
!"#$%&'(
!

"#$%&'()*+,-./

0%&123!

!

4 2005560789"#$%&

:;<=>?@ABCDEFG

HIJKBLMNABOP9Q

RSTUEVIWX.%&Y

Z3!

!

[\.]^_`abc?@BV

de129fg129hijk

EFGHI3!

!

20155"#$%&lm()*

+96<naopqrs.(t

uv*+wxyz{.:|3!

!

!

www.caixininsight.com 

  )*+,-./0((((((((((((((((((((((((((((1!!!!!!!!!!!!!!!!23456789:;<=>?@AB(

(((((((((( 

 

 

 

 
!"#$%&'()*+ 

"#$%&'(2022) 5* 22+ 

 
!"# 

 
$%&' 

   
 
() 
yhu@cebm.com.cn 
 
*+, 
qsbian@cebm.com.cn 
 
 
  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 -./0123456789:;<=>?@ABCDEF<=-./0
1GH67FABCIJKLMNO,LF-./01PQRS8<TU

VW<=XB01>YZ['PQW\]>^_`aFb23cd8ef

ghijHFkl-./mno 400p-500pq8rKstuavwFr
x>v_ymzW 1.98 

 J{|q}ABC~�c�8��?@ABC����F25���>AB
C����JF� 3%��Fb 16-24 �>h�qABC�� 8%8�q
����>ABC45�K�_F4��� 5.9%F����ABC45�
K 4%8JK���N>ABC�� 5.4%8?@DEFh�q� ¡q¢
��J�Nq}>ABCII�K 4%>£5ABC8�ABqz¤¥¦
§8̈ .AB>qz9©ª«¬�D\¥H­®F:;¨.ABqz¯188
pq°±Fb�AB>qz¤¥²³F4��ABqz´µK 3�¦§ 5
pq��8¶·¸ABqz¯�u�¹Q¤¥H²³Fº#»·¸ABq

}¼XB´r½W¾¿8 
 <=XB01ªÀÁ�ÂrÃÄ89Å;>ABCÆÇEFJ{|q}>
ABC4�K�_FÈÉXBªÀÊË©ª;,LFbº#»qÌÍ�Î

Ï>Ð/µÑF¯ÒÓ�ÎÏ>ÔÕ�FÖ`×ØXBÙÚFÛÜÝÞ>

ßàÐ/áG\>¨âã8 
 äåæ045çè��F[é¬�=êæ0PQµÑFb�ë01�ì�
íîPQRS8<= 4 �<=ïðñð�C�� 0.9%F�K;ò>¬
0.5%óôBõ¹�Cö÷òW 1.1%FI�Kø¸> 0.5%8��<=ùú
zûPQRüFbïðýþtjHBÿIJKø¸F!¬01¼ÓrK<

=ùú"|#$%&F<=¼Ó\¥�'8(�)*+,{6ø¸��-

.Fh/0f1Ð¹Q2Ó§3F01rK4.5{6¹Q%&F(�æ

0¤¥678ì�æ0PQe5´²Fä8�9F�ë01:ì�æ0´

;F<=>?²³8 
 @A{BCçè��8;¸CKCK)*+,��{6FD§rKE9>
%&Fäå@A{BC¼Ó���9Fb:;<=ÎÏFG¹QFHh<

@{BC\¥�I 15bpFIf 2.78%F2-10h¸<@¸âJK¼ÓLMF
NÑL¤f 0.18%8<OÊP8<OQzÆR\9SF���IFÊPf
103��8�<)*T<Oä8�9FU�VW9¥X\F�� 1.85%F
YO�(OÓZF9¥[± 1.5%F;¸\I>\*:q]*Û^_`�
9F9¥o 1%8ab01c.µ\8klNC>���-D§äåde
��fÎÏ`aÊ-FÉ�ghijkc.F�lghi\¥�98LME
m\¥�9 2.26%F<no¤¥²³ 0.17%FXp{K 110.35<O8 



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((C(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

,-.

t� <=XBªÀËqrs .................................................................................................................................... 3 

t� äå01�uzûvw .................................................................................................................................... 5 

x� \yzõÊ{ ................................................................................................................................................... 5 

 

!

!

/0,- 

|P 1}<=?@ABC����~%� .............................................................................................................. 3 
|P 2}h�qABC45µ�~%� .................................................................................................................. 3 
|P 3}�q����ABCµ�~%� .............................................................................................................. 4 
|P 4}J�NABC¹Q²³~%� .................................................................................................................. 4 
|P 5}¨.�Aô�>qz\¥­®~�� ...................................................................................................... 4 
|P 6}·¸ABwqz �²³~�� .............................................................................................................. 4 
|P 7}\yzõ�uzûvw ............................................................................................................................ 5 
|P 8}<æçè�I .......................................................................................................................................... 6 
|P 9}(�æ0RS²³ ................................................................................................................................... 6 
|P 10}ì�01»� ........................................................................................................................................ 6 
|P 11}�ë01�� ......................................................................................................................................... 6 
|P 12}¬�=ê@A{BCªÀ ...................................................................................................................... 7 
|P 13}<@¸âNÑçè�KJ_ ................................................................................................................... 7 
|P 14}<OQz_`�I ................................................................................................................................. 7 
|P 15}�<)*-�ct ................................................................................................................................. 7 
|P 16}h�K�jkc. ................................................................................................................................. 8 
|P 17}mo¼Ó�9 ........................................................................................................................................ 8 

!

 

  



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((I(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

12 !"#$%&'()*+ 
'()*+,-./01243456789: 3.6%;678<=>?45@/6782ABC4

5DEF678GH;45'()*+IJ01;678K>?LMNOPL;'()*+QRST2

4UVWX45Y7*+DZ[\]QRX<^D_`ab;c,-de2fghijkJ;lm'(

)nop 400 q-500 qr2A'(,-H;BC'(st8./duvwCPL;'()roxyz

{vwCPL;c|'()ro<=}~;EFst8�����2_`ab��;tvwC��;B

CD�`�n�} 426q;�h��3D�}y���� 175q;�i�G�`�n8���? 7%D

�`2�?���b��;��D�`�nyX 1.92 

>��r�678��d�2� EF678¡¢�£;25¤�¥D678¦§��>;¨ 3%©

ª;c 16-24¤Di«r678�� 8%;�¬?C­ 12%D�`;¨®¯ 4�°±²2A³´¥H;

µru|¶·D678./�?�`;439: 5.9%;¸¹º·678./�? 4%2»¼D;�67

8½>¾Nr�¿À¬XÁÂ;>?�¿¾ND678�� 5.4%2EFGH;i«rÃÄÅr³�u>

¾Nr�D678KK�? 4%D@/6782 

�67ryÆ=}~2Ç(67DryAvwÈÉ�G<=JÊË;BCÇ(67ry½ 188qr

Ì{;cÍÎ»¼ÉR�67DryÆ=ÏÐ;43�67ry�¬? 33}~ 5qr©ª2C­Ñ�

8ÒÉD67ry�£ÄÓÔÕ;3-43DÑ�ry�¬?iÖÊË 10-20qr2×Ø­67ry½¥

�3ÙRÆ=JÏÐ;67p� 27ÚDÆ=}~ 6qr;ÛÜ±Ø­67r�ÝY7���XÞß2 

45Y7*+wàá|â�ãä2AåCD678æçH;>��r�D678.�?�`;èé

Y7wà®êvwCPL;cÛÜ±rëì�íîDï)¬ð;½ñò�íîDóô�;õaÕöY7

÷ø;»ùúÎDûüï)ýI<DÇþÿ2 

|P 1}<=?@ABC����~%� |P 2}h�qABC45µ�~%� 

	 	
JKLMNOOPQRSTU#$%&'! JKLMNOOPQRSTU#$%&'!

"#

$#

%"#

%$#

&"#

&$#

&"
%'
("
)

&"
%'
("
*

&"
%'
(%
"

&"
&"
("
%

&"
&"
("
)

&"
&"
("
*

&"
&"
(%
"

&"
&%
("
%

&"
&%
("
)

&"
&%
("
*

&"
&%
(%
"

&"
&&
("
%

+,-./01 /01

"

&

)

2

3

%"

%&

%)

%%
45
"4
&"
&"

%&
45
%4
&"
&"

"%
45
%4
&"
&%

"&
4&
34
&"
&%

"5
45
%4
&"
&%

")
45
"4
&"
&%

"$
45
%4
&"
&%

"2
45
"4
&"
&%

"*
45
%4
&"
&%

"3
45
%4
&"
&%

"'
45
"4
&"
&%

%"
45
%4
&"
&%

%%
45
"4
&"
&%

%&
45
%4
&"
&%

"%
45
%4
&"
&&

"&
4&
34
&"
&&

"5
45
%4
&"
&&

")
45
"4
&"
&&

%2(&) &$($) $$67



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((V(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

 

|P 3}�q����ABCµ�~%� |P 4}J�NABC¹Q²³~%� 

	 	

JKLMNOOPQRSTU#$%&'! JKLMNOOPQRSTU#$%&'!

 
|P 5}¨.�Aô�>qz\¥­®~�� |P 6}·¸ABwqz �²³~�� 

	 	
JKLMNOOPQRSTU#$%&'! JKLMNOOPQRSTU#$%&'!

 

  

"

&

)

2

3

%"

%&

")45"4&"&&%&45%4&"&%"345%4&"&%")45"4&"&%%&45%4&"&"

89 :9;<=>?@9

A> BCD;E?>

"

&

)

2

3

%"

%&

")45"4&"&&%&45%4&"&%"345%4&"&%")45"4&"&%%&45%4&"&"

FGHIJK HIL0MN7OJ

OP QRS67

"

%"""

&"""

5"""

)"""

$"""

2"""

*"""

3"""

")45"4&"&&%&45%4&"&%"345%4&"&%")45"4&"&%%&45%4&"&"

T/UV WXY Z[0 \]^Y

"

$""

%"""

%$""

&"""

&$""

5"""

5$""

)"""

)$""

")45"4&"&&%&45%4&"&%"345%4&"&%")45"4&"&%%&45%4&"&"

_G$` $(%)` %$(&2` &*`67



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((F(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

32 456789:;<= 
|P 7}\yzõ�uzûvw(
! ! abc! %d#! %e#! %f#! ! ! abc! %d#! %e#! %f#!

fghi jk! *)&l$! "l)&#! (%l2$#! (2l3*#! fghi Amno! %2)l"! %l$3#! &l"$#! (%l''#!

fghi pqrs! &"22l'! "l&2#! (&l%)#! (*l5'#! fghi \trs! 2"'%"l2! %l23#! &l5%#! (&l2*#!

?u! abc! %d#! %e#! %f#! viw! abc! %d#! %e#! %f#!

xy! 5%&2"l$3! "l"&#! (&l'%#! (3l%'#! xy viw! &5l2&! "l3$#! ()l3*#! ("l"3#!

zy! %%5$)l2&! ("l5"#! (5l3&#! (%&l2'#! zy viw! 52l%3! "l"3#! (5l3"#! 2l'$#!

{| $""! 5'"%l52! "l"%#! (5l"$#! ('l%'#! {| $""viw! &'l)5! "l&*#! %l')#! 3l'&#!

}=ur! abc! %d#! %e#! %f#! \trs! abc! %d#! %e#! %f#!

~@�� %""! *53'l'3! %l%'#! ("l53#! "l%5#! �� g��g�w! $)5&2l5'! &l'%#! &l'"#! ()l*'#!

�@ h�h)"! 2&3$l&)! "l&"#! (%l&&#! (&l$$#! �B i��v�g�� y�! %"3)33! %l5'#! %l)2#! "l$*#!

�@ d�w! %5'3%l'%! "l*&#! ("l55#! "l)%#! ��� f��w! &5*5l&2! (&l2"#! &l3$#! (&l')#!

A=ur! abc! %d#! %e#! %f#! �1! abc! %d#! %e#! %f#!

�� &&$! &2*5'l"5! %l&*#! %l%3#! "l$2#! ��?�a�1! &l*3! (&l%%#! ($l%&#! (%l"*#!

�@��y�! &25'l&'! %l3%#! %l5$#! ("l2*#! ��?�a�1! &l2"! (%l%)#! ("l53#! (%l%)#!

��y�! &"*%*l&)! &l'2#! )l%%#! )l&*#! ?�����! "l%3! (%)l&'#! ()"l""#! (%3l%3#!

 1! abc! %d#! %e#! %f#! ¡¢! abc! %d#! %e#! %f#!

?£y�! %"5l"5! "l%)#! (%l52#! %l&*#! ¤¥! %35)l&"! ("l$5#! %l&$#! ($l25#!

?£¦9§¨! 2l2'! ("l&'#! (%l5*#! &l")#! ©ª! %%"l5$! "l''#! "l%*#! ()l&&#!
	

D�}����F���!"&

 

>2 ?@ABCD 
!"#$*+&&

% 345&'('389: )"*+;�?C,DÉ )"-+./70Ù3812,X !"!+;K�?3­

D )"-+2� 4545y6QRS7;c&'89�kJ7:K>?3­;ÒÉ*+Ýò�?4545

��;<=>;45Ýò<=�?2,-./&0123 4567&89:;<=>?@A96B

.12CD EFG456HIJ1 EFKL56M.J1 4FNO5PQRSTUVJWX8YZ[\6)]

^_`ab;cdef6ghi?jklJWb;mn6QR9go2pqPrR9g:;s

tuv6wxyz6+{z23 O56|}./z23 ~5P��gh�rR9gu�6<=��

v�6�0����z2�3 4%6��z2�� OFL5P!

@A#*./���£;\BÉ�5C#*QR¬ð;c�D*+uE¶FGQRST2&

&

&



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((W(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

|P 8}<æçè�I |P 9}(�æ0RS²³ 

	 	

JKLXYZ[U#$%&'! JKLXYZ[U#$%&'!

!
|P 10}ì�01»� |P 11}�ë01�� 

	 	

JKLXYZ[U#$%&'! JKLXYZ[U#$%&'!

!

4F!��gh!!

H*��;C­I?I?JKLM¡¢�0;N~�?OPD=>;@AHQ�R8Ýò¡¢¥P;

cBC45íîS²ÙR;*+TUVW�£;Xi4H�R8<=�Y !-Z[;Yg \"]^+;\_!)i­

4H­þ`aÝòbc;dðbÆg )"!^+�����J���QRef�3X8��6y� OK��6

��J? KFNG56+� )��J��¡¢ KF4L5£¤P!

!

!

&«"""

&«$""

5«"""

5«$""

)«"""

)«$""

$«"""

&«"""

*«"""

%&«"""

%*«"""

&&«"""

&*«"""

5&«"""

5*«"""

)&«"""

&
"&
%
("
5

&
"&
%
("
)

&
"&
%
("
$

&
"&
%
("
2

&
"&
%
("
*

&
"&
%
("
3

&
"&
%
("
'

&
"&
%
(%
"

&
"&
%
(%
%

&
"&
%
(%
&

&
"&
&
("
%

&
"&
&
("
&

&
"&
&
("
5

&
"&
&
("
)

x¬�U0y� d­il®i z�q¯y� iwihl®i

{|$""!g�wl®i

10,000

11,000

12,000

13,000

14,000

15,000

16,000

17,000

4,000

4,500

5,000

5,500

6,000

6,500

7,000

7,500

8,000

20
21

-0
4

20
21

-0
5

20
21

-0
6

20
21

-0
7

20
21

-0
8

20
21

-0
9

20
21

-1
0

20
21

-1
1

20
21

-1
2

20
22

-0
1

20
22

-0
2

20
22

-0
3

20
22

-0
4

20
22

-0
5

英国富时100 法国CAC40 德国DAX

%«5""

%«3""

&«5""

&«3""

5«5""

5«3""

%5«"""

%$«"""

%*«"""

%'«"""

&%«"""

&5«"""

&$«"""

&*«"""

&'«"""

5%«"""

55«"""

&
"&
%
("
)

&
"&
%
("
$

&
"&
%
("
2

&
"&
%
("
*

&
"&
%
("
3

&
"&
%
("
'

&
"&
%
(%
"

&
"&
%
(%
%

&
"&
%
(%
&

&
"&
&
("
%

&
"&
&
("
&

&
"&
&
("
5

&
"&
&
("
)

&
"&
&
("
$

��&&$ ��y� �@��y�

2,000

2,500

3,000

3,500

4,000

4,500

2,000

22,000

42,000

62,000

82,000

102,000

122,000

142,000

20
20
-09

20
20
-12

20
21
-03

20
21
-06

20
21
-09

20
21
-12

20
22
-03

印度SENSEX30 巴西IBOVESPA指数

俄罗斯MOEX



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((\(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

|P 12}¬�=ê@A{BCªÀ |P 13}<@¸âNÑçè�KJ_ 

	 	

JKLXYZ[U#$%&'! JKLXYZ[U#$%&'!

!

efgh*+&

¥¦./§¨-z©6YZª16«¬_ OKE £¤P­¥ST®¥¦wxyz6¯°±²

z2�-6CD OFGL56³¦´Q¦dµ6z2�� OFL56¶8-1·+T�¸¹Tº»¼½

yz6z23 O5P!

|P 14}<OQz_`�I |P 15}�<)*-�ct 

	 	
JKLXYZ[U#$%&'( JKLXYZ[U#$%&'!

&

%fij*+&

¾¿À�·YZy[ÁewÂÃÄÅÆÇÈÉÊË«[6ÌÍÎÏÐÑÒÓk6y&ÎÏ

Ð-2yz6ÔÏJz OFEÕ56Ö×z23 ~56Ø« 44 ¥¦ÙÚPÛÜÝ Þ-2yz 4F4ß56¥

°"l3±

°"l2±

°"l)±

°"l&±

"l"

"l&

"l)

"l2

"l3

%l"

%l&

"l"

$""«"""l"

%«"""«"""l"

%«$""«"""l"

&«"""«"""l"

&«$""«"""l"

5«"""«"""l"

&"
&%
("
3

&"
&%
("
'

&"
&%
(%
"

&"
&%
(%
%

&"
&%
(%
&

&"
&&
("
%

&"
&&
("
&

&"
&&
("
5

&"
&&
("
)

?@²@�a�1²%"� �@²@�a�1²%"�

�Q²@��1²%"�

"l"

"l$

%l"

%l$

&l"

&l$

5l"

5l$

°"l$±

"l"

"l$

%l"

%l$

&l"

&l$

5l"

5l$

&"
&"
("
3

&"
&"
(%
%

&"
&%
("
&

&"
&%
("
$

&"
&%
("
3

&"
&%
(%
%

&"
&&
("
&

?@²@�a�1²%"� ����

?@²@�a�1²&�

84
86
88
90
92
94
96
98

100
102
104
106

2021-08 2021-10 2021-12 2022-02 2022-04

美元指数

(&l""# (%l""# "l""# %l""# &l""# 5l""#

�£

9§¨

}£

~³

´£



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((](!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

àáo2v� KFOÕ56��J? OOKFEL ¥¦P�8-âãägh�$%åæçèéêkÑÒ6

ëìÓkí-P!

|P 16}h�K�jkc. |P 17}mo¼Ó�9 

	 	
JKLXYZ[U#$%&'! JKLXYZ[U#$%&'!

  

20

25

30

35

40

45

50

1,500

1,600

1,700

1,800

1,900

2,000

2,100

20
21
-02

20
21
-04

20
21
-06

20
21
-08

20
21
-10

20
21
-12

20
22
-02

20
22
-04

伦敦金现 伦敦银现

40
50
60
70
80
90
100
110
120
130

2,000
3,000
4,000
5,000
6,000
7,000
8,000
9,000

10,000
11,000
12,000

20
21
-09

20
21
-10

20
21
-11

20
21
-12

20
22
-01

20
22
-02

20
22
-03

20
22
-04

20
22
-05

LME铜 NYMEX原油



!"#$%&
CEBM Group "#$%&'!

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((^(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG CC H(
 

 

!"#$%

!

�!"$%���2>�3�2��8$%�û=l��BÎ�>��F�������º��3F�1Ð

� 1¡��¢�£?FbÁc� $%�¤�3>�¢5�£?58�$%cr¥ö_¬÷F¦ [{§¨©

1�ÉªF«rK[{§¨¶¬­ ´®�¯°±8 

�$%cÐ�W²z!"Ø,>³ûF$%�>�3´�P�ÄGcÇµ�¶ A·¸>¹K´¹KFcÐ

�W�°>�º»>��¼>³û´w½ F¾¿ÀÁ�ù<Â´wÃÂ8§¨cx��$%ÄÅUÆÇÈÉ´

��û�$%Ê¹Ø,8 

�$%¬Ë3Ì§¨ÀÍKÎ§¨¨VW Ð/ÆÇÏÐ²zÑe�ÆÇ�É²zØ,ÁÆÇÌ%´xÑ

e8�öÒcréÉª�$%>/Ó¶!Ô>ÕAÌ%»sº»FÖ��¼�× <¢×Ø8�$%>/Ó�Ä

G´ÙÚÁÛ�ÜuÝ§¨>ÞØßÀFcx¨àWrÞØ§¨®KÞØ A´háô­>²zÙÚ8�$%â

¯¬Ë3ÞØ§¨�UãäBqåFÛù�öÒæçèéê1F»sëÇ´uqc��»sìíîï�ðã�ñ

ò�óô�!ªFÁ�CÒõµ>töc÷Sø��¼º»Cù£îï�ðã�ñò�óô�!ªwÌ%8 

�$%�ôÄGÁcÅP�öÒF´»sU°i´TúöÒ>Ç1F«$%�ôzû�üý�þÿ�²!!

"q"K¬¹�$%Å\>ÈÉF1#Ü½$«c%Î%F�öÒ1Ð¬PUÝ:�$%�ôzûctÔ� c

ÛÆ¿>$%8 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&

�'(

&

()(

&

*+(

nµ²!7¶r·¸\o¹º»¼½22¾¸A¿

ÀOÁ*Â*"&ÃÄÅÆ²!&""%&"!

nµ²!ÇÈrBÉoÊËOÌ&3¾�ÍOÁ�

Î5"*ÃÄÅÆ²!%"""$&!

�ÏÏÐÑÒÒ²!%%"!eÓÔÔ!gÕl«!�ÑÖ!×ØÐÙ«!�×!

%"""$«!ÚÛÜÕÑÏ!gÕÓÕÑÒ!

!

0ÝÞß²!,-./,0.�,123/45036503�&

 


