
!"#$%&'(
!

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

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(

(((((((((( 

 

 

 

 
!"#$%&'()*+,-./01 

"#$%&'(2022) 7* 3+ 

 
!"# 

 
$%&' 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 -./01234567891:;<=>?@A1BC<=DEFG5
HIJ8KL23-.45IJ@91MNOPQKRSTUVWXYZ

[1M\]^_`abcd1e:5HfbM\]^ghijklmLM

4no1M4pAq_-ors1tu4IJvwxb3d41yz{|

}> 2.21%1~q>?�?� 1%1�q>?�; 4%L���s���
���@�v�1��fb��cd����1�\��\45>?��

2%1�\45�?}> 0.56%LB�45��A?r�1��4IJ@
K1�?�K1�]E�\>?�� 2%LFG5Hno167IJ ¡1
¢£E¤¥�?�K1¦§¨A?r�L 

 ©ª}«¬A?rsL©5no12��?¥�; 75bp1®d¯b°±
²³´µ}¶1·�M\Z[¸¹�cd1-.©ª}«¬¸¹´µº»L

�23©ª}«¬´µrs1¼½M©}«¬´µrs1¾¥>¿ 2.9%1
23>?�; 25bpÀ2-10 ½dM©Áx�?ÂA�¸¹ÃÄ1ÁxÃ�
Å 0.04%À�\\©}«¬Æ�rs1>?�; 6bp1ÇÈ}b 1.41%1
�2¼½\©}«¬É2ÊÆTË1Ì®�; 0.25%ÍÎL 

 MÏÐ`ÑfKÒLMÏq_�?º»13¥»?� 0.95%1Ó¿ 105k
�ÔLÕM°±ÖMÏ×JT�Ø¥kÙÚ1ÛÏ}> 1.81%1�Ï>?
�; 1.2%1�ÏÖMÏÙÚ 0.02%1ÜÝ>?� 1.45%1Þß±�?}
> 0.17%L 

 àá5HâË@ALãäÁ¬k´µr�·�-.åæDEXZ[çèé
�1êëìíîïðâË1º3ìíîA?r�1ñí}> 1.58%1òó
>?� 8%1>¿ 20MÏLLMEôÆ�r>1}> 3.21%1Mõöq>
P÷1ÇÈ}b 108.46 MÏLødAùàá5Húûüýþÿ!"#Ë
ïð167âË@AL 



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

 

 

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

234

¾� -.5H�$_`%& .................................................................................................................................... 3 

'� A()*é+ ................................................................................................................................................... 3 

 

!

!

5623 

,I 1-A()*�$_`%& ............................................................................................................................ 3 
,I 2-M4A?rs .......................................................................................................................................... 4 
,I 3-��45Æ�r> ................................................................................................................................... 4 
,I 4-B�5HIJ.f@K ............................................................................................................................ 4 
,I 5-FG5H ¡ .......................................................................................................................................... 4 
,I 6-:;\/©ª}«¬01 ........................................................................................................................ 5 
,I 7-M©d2ÁxÆ�3baÔ ..................................................................................................................... 5 
,I 8-MÏq_Æ�º» ................................................................................................................................... 5 
,I 9-ÕM°±ÙÚØ¥T¾ ............................................................................................................................ 5 
,I 10-íó45ïðâË ................................................................................................................................. 6 
,I 11-ôöA?r� ......................................................................................................................................... 6 

!

 

  



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

 

 

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

78 ,-/9:;<=>? 
,I 1-A()*�$_`%&(
! ! "#$! %&'! %('! %)'! ! ! "#$! %&'! %('! %)'!

)*+, -.! /0%12! 3142'! 5%16/'! 57174'! )*+, 89:;! %7313! 531<3'! 5%1=0'! 5212<'!

)*+, >?@A! 033/1/! 317<'! 5%1<='! 571<2'! )*+, BC@A! 4<07=1%! 53173'! 5%1=/'! 521=/'!

DE! "#$! %&'! %('! %)'! F,G! "#$! %&'! %('! %)'!

HI! =%3</107! %134'! 5%106'! 54126'! HI F,G! %6177! 21//'! 5%610='! 5<10<'!

JI! %%%0/164! 31<3'! 521%='! 5/1=/'! JI F,G! =210/! 541=7'! %126'! 7147'!

KL 433! =6041==! %137'! 5010%'! 5716<'! KL 433F,G! 071/! 5/133'! 5%1<4'! 7143'!

MNE@! "#$! %&'! %('! %)'! BC@A! "#$! %&'! %('! %)'!

OPQR %33! /%76174! 5313%'! 53147'! 52162'! ST *UV*UG! 40<3/1<=! 5310%'! 31=2'! 521=7'!

WP +X+23! 4<=%137! 31%2'! 501=2'! 56144'! YZ ,[\FU*]X I^! <6<4=1<! 3120'! 310<'! 5/173'!

_P &XG! %06%=13=! 310='! 501=='! 5%%1=<'! `ab )\UG! 003717%! 3136'! 5/1/='! 5=16%'!

8NE@! "#$! %&'! %('! %)'! cd! "#$! %&'! %('! %)'!

ef 004! 04<=4170! 5%1/='! 501%3'! 57146'! ghDi"jd! 0166! 5=1=7'! 5/1<<'! 501/3'!

kPlmI^! 0=34120! 5%1%/'! 5014<'! 5%=176'! nhDi"jd! 0162! 501/2'! 57146'! 71//'!

opI^! 0%64<1/<! 3133'! 3174'! =17<'! Diqrcs! 3132! 5==1=='! 57717/'! 5641/%'!

td! "#$! %&'! %('! %)'! uv! "#$! %&'! %('! %)'!

DwI^! %341%0! 31=<'! 31<4'! 0166'! xy! %/</124! 5%136'! 5%14='! 5014/'!

Dwz{|}! 71/3! 3132'! 31%/'! 3170'! ~�! %36127! 01=%'! %1=%'! 5%41=<'!
	

/6-789:1;<=!"&

 

@8 ABCDEF 
'()*+,&&

,&-./0123456789:;<=>?@ABCDE56FGHIJKLMN5

OP0QRL6FGHSTUVWXYZ6/[\56/]^_I-\`a5bc/12de

fL&N/5ghijkl mnmop5q_lrsrt op5u_lrvw xpZyz{a|}~�

��3�d�5��RL��MN����5�F��F/0lr�t mp5�F/0srkl

�n��pZ�z/0��^r`�5��/123;5sr�;5+G��Flr�t mpZ��0

Q[\5��12��5 ¡�¢£sr�;5¤¥¦^r`�Z!

-.§¨5,&/0��©45Pwª«lr3^5�¬ª«���0Q12©;Z!

!

!



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

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((J(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG HI(
 

,I 2-M4A?rs ,I 3-��45Æ�r> 

	 	

KLMNOPQR#$%&'! KLMNOPQR#$%&'!

!
,I 4-B�5HIJ.f@K ,I 5-FG5H ¡ 

	 	

KLMNOPQR#$%&'! KLMNOPQR#$%&'!

!

mn!®¯0Q!!

®0[\5,°��r£vw ±�²³5´NµL¶·¸¹º»k¼5½�6FDE¾¿tM

N5-.®¯kÀÁ¾¿º»ÂÃZ�,&®¯kÀÁº»`a5Ä)6®kÀÁº»`a5

Å£lÆmnÇp5,&lrvwm�²³ÈmÉo�)N6®ÊfsrË^|¾¿ÌÍ5ÊfÌsÎ�n�xpÈ

�FF®kÀÁÏ}`a5lrvw �²³5ÐÑkL onxop5+,Ä)F®kÀÁÒ,ÓÏ>Ô5

Õ´vw �nm�pÖ×Z!

!

0�333

0�433

=�333

=�433

2�333

2�433

4�333

0�333

/�333

%0�333

%/�333

00�333

0/�333

=0�333

=/�333

20�333

0
30
%
53
4

0
30
%
53
7

0
30
%
53
/

0
30
%
53
6

0
30
%
53
<

0
30
%
5%
3

0
30
%
5%
%

0
30
%
5%
0

0
30
0
53
%

0
30
0
53
0

0
30
0
53
=

0
30
0
53
2

0
30
0
53
4

0
30
0
53
7

H�b��I^ &�,1�, Jb?�I^ ,G,+1�,

KL433!*]G1�,

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
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

20
22

-0
6

英国富时100 法国CAC40 德国DAX

%�=33

%�633

0�=33

0�633

=�=33

=�633

%=�333

%4�333

%/�333

%<�333

0%�333

0=�333

04�333

0/�333

0<�333

=%�333

==�333

0
30
%
53
4

0
30
%
53
7

0
30
%
53
/

0
30
%
53
6

0
30
%
53
<

0
30
%
5%
3

0
30
%
5%
%

0
30
%
5%
0

0
30
0
53
%

0
30
0
53
0

0
30
0
53
=

0
30
0
53
2

0
30
0
53
4

0
30
0
53
7

ef004 opI^ kPlmI^

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
-10

20
21
-01

20
21
-04

20
21
-07

20
21
-10

20
22
-01

20
22
-04

印度SENSEX30 巴西IBOVESPA指数

俄罗斯MOEX



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

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((S(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG HI(
 

,I 6-:;\/©ª}«¬01 ,I 7-M©d2ÁxÆ�3baÔ 

	 	

KLMNOPQR#$%&'! KLMNOPQR#$%&'!

!

-./0+,&

6Ø_IsrÂÃ5&£Ãr� �nÇ�p5ÙÆ o�� WvÚZÛ6¶·Ü6ØÝ2>�Þ£

Wßà5áØkl onâop5yØlrvw onmp5+ØÜ6Øßà �n�mp5ãälr� onx�p5å

æ·srkl �no±pZ!

,I 8-MÏq_Æ�º» ,I 9-ÕM°±ÙÚØ¥T¾ 

	 	
KLMNOPQR#$%&'( KLMNOPQR#$%&'!

&

&

&

&

�%13�

�314�

313

314

%13

%14

013

313

433�33313

%�333�33313

%�433�33313

0�333�33313

0�433�33313

=�333�33313

03
0%
5%
3

03
0%
5%
%

03
0%
5%
0

03
00
53
%

03
00
53
0

03
00
53
=

03
00
53
2

03
00
53
4

03
00
53
7

DP�Pi"jd�%3h _P�Pi"jd�%3h

e��Picd�%3h

313

314

%13

%14

013

014

=13

=14

213

�314�

313

314

%13

%14

013

014

=13

=14

213

03
03
53
6

03
03
5%
%

03
0%
53
0

03
0%
53
4

03
0%
53
6

03
0%
5%
%

03
00
53
0

03
00
53
4

DP�Pi"jd�%3h qrcs

DP�Pi"jd�0h

86
88
90
92
94
96
98

100
102
104
106
108

2021-09 2021-11 2022-01 2022-03 2022-05

美元指数

50133' 5%143' 5%133' 53143' 3133' 3143'

ew

{|}

Mw

O�

�w



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

 

 

)*+,-./0((((((((((((((((((((((((((((((((((((((T(!!!!!!!!!!!!!!!!!!!!!!!!!!!CDCC E FG HI(
 

1.23+,&

çèÊÁWº»`�½�-.éê�BDEëìí�5îïðñòóôõÔ5Â&ðñ

ò^r`�5öñkl on�âp5÷ølrt âp5lÆ m� 6ØZùúû üÏ}`l5kl ýnmop5

6þÿ_l9!5ÐÑkL o�ânx� 6ØZ"N^#$%0Q&$%'()*+,Ôóô5��

õÔ3^Z!

,I 10-íó45ïðâË ,I 11-ôöA?r� 

	 	
KLMNOPQR#$%&'! KLMNOPQR#$%&'!

  

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

20
22
-06

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
-10

20
21
-11

20
21
-12

20
22
-01

20
22
-02

20
22
-03

20
22
-04

20
22
-05

20
22
-06

LME铜 NYMEX原油



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

 

 

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

 

!"#$%

!

2!"$%z�>?k@�A?BCL$%D`\äEsFZskGH1DI�J~KëLM@�1NOP

QROS�G�ET61��TQR$%�U@�kG�VET6VL2$%TfWX�:Y1Z�[}\]^

ODê_1�fb[}\]`ab�.cQdefL 

2$%TPg�h)!"i³kj`1$%zk@�k�I;ülTmt�nRªopk×4kq41TP

g�~ek�rskE�tkj`kuvR1wxyz{]v|ku}|L\]T~D2$%��y����k

AD`2$%�×i³L 

2$%:���\]yÉb�\]����PW����h)�æ���sêh)i³����l.~�

æL2X�Tf�ê_2$%k��`e�k���ls�rs1�Õ�t���v���L2$%k���ü

lk����C�� \]k¡�¢11T~�£�f¡�\]cb¡�Rªkí¤¥bkh)��L2$%¦

§:��¡�\]Ey¨©FÞª1�]2X�!«¬oO1s�®mk�ÞTëDs�¯°±²�Q³�´

µ�¶·Ee_1zH¯¸¹tk¾ºT»�¼E�trs¯½¾±²�Q³�´µ�¶·Ee_u�lL 

2$%�·ül�T�I2X�1ks�y¿îkNÀX�k�H1�$%�·)Á�ÂÃEÄÅAPÆ!

"ÞÇb:×2$%È�k��1OÉÊËÌ�TÍZ%12X�OP:IyÎÏ2$%�·)ÁT¾�E�T

�Ðxk$%L 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Ñ

ºÒ(

Ñ

ÓÔ(

Ñ

ÕÖ(

:��!��@��B;�����77��8�

���/�/30��� �!033%03!

:��!¡¢@Z£;¤¥�¦06�Q§��X

¨=3/��� �!%33340!

X©©ª«¬¬�!%%3!(®®!*¯1�!V«°!±²ª³�!V±!

%3334�!´µ¶¯«©!*¯¯«¬!

!

�·¸¹�!×ØÙÚ×ÛÙ8×ÜÝÞÚßàÛÞáàÛÞ9Ñ

 


