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7.0%
6.0%
5.0% -

4.0% T T T T 1
2018-09-15 2018-12-30 2019-04-30 2019-08-29 2019-11-29

B2 LaEihENE R A

2004 EES FHATNEFBEMIERE 10%, HRIIALAIDR, FitLTHES
BETHERSLE. ULEBZiHERG], KEE 2. 2%MFZihERK LEHABEF
EERSERREN, ESGITRZIRR T XIS AR, WMRIEXT 10%89E A0
INF 10%89E W S EE 2 A0 100%.

Mg K R=-Y §MERX E P EIZXENEL SEE.
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[BIRE 11: RIFERFIET, ARMXIETAPCRARERE 12 A HIL 5% LB
BRI RE 2 ?

IAARAEELE (KTF50%) =R EE
—e— IR —a—H 8 —e— R Sl
16.0%
14.0% —
12.0% - 10.6%

10.0% -
8.0% - 06 6.1%

6.0% - 3.7%
4.0% -
2.0% -

0.0% T T T T 1
2018-09-15 2018-12-30 2019-04-30 2019-08-29 2019-11-29

Erh#rRLBZinEE R Atk

&5 KERRITRERELZE
——TELEE e e Erp gl

35.0% -

30.0%

25.0% -

20.0% |

15.0% -

10.0%

2018-09-15 2018-12-30  2019-04-30 2019-08-29 2019-11-29
B EsiEhEER G

UEERZiE RG], KAEE 2.6%MZiFEXNZEBEEAREN, HRiELSITA
R T XIS A, MNMiRIEEXEER SEL2F17 100%.

ﬁg—mﬁéﬁﬁﬁ"léufvi[%ﬁi’iﬂ% (BRIEBT 5%) BYRTREME AT S0%HIE L &
tt.

E%l;:fllg &SRB TS R=-Y SMIRXEN P LB FEZXENERS
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TR R F R LT

SIEE 12: 7EYESRED 12 N, AR AR TR 7

50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%

50.0% -

40.0% |
30.0%

20.0%
10.0%
0.0%
-10.0%
-20.0%

50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

| i e II|| I|I| _

SRR A I R EEE IR M A R AR A
=2018-09-15 m2018-12-30 = 2019-04-30 2019-08-29 = 2019-11-29

43.3%

WA E AN R PSRRI A B =B AR
= 2018-09-15 w=2018-12-30 m2019-04-30 2019-08-29 = 2019-11-29

29.7% 42.5%

21.1%

-4.3%
-8.3% -10.9%
& ¢ % ~ < &
& & S s & & B
& & <l v
by .
@%’9’
il T iHE R 2SR in A B S R E I AR
= 2018-09-15 m2018-12-30 m2019-04-30 2019-08-29 m 2019-11-29
45.6%
34.1%

» I wanll _ o

M 2019 £ 11 AEEFR, BRINBEESHFEIERERE s HRRERES,
EGHE, BREMRERESHITE—R. I T5ZaaEERFEFTE M,
hRFEFBEEANOZSGITHER. MREBRENRERESSHITEN, &8
FRRE RS E A B &L S 39%.

ARAE A\ =HE AR B B0 A B D/ IR IR R B A B AT BRI BT,
BATBRAS A 2501 A, MARRUSBELY, BAZERZIER.
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POLEE 3782 1 A: DR

[BlR 13: MRPEMREMNRAZXRZBLHR, MPELXFMS, BERT

H1| TR L X 5
_ # ﬁ -1
RSB RENEAL KESARRENERN
e PHTE =B P —aE 2R =P —a=EfHP —e=E S
80.0% 80.0%
700% 100%
60.0%
60.0%
50.0%
50.0% )
0O A s
400% 42.0%
e 300%
34.0%
30.0% | | : ; . 200% : : : L1k : ‘
20180915 20181230 2019-0430 2019-08-29  2018-11-29 20180915 20181230 20190430 20190829 20191129
EfHrReHSiFENE AL
EEEEERER KEEEZWERER
- SUEE P e AEY S STEEE —a-ER P —e—H SR
50.0% 50.0%
20.0% 00% |
300% 300% -
20.0% 200% -
100% W ;
S%  154% 100% -
11.1% o9y  L28%
0.0% : : :

‘ b00%
2018-09-15 2018-12-30  2019-04-30  2019-08-29 2019-11-29

Bl RSB

BT RENERNt
== 3PTE —a=HP R —e=Hd 2R
50.0% 50.0%
40.0% 40.0%
30.0% 30.0%
20.0% 200%
10.0% 10.0%
0.0% T T T 1 0.0%

2018-09-15 2018-12-30  2019-04-30 2019-08-29 2019-11-29

KEfERRMERED
—=SHERE —eED R —e-ETSE)

2018-09-15 20181230 2019-04-30 2019-08-29 2019-11-29
EfSFREMRRENEN AL

2018-09-15 2018-12-30 2019-04-30 2019-06-29 2019-11-29

U ZFiHERHRERN ARG, BRAEEN. FHEEASLNEREZNNE
W2z A 100%. ERGLE=1ZE R A+ 2 A% (2501 A)
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X EEF BT M X R EETSE

[BIRR 14: XTEPET (Flanttsm) REBEMXRERA, BEE T
PR £ 3 5. 2

IENRMRERENE IENRRIERSEME
R g H M e Hh 430 == HE  —l=Hf P —a—E 2l
80.0% - 80.0% -
70.0% - 70.0% -
60.0% - 60.0% -
50.0% - 50.0% -
40.0% - 400% -
43.5%
30.0% - 64%  3479%  30.0% -
200% ‘ : : : L 200% ; ; ; ; ‘
2018-09-15 2018-12-30 2019-04-30 2019-08-29 2019-11-29 2018-09-15 2018-12-30 2019-04-30 2019-08-29 2019-11-29
B REENE AL
IAEERIRRSE IR IARRENRSRETILS
ST el e SR =l e L R = S = B == SR
B0.0% - 60.0% - 60.0% -
] | 824
500% 500% B 50, - s 07%
] B.25% :
400% 0 0 - L
300 - 30.0% - 30.0% 4
315% 3LT%
00% - 30.1% 00 - 0% |
100% -
gy 100 100% |
0% 00%
2018-09-15 2018-12-30 2019-04-30 2019-08-9 2019-11-8 0.0%
2018-09-15 2018-12-30 2019-04-30 2019-08-29 2019-11-29 JEHI5 NIBL-D NIMED H198H 00-110
EhEPELITIEMEN AT

EGET, ZIBRT “ATHE, REER “BWAH, NMRIEEEHRENE. BHRENENE
WA 100%. EWEEE=1ZELAL -2 AH (2501 A)
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By AFMEEAELAAERS T
MK T

B =M rigokE

1: 2019 £ 11 A& KEZRIEERELE

RIE1MNA REANA &IE1F KIE2FF RASFF ®ESFF RIAI0FF
B ¥5 & R E#fRE EHRER ERER HERER HEKE  HERER HERER

FiEsis -1.9% -0.9% 11.0% 7.0% -4.0% 1.4% -1.1%
SFIR300 -1.5% 5.5% 20.7% -2.2% 2.7% 6.4% 0.9%
th R -0.9% 11.4% 19.8% -10.2% -4.1% 1.8% 1.2%
a1l 45 -0.4% 12.2% 25.2% -3.0% -8.6% 1.2%

B4 5% 2.1% 2.1% -0.6% -5.0% 5.0% 1.9% 1.9%
R 500 3.4% 14.1% 13.8% 8.9% 12.6% 8.7% 11.1%
H#225 1.6% 13.1% 4.2% 1.2% 8.4% 5.9% 9.6%
=RT100 1.4% 2.6% 5.2% 0.1% 2.7% 1.8% 3.5%
7 = 52 fEDAX 2.9% 12.9% 17.6% 0.8% 7.5% 5.8% 8.9%
B 32CAC40 3.1% 13.4% 18.0% 4.8% 8.9% 6.1% 4.8%
HELRE 0.2% 2.3% -0.4% -8.2% 1.7% 1.1% 3.0%

O&mik 1 NA#E 2019 £ 11 B, FAIBEERRERZXERE, HLAESIFBIRE
WEER., QBIRFRIET wind #iEE.

2: 2006 &£ 1 B & 2019 &£ 11 B _LUELRIEFAR 300 B X =157

—— Az E_LiFgRiE —— A3z S _JPEE300

140. 0%

120. 0%

100. 0%

80. 0%

&0, 0%

40.0% -

20. 0%

DEZE 2019 F 11 A, EIFEHEFAR 300 B9 B KA HE S 2@t EAEL 5
5179 9.7%%0 8.9%, ATFHAERALL. QHIEXRIFE: LHARXZHEIERE CSMAR,
B E S RBERARITE
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3:2005 £ 5 AZE 2019 &£ 11 B E A BRAEERE 500 A EEHE
# (CAPE) Fim'#% (PB)

SFIER300ME AR S
—— BEREHASE (CAPE) —— R (PR, &)

120.0

100.0

80.0

40.0

20.0

.
e R R B
= = R =T = I = = I = N = =}

160. 00

140. 00

O
e
- {\/ -------------- WY ;/’/A\AV\M,——’;\\&

0.00 -
358 C R RSB35 S5 YR SRS 23S R5D 8D B BOIST
Pl il bttt LAl S b It h b bbb llddbdds
o R e o e e e e e e e =R =
OGN ON N OO OO OO O ON ON O O OO OO ON O OO O ON O O TN 0N Y 0NN oo et ot
FFES00MHETR R
— BMEEHAR (OPE)  —— hHE (B, &)
6
- 5
a4
rrrrrr 3
__________ -2
-1
0 0

SN N Q{v{?f 4:1"3’ N N N 0/\;3‘ '{L\;\W o Q__{'\q' e K q@q\"
RSN U I SRS S S IR R R i

O ZE 2019 F 11 A, FEFR 300 I5HWERRBARETREERA 13215, TRER
1.1 15, &80 A BRFAEIKITER CAPE K 16 15, HIEN 25 E. QEEHFE
500 $EX B AR HREREN 30 15, TEERE 3.4 E. QEERY 500 FEHAFEE
&K BIEDURZFFEER Robert.Shiller BN AMTT, H/8EEXH Wind. FKEL
T ARRGIMEHIENRE CSMAR, B EAEHR B RMT AR BATRITE,
HEANESRIREMIR.
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4: 2019 4 11 ARE A R EFARMTUERE

BN
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i
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it
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Bf5
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RIEMS
M7l

4.6%
3.3%
2.7%
1.9%
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-3.7%
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9.3%

BF

BRI
IER N
e
RS

=
GGG
e
i
%8

254%
14.4%
10.8%
6.3%
5.2%

$.3%
$.3%
9.9%
11.4%
144%

|REIH
T

:R%ﬁﬁ
LS
FEET
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S
kL
|BHR
R

68.3%
46.7%
45.5%
N.2%
24.0%

-1.4%
-3.8%
-10.5%
-11.4%
-14.3%

|REHE
i
:WMW@
[T

iR

1BURS
|7
IERET
e
et

%1%
12.3%
6.9%
6.2%
5.3%

-5.3%
5.4%
4.0%
$.4%

-11.6%

|REIH
EGEE
:%?
R
ki

\BURS
s
:ﬁ@ﬁ%
|

B

12.1%
8.5%
8.2%
8.0%
7.0%

-3.5%
-3.7%
5.2%
6.5%
-8.3%

DiZRFNR T AREIHAE A BERZRER R SFRIEE 5 MTl. IAEKREZ R X
BRE, HTBSAFBERFIWE. OQRBRHFRABIIAMTIAEL X
5~10 FFhERES, MRk, REFETWTIRIKE. @ LHARXZSZH
W5 BHRFKIRT CSMAR, 5IRKRB AMRHIIHTE.

5: 2019 4£ 11 AHE A B EFAR ST S%

— PB EMARTIEE BUE - ——- SRBARTFE_PHEK
8.0
7.0
6.0
50 +
40 -
0 R R
2.0

1.0 +

0.0 III
LRS- HEEEERLIW GO A RELEELE
ERITEHPEEY M RNEESEE LRI RN EKER
mMEERE EH BrEaESiE EE = M it =
@ REW KE HESESFH#H WHE #

LEHRBRRZGMSEIERIRET CSMAR, $E1RE B AFARHNITE.
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REM KT

6: 2019 F 11 AR, %, H. BREHGEWEERBR

2 JES|
10 EfBRSEEE  ~——-FIZE (B

— 1 EEEEE

0% -
5% -
0% -
5% -
0% —+
5% |,
0% -
5% -
0% -
5% -
0%

oMW AN
oo
ONAOGODON-MMOO®

10 ERWEERE ~—-—--FlE (B

5%

0%
5%
0%

5%
0%

5%
. 0%

o NN

ZEFRT REMEE 1 FERE@RMKERERMNE. HIEKRIE: Wind.

B8 2017 £EXRFE, FEEREGER—EL T TEEE, 1 FHHEGIEEMN 3.6%
TFEZE 2.6%, 10 FHIE{RH 3.9% N8 E 3.2%.

E[E 1 F£HIF 10 EEAERFIZRE 2015 £~2018 FE)KIBEF, BIEM 0.2% EFH
E 2.7%, JGEM 2% EFHE 3%. #N 2019 F, EEIEEAFKEIEERZERWIFIE
TB&, H—ELINEE, BREAFMKEEEWEER SRR 1.6%F 1.8%.
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6 (8): 2019 11 B, %, H. KREGRWGERE

B 7CX
— 1 ERWESE 10FEfRWESE ~---FE (&)
2. 5% 2.5
Vo
20 T - 2.0
1.5% 4o st :
.
1. 0% b L
\ 1.5
"N\ A\
0. 5% v NS
- ___\\ 1"-\\/—(#/ T 1.0
0. 0% —_— 7 N T MO
—0.5% _'\\\IN-\ z \"\/
TN ————— Y 05
—-1.0% b
-1.5% 0.0
EE-_SE8EE -S89 -_S88-_3ZE3-g9E8=-88c
T X Y VA GV N N N O D A g

HZ&

— R EEE 10FEFEWEEE ~---FIE (&)

1. 0% 0.8
0. 8% |-y A - 0.7
- 0.6
0. 6% L o.5
0. 4% - 0.4
0. 2% - 0.3
0. 0% - 0.2
0.1
—0.2% L 00
—0. 4% 0.1
83983 988389883383 9883-_38883-_383c
dddbbdbdbsrrLrbbbbbbbbllllbdbdbdbdddd

ZEFIR T HAMETX 1 FEGIERMKEREGRHE. BIEKIR: Wind.

BRTTX: KEHIEEFIRETEAE. 1 FHEGRFIZER, 82014 F£6 AFEE
Aﬁ%@@#ﬁﬁﬁﬁ,Eﬁ%ﬂwwwﬁﬁﬁﬂ$ﬁmw¢5§§ﬂﬁT%,
HE15-0.3%.

HAKGEHEFENRZBrBENE. A 1 FHHEERFER, B 2015 ERFEBA
ﬁﬂ%@ﬁ%—aﬁﬁéé,EW%@ﬂmloEE%ﬂﬁazmsizégT%
EZ&, BAEIA-0.1%.
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B 7: 2019 &£ 11 RRETFEXREGHFNIMRERS 1 FEGHNFIZE

1EEF 01 02 04 04 06 05 06 | 04 0.4 05
1EHAR (A 02 03 04 01 02 02 : 0.4 03
1EHER 05 06 L1 12 12 15 10 : 1.0 0.9 11
1EFLRTLRERZ (MM 04 06 10 13 11 14 : 1.0 0.9
1ERUETLERRZ (M) 07 10 13 15 14 17 | 13 13
HE 1EmLRGLERE N 19 16 20 |
1¢M (AAR) 06 07 12 12 12 15 13 l 1.0 1.0 12
1ERLEE (M) 08 09 16 16 17 22 22 : 15 16 1.9
1%&%( 68 69 75 57 58 52 47 : 6.6 6.5 57
TERIR R (AAA) 0.6 07 12 12 14 17 16 : 1.2 11 14
I 25 - N e e L L e
E;%W 1B 26 27 25 23 30 29 15 i- 2.9 2.7 28

OH#I, FHE 158 A ZRIRS 1 FEGRFIEILD 6.8 MES S, HibFhAMR
%55 1 FERNAEKEHEELATK, FHE 1MNEPREA. QEZULERN
I EIZHARTERBGENENGEERS 1 FRENREERE. ELUAHN
BFRIZEABANTEHIFE. @OFRZRKITIIRTHELAE 1 FHAERAIZIHAK
wE, QRPEHFEAE ML, BUEKRIE: Wind
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AR

8: 2019 F 10 BAREmINIRESRD

JE5H -4.6% -16.5% -25.4% -7.8% -2.5%
JEROCFHINMIZ IR 4.8% -20.6% -36.6% 1.6% -0.3%
EEEKRS -9.6% -11.9% -29.1% -9.2% -5.3%
RRGHIFEAS 20.3% 2.7% -42.5% -12.3% -4.0%
BHAKIAS -6.6% -1.2% -13.0% -8.6% 1.1%
S 2.5% 0.4% -0.1% -2.8% -0.8%
£8 -1.6% -6.5% -15.0% -2.4% -0.8%
& A -4.9% -5.5% 20.6% 1.8% 0.2%
5| 0.0% -10.6% -7.4% -3.1% -0.9%
= -1.0% 16.2% 23.0% 4.1% 3.7%
=ENERK 0.2% 0.7% 1.8% 1.6% 1.8%
—_— s (ETED A A (ETL/AmD
—iF (=T — e (Ex/ER, &)
40 - 1600
120 T 1500
100 - - 1400
80 = 1300
60 - 1200
40 - 1100
20 1000

BL201945F 103 B dZ 7k T FEHE

RINTHRELAREZERNMBETELEIN R XKEIE, RORE—ITREHE
TUBKE., TEIDRES . RMMET AMNE, £LL 2019 F 10 BRNEAREE,
FHABT R HARIN AR IR BB E T IB KR I TR M S, X, EERMNHENIRAYHK
IEsL 2 SEbrikiE. BIERR: tHRRIT.

KM 2011 E£FE, EE. %0 A, Bl BEFEAZTTRNMBTHRA—EHER
2016 £, 2017 5, EXKXRFZEMNIEFBREFH, SitkER, £KEFHELERE.
SR, F=AE, 2018 EREEFIR, FRMAMERNBIIFETE, S ANIS
BRE]—RE s Bk, B8 2019 £ THFEFIRHBMATEITY. FItHAE), RE%
SRR, XRETKEIFEIERNER.

FEREKKRAEREZEMEEE, 2018 FHREHERKFEMEHEE SR
EEESRIR 46%H 50%, B 2011 F£HE, REER=EMEHESIRESE,
2011~2018 FFEEIIHEIE S B F9-0.2%F0-0.1%. fELLE =T, EFRERNIEM 155 =
t (2011 £ 1 B) T/BZE 54 £t (2016 £ 2 B), WEZFHEIHZE 116 =T (2018
F6 ), 2018 FTNHEFEHARBRTE, BRIZREM 69 X£JT.

S ARNNIEEIRZ REEIR K. 2018 &£, REXMEN AHEESBE 52Tk 56%,
hER~ZE RINEEEEESRT A) 8 2011 EFEEE T, 201172016
FEPIERRT 3%, 2017 FRHHBN2BRFHRIES, EFRKT ANEM 209
£ (201145 1 8) TEZES8s £ (20164 12 ), HEIZ88 E£7T. 1iF, M
2019 ETHEFE, HNTEXHIAE TE.
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FEEHICRKTLER)
o: 2019 4 11 A AR S X EHTL R

T BEIMA RN RIE REEE RBEE RIESEE RIE0EE

INNIEST 0.3% -1.9% -1.3% 3.1% 0.7% 2.7% -0.3%
AR 1.6% 0.7% 2.0% 0.5% -1.8% 0.3% 2.8%
AR 5.100H 76 1.0% -1.8% -4.7% -4.2% -1.5% -4.1% 2.1%
MR AR 0.3% -4.1% -2.3% -1.2% -1.7% 1.2% 2.2%
AR 0.2% -2.1% -1.2% -3.0% -0.4% -2.5% -0.2%
AR T 1.2% -3.4% -1.3% -1.5% -1.0% 0.4% 2.0%
ARG 2.3% 0.3% 6.7% 2.5% 2.7% 1.9% 2.8%
— ARBREL — ARBHREL —— ARMRI0HT

OFRFIRHIRART R EEZLETCREREHABRKENE; TERIE 5 FRAR
mRET. RTFMBATHLERKFE. Q8 2018 FTRHFFLUK, ARTRERT. H
T RMt—ELTRERSE. QIERIR: Wind
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PEEHARERE SR

ZARA RV A e LA W 5658, TSR % 2019
R BARKRRIB, O R RS, TR T R
FR T BT AR, TITBURECR, 5074 1 24 ) 0B s 2 DL
LA Ak, E AT SRR T CSAMR, RS ERR EABF I 5
T RIS, T REONE A, AW PR LR T
i A AL

10: FE A BREH AT EWBRANFUEFEER (HIFRSEAK)

—— AR ———Eoh @R
—— s RER =AM ERASIESE ()
40.0% 15.0%
30.0% 10.0%
20.0% 5.0%
10.0% - 0.0%
0.0% | -5.0%
-10.0% -10.0%
o oW Ch N ) WS N WS N o) W Sy &N W S N WO
SSSHS ST LIS ST S SIS S 8o
o e T I T e e o R 2 = -
oo o o o O C o o 0 0 0 0 0 0 o o o o o o o O
O O N NN N N N NN N N N N NN NNy NN NN NN NN

60.0%

40.0% -

20.0%

0.0%

-200% 1E-2-B-u-E-a

400%

2017 E=ZFEE 2019 F=FF, tHLAREWIERMAETE, HIEREDL
. BERHERM T EMNZEERRGREEX, 2018 £, RELFAELHODSE
FEI L 60%, EE. BA. REMPEMNEFMRRESDEHIERE 2018 F£4F
FARIETE. SHER, EHARSEFEERERIETE. Q8 ZE 2019 £F=F
B, BREETERN EHAREFER LR -12. 8%, Heb, EE 1 A-2. 2%,
REM H-32. 3%, AP UECEHTER EHA TR EE L8R A-11. 5%, H,
BBt R-3.7%, RBRELWH-17.5% QEWFEFIHIERZSEFRIER, ik
T GDP ERIEHUBKE
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= | ] 2019 &=
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AHXJ:FE/AEJ%/
47\l ROE

ﬁﬁqhh
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=
%zﬂ fZ-O% 18
a5 8% 7%
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JESR S B 14 10/0 17 70/0 12.3% |;K?E
e > 1% 7% o it
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Xﬁiﬁﬁ 8.6% 4.4% 14.2% | KIgHE 6.3% 9.4% 4%
>:"$ 8.4% 7.7% 3.5% :z@ﬁ)ﬁ 4.2% 6.3% 10.0%
kT 7.9% 9.1% 9.7% :El% 3.4% 7.3% 2.9%
7.4% 14.5% 9.1% IEBEEI 3.2% 3.9% 5.3%
8.4% 17.2% IPE 2.9% 6.6% 5-0%
0.5 |resm o o s
-0.9% 2% 6%
-3.0% 5.5% 6.3%
8.6% 5.1%
8.9%
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ORBFXHIBREFRZGRE R ERR, 2017 F_FEZATREDIIRFEIHIER
meETEARN, —FEFHRAETE, BRIELZRTEALL. ORE AHJQ%Z?E*
REGRNETE, ARARSSEERLELKRE, RABEAFIBRBAEKX
F;i—ziﬁ’k\i REFRIMBVRGERR. OFREFERERIRER, %UB?T GDP &
CESET
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10. 0% -

SE TR E —-——-EiEfEaE
—_— REEEEE AR -—-— RS FaE
T3 Q0 oo
12.
1.

10.

& 00 N>

2017 FLIE, REGUMSEER“FHILRESTEARL, 201472017 £F
B 3 M EAE, 2017 FUE, RECUMSEEAFHEETBTE, B
FIERRREMSEERSFIEESFH 9. 1571 7. 15,

R, RESWHEABEZSTES, 201472017 £, RESIEF ERFY
SHEL®S 3.1 MESR, 2017 FUE, RESIAEFEXRKETH, BaiE
TARTHEFI 2 RS HH 6. 2%F0 6. 8%.

BRIREGIHNEEERE (FRERSHAZ-SHER) JLUERTE.
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ENER, —RETHNESE, QBRITRR B5L175F, ZRRIEE.

ﬁgﬁﬁﬁﬂEﬁ%ﬁﬁiﬁ&ﬁﬁﬁ%ﬁ%%%%WAu%%ﬂﬁﬂiﬁﬁ
Lo

2014 £F 2017, REBATHSEWRNTIIN 16.7%, BESTES, B
FH9% 10, 7%, ERARSHRESE, REESRBUNIGHA, 2014 £ 2017
£, BENET, GORA, BIGASELENTIN 4. 2%, 447 8. 5%, 18
TS, ECRARRNARIERTD, REERASREETLRATSNS 9. 1%,

2017 RSk, BRI ESEBEN L, BCREXHEEWLERE,
REFENNESR, MESKXIETE, M 21%FEZBRETAY 10. 6%,
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18 53 B Bk

18: 2019 &£ 10 AxE. HA. BB, hEBERMKT

FECPI 3.7% 2.5% 24% 2.2% 16% 16% -0.6% 2.0% 1.9% 2.5%
He: gmCPI 157%  6.2% 34% 3.5% 2.5% 19% 15% 2.1% 2.6% 4.5%
Hep JACPT  1014%  143%  -14%  43% 31%  -159% 0.3% 51%

ZECPI 18% 2.0% 2.5% 16% 17% 2.2% -02% 21% 15% 1.8%
BACPI 0.2% 0.9% 14% 0.2% 2.9% 04%  -25% 0.6% 0.6% 0.4%

ERERVERICPI 11% 1.9% 23% 0.5% 0.5% 25% 0.5% 1.6% 1.0% 1.5%
EERZLCPL 23% 21% 21% 21% 18% 2.0% 17% 2.0% 2.0% 1.8%
HAUCPI 04% 0.9% 1.0% 03%  29% 0.0% -22% 0.6% 0.6% 0.3%
BERRZCPI 13% 14% 13% 0.7% 0.8% 15% 15% 12% 11% 1.2%

PP 17%  07%  33%  12%  -22%  -28%  -50%  35%  05%  09%
£aPPI 30% 0%  50%  -04%  04%  12%  -60%  28%  -04%  16%
RAPPI 04%  13%  30%  -27%  28%  -10%  -68%  15%  00%  03%
BREEPPI 29%  55%  04%  -l6%  24%  -54%  29%  05%  13%
PPIE LE1Ek
=E —B% %28 T

OFE cPl kig—EELE TR, EESFTENZ PPl BUKIE, PPl E—EREE LK
T2k TAEKR. QT GEXEIBTRAEZ M, EmE~ERMNIEIEE (PPI)
ELkEE—ERH M. £k PPI &7 201572016 F—H AT At [X 8], 2017
FHERRREEEK, 2018 &£ 10 BHME, €3k PPI BATE, BRIE&H
KBANFXE, QFPZHINIEKEISBAKIERAELLIEER ., HIERIET Wind.
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19: E£E. HAR. B, hERSMFDI F=REELIEE

RS IEE CEiHY) HRESER (KhiHh)
— i —Z£EKH — ] —
20,04 .04
15.0% 15.04 ™\ A
10,04 | - / \ . /\
5. . [ A L)
0. 0% e
5 04 LA 0.0% |
-10.0% R S
-15,0% -10.0%
AP PPV EPH IS PHIHES AP F AT P PHE N PRSP

RGN S A N G A G A A A A A G
INECEE A SN S R IR S S
L A N N R S

o
N AN AN AN N N A N N N N N N N N
FEFT TS S S S

SRS EE Gt IRERSHR (KTt
— - —ZKA -t —%6H
15. 0%
20. 0%
506 N 10. 0%

on A P A
5.0% IA /[\\ . A 0.0
\

-5.0%
0. 0%
. /N om
5.0% \/ -
- ~15.0%

P PP IV P H IR E OO P b,@ PPN PPDND DD q,m“ n(@
NICHICIIC SIS O O S I S G R A N A SR
PR PP PP PR DD DD PP P LA AR A A S S U

FOIfrE 1 GErith) DI 2R (KTiith)

I TRER I —r

20.0%
. /N\A N
7 NN

. N i v

h\ / 0.0%
5.0
VvV 40
0.0 -10.04
FP S EEL S EEFE IR BRI I
N N N N N S N Y I U AU I (O
LS S N SRS R S N

OxE., KB, PEFMBEAXEZ2FH S EIKELE R 60%, FORRRXEEAERIZ 5 EHY
fHEE 9 38%. FDI B&itLJy 54%, FORREREEAIERAZ S ERISLEEA 43%, EmmixX XM
MERKEFENEREEZEE—ELHKRFNE. OFHR. RERSigHEOMNE
A%z, FDI FERFAANFREEFEEZM. UAMITERNER, 2READHIT
MR SR EETHRE EBAE T ESLPRERER, UETITENIEER, 28R
ETHNHR G B ST HIRETEKE T ELhRER. ZHR=R 5% E
BEISRERBEERIMBZEZESTMBLTEMS. @2018 FLUK, £IKER
ML EEERTEAE, MRPEXRNA—SEN, KKREFRRSFREEET
BERW. QBUERIET Wind BUEEE, EirkBAMRHITE.
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20: 2016 & 3 H72019 F£ 9 BXEEREPRIZ EEINH & GDP LLE
EEERIEIERR/GDP
B E KA/ GDP EEOAES/GDP W “BEL SAA/GDP
4.0%
3.0%
2.0%
1.0%
0.0%
-1.0%
-2.0%
-3.0%
-4.0%
S S PSS 9¢@§§éﬁé}§mﬁ
" Y - 3y 3y " 3y 3y 3 3y " " 3y 3y
DT AT DT R AT AR DT AT DT AR R AR AP AP
BT ElFMsz/ GDP
mEEWFPEE/GDP EiEEEm/GDP m "B ERAJGDP
6.0%
4.0%
20 -0 B B B B B B B R BB RB-
0.0%
2.0%
4.0%
6.0%

6.0%

4.0%

2.0%

0.0%

-2.0%

-4.0%

-6.0%

BEEFGZ/GDP
mEEMPEH/GDP HESEER/GDP m BT SRA/GDP

BURFRIRT Wind BEEE, fefRkBAHRHITE.
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21: 2016 £ 3 572019 &£ 9 B EERWZEEINHE & GDP LbE

PEERRMS HGDP
— 2K EE/GDP HIEEE/GDP
— CHERT BTA/GDP — EEEFSERIE/GDP

6.0%

4.0% +

2.0% B

0.0%

-2.0% 98—

-4.0%

-6.0%

-8.0%

2012-12
2013-03
2013-06
2013-09
2013-12
2014-03
2014-06
2014-09
2014-12
2015-03
2015-06
2015-09
2015-12
2016-03
2016-06
2016-09
2016-12
2017-03
2017-06
2017-09
2017-12
2018-03
2018-06
2018-09
2018-12
2019-03
2019-06
2019-09

KEMF DI IASSUARFEEEX, UREMRIXRER. REX
%ﬁﬁoﬁﬂ%ﬁ%ﬂmimhﬁ%F\E%hﬁ%Fﬂm%%Lfﬁ
F, WA AT L %%Fﬁ@ AFMEL, HEE4NFENZ
BT COP EHRIME, BEKASTIRFMET » ARFLER
BERARM, AETELE.

FE. BAMRTXAEESIEE 2019 £=FFE, EEMEIESILEE 2019
FoFE.

2019 E=FFF, RELEMFIRZES GDP LEE R 1. 4%, EENZEMKAE
EFHRERARGHMSE/), & GDP LLEAZ 2. 8%, ERTXFBAHEZ
%%FW%ﬁwpﬁﬂﬁ2mﬂ3A%

HIEREKPEEEREAT RN . BARMNINEIZR EMNERKA, B,
ZM PR & GDP LEEIA R 4%. HTFXTAMNEIER A A E LRI R
MELEMKAT, BAXRENZEEKAIREFFEREERNRS 2L
0, MEARTAMESINEIER B E LRI

MITX—EREERAGE, B2 2019 FELE TERATW, kP BRIFR
M MESHIIRE, & GDP EEE R 1. 1%, XEXTINEER EFIMNEX EEER
FIRAMELRIEE K, BRIEZIRAKPARIAINE, & GDP LA 1%,
E X INE 1R R RN GDP EEEH 0. 4%,

Bay, EER “HAE” BRNG P LA 1.8%, HAN1.1%, BRITXRH
R BRH, S GDPLEER 3. 7%. REHMRIM A “HE” FRYE,
i GDP LEER A 3. 2%,

BUESRIET Wind BiEEE, fEfRRBAMRHITE.
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REZFIEK

22: it/ mAIPIE GDP SEFRIGER

fP[E GDP F & SEPREIR 5 BT TR B AR%TEE 2016.3~2019.9 F[E GDP [G)EL SEFRIEER

—PEERIMEE - ---HFTHEG — (PRI R
704

16,04

14.0% A 6.8 /ﬁ—
SAN /A ‘o

10.0% \/ \

N \__/-/ - AN 6.4

6.0 Bt T : \

6. %

4.0% _

. 6. 0%

0%

0.0% T T T T T T T T T T T T T T T T T T T T T T T T T 1 5-8% T T T T T T T T T T T T T T 1
g =g s Do o R g =B i g Y U U U
$350388e888885882 02722228 PN S PHNE PSSP D
FFFFFF CNONNONNNNONNONNONNONNNNONN

B )

02012 FFia, FKE GOPIBRIFEREHA B BE 2019 F 9 A, HKIE GDP FLL
HRA 6. 2%, BUFFTRHEA 2019 F384K 6. 5%. QEIBKIET Wind BUIREE.

23: EREH 2 ERIEE LT E DHRE L IEE

0 _E i lit T SRR
| e A lgt S5 T 1EiE

— i ERIERILIEE

OEZRGHRAH TR LR HTE B, B U BEH R HE
ERTUGE. Gt/ RIRKE T AtE bl i ST ERECIEE, PrBrATtbdll,
FEAEHEAANG T ORI R, HRR TR~ EARITORZ TR, 8
2, HIHZEROERMAERMERMEINESR, ABIRSHEERELLSIT,
EmA—ERRE. QG /7HAH THEMZ A AL, ATLURIERN
2 N\OWELN 2 ERIHEDHUIER, XMERA] EE MNIZT GOP PAYHSE
H#i®. @ATS GDP R, FMBRERZIFRT GDP FRIEHURBAE. HiEsk
IRT Wind #3EEE, $BIRRBAMAREITE.
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24: REFAR ALl EE 5374 HEE A _E A R R ER

e MVEE B BB = T EE SR B ——— E T AR SR

T

15. 0%

10.0%

5.0%

0. 0% T T T T T T I
l>bfh-’b-"o"o’ﬁ’ﬁf{b\o’b’\{b’\r\”\”\”\”\’q{q{%"b’q’%q’
T N L U R IR IR I RN

B N o N I N S S I S S S N N S o S S S S S )

~10. 0% -

OEZRGHEAH TR LAl EE SR BT mE, By LUt EH
BB SFILIRE. FIT /M RIRIT T 7 ATEL ol [E]E 55~ R EL 185k, Frig AT EE il
MEAIEPIUAG T ORI E, HRR TR~ EARIT O THdEl. @
EHARRFIGREFEERILKE. QAT 5 GDP ILHITR, FAAMIEERES
BRY GDP s #uBAKE . BUERIET Wind BIEE, BIFRBAARITE.

25: FAMEXIEFRTIUN A [E GDP iR (&= 2019 F 9 AH)

18. 0%
16. 0%

——— A KA URGOP - - — - G B AT HIGDPIE

—— EHARELNE ()
35.0%
30. 0%
25.0%
20. 0%
15. 0%
- 10.0%
5. 0%
0. 0%
=5.0%

UL e s e T ™ T T T T -10. 0%

TIIPTIITITITTITIRTTIIRTIE 8%

o8g8gglccoggIiiere2ne o2

SERE88ckRRR8kkkkakkRREE &8

HAEKIET Wind BHBEE.
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B 26: FHEXIEFRFUN A E GDP 1Ei

—=HoAHESREE — SEERtgE
— R R FREIT LEREE (5)
15.0% 20.0%

- 15.0%
004 +— 00—

i N 10.0%
o - 5.0%

5.0% N
4””' - 0.0%
0.0% -BU TrTrrrrrrrrrrrrrrrrrrrrr1L _§509%
L _ o,
-5.0% 10.0%

- -15.0%
-10.0% -20.0%

2015-01
2015-04
2015-07
2015-10
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2016-04
2016-07
2016-10
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2017-04
2017-07
2017-10
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2018-04
2018-07
2018-10
2019-01
2019-04
2019-07
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— i AR EFIgE ————Hd Fol ———Hd FH_

I S B 2 I B o o B o B o o > I > T B = B o o o = I o B o B o B o B o B o I o B SN B S

OREFERFE (LFFAN) 7 2010 FHEH = HEHRA TG E GDP AUIEK
1R, R=MERDARHRBREE. T BB EMAERFIEE, RMNHEITT
W, ARABMRKKSREE, SHSAEE. HaMENREEERERER
B =MEfR. QRTHZEMEH AR ERRYZIFMEE, Emitoml sl
REGEIBRBINPRT GOP TR IEHUBAKEE . FA1A 2007 £72012 4F 20 MEEM
HERAEIE R, BAITER EHQBEWBNIERIE AL igER. OHEX
$EFRFUNEY GDP RS Ei A REWUBIRESH LR —, Marxoii$, EhHa
A EPUEEME R R m A S ISR S WiEEE. RIETUNE, GDP IBRAE 2015
FREHRRS, REMNEA, KEFREFA, 2018 FHEFAEYL) 8%, EENK
1B TE, BEBERA 5 5%. FEFARANZ, FKMNEMXE GOP EEAE
EmAR— 1 EEHIE.

2HESHBEUS AE—I, F_mIME= I HEE, Hbd, F-ME
=EVABESITEEMABREN 85%. HttSE -~ AHEE, F=/ AR
= NEEBREAEE.

BURFRIRT Wind BEEE, fefRkBAHRHITE.
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27: 2019 ££ 10 B EM B> & GDP LbkE G E#)

n I FRF AP (XE A HME) = HHFRE AP (SHFESW )

N S PP S S S Y U SRS R S
¥ ,155'\5‘ SN S N o

0. 0% -

=-1.0% |-

=2.0%

-3.0%

-4.0%

=-5.0%

-6.0%

=7.0%

-— - - B A RSP AT R ———— SLFR R
SERRTRTEE ( SERTIEESWETEET )

0.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-1.0% A

-2.0%
-3.0% A

-4.0% -

-5.0% -

6.0% | N

F0%

£ 2019 FHA TERES, RENTEVEBIRFERR 2.8%. {EREMRMITER
X T

2018 FTHFEFR, MBURFEZEY K, #8ZF 2019 F 10 A, WEBIRF& GDP
EEIER 6.2%. QW BUL S B3 A UL AT IR WX, MTBTRFE S GDP
BUREH, FBITERERIEES 12 NANMBUSZETIME, FBRLGEL 4
ANZEER GDP 2. BRI EAXNE =B ieiritEiRA,

#HERIE: Wind
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TEHBUR
28: 2019 £ 11 A ARRITEMRFK PR SRR FREL B

SHRORB AR (L% 2.6% 2.1% 2.4% 2.7% 2.5% 2.0% 3.5% 3.1% 3.9% 5.0%
| EHERRERE 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 2.8% 3.0% 3.0% 3.5%
VERFERNR 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 5.6% 6.0% 6.0% 6.6%

RS SR ABERNH 13.0%  135%  145%  17.0%  17.0%  17.0%  200%  20.0%  200%  21.0%

FRESeR ESHMMm  11.0%  115%  125%  150%  15.0%  15.0%  180%  18.0%  18.0%  19.0%

B KRmiEE 0.2% 2.8% -2.3% 5.2% 6.0% 4.2% 8.5% 7.4% 123%  21.2%
M2s R 8.4% 8.5% 8.0% 9.4% 11.9% 13.4% 11.0% 13.6% 14.4% 17.3%
HeBANERELE 11.0% 10.3% 10.2% 17.8% 16.4% 13.5% 14.3% 17.5% 19.1% 18.1%
RINHRFIEE 11.8% 12.9% 12.8% 12.4% 12.1% 13.4% 13.3% 13.9% 15.6% 14.3%
FINARIER 1.8%  -10.9%  -1.7% 19.0% 8.3% 3.7% 15.6% 38.1% 36.3%  34.3%
EHLEE 13.6% 11.2% 1.1% 6.7% 1%  203%  223% 19.3% 309%  28.8%
CPI@fK 3.4% 2.3% 2.4% 1.8% 2.4% 2.5% 1.3% 2.6% 2.6% 4.1%
HERANEERITR 11.0% 10.3% 10.2% 17.8% 16.4% 13.5% 14.3% 17.5% 19.1% 18.1%
Hi: 650 8.3% 8.7% 8.4% 9.1% 8.4% 9.1% 9.4% 10.4% 11.9% 12.4%
Hi RINGE -1.0% -1.5% -1.1% 2.8% 1.3% 0.6% 2.7% 5.6% 4.7% 3.9%
Hi: I5RE 1.8% 1.5% 1.0% 1.0% 2.9% 3.7% 2.6% 2.2% 3.3% 2.8%
He: Hfth 1.8% 2.0% 2.0% 4.9% 3.7% 0.0% -0.4% 0.7% -0.7% 0.9%

AR _2019-11 FHNBR T RS _2019-11 ISR A R AR AN 201911

$RITIC
. WA
SEZERR i, = e

14.1%
EE-%
238%

i**.

33.9%

: 18.4% 57.8%
5& o% 51.9%

GItRAHR THESMEAMBENEENRE, REBFFNEKR, TUSTEEHR
Eoﬁﬁﬂ%m%$ﬁﬂﬁmﬁfﬁ%EMHwﬁ¥ RS EREK. BB
iR : Windo

A E1T H LA Bk L\%%%%i‘ﬂE%iLE@M$%MELO§E
TATHIMA BT RIS, RIMATHERFNESFIGE, SUENZBELSHAENR
ﬁ%mwgiu@mgamg@,%tm B SRR B EULRA TTEL, B
B, SR RN IESFMEANEERNS, RELSMENREEEER.




P ERFZKEFELER
29: 2019 F£ 10 HPEIESRIR MRZBE AR EFFLY]

H

B 15622  161.0% 161.2% 156.6% 1538% 1514% 1346% 1248% 1244%
Hep: P8R 58.88 60.7%  595%  578% = 542%  500% = 386%  321% = 29.2%
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