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REHILRBAHARITE.
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REM KT

6: 2020 £ 4 BEMRWZERRIBNR

i 5 2= 2 & 2 §0® BF 2 ExK
KESRIG
EARRIEEIR AR
’ ERES® '
2019FFK 13% 1.8% 0.8% 1.3% 1.9% BRTFREXE, &
202048 12.50% 0.1% 0.1% 0.8% 0.6% BEEZE
1EE{HEFIHAIREE =R
—chE —_—E SES —— RRTEX
3.09
2.59%%
e
2.0%
—

1.5% \ \

1.0%
0.5% \\’\’W'b-

0.0%
-0.5%
-1.0%
-1.5%

1SFEMEFIEANL AT =E
—_—iE —FFINiEE ——EE
1.8%
1.6% e

1.4%
12% ~ \"W\\ \
1.0% — \

0.8%

0.6% P e —— \/—\

o NN
0.2% \/—M_/\/\M

0.0% | T T M T T
-0.2%
<v N N < PN ~ N & o T ™~ & N 5%
N & c:"lb N1 Q;':L S~ B~ 6‘«"1’ 6”93 NN Qb‘q’
RO TIS STR ~ SE STPs >t R, ~ R, S Sy = BT, S S, S <&
S > s S s S s S s S s ~S S s

1 SFHAEMRIEE R ae i R ARELEFIRIE R . 3 A 3 B, EHEEHEREERN =G
HELBFAROS MESS, 3B BHERBTHR11MESY S, BRiEkSES
BirFIZA 0.3%. BilERE 4 B 27 B, £E 1 FHEFWEZER N 0.2%. 3 B 10 H,
HEEHERLEFR 05 MES S, 3 B 18 HERE T 015 MNES S, Bl
REEENER 01%, 1 FHEFEEEERN 0.1%. RTXMBABRTFFREZL
FHERXE, RS RAMIEGRNEXERER. BIEFREFE: Wind
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6 (4): 2020 £F 4 A5 xE 1 FHARGWERENER

SXEFERKEENRE (B2

2020-04 2020-03 2020-02 2020-01 2019-12 2019-01 2018-01 2017-01 2016-01 2015-01

£7 05 05 02 0.1 03 0.1 08 16 15 15
Bk 05 06 15 18 | <17 24 12 -03 00 02
101273 02 -0 A1 15 A6 25 18 08 04 0.1
P 03 02 05 08 | 07 13 04 06 12 12
e 1.1 1.1 02 0.1 0.1 07 07 10 12 19
Emw 09 1.1 04 02 02 04 03 15 18 17
s ki 25 25 18 16 16 06 20 25 24 33
1[50 83 75 58 53 52 63 78 101 155 118
R 60 60 54 52 55 55 44 68 78 69
B 59 66 55 48 46 56 53 73 98 137

2020 LAk, HMEE 1 FEGKRESR. UREE 10 FERWER, 5%E 1
FHEFRWERNFESET X, RRT TN ET AT RIT K.

& 7: 2020 £ 4 B R E B RS EFZ

REENL 1 SFHAFIHBYS R ==
— FFEEREA AR e 1 RN MRF A ZR ZE(AAA)
1 R EI BRI S =R (AA ) e | TN R FIHAMI 2R =R (A)

12.0%
10.0%
8.0%
5.0%
4.0%
2.0%

0.0%

BHEKIE: CEIC
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AREmiTiEkE

8: 2020 £ 3 AAREMINRER

20205F18 202052H 2020538 RiR1$FF RiFSFESE RIE10F  20205F

1]
=~ TR BKEKIE  BKENIE PIEkiE  BIBKIE  SFIUEKIE ADE3A

& -2.7% -13.4% -39.6% -49.5% -9.4% -8.6% -46.7%  -53.8%
RAF IR 6.5% -4.0% -2.3% -29.1% 0.4% -3.5% -1.4% -13.6%
XEXAS -95% -5.6% -6.4% -39.0% -8.5% -84% -324%  -19.0%
BUMARS  -214% -20.0% -6.5% -475%  -199%  -112% | -47.2% 63.3%
BARAS 0.0% -1.9% 0.0% -12.5% -54% -0.5% -1.6% 50.1%
= 2.6% -4.2% -2.7% 2.2% -1.0% -0.5% -2.0% -17.6%
7 0.1% -4.8% -4.6% -13.9% -1.9% -3.1% -9.2% -37.4%
oA 3.4% -8.4% 1.5% 2.9% 8.9% -44% 4.7% -63.2%
0| -0.8% -5.7% -8.9% -19.5% -2.7% -3.6% -11.6%  -53.4%
e 5.5% 2.3% -0.3% 22.4% 6.2% 3.6% 8.2% 1.6%

EEBAK 0.4% 0.1% 0.0% 1.6% 1.8% 1.7% 0.4% 0.1%

— KENEREE FRIESA7E ($/troy oz)

2500

2000

1500

AT .
INA T M

500 / i iV
0
F S N O ) O N S N ¢
O S B O S s N N N T A
K RS K 3 K K S S N S S

FA2020F3 RIRiftEk EOERE, MEARIRMSRIRETEIREHTAR

REFMTRBHI T, Hb, FEHNEEINAATET 46.7%, &L 2008 &
EIE.

HFEEEXR, HEMIBE I MNERN LT 8.2%, M 2019 F 3 HZE 2020 F£3 A,
BHEMBERLEWRT 22%. HETE 3 ASHI/IETRE, "JaES HATtHiA ERR
S ERHIEE X,

HmskiR: HRRIT
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FEHEDHILRKFER
9: 2020 4 4 F AR R E B BRI T

RA1FE BESFF RiE105E 20201 2015648
PE  SEME SR 48 F201684

R 20206618 2020528 2020438 2020£F4R8

NRTRER 13%  -17%  -11%  02%  -48%  -29%  -04% | -13%  -53%
INZIT v 23%  -09%  -13%  20%  -17%  -23%  17% | 21%  -13%
AR5 11%  -14%  -16%  02%  -60%  -29%  -04% | -18%  -53%
ARFHI0BT  21%  -18%  -25%  -05%  -86%  -48%  10% | -28%  -139%
INZITE S 11% 02% 31%  03%  -10%  15%  18% | 41%  02%
ART5T 19% 0.1% 48%  -09%  -08%  02%  30% | 60%  -12%
ARM5RTT 36% 22% 5.7% -44%  41% 15% 34% 71%  -05%

— ARMREL —ARRREKIT ——ARMRI100HT

0.17
016 e / — \\_/_//\\/\
\ / T~ T

—
0. 0% T T
S S
AERBHSETRMCERKEIE
m20184E125~20195128 m 202044 H1E4T
L Sl . i ai-—---a iiibiroo5H
L3 B i E BC B .=
B T ==
T e o
T e o
B.0% s R S ...
2.0% A R [ SR ...
0.0% ; :
1

M EManiaE =R NS =t E N SOTIEE MAINS TR E N SoUISE ST ETHE

D2019 £ 12 ARZE 2020 F 4 B, ESERBENULER ik 4.5%, 1552 HMEx#h
MZF RS ERIBE AR 12%, RERT gt ExTE RN LEFA. ARTEAHE
STETTNZIE 1.3%. B2, ARMEMFBEYLE LK 3.1%. QBXULEIE—EK
f&i% SCERTHMMAESY, BELZENSENRSITIEANE. O
ESRIJE: Wind
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18 53 B Bk

10: 2020 £ 3 AXE. HA. BRH#E. PEBEEBAKT

Al HECPI 44% 3.0% 2.2% 0.9% 14% 1.9% 2.2% 24% 2.1% 2.6%
A2 Hep: BRCPI 183%  113% 4.3% -4.2% 2.3% 2.7% 5.3% 4.5% 4.0% 5.1%
A3 Hep: B%ACPI 1166%  69.3% 5.1% -3.2% 2.0% -5.5% 152%  147%

A4 XECPI 1.5% 1.7% 1.9% 24% -0.1% 1.5% 2.3% 2.1% 1.6% 1.8%
A5 BACPI 0.4% 0.2% 0.5% 0.2% 2.3% -0.9% -0.8% 0.7% 0.5% 0.5%
A6 BRERVEAOCPI 12% 12% 1.6% 1.7% -0.1% 1.9% 2.0% 1.7% 12% 1.5%
B1 EERLCPI 2.1% 24% 2.0% 2.0% 1.8% 1.9% 1.1% 2.1% 2.1% 1.9%
B2 BARLCPI 0.4% 0.3% 0.9% 0.3% 2.1% -04%  -09% 0.7% 0.4% 0.4%
B3 BRERIZILCPI 14% 13% 1.1% 0.8% 0.7% 1.6% 1.5% 12% 1.1% 12%
a HEPPI -15%  -14% 0.2% 7.6% -45%  -19% 6.3% 2.7% 0.7% 0.9%
C2 KEPPI -35%  -27% 0.8% 5.2% -15%  -01% 9.0% 2.3% -0.2% 1.5%
a HAPPI -04%  -11% 1.3% 14% 0.7% -0.5% -0.9% 1.7% -0.1% 0.5%
C4 BRERPPI -0.7% 3.0% 44% -3.0% 0.5% 1.6% 2.3% 0.7% 1.3%

Pl R &E R ZFEER XERS JEIR BEIR EERS BERS kK ETRE
NOEFRE 44%  183%  03%  00% 6% 31% 8% 34%  05%  21% 8%  23%
NNFIRRE 4% A% 0% 00% 0% 3%  00%  04%  00%  O1%  86% 0%
OEEF, 08%  43% 0% 01% 1%  AS%  00%  -02% 00%  00%  00%  01%
WOEERY 2% 38%  00%  03% 1% 08  01%  -03%  00%  01% 00% 0%
2019128%

0 0 090 049 (59 0 019 -0 99 0 0 0 0
220538 10%  48% 09% -04% -05%  08% 01% 09% 00% 00% 86%  09%

PPIE tE ik
—_—XE — A B2 — R [E]

222232223828

3B, BREMIBELL LK 18%, g cPl (BREBMIZIEHR) Lk 4. 1%
SIRRRH CP| B EEREY £k 8. 3%, MIFLLIERE, XFEFETF 1 BH L%,
2 B#0 3 Aifkids CPI BREAE. 3 B, BTETRE, HibsSIna cPI IFEL1E
KEXRE AR ERE. BIEREFET Wind.
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PE EHARERE SR

ZER T HE A BB LT = W 5545

=P

S BRARRF I, P SR bR a8 R BRI
IR T ATk, B AR S BEERIET CSAMR, BARSRIR R B AT MTHE . H
TR detri s, WWHITEONE 2, BAMERS R R LR R L, X B R 4L
Heo

B 11: E A REHQBEWBAFEFDIGE (HIFRERK)

AR FELIEE

— Bl

—hft

25.0%
20.0% ~
oo /(:x\\
10.0% AN
00% Nt e ‘
-5.0%
10.0%
-15.0%
-20.0%
MOV OaNMOOTNMNOOITNMN O
OO0 0O~ 0 00000000
IIIINLNNOOOOREErODDDaRG D
OO OCQ0OCCOoOO0OO0O0O000C O O0OQ
NN NN NN NN NN NN N NN
AR SRR E
-
30.0%
o N\
10.0% A ~
00% -
< \/
-200% V \\
-30.0% \
-40.0% \
-50.0%
MO TNMNYOINMNMOLOINNOOINNOINMDO N M
QROTeCO-000-000 700020000
Pitdoass0000 i Rlo0ddondog
CO0OO0OOCCOO0OOOO0OCO0OCOCOOO0OCOCOCCOC
N AN NN NN NN N NN NNANNNNNNNNN N NN N

40.0%
30.0%
20.0%

10.0%
0.0%

-10.0%

AREWRARLLEE
—— SRR B - - - EERU P
—— RERU BRE ----RELY PhH

-200%

=

-30.0%

20.0%
10.0%

0.0% |
100%

-20.0%
-30.0%
-40.0%
-50.0%

NI R ML L B L e i - L LA L

020-03

2

ARSFIBRELIRE
—EER i — RER i

%%%%mxﬂﬁﬁﬂtﬁﬁﬁﬂﬁﬁﬁﬁ,ﬁE¢§ﬂWA%Eﬂ%ﬂﬁ%ﬁ,ﬂ%i§Eﬁ%
EEL IR,

2020 F£—ZFE, A REWRNEELIER5-9.6%, FIAIIEAN-16.6%, XFREFMARE/AYE I EL IR
KW EBRIER T BEATE,
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12: PE A REDATR ST AFEE N IER

TR EN A IRIE 20209738

20.0%

10.0% +

0.0% -

-10.0%

-20.0%

-30.0%

-40.0%

-50.0%

-60.0% -
FEEETEET PP EEFFEEIS TERIF RS
b I 2w mwE  Ir ko= xR
B o m e RN dm P OREX K O®E

=

BRRHEOE, BRERMRITH, HTUASTEEYIRREEHI TR, T
RANRKRARS (B ESHE. B &kl

& 13: F[E A AR B2 F] ROE

27ABRROE ARROE

T i e EG Y BL = = = o BERY PO e RER L == = BEDY ]
11.0%
10.0%
9.0%
8.0%
10%
6.0%
5.0%

40% 20%
3.0% 0
3882383 38388328328~ 888%8  noonpgonmoonmEaNmMOONmOAND
- - - - - -

LR e T E) QRereRO 0000000000000

rrrrrrrrrrrrrrrrrrrrrrrr & #vvermmmmwmmmhhhnmmwmmmmmg

frERY Y ErfErrerrrEErePrEEEE

SRRRERARRRRERRARRSARRSRRRE bboboooboObOODOOBOBC0000000

DN NN NN NN NN NN NN NN NN NN NN NN N

. s " N Sl A b e 4 2 ANTE RF B TR RE U

ROE MBS F T FHIRAANIE5E/~, FFERIBEE A NFERFESFEZ

M. BIAHETERMR.

280 A BREERSE T ROE 19 7.2%, HIEA 5.5%; EABEAET ROE A 7.5%,
AR 5.3%; REDWEERILET ROE 13 6.7%, FHEA 5.6%
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30.0%

25.0%

20.0% -

15.0% -

10.0% +-

5.0% -

0.0% — T T T T T T

2016-03
2016-06
2016-09
2016-12
2017-03
2017-06
2017-09
2017-12
2018-03
2018-06
2019-06
2019-09
2019-12
2020-03

— BRERE/BAERT —— K BERL — Kb RERL

05.0% B

60.0% /\N—,J—AV’ N 28.0% _\’\\'\

o5 0 - /—’\/ . -\/j—‘ P
/\—/_’/J- \\//\

50.0% 18.0% ~\\ / _—\/\\/I

45.0%
NEEANNOOANDNYVANNECOANNYOINMNOYDNM L T e e e A A B o B S S s m e
OCO0O=Q00QO0O=00OC=00C=00OO=0O0O0O™=C0C
T O S A e g g g SERENEEANSPENORAI G P AN P A G
22050500500005000555000008 A ettt Tt

ORAX KRR SZERTHKE, 2017 FFTEZHIRED IR E L Hi#E
mETEARRN, —FEFIRAETE, BRELRTEARL. ORERIFHEE
AfRERE 2018 F—FEFRAMEFH, ENRTEARL. QFLEE~ERRSE
FRIGIE, ZIBRT GDP FERisHiEMK.
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B 15: FEAREHARHIFIESFIRAE

— SRR E SRR — A SRR EFISER

LI ] e’ C  F EiL-L b

10.0%

8.0%

6.0% -

0 . R

L .6} iL

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 1
oW o e )W o) WO o) W o o)W o) WD S o)
o o O — O 0O O — O OO — OO0 QO — OO oo — OO0 o — O
TEIIFLLprhobob bbb g
oo O O O o o O O O o o O o0 0 0 00 0000 o o o
L B N I o I B N 2 I o B I I I B e I A

E s sz mrliass - EHEEREE

— RIEREE AR - REFEFEE

T3 0 e

12. 0%

11. 0%

10. 0% ——

9. 0% -+

8. 0% -

7. 0% -

6. 0% -

5. 0%

4. 0%

2020 5 3 B, £ LEHABISREERZFEA 7. 5%, KT 2019 F 12 B (8.8%) »

2017 £ ET, RECWHERERZIEAREZSTEER I, 201472017 F£F
YEY 3 MESE, 2017 £E, RECWIREZERZFERTE™E, B
BETHMREIFEE SRR S RN 7. 6% 7. 5%,

SR, RESWFEABEZSTFELRS, 201472017 £, REMINEFSERT
mﬁl¢31A§ﬁm,mW¢uF RE®WAEF 2R KIETHE, BalE
TMRAEIVEFIEZEDHIA 6. 5%F0 6. 8%.

FEEEFRRE=-EBRHREFE FEEE, BAHEFIERITEYR, IEE
%4A§FMMWHFﬂﬂﬁm,$ﬂu$ﬂﬁ%hM@ﬁMAA,HFﬂM
EREL 4 N FEERMERIITEY

38



16: hE AR EHATHERSEEMRELURARH ALK

EffEidkiER
S EIE TR/ EN SRS ERE N
SRR/ E N —_— T E N

15.0%

10.0%

5.0%

0.0%

-5.0%

— T T T T T T T T— T— T— T— T T T T T— T— T— T— T T T T

2020-03

REEIER
 EE T BN, 5 EESEEE .

25 0% A RRES BT A — ST BN

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

AR I HAEN RSB =MKIE: —RRKETESEE~ENUER, BE

ENER, —ERETHNESE, QBRITRR B5L175F, ZRRIEE.

ﬁgﬁﬁﬁﬂEﬁ%ﬁﬁiﬁ&ﬁﬁﬁ%ﬁ%%%%WAu%%ﬂﬁﬂiﬁﬁ
Lo

2014 £ & 2017, REHEEBEITHEEWRANFEEA 16.2%, BESTEL, Ei
TR 9. 9%, ERBRRSHKRIELE, REFERTIMNDREE, 2014 F£ = 2017
F, ZEUER. FNELE. BRIGELE SEWWRNFEN 5. 3%, 3%F0 7.9%, 1H
bbms, ERREARENESIEERT, NEEMERLEWBRNFNA 9. 1%.

2017 SRR, EFMRARRFES RIS, EEREZTLSEWHRRE,
M1 TBZBEIN 9. 1%, REMETHSEWM 20%HS A TEZE 10%.
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N A

—ERE  —E SERRR

EIRESR A

WY N e

18.0%
16.0%
14.0%
12.0%
10.0%
8.0%
6.0% -
4.0%
2.0%
0.0%

18:

LO-1.61
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19: FIBEXNERIEZAPE: P XHZETERIFEHFIER

—_— E R ERIRIE

8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%

10.0%
8.0% i
6.0%
4.0%
2.0%
0.0%

-2.0%

-4.0%

-6.0%

-8.0%

— = il AR SR EEISE
50.0%

40.0%
30.0%

20.0%

10.0%

0.0%

-10.0%
-20.0%

-30.0%

8.0%
6.0%
4.0%
2.0% R
0.0% e MY
-2.0%
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19(80) . EEMEBEREZME: 6P ZHZETERIERER

— i E RS RVIRE
5.0%
4.0%
3.0%
2.0%
\/ N Y
0.0%

LIS . e I

-1.0%
-2.0%
-3.0%
-4.0%
-5.0%

25.0%
20.0%
15.0%
10.0%
5.0%
L
5.0 % :
100% |

A5.0% | :
20.0% :
25 0%

FEREZHBIERERERBRITE. PEKEREERSITE.

PENEEEREM 6P XHEMBRELR, RERMBERIER. HHTERITE
tEER R Gt B ATEE. cEERARER, MANREZ ER—FRE
ABHEX L, SEWe ADRETERNER,

ElhHFEHFHENRSTEERLEER.
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& 20: EIEXHREE T : GDP X E T B AR R IEE

— =E AT E LRIEE

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

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%
-20.0%
<
hES S EEE IR R
FitEEbIgE —pEEEEERIEE

60.0%

40.0%

20.0%

0.0%

-20.0%

-40.0%

-60.0%

XEHIERE BEA, ZEHIERERERITE, PEHEREERRITE.
EEFEERFIGE, #2 6P XA TEAF MK ETEERF LR,

PEREER~ZIFIGEER: SitEeF—FERE—FEEUR—FERFL
BR; —FEIRE 1 E 2 TEREME, URAFRANMNEERMEMRL E—
FRANFERMERER, DI, ENFEHESFEURSFER,
RXEFRISR R R T FLIER. BREEFIER: FoitRehRitER
WRBRFEE, REITERER

44



7 B

i
19
¥

I

4L
28

hEEHSHEEM

21:

BREEZAE — Hp:™kAR

sHtsAESRILEE — =P
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