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ERREEPMIEE KR ED

Jun-21| Jul-21 |Aug-21[Sep-21]|Oct-21 [Nov-21|Dec-21|Jan-22|Feb-22|Mar-22| Apr-22 [May-22| Jun-22 | Jul-22 |Aug-22|Sep-22| Oct-22|Nov-22|Dec-22| Jan-23|Feb-23
Global 5565 | 554 | 541 | 541 | 542 | 542 | 54.3 | 53.2 | 53.7 | 529 | 52.3 | 52.3 | 52.2 | 51.1 | 50.3 | 49.8 | 494 | 48.8 | 48.7 | 49.1 | 50.0
us 62.1 | 634 | 61.1 | 60.7 | 584 | 583 | 57.7 | 555 | 57.3 | 58.8 | 69.2 | 57.0 | 52.7 | 52.2 | 51.5 | 52.0 | 50.4 | 47.7 | 46.2 | 469 | 47.3
Canada 56.5 | 56.2 | 57.2 | 57.0 | 57.7 | 57.2 | 56.5 | 56.2 | 56.6 | 58.9 | 56.2 | 56.8 | 54.6 | 52.5 | 48.7 | 49.8 | 488 | 49.6 | 49.2 | 51.0 | 524
UK 639 | 604 | 60.3 | 571 | 57.8 | 58.1 | 57.9 | 57.3 | 58.0 | 55.2 | 55.8 | 54.6 | 52.8 | 521 | 47.3 | 484 | 46.2 | 46.5 | 453 | 47.0 | 493
Euro Area 634 | 628 | 614 | 586 | 58.3 | 584 | 58.0 | 58.7 | 58.2 | 56.5 | 55.5 | 54.6 | 521 | 49.8 | 496 | 484 | 464 | 471 | 47.8 | 488 | 485
Germany 65.1 | 659 | 62.6 | 584 | 57.8 | 574 | 57.4 | 598 | 58.4 | 56.9 | 54.6 | 54.8 | 52.0 | 49.3 | 491 | 47.8 | 451 | 46.2 | 471 | 47.3 | 46.3
France 59.0 | 58.0 | 57.5 | 55.0 | 53.6 | 55.9 | 55.6 | 555 | 57.2 | 54.7 | 55.7 | 54.6 | 51.4 | 495 | 50.6 | 47.7 | 472 | 483 | 49.2 | 50.5 | 47.4
Italy 62.2 | 60.3 | 60.9 | 89.7 | 61.1 | 62.8 | 62.0 | 58.3 | 58.3 | 55.8 | 54.5 | 51.9 | 50.9 | 485 | 48.0 | 48.3 | 46.5 | 484 | 485 | 50.4 | 52.0
Spain 604-—50& 595 | 58.1 | 574 | 57.1 | 56.2 | 56.2 | 56.9 | 54.2 | 53.3 | 53.8 | 52.6 | 48.7 | 499 | 49.0 | 44.7 | 45.7 | 46.4 | 48.4 | 50.7
Japan 52.4 | 53.0 —5()5——6()?——5()5——5% 556.4 | 527 | 541 | 53.5 | 53.3 | 52.7 | 52.1 | 51.5 | 50.8 | 50.7 | 49.0 | 48.9 | 48.9 | 47.7

Australia 63.2 | 60.8 | 51.6 | 51.2 | 504 | 54.8 | 484 | 4¥ 53.2 ‘5&@5 524 | 54.0 | 52.5 | 49.3 | 50.2 | 49.6 | 44.7

China 51.3 | 50.3 | 49.2 | 50.0 | 506 | 49.9 | 50.9 | 49.1 | 504 | 48.1 | 4600 | 4871 %@4 495 | 481 | 49.2 | 494 | 49.0 | 49.2 | 516

HK 514 | 513 [ 533 | 51.7 | 508 | 526 | 50.8 | 48.9 | 42.9 | 42,0 | 51.7 | 54.9 | 524 | 523 480 | 493 | 48.7 | 496 | 51.2 ,5’9’59_
South Korea 539 | 53.0 | 51.2 | 524 | 50.2 | 509 | 51.9 | 52.8 | 3.8 | 51.2 | 52.1 | 51.8 | 51.3 | 49.8 | 47.6 | 473 mmw 48.5
Taiwan 576 | 59.7 | 585 | 54.7 | 55.2 | 54.9 | 55.5 | 55.1 | 54.3 | 54.1 | 51.7 | 50.0 | 49.8 | 446 | 42.7 | 422 | 415 | 41.6 | 446 | 443 | 49.0
Singapore 50.8 | 51.0 | 50.9 | 50.8 | 50.8 | 50.6 | 50.7 | 50.6 | 50.2 | 50.1 | 50.3 | 50.4 | 50.3 | 50.1 | 50.0 | 49.9 | 49.7 | 49.8 | 49.7 | 49.8 | 50.0
Indonesia 53.5 | 40.1 | 43.7 | 52.2 | 57.2 | 539 | 535 | 53.7 | 51.2 | 51.3 | 519 | 50.8 | 50.2 | 51.3 | 51.7 | 3.7 | 51.8 | 50.3 | 509 | 51.3 | 51.2
India 48.1 | 553 | 52.3 | 53.7 | 55.9 | 57.6 | 555 | 54.0 | 549 | 54.0 | 54.7 | 54.6 | 53.9 | 56.4 | 56.2 | 55.1 | 55.3 | 55.7 | 57.8 | 55.4 | 55.3
Brazil 56.4 | 56.7 | 53.6 | 54.4 | 51.7 | 49.8 | 498 | 47.8 | 496 | 523 | 51.8 | 542 | 54.1 | 54.0 | 51.9 | 51.1 | 50.8 | 443 | 442 | 47.5 | 49.2
Mexico 488 | 496 | 471 | 486 | 493 | 494 | 494 | 461 | 48.0 | 49.2 | 493 | 50.6 | 52.2 | 485 | 485 | 50.3 | 50.3 | 50.6 | 51.3 | 489 | 51.0
Turkey 513 | 54.0 | 541 | 52,5 | 51.2 | 52.0 | 52.1 | 50.5 | 50.4 | 494 | 49.2 | 492 | 481 | 469 | 474 | 469 | 464 | 45.7 | 48.1 | 50.1 | 50.1
Poland 594 | 576 | 56.0 | 53.4 | 53.8 | 54.4 | 56.1 | 545 | 54.7 | 52.7 | 52.4 | 485 | 44.4 | 421 | 40.9 | 43.0 | 420 | 434 | 456 | 47.5 | 485
Russia 492 | 475 | 465 | 498 | 516 | 51.7 | 516 | 51.8 | 486 | 44.1 | 48.2 | 50.8 | 50.9 | 50.3 | 51.7 | 52.0 | 50.7 | 53.2 | 53.0 | 52.6 | 53.6
South Africa 51.0 | 46.1 | 499 | 50.7 | 486 | 51.7 | 484 | 509 | 50.9 | 51.4 | 50.3 | 50.7 | 52.5 | 52.7 | 51.7 | 49.2 | 49.5 | 50.6 | 50.2 | 48.7 | 50.5

AR50 21 20 19 22 22 21 20 19 20 19 20 21 21 14 11 8 7 5 5 }_43;
EEB 88% | 83% | 79% | 92% | 92% | 88% | 83% | 79% | 83% | 79% | 83% | 88% | 88% | 58% | 46% | 33% | 29% | 21% 21%( 33% | 54%

ERIZKR: Bloomberg, 2023/3



B S5 EN IS =R RS 24

%Ebﬁiiﬁjfiﬁ:v:%ﬂ}:ﬂ‘% EAHAREXK - EFHEIREES S

T

ERRE: Bloomberg ; ER&EZE 2023/2/28

— X EBER(LHE) —— EEREFFIER(EH) —HEERE SKIF-BETHFER)
HEBBREOWMEE: SR TE-# T (ERE(GE) - 40
[ FA A AN SR 38 2R (A ) - 20
‘,H [
N A “- - -10
EE’]%&H&E%——((EH]) ' V - -30
15




B2 21385 ]

S{EYINI S7EE = by

mamiET ~ ARSI HEERENERFAREROESEOMFNP MR

—SySyE BB EG — 10 HRIEE A —_— RSB E RN ITEEES —_— e EERTEEEEGE)

| REEHEE AT AR AR P I (G E)

7R 3R 5L 2 54 H T8 B 3@ I (- EH) } A |
25 - “/ Q \/&\,'\v i

‘6 ' %)
VS N\, ‘
; ' ) ammesmmrwss
ﬂaﬁEHﬂ(EﬁfH)
15 o VA AN
10 B &1 38 B 3= (£ )

- 7.5

6.5

55

- 4.5

F 3.5

ERRE: Bloomberg ; ER&EZE 2023/2/28

16




RSB @ IR EE FE RIS HE B
(HESEAE - BRIEERE - BENE - 2023 BB (165 EER

EBIPCE#E 2018 F 2023 F FERIES
—PCEZOBRFIRE ——PCE—RERFIER - - PCE—REEREN - - PCEROERIER

: M ?
5 / S~ t\\

PCE’f,?ul)V s} SR 1B 2R YR A

I\

PCE#Z /0I5, FF 1T R
2 L
X S \ Ny
PCE@REHE

OI | | | I T: I |
2018/12 2019/6 2019/12 2020/6 2020/12 2021/6 2021/12 2022/6  2022/12 2023/6  2023/12

AR ZEBEDFARDIARTRARRERIBIE - T8 Bloomberg - BRIEZ 2023/3/9 (B AEEIRISTER)




EMMSEAERERTHAEREEEER
SMHSRERBERTHNGHE  BESRTRBABNERE

- = 3/208AEMBEE - - 2/200AEMI5EH m FED#fEE —FEDEEF =

B /
) \ J/

T T T r T T T T T T
2019/1 2019/7 2020/1 2020/7 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1

AR KB ZEBEEDTFEAARAUDIANRTBRIREBRIB - @108 Bloomberg ; EhiEZE 2023/3/20



FHRERE - =EEFZ

ZBEABEEMNRBRBMRAR

fEFedRSEPEERARIBEIR

k‘sT
l

T

R4 MTEBEAE

BT

£=4

mBi

TR

— Fed EXSR =

Al

— 10 R 22 B 5E I 3

B +FHAEERE

BES

Mn,n

AR R ZEBEBTRAFBIARNRRRERBR -

E IR Bloomberg - 2023/3/2

-
w It
I
\\_
I~y
\
2.5 4 /4 \
\l
\ |
FedELZRFI= J
0.25 -
73 I8 FTr 79 81" 83" 85 87 89 91" 93 95 97 99° 01" 03" 05 Oor 09 11t 13 15" 17 197 210 2%
19




FrimizEE
BEABSEE - t(ROGHIRHFEDEFEIEHEEYE - 2KPMIEIEE B{EELILE -
2023 P F~2024F K ESR/NETEEFNIEEZETEL - BHIEHIGEAMXE




|‘

IrmFAENZERSFERZE R LIKE LR

SNRNBAIRHFAEE D LB

— 10FHEEEAR(CERE) —S&P S00FE & EZtE(E#)
-1.5 - - 24

A il w L 22
-0.5 - ﬁ v “ - 20

S&P500¥E1EZIS s b (G Eh)
i\ bl s

1 A - 14

15 4 M 12

N 0 FBEEAE(GHRE) .
14 15 16’ 7 18" 19} 20° 21 22° 23"

21
ERIIR: Bloomberg ; EREZE 2023/2/28



=B REEEIREE
EFH R

HEME RBEERSINAE

ISR iR BRI RAFLY - AAE - BENUFERRABERE

SETEBBEE 2 —S&PS500xHE 2 —--- REAFEH

10

S&P500Fa A ZE LD

FEHIF : 18.6X

- ————————————————————— -

91" 92" 93" 94" 95" 96" 97" 98" 99" 00' 01° 02" 03" 04 05" 06" O7' 08° 09 10" 11" 312" 13" 14" 15" 16" 17° 18" 19" 20" 21" 22°

ERRR : Bloomberg ; ER&EZE 2023/2/28

22




ERERRMEFEMNARINRIEAET)
2023 F B D R WA EBAEN0-5% - EEREEHFEEEREERS

20225 | 2023F %A ‘
N ~ \ S£(2023) | HEBE(2024) BESLE
TEERRT | REREH | AEREH o = N
WA | WEEANL | ABLEM
(%) (%)
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EIBEM60045
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