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@ H—1R1=

[((fEr—] BEEREHIMIERSE  BIEEIFIE
EEEBRIREHENRAA

1

HERBRREEERR

(1) EERE

— REEEEH: 2023.04.21
Ao 318 3432 3 A

& 083 ¥ 3517 FH LT

B &L 2022 4 25 & 31 A

(GDP) 2021 4 22 4 9,960 & X

2020 #& 20 ik B937T & &
2019 3= 21 3 3,726 & £
2018 & 20 & 5271 & X

(% #4 R i IMF)

FH) B R AT 75,180 & (944 8% IMF )

B 2024 SEH4E 1.2% 5 2023 £ 1.0% ; 2022 4541 1.6%
(¥ #4 3 i IME)

L ¥ 2023 3 F 3.5% (WH R - AEEF )

A # m(UsD)

W 2023 £ 2 B 6,483 1% & 7(2.21%)

(o AT E) 2022 &£ 3 Jk 9578 4% & 4(16.35%)
2021 £ 3 4k 4,017 & £ 4(20.51%)
2020 4 2 Jk 8,106 {% % 74.(-9.48%)

oo 2023 &£ 2 B 5,001 {% & 4 (10.77%)

(H o AMHTEH) 2022 £ 3 4k 97 8 £ 4 (17.72%)

2021 £ 2 Jk 5,566 & £ 4 (18.46%)

2020 4 2 4k 1,318 & £ 4(-15.68%)

(HH AR AHHFRT TR

I I -F EARHRANL - KHUR - ALARLFRE - FRAE

(2022) AES - il
EE2HoMA CARhARYS BB - TF AR F S
(2022) HERHTEy
EZ2io R YEAR-E2EL -t A -85 B -#Hd-di- 5
(2022) P N T IR I < S N
EE S oW A - EEF - PAAE-0A - HE B0 -5H &
(2022) A m 3R s EPRE - Bidokk - R - &M - L - Bh# et
BERRE  KENEERESF
QR)EFEZEEMT :

MYNABE RS 1 KEERE - PHOBRMASESEFHEL L BRETBLESITEFREMNAEDRR - &
THERESIAMBE - EmBEiE - ik - ¥E - BEREAOBK LA +22KE - AR ADMRSRNT
SRR - AR MHREBEIMERY PO - RSIERESR - PUBIIRI - IINEENBEZ
—RRZ RIS BATH 9%NS B ERESEZMRERMRIES - SFERMM DB KR
RE-LERSWANREETFHRE - ZMMOPERRIDLUNESRE - BEREBRTA  URDVEERS
MBI - BEFRURBERE -
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a BRIRES

PR BET T AKBEI# 180 & - EF 22 RS /M

M - I HBEMEEINFEENESME

-
WE  TEREZERIERBARMAN  MNEXVEREEEFE I - ERBEEMEMGE - MNEA

BRI - MRABATERZSH  ERZRIBFREE ROFRE

> HIh - MMBEETRREY

AIERREAERE  REALRUABHEE BEHBEREFERE  IINBRFERER XN &K

b.AERESE

INEEMBESXIMEBSRATNRIFMESE - BN AKSEREERGEMRENED NGEFEFRER -
EBBTERMMAIELD 100 BEEZEMNEEMERD - FUWABE 1,910 E5T - REZKINEF)

2 REXEF— HNEVENESSIEYERENREENM - MMZEFELEE -

EHFRE NS 2.5 EL L -
C.MREF

SHHEE

INYNBIA K KBRS TERA R E - RSB AR REBR R L = WRRERRNE - HMEEZERINEE
X 82 BEEREBEINF FEESE 1,810 5T - BEEEKERAENAZRHZEHE - MME

BIRSSZ L - BIREX - REEASRES R

G EEERELELARTE : M ESH

2.\ H5HIEER

PN s
TEFE—-

a. BTG
RESRITIEF BEBITER
o 3 _ B %
BEHERE FHRATIRE e H= e
(10 fE3=7m) (10 f&3=7T)
2021 2022 2021 2022 2021 2022 | 2021 2022
ARAESRBFN| 2525 2535 27687 22766 n/a n/a n/a n/a
BRIRR : &5 5 MT,Bloomberg WTF
b. XSGR :
i REIEH BEBAE BHEBRIMREER(10 EETT)
BEHiE e "
(10 8=71) G == B%
FE 2021 2022 2021 2022 2021 2022 | 2021 | 2022
AMWFBHRSFT | 36338.30| 33,147.25 29949.1| 29949.1| 290962 |29.949.1| n/a n/a
ERIRIE . 8% SR 5 F,Bloomberg WTF
C.EiI 2 EhiG ZBEER « KHLE .
o ) B (%) A3
mEhIERE
2021 2022 2021 2022
HARE SR B 112.91 121.30 26.51 19.18
ERIR : QEES LB

3MEBEMBEZRE NSNE N —REEZEE) EREBHBRES

BANERHE 2EE - BESRELHES -
ABHFZRSHNAFIE

a RGN ANBHRS5 - ZEIEFXSMH - ZBEETS
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@ H—1R1=

b. LMKRERER . KE - A& - A6 - VEBEES
CEBEMETE | BB THIEY - Nasdag SEIEH
d.XZE™ . B—HA 9:30~16 : 00

e REBIE | HRAEE=EEEA

CHEERE

KBEME & B IR IR RS E A5 AE
18BERREZEFER
(1) BBERE -

2023.1.13

= REAEFAMH

AO 14.13 1%(2022)

& # 963 # 4,057 FH 2

Bl A &L 17 3 7,600 1& % 7.(2021)

-39 B B AT AT 12,990 % 7(2021)

BEsEE 8.19(2021)

LEE 5.19%(2022)

Al ABMF(CNY) » 1 %£7=6.71 CNY (2023.1.13)

#ofi(% ) 2 7k 6,788 {&130.0% (2021)

# ol (% ) 3 7k 3,680 1&129.6% (2021)

Y Ei0IEE FEEE T 5 (16.29) ~ &k Bk RV B F R e B b
(9.5%) ~ HiER=5 B B AE 5% (6.7%) ~ 5 b 8.(2.7%) ~ T 544
(2.1%) ~ 4R 5% 55 (2.0%) ~ K 2(2.0%) ~ EEH AR B Em
(2.0%) ~ 54 (1.8%) ~ & § 24 % 39 3 A 23R4 (1.5%)

*EHoIFE TEHR(.7%) ~ B BHBARR T XA RLIMAH6.1%) ~ HBT
35(4.7%) ~ P LA RBHE F(1.5%) - FEH/EH
(1.4%) ~ 3e A (1.4%) ~ K # T rH(1.4%) -~ EAR SRR
FAR(1.2%) ~ #RBSRAEME(1.2%) ~ FARLETH(1.1%)

ERiETRIR £74(9.4%) ~ 53 H (8.0%) ~ B R(7.7%) ~ £B(6.7%) ~ X
#1125 (6.1%) ~ 48 B (4.5%) ~ & 5 (4.1%) ~ & 4 7 35 (3.7%)
A (3.4%) ~ 4% B 47 (2.9%)

TR AU £B(17.1%) ~ F#((104%) ~ B 4(4.9%) ~ # B (4.5%) ~ A&
#1(4.1%) ~ 12 B (3.4%) ~ 47 (3.0%) ~ Ep AL (2.9%) ~ H B
(2.6%) ~ HRTE(23%) (£FEFF 11 £(2.3%)

EHIOR  ENERESB
Q)FEZEEFEER :
a.¥E5e .

MERKEBBREATFEERERER  URIGREBBRED
B 2021 FAEATHFEEREFHERIRRK 1 7T

105

(AEH -

- BPEFEERTRBIRMNRTAH
1764583 870 - M EFER

e 2TRATE A AloT & £



2

® SH—IR1S

18.2% - Hoh - KEAREERY IC RETEEHERR 4519 1870 - FI8 19.6% ; IC BISKIHER 3176.3 87T - FIE
24.1% ; IC HEAIGFEHER 2763 57T - FE 101% -
HARTHFEREFAENR  ABAEZEIRFBRELHENS - EROTHRESSIERE - BAMEEE

MEMRET - 2021 FEOF BEEEMEERE 43255 8370 - FIE 23.6% - HO 1537.9 85570 - FIE 32% -
EOSHERERAREO - OBEAEFERFZHIINNFTREEKX -

b AEREE !
2021 F MNEBRSMBERTEGSE]ETE 38 18 - BEFMATEZERESIIE 7917 ; RmBERERMER
RAEIIR - BESMOTFRE 14618 BESMTEREEUNEIR - #E 2021 F£12 531 H - BEHR
MIREIET 1849 I - BESMRERAFTERLE - BESWREHSHERM - 2021 FHBMHBRFWMET
#1181 1R  REZXMHER L —FEIBR 21% - 11 3 TR - BESMETEZMYUERDREA - HP - BX
RELHBERREE -
BERGREREAEEENRE ERFHERBANEESSHRESE - 2021 F5MHrY 35 BERFE
b 18 IHREAEBERKE GB 9706.1 KEMNZIIEHLZERE 5 BRNERESWAHE mEFNEERR
# .6 RRMARREEEREMENENERZIIRE 2 ERBRSMEYETERIERBRTE
ERBATENZBEHE  BEESHRELLLE 89%
BERSMEEESREEMEE - SLEA1 5 UMD RIZ : BRCRERE - BNE - BREM - —AREREN
ShRlER - CPERIGEM  RBEM R BRSERE  BESWSEELBEEBHERRE - FiliaEm - S
RHIEAMSBER MBI IR - 2021 F3EMM 181 INIRED - BHHHEHEEA 3 WA D FIZEREER
RfE - BESRWGS  BREITARE -

BERRR  KEEERES B

QI EEERETELARE  \REBEBREHWHEE  AEEARER  BRFEETUTSHKRBER 22

—RFEEBETHE AEERNFHERFE - ARRTEBAM-EFEBNEAMNEBEREEZELE -

WEEIFEETEZARBEEXR /RS  RERFEEEZHIET
£E 2020 2021 2022
&5E 71777 6.5793 7.3274
fRIE1E 6.5154 6.3404 6.3065
W B(FE) 6.5272 6.3561 6.8986
ERIZKR : Bloomberg
e R L
BAMERTRRSHSHN
a. BITHmHSHN :
RERITIEN BEHFERITIER
o . BEmmE e
wmErminaE | EmATSRY o ENG= o
(10 fBZ7T) (10 fB2£7T)
2021 | 2022 | 2021 | 2022 | 2020 | 2021 2021 2022
LIBRERFN 2037 | 2174 | 8155 | 6724 n/a n/a n/a n/a
ERIZEER : Bloomerg, BB 55
b BTSN :
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REITs AEHB=K$E - #m=E(Equity REITS) * #£1# % (Mortgage REITS)

R REITs ERZSHEAHERSE

. KEEH BHRNRE ES BRI EEE(10 BETT)
8 5% - »
(10 EZET) = &%
FE 2021 2022 2021 2022 | 2021 | 2022 | 2021 | 2022
L8R | 3639.78 | 3,089.26 | 14771.7 | 14,279.2 | 14771.7|14,279.2| n/a n/a
ERIZER - Bloomberg, &7 532 5 F
o BRI 2 TS ZBME « At
3 HEER(%) Azlkb
eSS EE
2021 2022 2021 2022
LBES R 234.51 204.79 18.02 12.78
ERIZEE : Bloomberg, BB 5 S Fh
IMGEMBEZRE :
IHAEREHAMEE - ¥FERFEMHERE - EASUHRNE - aHERESHALAHBENER -
4.BH 2R HFAEHIE

ARG . LBESREM
B.XTZEH B . LBHGREREEH
CREIR : B—~F 9:30~11:30 13:00~15: 00
D.REIFIE : MRHEE _E=Z%H

- REBINE SR M EESE _FESNTISEER

B E & (Hybrid REITS) °

B0 REITs ZERULEE - A REITs WAERKRERME  MEUERNTENEE  BENE
ZESHNEMERZFNEEE  REIABWA - IZREABEE R (mortgages) 3 A 8 E 1 E &

#%(MBS) - TEWARBRABWALRE

BEER REITs BIZ&a#ER

EEABERIDEDSSRBNEED

EEMNFEE - HH LEME REITs WEIERD -
s RVELKIRE REITs —&ERFET - [REEBRABEN - BUESIGES -
BB AR _ERIRELLR -

SELE  FTBEWARERESZWALRESEAHENEEZFHE - HiHEEX
KGR

A2 10% -
BE®

2016 £ 8 H 31 H#E - S&P Dow Jones (52# MSCI 168l _ R 2 IKEANTSIEEIEE « BEsR

REITs EHEY FhEME

ERP9EEE) - &

—HR7 REITs WG MR EEERE FNEEM - 8% 2017/1/31 -

BEENTIEE NMEHNEREPIER PR LR - B —
RBiE - TR S REITs AIEBRBE S REFIA

- _RigEHAIS
FIn % - MEMERFIRIS GICS NAR 1999 Bl LIRE R IERIEEFIZER]

EFERFIEERI —

S IR EIR &S AR GICS &
c BREIKMURIEE
EUZIKE™

RE - 71£ S&P Global BMI (Broad Market Index)f& & - Bt EEFIHEG 2K ML 4.1% - H REITs

X AhEthE

27% =

EPITH1EXY 70.0% -
%7 ; HUERR

E=[1h 64.8% -
® 6.5% ; ELITER!

H A1 8.5% -
& (Retail REITS)1h 27.7% »
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ERER 1L 5.9% -

£IKk REITs #BH{EHELL S&P Global REIT I8 ERLE -
ML 7.2% ~ ML 4.4% -

%t (Diversified REITS)fS 15.6% -

#1.33 8
FONBAL
LN
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(Office REITs)1h 14.6% £ = (Residential REITs)f 12.0% 2 (Specialized REITs) 1 9.4%- i3 (Health
Care REITs)fh 8.6% T #(Industrial REITS)14 7.7% - iREE/KE(Hotel & Resort REITs)1h 4.4% -

#mE REITs B—R EMRATEANAR - ERBHEERBFIENS I - —REFFREFREL
B REEFSERAER)  BRAUIREBFREEANBREZM - REITs AIZE) 0% FERGFTFE
BRANECEARR - IBREMIREEFER - MEBEDARB M F E B ERAC S FR T IR 90%AY R E 1 ol8E
LHAE - REITs WFEERERACHRNAOEEBE 100% - ABTEERBRSEAER  ZFENRETRE
OJEEBBIRAYT - MERE—MASTIEZ REITs - KEEFABHEN AR - BREOEEZWREE
NEMARFIAT - 9 - B% REITs WEREZRIE—KR EHATS - FILLAFERAIRAH EHES
R—Mx EH AT ; B agEBHERAIENR - LEWEREEE REITs TIBEE - MERBAHSE - FOKRA
KA ER—MR EHATT -

Z£E - M REITs ®BBRMZERNRGR - B 1960 FEREELIE - EF 50 TEES - BAlfMs Lt
REITs REFBIEFEUHESIE - AINMBEECTFEEMNERERERTSEH EHNEEINRBEER - BINNER
BRMBOUERRETEY « BNBEES  BHIIEINESIMIESHERILERSHERETHASHNEE -
54 - ZEDER AT REITs R 0ERME IERAERMERZE - ERSEMREYENER
MiE3EREERMRTEIRNE  REARFIGINBETERERNEERSMEES)MAESE - EREA
BAVERSNRERE SN - 6 REITs ¥ 2008 £RUSEANZRTE —ERE - BEBUTFENEN
TRIEEEMESE UREEERQE)BRAHT TEIKBLUEH - HE 2016 FHECHR 2010 FiK
BRE—1F -

HZA — J-REITs &8k - 2001 £ 9 BEX J-REITs A L™ - HEZ 2007 F 10 ARE 2 K -
HE 2016 FECHEZE 56 X - BEAIZHNERBAEHE - FRLELEL - K - DR 2011 FREX
RiBEMREBHEFWEREMER - HABNERSR J-REITs RUEEBIESE - IR 7 IHEBURE
ER - BARRTHE J-REITs SIREHELCERBERSFNIZEHRIZ— BEBEMRAEAZEESE
B - Bl+RIBEEW AT 7 2020 &£ "REITs SEEHRE 30 JKHEEIE ; B - J-REITs ATTE 2014 FAH]
LT QBT —RREBINEME - BRZRRZIRE B - BEESERHIDZ - 2014 F 12 BEHE
E5% - BBRY REITs RAKRERHEART#BIE 50%MEIEIRS] - #—5 % J-REITs WEBIMNEHESH
7 #HE 2016 FEESA_K J-REITs BRE 7 BARATNAE E - BIRFEIER - BAXRERRE REITs
REEERITEIRE - I AT REITs BEEREFRMERRE AR EBRSEMKEYENESE -

BN — BX A-REITs IR 1971 F £ - BRI EMREEL 50 X » A-REITs R XitEAZZARE
RERBEIERBRN - BUERASRRLAREE REITs RUBE - MER—KRAEE - %5 @R LHR
E - URMSEHSRERE - BNBAEE 1%  JXR T 08F REITs TRUBEAFHIER  ToEESH
FRIREMFENEE  MEHRRLE - BRHESRERYD - At AREITs EBRAZELEEEY - &
ERE - BAXEBEEANAT - TEANHBSHHREEZIRERNER - A-REITs HERERAT
REIERMBINEME - BROBMNA 2SN - BIMNEBERZHMEDEE - A - =6 -

N - 2002 FEZRESHREZR - BEBEE LT REITs @HEN_E - fRERRESR -
EMAEEK REITs S5=AK15 - HIMNBOEAR B AIRS REITs REEEHTEIRE - IAFF REITs E#AME
BIERBEE AR ERSAMREYFENERE - BHRRHIIKASH/ ) BitEHRESAMNER
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ME&E EREINERA - BEILH REITs I ERRBED RS - BURMNAERERK - IR BARAR
BERHIEMNRRE - EBHINK REITs REBIMNHENRHBLLEZZIKESHY - HBZE 2016 FERE -
32 R LM REITs 7B 10 KWNREESETEMARESEI -

2B — B2 REITs WAEBARIEZR 2007 F£ 1 BA LI - BRBEZRANBELSRIBARKIDT -
ZRFREE - YWEATBAREEHEAK REITs 15 - BRIREAHETST REITs WHELLESELN
B SREINEEE RN AR AR - AR REITs TRUBRAFREE WO ERSEMREYE
MWEE MEHRREE BEMEFIREASRE] - BREREORE TSR E U REITs HiHHRKE -
BRYBEIERBE - KESIHAES L olpeRFRESN - RERET I BERMNEERSERMRE -
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(Mis2" ] BEREETESEERELHERE
EFREETESEEBEZAEIRE
~rHBEE BB 112 £7 B 12 H

F AETERERESREGTRBEZEE /RS _EREE -
ENTSESREENTSESRERE B | e AN EH S 2 AR R TN
B A call R put 2% - DS ZHHA (Maturty ) fERYTRE 2 HHER -

BEETHSESKBUEEOLAABAZEE - ANBREEE IS ERARENS - B - EEKTS
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