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&ﬁ%%ﬂﬁ%:ﬁ%

Hp I B R

ame | s

Lk 1.9% 1.6% 1.7% 1.4% 1.1% 1.0% 1.1% 1.4% 2.1% 2.1% 2.3%
F A 1.6% 1.6% 1.9% 2.1% 2.2% 2.6% 2.6% 1.9% 2.9% 2.9% 2.6%
KA I 1.8% 1.8% 1.9% 1.9% 1.9% 1.9% 1.9% 21% 2.2% 2.4% 2.4%
ERE MR 1.2% 1.1% 1.4% 1.3% 1.1% 1.4% 1.5% 2.5% 2.8%
EaE 1.2% 1.0% 2.3% 21% 2.2% 2.0% 2.1% 2.0% 1.7%
i A 1.4% 1.1% 1.1% 1.1% 1.2% 1.2% 1.2% 1.4% 2.4%
5 ) 3.1% 3.3%
1.1% 1.3%

EE
¥ E A% 4.9% 5.6% 4.9% 4.5% 3.2% 1.8% 1.9% 1.3% 1.3%
BB A T 1.8% 1.4% 1.3%
1.0% 1.2% 1.2%
1.0% 1.0% 1.4% 1.7% 1.4%
W 1.7% 2.1% 1.6% 1.6% 1.7% 1.8% 1.7% 2.0% 1.9% 1.8% 1.6%
%R 33% 3.9% 4.4% 45% 3.9% 2.7% 2.6% 41% 2.8% 23% 2.3%
EEx 2.8% 2.7% 3.0% 2.4% 1.9% 1.4% 1.6% 1.3% 1.7% 1.7% 1.6%
op T I 1.6% 1.7% 1.5% 1.6% 1.6% 1.9% 2.0% 1.4% 1.9% 2.0% 1.8%
25 0.9% 1.1% 11% 1.0% 1.0% 1.2% 1.2% 1.0% 1.4% 1.7% 1.8%
WA T A 1.1% 1.2% 11% 1.5% 1.4% 1.0% 1.5% 1.3% 1.3% 1.2% 1.5%
FH 1.9% 2.0% 1.8% 1.8% 1.7% 1.7% 1.7% 2.9% 1.9% 1.7% 1.5%
25 A 1.2% 11% 11% 1.2% 1.4% 1.3% 1% | 09% | 1.2% 1.2% 1.0%
& KA 1.9% 2.0% 1.8% 1.8% 1.8% 1.9% 1.8% 2.2% 1.6% 1.8% 1.7%
K 1.4% 1.3% 1.4% 1.4% 1.5% 1.6% 1.4% 2.0% 1.6% 1.4% 1.2%
BT 1.6% 1.7% 1.7% 1.8% 1.9% 1.7% 1.7% 1.9% 1.6% 1.6% 1.5%
ED) 22.5% 23.0% 23.3% 22.2% 22.8% 23.4% 24.2% 22.1% 23.0% 23.5% 24.2%
FH R IR . UN Comtrade, K HEHF 5 FT
B4k 3: 2024 R BAG A BRARGAARE SR (LK) 285 b (245 %)
%frimi}a*: FAERE 6% FEL1.6% 4 6,
HARBE, 22%[ 13y 0.9%
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BHRTHRE: B
(FEMAREREIZNG L RAERGERH BB B e, A EETUAE, SUALER &

A, ATILFREZBBALIREBREEZNGRRARAG B BB o B i, BB,
AL 14-18%Z N, 12 F HEF AT, 2020 F R E G RRARLG BAl Rk v £ B bk 555
R 181%, MJSIEZHF T, 2023 M 5 15.6%, 2024 45 L 42 5, T £ A3
R, BbA—Tid oI, 2024 FREALG LRI AG REeB 2 £E &R RIE, K
165%, 2P EGERHARGEH BB ABRNALERAH—ZH 4,
KPAEA, RAGRRARAG Rt o ARE R & LA — 8T, o8 ks T,
B ot o, AHRRXRBGRRMAAGLHEE KRB0 BOE, WILRE S LRAA
GRAmE oL REE, PEARBE, FERZ. RAR. £B. B FRALRE S LY E 1%
GO RMALG RH G v B AW bR S TR, THFATd e B A LA 75%0% E, 2024
FBIEH 5%, RBAGRRARG BH B 0 S 25 RE0E, £8. AR, RAHLIT=,
2024 o £ EH Brb#y 165%; B AW B 15.9% (38 2at. RHE, LE=ZBEHKE,
HP 2023 FRHE ERBG LR AGRE B P L 15%); RBEHLE =, £5133%, AE
A, £8., M, A, $H. RRAZZXENEXRG LRI RAG R A BB B E,
22 ZBEMH &k 2 HERL
Bk 4: 2023 FHEMRHRHE SR (K ) &k (£48; %)
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RRA I, 3.5% \— FmiiE, 3.6%
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wA-TE L3, 3.0%
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¥R REHRLE: B
KA RIB . UN Comtrade. K205 #F 50 Fr

AR5 PEMHSHErEE GBE) 2@H & (#4142 %)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

£
Ay 7.0% 6.3% 5.8% 4.7% 4.9% 6.0% 6.6% 7.5% 6.2% 6.8% 7.3%
B A 8.1% 7.4% 7.0% 6.7% 6.7% 6.6% 6.7% 7.0% 6.1% 5.8% 5.2%
LiABHT 3.1% 2.6% 2.7% 1.9% 1.6% 1.3% 1.5% 2.3% 3.6% 3.6% 3.9%
F i 2.7% 2.7% 3.1% 3.3% 3.4% 3.9% 3.8% 3.4% 3.8% 41% 3.6%
P ek 1.9% 2.1% 2.3% 2.1% 2.1% 2.2% 2.2% 2.7% 2.9% 3.4% 3.5%
TREMME|] 1.1% 1.1% 1.0% 2.1% 1.6% 1.6% 1.6% 0.8% 1.3% 2.6% 3.3%
FHE 1.6% 1.3% 2.5% 4.4% 5.3% 4.9% 5.3% 5.5% 3.9% 3.7% 3.2%
oA iE A e 1.3% 1.5% 0.8% 1.2% 1.5% 1.4% 1.7% 1.8% 1.3% 1.5% 3.0%
3 1.9% 2.6% 3.1% 2.7% 2.5% 2.3% 2.4% 2.6% 2.5% 2.5% 2.6%
A Ak 1.4% 1.2% 1.1% 1.0% 0.9% | 06% | 05% | 1.0% 1.0% 2.0% 2.6%
17 B 3.2% 3.5% 2.3% 2.3% 2.0% 1.9% 1.8% 1.7% 1.7% 1.8% 2.4%
|t o X (D0 05% | 0:6% | 07% | 0.8% 1.2% 1.9% 2.3% 1.9% 1.8% 1.9%
REE 0.9% 0.9% 0.9% 1.0% 1.3% 1.5% 1.6% 1.7% 1.8% 2.0% 1.9%
3.4% 3.3% 2.9% 2.5% 2.4% 2.3% 2.2% 2.2% 2.0% 2.2% 1.8%
8.2% 8.0% 4.7% 2.9% 2.4% 1.3% 1.7%

0.9% 1.0% 1.3% 25% 2.2% 1.6% 1.7%

0.8% 1.5% 1.1% 1.6% 1.7% 1.6%

0.8% 1.0% 1.0% 1.0% 1.1% 1.2% 1.9% 1.8% 2.1% 1.6%

2 1.6% 1.9% 1.4% 1.3% 1.4% 1.7% 1.5% 1.6% 1.6% 1.7% 1.5%

#* 2.8% 3.5% 4.6% 45% 3.5% 1.7% 1.6% 1.9% 1.9% 1.5% 1.5%
TR 2.4% 2.4% 3.2% 2.8% 2.1% 1.4% 1.8% 1.4% 1.9% 1.8% 1.4%
O REE 2.0% 1.8% 1.4% 1.2% 1.2% 1.4% 1.5% 1.3% 1.6% 1.8% 1.4%
205 0.9% 1.3% 1.4%
W T 25 4A 0.9% 0.8% 0.8% 1.4% 1.5% 1.0% 1.9% 1.8% 1.8% 1.6% 1.3%
* 1.7% 1.8% 1.6% 1.4% 1.4% 1.3% 1.2% 1.4% 1.6% 1.4% 1.3%

%5 #) 1.2% 1.2% 1.2% 1.3% 1.5% 1.6% 1.3% 1.0% 1.5% 1.6% 1.3%

& KA 1.4% 1.5% 1.3% 1.2% 1.1% 1.1% 1.2% 1.0% 1.1% 1.2% 1.1%
Ve PN 1.2% 1.2% 1.1% 1.0% 1.0% 1.1% 1.0% 1.0% 1.3% 1.1% 1.0%
v 31 5F 1.4% 1.4% 1.2% 1.2% 1.2% 1.1% 1.1% 1.0% 1.0% 1.1% 1.0%
HA 19.1% 20.2% 20.6% 19.0% 19.8% 20.5% 21.4% 21.3% 20.4% 19.2% 19.5%

FA KB UN Comtrade, & KI5 #F 7 AT

ARG BRA B G B S B B, AR S o B A5, £ R R REREZH
RHETRWE, 5585580 sE BN, 28, Ad, BATRERE SR TR
FEHEABME, LS A 135%, 7.3%, 5.2%, {effHlmb oS58 B A s sl o
W X H T RE], VARATAE S RAF 0 HATHIE A B, 2023 SR EARH SBE o0 X BE&M b E 3%
ALBERRE IO, #AAER, Mg, BA, ZRBE, Hingi, BRRAL, FREHH
¥, OFEEE, AFELME, MRBSRBRMAAG R RE r EBA M LA %A LA R AR

g RN NS EF=ROE e & PN EVERBRIGHT FUTURES
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WA, %

BARtHARE: B

>R AEE., Ad, BA, HEH, AR oAk, B EEEH b LK TS

RAZGRH At o 2B 25 5k, HBalsmd o RBELH S TH5RRAALS 24 5

OARBER B, mBALLIT 2E,

R EREIE ).

2023 X EARR B o A B BAE 16% (F4maE) . X

B & 6: 2023 FREAMF &L LR Sk v Bk (%) Bk 7:2023 FF AAH &L GRAZH T E (%)

20%
15%

10%

“ |
0 “ hlih i

S I R

5
o
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& o\Z

%

X

wARE S WS R RAR S BE

2.0%
1.5%
1.0%
0.5%
0.0%

-0.5% 4

—1.0%
—1.5%
-2.0%
—2.5%

FHRE . UN Comtrade., X KA A% PT

o EESRT, RS LK T SRR ASG B4R

e Bk Bk, dodeg, TREE, &

EEAHLE, HERERERFRP, BH R LS THLRAS 2 & B, 2023 F4%

Mhmd o £E LA 13.5%,

Bk v £ B 4 RURM AL 2

| A H 15.6%, —FZ £ER

MEoEAL, RREAMHRES AR BA AR B ZRRGBEE, AAXBE£E

//\}?7}:4-&%/1\%]09‘13 #%%]DD&tb#an_ix'ﬁ& ﬁF#%%]UD&tb#XT’JQ #a}iéﬁﬁ, tl:.' n&rﬁj %
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Ak 8:

BARtHARE: B

23%@&Ué@%%ﬁ%&ﬁ%ﬁ&?ﬁﬁémﬂgﬁ

TREEE (BER) SRRARGRASTAFRE 2 b (B4 %)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
345% | 309% | 299% | 290% | 285% | 276% | 249% 227% | 213% | 19.8%
364% | 324% | 307% | 283% | 281% | 31.0% | 291% | 268% | 27.4% | 21.2%
282% | 28.0% | 267% | 260% | 246% | 246% | 198% | 242% | 229% | 207%
43.2% | 434% | 385% | 365% | 33.7% 416% | 399%
FEmpE 424% | 39.8% | 364% | 341% | 343% | 31.3%
RAF T 37.6% | 358% | 369% | 344% | 329% | 31.9% | 31.4% | 27.4% | 338% | 339% | 33.3%
EREMME | 338% | 305% | 334% | 443% | 37.9% | 386% | 32.4% | 267% | 212% | 248% | 27.2%
43.5%
N 26.2%
% 212% | 199%
| 25.6% | 42.6%
#®F M | 23.9% | 252% | 242%
HA T 3 K
| 33.2% | 329% | 322% | 28.6%
| 195% |
B AR 398% | 341% | 326% | 248% | 30.2%
R B AT 331% | 352% | 391% | 33.0% | 225% | 253% | 225% | 364% | 31.9% | 276% | 283%
A 268% | 28.6% | 256% | 275% | 353% | 43.4% | 432% | 363% | 399% | 354% | 323%
A5 297% | 292% | 303% | 295% | 297% | 29.0% | 29.4% | 346% | 325% | 30.8% | 25.6%
%2 327% | 294% | 263% | 239% | 253%
% 296% | 285% | 31.7% | 309% | 264%
M 298% | 27.8% | 32.8% | 356% | 333%
PERE T 432% | 354% | 286% | 235% | 224% | 208% | 214% | 203% | 21.8% | 213%
X0 | 18.8% |
WA T3 269% | 228% | 225% | 296% | 31.7%
* 309% | 27.9% | 262% | 247% | 235%
% A) 347% | 342% | 329% | 337% | 33.0%
ERA 260% | 232% | 213% | 202% | 19.0%
WE KR 301% | 27.7% | 246% | 235% | 19.9%
3 304% | 253% | 219% | 204% | 19.8%
ik 206% | 219% | 271.0% | 263% | 258%
Ak 350% | 31.7% | 305% | 308% | 29.6%
FH R IR . UN Comtrade, K HEHF 5 AT

HHFRAE B 0 & B LG LR AL A S PAR R & b 2R T A A LB A, 9

FELEAREL L, BAREARE, AALARME G, FEFRAE L 0 & HGR

S s 4

LR B G B Fe S LR HT T M, VARIREIE A ), 2013 R E B o 23k 45 BB AR L L6
P K4 35%AARE S, WX — b R 2023 £ F 228%, o EE. BA, HE. RBEF
KEHEFAH B SWAAR TR, Baj kA, KB GBS ZRARZS L4 & P AR & b
Yok 5 0 h F ik, 2023 F Lk 465%; LR AIEAEE, LA 422%; BAALRBE, 4
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BARtHARE: B

39.7%, AT RIFHER, HoidEH (KX ) S8R ALS EH & PAE &b K2 E 15-35%

204
=, £EHREHALGRH BAt s H Bk v

310 £AS B RHA G REHEAEIER
B£9: £ ERARS 24 RARR# LM EL (245, %)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

R 6.2% 6.4% 6.7% 7.0% 7.2% 71% 7.4% 6.5% 8.7% 8.6% 8.8% 9.1%
7.8% 8.6% 9.4% 10.1% 10.8% 10.9% 12.1% 12.4% 12.8% 13.9% 13.5% 14.0%

4.7% 4.4% 4.8% 4.9% 4.7% 4.8% 5.2% 4.8% 6.0% 7.0% 6.5% 6.4%

[JE-%.75721 2.9% 2.8% 2.7% 2.5% 2.6% 2.6% 2.7% 2.7% 3.6% 3.6% 3.5% 3.5%
RIHE 2.4% 2.3% 2.2% 2.0% 2.0% 2.1% 2.4% 2.7% 3.1% 3.3% 3.2% 3.5%
WERB T 4.9% 4.6% 4.5% 4.5% 4.3% 41% 4.0% 3.3% 3.7% 4.3% 4.0% 4.0%
E 053 4.9% 4.8% 4.5% 4.6% 4.8% 4.5% 4.3% 3.8% 41% 3.9% 4.7% 4.5%

T e
i

FHRE . UN Comtrade., 6K EA AR PT

A& 10: 2024 £ BHRABRMAGAHREEBR 2 2M bk ($42: %)

RN, || AR, 21% | b 3s, 1.4% | 2L, 23% | KA, 2.3%

1.7% 197, 9.1%

EG, 45%
PR I, 4.0%

R, 3.5% 7’

Bk e, 3.5%

Ay, 14.0%
FE, 25.6%

FHmiiHE, 6.4%

FH R . UN Comtrade., 3t KA AT PT

4ol B9 B X JE 0 o A A EVERBRIGHT FUTURES
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BB REARE: B

PEAEERIZUGERAAGAA SRR RERE, RAEEAFEL TSR AL
WA AR B WERE T, 2018 £ 4789 35% A LK ZE 5% A4, RFAMLAEER TR
e R R sy g it v kR E, 2024 AP EB O LA 25.6%, HERMAEERAFEE
25 LRMARLG R 2 & LR T, AMG, PR, R, RHEFER e SILER
Hr¥em, 2024 SFEE A O G RRAAG LR BB A 14%, AP ES 2 B 9.1%, A
Fmirita Bk 6.4%, AEBFH Y 45%, FE, Mg, PE. FeiE, EHFTLEE
BRGRRA ARG L h it 2 RRE

32 £EAMAH St R

AR 1. £BAZFARMHAKRLMEL (£ %)

2013 2014 2015 2016 2017 2018 2019
PR 9.0% 9.3% 10.1% 10.6% 11.1% 11.2% 11.7%
8.4% 9.3% 9.8% 10.4% 11.2% 11.4% 12.5%

12.1% 12.3%
T 12.4% 12.3%
et | 52% 5.3% 5.2% 5.2% 5.3% 5.3% 5.7% 6.9% 7.7% 7.4% 7.4% 7.6%
SRR 3.3% 3.3% 3.0% 2.7% 2.7% 3.1% 3.4% 4.5% 4.2% 4.7% 4.5% 5.0%
WERGE| 58% 55% 5.1% 4.9% 4.7% 4.6% 4.5% 4.7% 4.4% 4.9% 4.8% 4.5%
2.5 4.8% 5.0% 4.7% 4.5% 4.5% 4.4% 4.4% 3.5% 3.7% 3.5% 4.0% 3.7%
Rtk | 21% 2.2% 2.2% 2.3% 2.4% 2.6% 2.8% 2.8% 3.0% 3.6% 3.1% 3.1%
BEARAE AT

2.2% 2.2% 21%

E 24% | 24% | 22%

FHRE . UN Comtrade., 6 KA AR PT

g RN NS EF=ROE e & PN EVERBRIGHT FUTURES
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BARtHARE: B

Ak 12: 2024 S £ B g 3 AR opFHeRM b (R4 %

= ar }A 7"@‘ . 9 N
MEZ s oy | A | A 1.4% R 1A%

s [ S

1.6% | | EKA1.8% \\\
T HHE 1.9% \\ ik, 13.5%
FEmiiE,

JeH 35, 2.6%
P HE, 12.3%
12.3%

BRI AT, 3.0%

/- H A, 8.6%

25, 3.7% \
P ERE I, 4.5%

JemE N, / R %, 5.0%
3.1% /
C e, 7.6%

T KR : UN Comtrade, & R 5¢#F 5P

FEATREEPRARLSAESUARZTE, 2035 £B A FRERHSRLEHELitos
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