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AT IR
B S0190516070004
IHE S0190513070008
RTEE 4 RAREK?
H 2R = : 7
A5 B 32 iF
W B
2024 %2 A 18
BEEE
AKX 1990 %5 B AZHHERET LS, RATHLIIEABHINBEE,
20231215

GV E: BiFER AL
METAR——11 A 2F44E 5

iF

20231213
THEEf—— BB MEE 2023
Fop R Z2F T LN
20231204

a2 ik, WA, B
Br——2024 FF B EZNZFR
A

=1

HFoFLERTRENRBTKA. KERE WX BATLRITRASH,
Fit B RE =+ F R RA K RENG BT,
EORE=ZFH, ZAZFLERT BEHGRIKS:

AWK T 5 (%EHA) ARRHESR T, XL ELEMA
R R RA T LRSS, R EERETFRYHKES
AELAFAE.
A ENE . FRHLEFARRG SR L, I RTLEELZR
RBFHER Fo B E BN E S, BRBEGFTEALRLT 23
FERA
AR 25k Fefk ek AR E R ALk, SRR B TFAT LM
TAemINA Lik ey &R, FIMERM F & MA R~ E Tie
RET R,

LR EFNVBEEINGTE, FEATANEE GRS

FLERRZSHMEE., DA “FHEBEY KRBT RRZFHL
BE Sl T ALK, AAEFLEEET FRGA AN, BA
FREHREECLH DD TR TGO 5, ZEARANTE RSB
I EA-F ).

AR BITRT L —F s, £ KT HIAEL kA F KKK
T, BiERA B ARSI ERREZE, M ESB AR G
Wk, 4IRLEME&FFa fe hMEGEIREEAIECIINA £
PR IK AR
ALBFEFEFRGEFSME, ER =AM T LT EFEY
A TFREGKT, ARERT ZEAT0 LB A RIHARR . Fa
st b Pk b m T, WEFLGFE—THHAANEL, Rb4L
W AR — 5 2 B At

fast KRR BHF L@, KFFRRALEE—REF:

EAMEL: REHEME IR, FTATHZEE K, LRIk
B35, E7 M EER RS, BAZBRM GBI,

Bokall: BAKBIERSDRE, RANERPLEHAS, F
B TFATEHAINE AL, mokE, BERKZRINEL,
ZELE b AR B TRA E L, ML b B A A R B A AR
PR, AT ARSI E %, EERFRKRY L& L,

Re3R 7 WBBIE R, B RINZFEFTRA N,
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AL/ y

REESL

1990 SF B K G 3R 1A G, RFMRBETEFE, TATHELEINEAR
By A& B, AT EIN T BEHR TG . AEREHFsTX ik #H47IRA
AHT, ARt B R Z e K RIS R PR B4 BT

o BRZHFMEBRBBTFEIE, TATHEALAR NSRS, — T
2290 FRAE, B ARGRZIITEFL IR BIRIFLE, 25754k
WAL, EmAu L, EREREREMFREZMHAT, BALZ
AT HRERKRTFE MG RRNE ., ARG ERKE 6 RK IR
BT, BAKSTHNZINEAR G0 E, HRoTLARTEFRT
BEMRBIKG. MAEXLTNHFDIREGTLE, KETEMHUT
ESEX ¥

1) HARFk: UHEFT Hk (HEHAE) ABBEKRE;
2) FEmaliak: DUHEEME. HAL TR RS ) HARE
3)  HEMLF Ak U B Ae R L ) ALK A

A1 1990 555305 ITALZE, BARAZHBEBIETEE

H A2 ek [ LAz 4k
10.0% N R BT WU 2 TG T HAth =e===GDP
8.0% |
4

s0% 1 1 N\ l, \\~~
s ZoE N pe 2 E RN i i\

2.0% v owl N S et i\ s "

\ - N (S

R ARARRARANRARNAANDR RY¥2Ardnnannh RUAAAT BB R din n T K

: = R Vo V!
2.0% | i Vo \
s o 19904 J5 H AL M F T & e v
-4.0% - \

0 1 \

-6.0% | v
-8.0%

1975 1978 1981 1984 1987 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020

#¥ kB WDI, CEIC, 3¢liEAiZiFE 2Rz

BR2: BAMAR S . #HREARENEF SR AL LAA X GLHADHRE

6.00 ,emmmmmmmmmmmmees " BB TR E R 19904E-20234E, %
4.00 ;

2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00

MR HI L iE fRifg T ALl &R MR e A M IE R R ORI
KEGZHmEBIKERMBR AL SMMsh BB MAKELIKRTE Kig
oA g B TR 7 L - S S A A A e R
5 3% % mY & 7 [N T R W i iis
I e E NI iz & w” M =
NS i A % L) %EIJ i

HH HH

$3ERR: CEIC, 3tiIEAZFE4 MR IRER
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¥+ EE B F

EFL—: FAHREL

WA BRKT RIS A AL TN B ABEL L (LEF4), £ 1990-2023
LI K T EIREANL B AREAAT L, ER IR FE A 443%, K@4ATL
H 2 %35-043%0 FIK A R KF, ARE L EAZPRADRMG TG, FRE
bt Fe B 4 A RAR SRR, AHULKE . SRS S o b R FE LIE,

e AXHAIFHAMALESEE, EPS LAFWsH4TLF = ein R A%,
BAMEZ VT EH =%, FHEE. ZHHh7. EARPLOIATAES
(AAAF /XM AER, FTLXLE—HA4L), AL L P FMEER
it B redEIL 80%. A FEIXMMIES) R &, TTAKILE KAWL LfEME (PE) A
2010 R ZITHAY, (22 F8IKHE (EPS) g9 £ 10%0A L,
B F|BR B I K A K S IR FAR S AT, KRN B —EAF R R AR AE
R, AR AT RERREAZFTATOME (1990 F4%,), L L FE—
FALFAME, ARKAAAG R IKLAFIKT BR8N, B2 A%
HATH, B KRR FIEFE R@AR AT L34 KT

BR3: AXHAIFEARLL, FHBEHERIEDENFE LK

EPSEENZE PEELZE X 1A 4 i 2 JE
% :2010- Fh :2010-

2023 2023 1990-2023  2000-2023  2010-2023  1990-2000  2000-2010  2010-2020  2020-2023

He&saRE

28.81%

RO ARG Tl =59 22.33%  12.66% - 5.61% 12.33%  11.91%  -893% = 1291%
RO ARG Tl Bk g 21.00% 1522% 0.32%  6.44% 13.60% - -8.95% 4.45%

R 5w Tk =3k 18.54%  16.17% - 6.13% 11.84% 14.82% -6.43% 7.80%

26.74%

8.08%

KA S
5 A RS Tl 4F RS 8.64%  11.06% & -187%  3.98% 8.21% 13.55% - 1.16% 9.76% 23.61%

10.12% 15.50% -9.55% 3.01% 8.47% -

16.77% 13.54% 25.27%

13.96% 3.93%

NG RR AT KA 8.63%

A5
A

/)
Gy A F) 5 Tl A =F H RS 6.76%

E: FRABES>EANEG (BEREAN) iR, ek EREMRAKAES, REATRAKARETSF, ZEATRER LA FIK,
# ¥R K. Wind, Bloomberg, 3%IiEAZiF5 4 akAfRIxiE

KRESRAFNEH/ERHRBED ARL L ELAZHFRADRHOZSEE,
BRbZ I, ARAERAHIKE FEHRE—F BT L LG KRR

o RBAXMEBRROBHFIAB/ERSH, EXHHA—ZRLE LLXET BAE
HeLgshth, 5 A2 T RGIE L L RE, BAFHERAT HARE,
BRE%ERRXME X FRBUTHEDT, ERXALERFELHRTHELGE S
Wo, AR LB RTRREE. ACTHAK, AFEREAbab 53
AN, SHEAMEA . R, AR RAURGEAHTA. AR K
W Fe e SE 6 FBARA, A KEAEL ZARA b K IE R AR IR A
Z, BROTBRESNELLE BIRANUG LSRG SRS, ©
MBI M FFEH K, KA T L TRESFNas T ET
¥, FETLATH T ERFRRGZEHRE. WM, EXAHRAFEER
FAb)F, BARALEMXEER, FREF LT LR RLE. 6%k

THF A R IE X2 )5 K15 B B B
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A, BARRESREEASLR Y OEREI—, (28 & KFke) £ FFaik
TR, —FAZE ERET BA LG,

AR 4 BAZSAHBITERXTE

..................... AR
.... V

[ 75 ] [ Mk BE, BHER ]

v
LATH 4k ['%@ﬂ%,m%%ﬁ] A€
i
wh || ek, s |
Tl e - Faalg

BB R % LAE R B AR ]
AR5 BARDAMARSLRANTERE, SIHEFEIIFRXEZ

SEAESRER | mmamsm | EHErennd |

LTI O

SHNE SAMH  REAER HEltd

iR B MBI AL SLE 3B A PN €20230119— by X %, T L—5t— — oM R 4% A kb & BAR X AR
0.

B KRR wind, StLIERZFE AR RIEERE
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AE 6. SAMZHRGBREALLRE, BAFALFEEZ LS L
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= 1k i = &
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[ E i i 3
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%
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E: BACHERE—AATLER; AHTRFZE, LRSLGHH T LELFHAFAIFE.
HABEFRR: Wind, 3%WiERZ5FE AR IEER

PG LR KRE A 2 ARLSFNLE, BARAHAITRT B A T H04E
HREl. ERLEBRE. ARTRA RAAD ZFTFATH S TR ERA
T, BAREBATHEAAR., AHTITERI—FLH, ZXAAEERTH L
BHY K, BIBEAR Y. BIRTARIOMEREXZFFTN, 17
JZ R M, BiE RN LS, KB HAARIKT AL —T 56
RAE, FBIEAAZTEART AR F RN, KRIREF G Ao EA2
FAPBENRIR . B AREHE G BANLEMRE, BT HFEEHAIL,
HAe AN LG HEIN T E £ 50%0A L.

BA7: AZRAAAG, LAEFFRTHMEEELHENKRK

FIERR: ZERATR, SWIEAZT5ERMR LR
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AR 8 HINEURARHAGEZUNARR
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BIVEW B
= 2014 2016 2018 2020 2023

= HIE R R H HAL EEJEEs == h Y

HABER IR Wind, 3tWiEAZFE AR IZEE

BZARALEZKAZTI KA, H—FPRBAUTREADREKRE. —F
&, BAREOEHAFETREROGTRESE M A% ETIRE, SNER
B e R &M, M B &R K BF A B—F @, MEF4RAT
RAORBAANETZRAEA, B ATHARET FFHOTLIFFERIRS,

AZAFE S K AR B 208 sksh, B AKRIGRA R B R AFF 094k
XA, EHAPADLEBRRARFERTTE, RFEFE, 21 #2
&, B ARIE L4 ROE KF 34 FATLARSALIN, B AL 8 R KFb 5T
Bl LAk S IRGk, SMEZHHEFIERAT B AIE Loy T35 R I,

BR9: AAMAR Gk (LEH4L) IBREELTAHLAKT

35
3.0 |
25
20
15
1.0 ¢
05

0.0

HAAFEHRBREE, %
gL w iR S w5 SIS B RS m BB Y mART mildy m R =

1996-2021 1996-2012 2013-2021

E: AR ART B ABE b3t R ] K 64 IR R KT,
BB CEIC, 3:MiEh22i75e MR En
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A& 10: BAMLT HE (4R 4) AEBKEZ L ERAE

B A AT L IX (6] 2 ) B8 1R BL

ROE:2001- ROE:2001- ROE:2013- B E%:2010-
2023,% 2012,% 2023,% 2023,%

Ef sSSPk 7.39 2.25
iz
T =
RN
MR 5
B
=]
(i 7.20 6.24 8.26 1.97
i 6.86 5.15 8.73 2.08
P 6.78 5.49 8.18 1.77
i 44 12 6.68 6.75 6.60
JREW 6.48 5.80 7.22
g 6.38 2.88 2.65
H&4:55 6.32 4.93 7.82 2.15
HoAth7= 6.27 4.60 8.10 2.20
5 e 6.24 4.78 7.83
FERG 5.92 5.16 6.76
kS 5.50 5.96 2.57
HoAth 4k 45 5.23 1.37 9.45 2.49
Ren i) 5.09 4.46 5.79 1.87
&N ei] 4.96 1.66 8.56 2.15
EERS 4.94 1.67 8.50 1.63
Fs)E 4.86 3.51 6.33 2.34
P 5 % 4.85 3.77 6.03 2.35
UES 557 i 4.70 2.13 7.50 3.17
VEMIIES] o 4.47 4.43
AT 4.06 2.19
PRI 4.05 1.65 6.67 2.90
&R 3.73 2.16 5.45 2.04
15 RS 3.67 2.01 5.47 2.24
i 5 R
KI5
PR
Wiz s

E: LERESEHRG (BREA) IR, oekrab iR, BEATANRE,
¥4 &R Bloomberg, 3¢WAEAZFE AR EE

FLR=: FHmFlEL

DML . AL T Anid iR & A KA A Som ik, £ 1990-2023 F 7 69 X 18]
FANL B R A 433%. 3.46%F 2.41%, BEAL B 2 4245-0.43%89 LIk &
FRP, mESFXE TV TRBIUKGE, BT BAZFLEMER . AT LBE
I FAB T G RKFREZI, 135 FTATI A 49554 HKFARP B,

o HAZMHHLTLESES, ABEFROTTEAAEIR. A= RKKREHK
Bonbl TS MERE, RALEFERS. AE R, MahE R34
Fofb Tk 093] 5 K8 TS e AT L E )R T 60%, EFH— K& T
18 B ¥ 30%0A £, MAEAELIH KA, SfE1E4 ey ROE K-FAEIZAAT L
Ak gt b, BAKF LT BRI, AERE R B R RA,

THF A R IE X2 )5 K15 B B B



O L%

INDUSTRIAL SECURITIES

¥ & 52 R

DEBAE, BARE, FAFRABLAREGKREEEL, BTHEY
F 50 FERKFZ I, AR IE R EAFETE.,

BA11: BARMBRBEFLETES, BFRAAEZFERTHT " DRE

TE S EPSEEMLER PEELE X RF iR
AEIBHKR (S 3% :2010- 3% :2010-
53 2023 2023 1990-2023  2000-2023  2010-2023  1990-2000 2020-2023
HasamE -0.43% 1.37% 7.14% -4.61% -6.19% 6.46% 8.87%
R i FHEE 68.33% 20.89% -8.86% 7.13% 6.36% 11.94% 8.99% -0.98% 9.92% 17.15%
VR KHRE 12.88% 7.53% -4.81% 6.35% 5.84% 5.44% 7.58% 6.40% 2.63% 12.81%
R i BARE 4.79% 17.41% -6.53% 6.21% 7.06% 8.62% 4.18% 4.92% 8.26% 9.53%
AR i 3.15% \ -1.91% 4.67% 7.93% 16.44% -2.76% -2.95% 22.91% 1.73%
EHEE WA EERE 5% HAmLE 33.52% 11.65% -3.09% 5.29% 7.24% 10.82% 0.75% 2.42% 8.31% 17.33%
BB SEE  F 0T 18.74% - 6.28% 4.99% 8.98% 12.99% -4.00% 3.61% 10.96% 18.24%
WA E R 5% &  BIEHL 7.27% 2.38% -2.45% 4.62% 7.53% 7.48% -2.07% 7.60% 6.89% 8.98%
WS EERA S 8% AEREATL 7.13% 8.17% -6.83% 1.46% 3.63% 5.72% -3.58% 0.77% 5.99% 5.06%
WUEH TR 5% HARRF L 3.42% 14.12% -5.03% 3.77% 7.50% 11.43% -4.68% 2.23% 9.38% 16.72%
USRI SEE DN REIE 3.38% 7.35% -2.44% 1.62% 10.35% 9.37% _ 14.53% -
R T fEHAL2 Tl 39.26% 18.16% -2.05% 9.87% 9.84% 15.37% 9.95% 2.53% 10.71%
R T H Ak 8.86% - 4.56% 5.26% 1.11%
= S ERINR 4.96% 9.65% -1.31% 6.31% 5.01% 11.24% 9.51% -3.14% 8.80% 17.58%
Sehte T R 4.75% 7.42% -9.62% 1.03% 5.23% 8.86% -8.38% 0.35% 13.02% -0.88%
Sentife T R Tl 3.92% . 2.59% 0.19% 4.26% 4.53% -8.94% 3.87% 5.55% 2.03%
et B YCER \ 19.03% 1.45% - 10.18% _ -3.69% - 13.24%
WUBhEERM B AAhZE \ 11.65% -3.09% 5.29% 7.24% 10.82% 0.75% 2.42% 8.31% 17.33%
o I A [CERaEEd e \ 13.77% - 3.40% 4.81% 10.09% 0.10% -2.16% 8.29% 14.72%
LR S F% \ 9.14% -3.75% 4.44% - 7.15% _ 8.16% 4.67%
b §20E
WU RIS HE  BERHL \ 2.38% -2.45% 4.62% 7.53% 7.48% -2.07% 7.60% 6.89% 8.98%
T e =3 \ 17.72% -2.34% 3.67% 11.64% 15.37% -13.21% 6.63% 20.03% 4.49%
LR e T F A2 7 Tl \ 15.68% -3.33% 2.97% 10.67% 14.39% -13.41% 5.67% 15.36% 12.01%
o B T \ 2.63% 0.15% 3.28% 6.87% 3.13% -4.84% - 3.54% 2.12%

E: FEAEsEANS (SRAAN) R, SERTHERZNRAKEES, FERTRAKAEYS, FEEATRERXAIHEFRK.
# B K R: Wind, Bloomberg, 3%ibiE# 25 2akat i 432

AX AL ZEREGHE, RTMAIARGZERE, ETNREFIR
Fl FALE] T RIS

o HARZH& %#ﬁ,%&*ﬁﬁﬂﬁ%%ﬁﬁ§&7%ﬁ% 1990 “F4X. A
AR AR E S, B ARR PRI IR S a4 8 E, #l2k & GDP #91k
TRITRA. HRE, B FARE R4 Eh FHLE” K74
Ak Z R, B ARG £ § Ok G REAE. W&Aﬁﬁﬁlkkﬁ%xﬁ
AR, BEAROETFE &L, AFHEFHE L, EARE. &
%ﬁ%‘%ﬁ%#%ﬁﬁ%*km&*ﬁmi,A£ﬂ$ﬂ%ﬂ%%§@
1%0#&@%«mﬁ%£2mzﬁﬁﬂm,%%%ﬁkﬁa$%ﬁ%ﬁ%
HH B IFEA.

THF A R IE X2 )5 K15 B B B
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Bk 12: 19954, AAEXAL “FHEIE” K%

(Eo=

R

EALA & EAREAE

F—H
(1996-2000)
% =4y
(T 2o AeAE . FREG. RAE. MASHHAE. R, AR, e
;=2
(2006-2010)

EACE
(2010-2015)

i’(i-iﬂZOZO) AR ), MITIMES B SHAR (MEA. HEE. AHIA. HAH

At 38R FE. A AR EHAAEL

kiR, AT

FEAH (RIRRBAL. RIREFERI:. ZiA}U:PJ REEAT) , Aadt
HAH CRAT %ﬁﬂﬁff RERIIEST . HFREALTLE R ER
%)

#‘J}:% RERAR 5009 L EHA (M2h. WIRN. KREFMH. ALK

ﬁl’t#i?ﬁ‘ XEFH)

BAERR: AFE, TH, CHREZE” KL BN RELTRY, XUEAZF5 LML EE

A% 13: BABRAKFEER =V feGmelizk & GDP LLER TR

80%

60%

40%

20%

0%

H 2 il 3 M 3B 4584

S FH AT BRI = - 23%
o s E S ML SR GIEEHE TR

—o— ifill i \V/GDP (£ %) - 22%
- 21%
- 20%
- 19%
H B B B

1996-2000 2001-2005 2006-2010 2010-2015 2016-2020 2021-2022

IR CEIC, 3tliEAZiFS54 iRk

FAF| AR TRACMALIZE, BARAEZRAELDILREEHRS. A
1996 746, A K& S Fhé 18 GRFFHRAREART XD 154 M B AL
x|, AALIEB AR TR ALK, HPAEeHF. e
HAFEF S EATEIZFT 5 G, FE S RBRIAAT, B ARSI TR
I KANFT L SRE, B ARIFAL Ik & GDP # b & 588 8 F 40k AR S
KIRBFAR, MAEREOFHLIENT, BALEZD®HE LR ELEL
PFE T, ARSI (RCA) kA, B REHFENE. EH
KAl T R A T 2HA K, A B RERBET R %;‘Ew;
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P EENEF

AR 14: AR=ZAREAUGHFAZLGERESFAFLERLTHE

B AL ES HKE: RCAFEH, 5%

& N o

1995

2000

2005

ARV HE A
HAbA
. HFNE

wERE
e e 94.22% 92.44% 89.78% 84.44% 83.56% 82.67% 82.67%
E R E 90.67% 88.89% 86.67% 82.22% 81.33% 80.89% 81.78%
KN 64.62% 77.36% 68.87% 61.79% 73.58% 75.00% 68.40%
HAEH £ 49 COITWe  o7aMo  %eMe %A 9BGM6  S8GMs B2 |
Fedyin b E 4 96.02% 92.92% 92.92% 95.13% 95.13% 90.27% 92.92%

EBREE SR NGE 87.95% 88.84% 89.29% 93.30% 94.64% 92.86% 91.96%
HILF 45 R AT KRB 82.41% 86.11% 90.28% 84.72% 85.19% 84.72% 85.19%
A 89.82% 88.05% 86.73% 88.94% 87.61% 85.84% 84.51%
YRS KR 69.47% 73.01% 69.91% 73.45% 83.19% 76.99% 65.04%
Ak 68.00% — 66.22% 54.67%
I FENS 83.11% 90.87% 91.78% 94.98% 94.98%
F 90.58% 94.17% 93.72% 94.17% 93.72% 93.27% 93.27%
AR 82.30% 87.17% 87.17% 88.94% 92.04% 92.48% 92.92%
AR ST 83.01% 85.92% 88.83% 88.83% 89.32% 90.78% 91.75%
Yy 90.63% 91.52% 91.96% 92.86% 93.30% 91.96% 91.52%

P HIE A 87.44% 89.24% 90.13% 90.58% 92.38% 91.48% 91.48%
F ue

FIEER 91.11% 89.33% 88.00% 91.56% 89.33% 89.33% 87.56%
FEAIEE R 72.89% 80.44% 83.56% 81.78% 78.22% 80.44% 83.56%
VEZ AT VA 81.42% 80.53% 81.42% 79.20% 74.34% 80.97% 81.42%
A 2 71.30% 73.09% 72.65% 73.54% 74.44% 76.68% 75.78%
& BB Y 66.06% 69.72% 69.27% 69.27% 72.48% 72.02% 72.02%
B 6452 75) 60.89% 68.89% 69.78% 61.78% 60.89% 70.22% 70.22%

&:ﬁ@ﬁ%aﬁ#ﬂﬁw%A&i%ﬁk%%u$+,
HI kR UNCTAD, 3:1biEk#

ZO o Y s

B ERFA R S 2R F AT EAEKFE.

THF A R IE X2 )5 K15 B B B
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