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A ZitRleiftad X 2.6pct. 5 A S A4 E @R 1.112F. 5 A4 E @R
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P&y X 2.0pct. 5 A % A45E 2% 1.05 T10T, 34 AKRL+29.7% (3%
R A5 E KPR IT 72.4pct) , FlH-37.7% (@0 F 8.9pct) . M4
EM LA, 5 AFALEHN 9615 TP, FK+3.1% (54 AR
4+ 2.8pct) , 1-5 A Bit4h & 3494 9527 TH-F, FHk+0.26% (424 A
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MIL 6-7 AthT 35 &N,
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2022 4 1-5 A BibFFF K E K TR 5.21 TAe4, ZitFE-4.0%, %%
1-4 Azktay K 1.3pct. 5 A 4 A G = FRIZFTZARM 1.3 Ziea, K
F+14.0% (3245 4 A 4R 28.1pct) , FlH-7.8% (%5 4 A Bl lskigik
¥ 2.3pct) .
T HEA EE, AL, RIERIAEL

2022 4 1-5 A L1 B @AR R TR 1-45.7%, 4% 1-4 A R+ F rbEhaic
% 0.8pct. LHMEBRRITFIIAA 2021 5 AAR1I3AA AR,
2022 2 ARt R LA t@ A Em Bl L. 5 A% A L i B @ ARk
+45.9%, Fl-43.1%, IRk K &= iE B R &R U F £ 14.3pct.
2022 4 1-5 A # 7 T @R Rt F H-30.6%, 3x 1-4 A Bty X 4.3pct,
f 2021 7 AR EHE M AR R¥K, 2022 F 1-5 AR @R Rt
Flt-15.3%, %% 1-4 AFtay K 3.4pct. NEA RIEARAE, #F 1 HE
5 A% ARGt A4t E, % EHIR S 53.5pct, HLF) b REeRA 1K
F, MK ImARE5 A S ARGy A E, 24 AR 41.9pct, 2R
eIty K 17 1pct. &AVIAA, LT HIRL = £ 24 F BUFAn K3t
G ik #1649 Ay B, 18 KA A AS ST R AR E A, RSHIN L
FIE, NRBRF] 2% ESASREINE. BFEENR, FoFaEERK
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EiFedm: 5 ARARAKRERTNAE, RRBBAT X

2022 4 1-5 A By = - L 4 F)45 K4 R A 6.04 o4, RitRk
-25.8%, % 1-4 A4y K 2.2pct, 2022 ik Bit R 38 KA H Ry
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K. WERFFEFT4E & B RGE N TR L e T2EE: 1) BAR
#2022 4 1-5 A ZiH1E 8045 127U, ZitFH-26.0%, %2 1-4 A RitF
shzktay K 1.6pct. EARKRS AL ALH 1208 10T, Hk-7.9%, F
16-34.0%, ¥ A RIRLIERGA T K. AEIELRE, 1-5 AR AR
KR A EL 13.3%, 4% 1-4 A FH 0.8pct. 2) HpuifaF, MAdk
B 2022 4 1-5 A Rit44 9785 124, ZitF1-27.0%, % 1-4 A &
P E ey K 1.9pct, 5 A A A 1747 1270, Fk+4.76%, Rk
-34.4%, by 745 E4RSF 30.5pct, ELF Bl F 8pct.

BRAEB: MEFGTHEANERA, 6 AARTHEES, T 53|
7 AR ANK S, MFRFUTRA @&, R, 6-7 A s ES
R N IME S B S, B RIS B T 915 B M S 4N & | R FHEE
fi%-. B, 6-7 AR A EBRRRT & EH —F R Rt E v 4,
R FTIHERDEGEBIRFEL6-7T A, FRESET AZELEmERE.
AT, BAVRA T FF2 a5 TFHRIEL9FA Alpha B ek 2 E o
%%, Alpha &4 A EK: 1) 2022H1 4440 B4 M 48954136
WA E, TR TATUAESE RS, 2) LA ATEREASLNAR
MR, AHERIVA 85% Alpha, B ARt 7 &, RAVBEA5FK
L5 TAT L LEMRAC RISk, VARSE B4 R A6 Ay 3k ) 23]
ARG Q5 RALE. FRBSIAE; RoEH. LEXRE. RIEE
. #BEWRE. soh, THFFERGELANT P A Aoy LN A5, &
WEENF. ERERSS.

R BF AN ) B Ak 55 TR, B3Rk R B 46 B AT Lis
H#E; AR M R BT HAR S EARAEEAS A,
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B 1 2022 4 1-5 A AE BH T T RALT BRI HE-4.0% oo 5
A 2: 2245 A4EGH T IFRIETIRATL0%, Bl EE-T.8% oo 5
B 30 2022 4F 1-5 A EE T R I B IE R EEo3.0% e 5
B 4: 224 5 AME BT RALTIREATL.0%) ) BEo5.6% oo 5
B 50 2022 4F 1-5 A L3I B E AR R TE R BEod5.7% oo 6
B 6: 20225 A L3 B EARIREEA45.9%, Bl HE-43.1% oo 6
B 70 2022 4F 1-5 A 2R AR M E B AT R BE-28. 1% oo 6
A 8: 2022 F 5 A LR M AIREEA53.6% ) Bl FE-B0.4% oo 6
B 9: 2022 4F 1-5 AT T EAR B T B FE-30.6%0 coocveeeeeeeeeeeeeeeeee e nannenen 7
B 10: 2022 5 5 AT T EARIREEA20.1%; Bl EE-41.9% oo 7
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B 12: 2022 55 AR TEIREEAT.45%, Bl EE-31.3% cooueeieeeeeeeeeeeeeeeeeeeeeee et 7
B 13: 2022 4F 1-5 A B S BAEE B AR B TE B BEo23.6% .o 7
A 14: 2022 5 5 A B S B4 B BARIREEA25.8% 5 Fl FE-31.8% couoeeeeceeeeeeeeeeeeeeee e 7
B 150 2022 4 1-5 A B S BAEE BUR TE R FE-31.5% oo 8
B 16: 2022 5 5 A B S0 B4 B HIREA29.7%> ) EEo37.7% oo 8
B 17 2022 5 5 AAESRIE 217, B EZAB FTIEIFE (oo 8
B 18: 5 ABSEAEAFE @A 55433 T, FALTIEI 372 Fl oo 8
B 19: 2022 4F 1-5 A B A A BE A B AT B FE-25.8% oo 9
B 20: 225 A B3 W BT TR IRIEA14.7%, Bl EE-33.4% oo 9
B 210 BT T A A I BT TR BRI Tl oo 9
B 22: 2022 4F 1-5 A B P BEK B TEE] BE-26.0% ..o 9
B 23: 2022 55 A E A TEKIREE-7.9% 5 Bl EE-34.0% cooooeieeeeeeeeeeeeeeeeeeeee e 9
A 24: 2022 5 1-5 A MAZZEID TR TE R FE-27.0% ..o 10
B 25: 2022 5 5 AANAZER WHIREAL.8%, Bl EE-34.4% .o 10
B 26: 2016/2017/2021/2022 4 1-12 A2 E B e 5B AHE DA (T F T K ) e 10
B 27: 20162022 5. 6 AABE RS A4 E EARIRIEIZIR oo 11
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1. K% EARKBFIREH, 52 KPFBERK

11. B EFERLTDARS: BRI sEy K, % AR L4

2022 4 1-5 A it 4B 5 # 7 I L35 52134 1070, %2 2021 4R #1-4.0%, Rt
Btgi LAY K 1.3pct. ¥, 2022 4 1-5 A RiHEE F L ILF 39521 124, % 2021
FFH1-3.0%, Frsktaix £ AP X 0.92pct.

2R BAAE Y 2022 5 A A G T T RE T TR 2022 F 4 A +14.0%.
Rk B f4EE, $1-14.1%3%F 28.1pct; 2022 5 A % A F b3gi%-7.8%, 4 2022
4 AR reBkt@E 2.3pct. H ¥, 2022 5 AEETFRLF TARFIA L 2022 5 4 A
+14.0%, FpIgik 81-12.3%427F 26.3pct, (L F LI F T RA LS EH, & 75.4%
Jié B E 75.8%.

B 1: 2022 % 1-5 A4 E 53> FLEF R R 1K-4.0% B 2: 2245 A48 5T TFRAETKIL+14.0%, FlH-7.8%
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2021/05 2021/07 2021/09 2021/11 2022/01 2022/03 2022/05 W AABFEAZRBR (L): L
TR R R (L) b B R R E AT (0): L4
B FERABRFRAZRARL () 4 HWEFEBAEARRL 0): 44

FHRR: BRGEM R, HRIESFRPT FAtRR: BRGIH A, ATHIESHLAT

A 3: 2022 #1-5 AEEFZXBFTRTFR-3.0% B 4: 22 %5 A{EEF AR FTRIL+14.0%, FlH-5.6%
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m— ALK R TR (0 A 4 5 0 S R
LT RBA R LAR : EEFARLLAZRIAIL ) : £
HEFAREZAIARIFE ) £ BEFLEALATRARL 0): £
ForRR: BRG&IT R, HRIERAFTHT ForRR: BRI E, #RIERTAT

1.2. 1M E: LRTFTHRAEHE, RS TOR

LW E@AR: 2022 F 1-5 A G S A Ak £ 3 B @ AR 2389 7 -F, 4k 2021
R H-45.7%, Rk isii EACF 0.8pct. B A RILRA, 2022 45 A 5H I
KAkt Mo B @ ARIR 2022 4 4 A +45.9%, FRIL3E iR 4%+ H1-14.8% =14 60.6pct, ()
P-43.1%, FMetadx EHIKF 14.2pct.
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IR IME: 2022 4 1-5 A LR M2 1389 127U, 4k 2021 4+ £1-28.1%,
ZitEEME Y K 7.5pct. £ A RIERA, 2022 F 5 A L ik AN K IR +53.6%, IR
L3 ik 5 b #1-6.8% K & =+ 60.3pct, [ h-40.4%, MtEd K 12.1pct.

B 5: 2022 4 1-5 A L3WE @GR EHF 1-45.7% B 6: 2022 F 5 f] L) E @ AR L+45.9%, Fk-43.1%
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A E LMEREHE (FF) : At AEWELHBRY AL (): %4
AEMELREREFFL 0): &b AEMELWERE AR 0): A4

TR R BRI, HRELAFRAT TARR: BRI, HREAFTAT

B 7: 2022 F 1-5 A L3R MEZHEHF H-28.1% B 8: 2022 #F 5 A LR XM EIRL+53.6%, Flb-40.4%
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2021/05  2021/08 202111 2022/02  2022/05 e ﬁzf?&zfjgﬂ 5 %%2)2’02& " 020>
R R R AE (D) A TR EMAE G AR 0): A4
R EIMFRITEL ) : H4h MR EMEAE L AR B): &4
FTAt R R BRATA, HRIEAFRAT TARR: BRI A, HREAFTAT

1.3. FRL: FHA L. RIIRWEE, FHEKEEL 30%

2022 4 1-5 A B3 = - & Ak it 5 B # I T @ AR 51628 7 F, 42 2021 R 41
-30.6%, M&tad™ K 4.3pct. 2022 4 1-5 A Rt 5 E 3% T &A% 23362 7 -F, 4 2021 4F)
#1-15.3%, Mtay K 3.4pct.

¥ A A kA, 2022 % 5 A#HF TEARIR+20.1%, IRkt RA440E, 4 b
329+ 53.5pct, Fltb-41.9%, Mgl ® 2.3pct. 2022 4 5 A 3% L@ ARIKI+7.5%, IRk
¥k 4 E, R _EBRSA 41.9pct, FIH-31.3%, Mty X 17.1pct.
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B 9: 2022 % 1-5 A#HF @R KT FE H-30.6%

B 10: 2022 % 5 A#F L ERKI+20.1%, FlH-41.9%
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100000 --20% 10000 v y w o
50000 - --30% 5000 N3 |--40%
0- L 40% B Sl
2021/05  2021/08 2021111  2022/02  2022/05 2021/05  2021/08  2021/11  2022/02  2022/05
G IEREAE (B, Ad) — e T
BENFLEREHFL (1) LAHATERRAL (%)
TR BRG&IT R, HRIERATHT AR BRI E, #RIERTAT
A 11: 2022 F1-5 A4 T @A R E H-15.3% B 12: 2022 5 5 A 38 THIFLL+7.45%, FlH-31.3%
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W S T HARRIME (FF, £4)
B R# T mAR Rk (%)

W LA g ESRTImAR (HF, Ath)
LA GRS IEBIRL (%)
LAERKITEERL (%)

TA R R B R4t B/, HRIEABTH

FARR: BRGI A, HEIERAL A

2. HpiE: LARRERKE, EEENKRARK

2022 4 1-5 A 8 ou G4k & @42 50738 77 -, 45 2021 7] 41-23.6%., -té 4 K 2.6pct.
2022 5 1-5 A & ou 44 & 4 48337 1C 7L, 4% 2021 FF #1-31.5%, &ty K 2.0pct.

¥ A RIKA, 2022 4 5 A 7 554K E @ARIRIL+25.8%, IRIZiR b §i 45 E K
£ 69.0pct, ¥ A FH-31.8%, Ft@icF 7.2pct. 2022 5 5 A @ b G4 £ 2 KL
+29.7%, IRHIGik gy A4 E KIS 72.4pct, £ A F-37.7%, Ht&IF 8.9pct.

A 13: 2022 £ 1-5 A B o= 544 € mAR R TRl 16-23.6%

B 14: 2022 4 5 A & & 544 E BARIAL+25.8%, FlH-31.8%
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FTARR: BR%&IHR, HRIEFFTA

TA R BR%it A, HREASRT AT

http://research.stocke.com.cn

4ol Bk IE XX B 04 T A B A



i 7 it %

Investment Research

BT £

A 15: 2022 % 1-5 A & o= 544 € 5 R 3 Rl 1b-31.5%

B 16: 2022 % 5 A & =544 E IR L+29.7%, Fl6-37.7%
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LA RS A (L, A4h)
Y AT G ERITL %)
4 A B A EREIL (%)

FTARR: BR%&IHR, HRIEFFTH

TR BR%&IH R, HRIESFILAT

2022 F 5 A4kR 217, 4 = A A4RIF4RFT. 2022 F 5 A 7 5= 515 & @ AR 55433
7,42 2022 4 4 AR 302 7R, 3T 12 A AR 4N & B AR, R LA 4 3.72
AR, HACR B4 2022 4 4 A 3.63 AN Amsmdnk. HE RSB HELT, 244
EREFR, TR IR B, BEAEDRREK.

B 17: 2022 45 A444k 217, & L34 a4

B 18: 5 AR %A E G 55433 5%, 2AH3.72 A
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150000 - y l - S0 - 300%
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. A EmARRIME (B, Ad)
GRHZIBBREIEL (7F, £%)
ik (A5 4h)

. AR EAR (FRFR, Adh)
HWAH (A, L)

FARR: BRAI R, HHIERFLA

TR RB: BRGI R, HRIESAFTA

3. BlEfe: AEeBAERAR

2022 F 1-5 ] B = Fr & 4> B4 54 60404 1270, 4% 2021 FF) #1-25.8%, Rit

Fl g ik Metad X 2.2pct. 2022 55 A 3 A s = I & Ak 245 K4 11881 /2L, ik
+14.7%, FR3giedy f 44 E42H 35.0pct, £ A [ 1b-33.4%, Fh@ILF 2.2pct.

MFEEHMMREFE, 2022 4 1-5 A B Rk RiHE 8045 12T, &b 13.3%, &ikh
2021 4R 1#-F, 4% 2022 4 1-4 A T 0.8pct; #IA MK ZiHE 51 12T, Eib 0.1%;
A A K4 LA 21061 1270, &k 34.9%, %k 2021 4 1-5 A £4 7.0pct. i H4 &
Tl 31247 127, &b 51.7%, %% 2021 4 1-5 A T 7.0pct.

Hob, BARKZIREFLE TH, EAAZERTXEZFR L. B AR 2022 4
1-5 A Bt F 16-26.0%, #kt&4 X 1.6pct, 5 A L A RI-7.9%, FRikitad L A-7.7%
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¥ X 2.5pct, & A Fl-34.0%, &M@y X 6.0pct. MAIEAE R 2022 4 1-5 A Zit Rk
27.0%, #t&3 K 1.9pct, 5 A % A IRib+4.8%, FR3giz g b A -25.7%= 7+ 30.5pct,
4 A B H-34.4%, Mgl 8.0pct.

A 19: 2022 4 1-5 A Gt =42k 245 F4 R 4T Fl 6-25.8%

B 20:22 % 5 F B =4 245 AR +14.7%, F H6-33.4%
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25000 -10% 5000 ~ r200%
i 4000 - - 150%
20000 . i
- 3000 4
15000 | Al s L 500
| L -10% . I
10000 - - 0%
- L 20% 1000+ L 50%
0- L _100%
L 30% 2021/05  2021/08  2021/11  2022/02  2022/05
2021/05  2021/08  2021/11  2022/02  2022/05 AR ETEARREAM (L, £44)

W e TR R R EARRRIME (LA, £4)
G E Rk R T B R RARL ()

- G3b F A S AT B ARR S AETR ()
G FFAFETBRTRE AR ()

FTARR: BR%&IHR, HRIEFFITH

TA R BR%it A, WREASRL AT

http://research.stocke.com.cn

9/13 4ol Bk IE XX B 04 T A B A



i 7 it %

7  Twvesiment Research BTl 8
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