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1. & BRI E R ?

BMEEF 11 A94RE (LGAT R TEE? ) PEH DA
Fom KNALRAE 250 69 45 AR SEATARIE, AR, F A AT, A, 12
B AERAVE . BA) AEEAR T AL A% oh KD FRAE 89 I 3 o K ATVA P E 500
Fo LA 50 V4 D FM A K LA K, RANULEMRA LT @R L&
GG G ARFAE, ARIWTIRE) A4 D EAT RS H R OF LM,

1.1. 25 k|

ZFAEATEA, 2009 F £ 2011 5, @F e F B “wmie”
X, ZFAYPARAEAL KEKE, DR KE LR, DENX
#E I LML 2011 F £ 2013 5, B W@ KIS &0 5 BRI S, &
SN AL E IE B AT N R KR, Sk R 69 A A B,
B EET, K& ERESF; 2013 F+AKB, THTFREFRMA
M, 2013 FH L REF LN BABAR, FUT AN MRk —F miR T
PONARLUN SRR R, W EINERAE; 2017 FE 2021 F, BFER
BRTEW, KFRTEFAH, ASMELRK, 2018 ££ 2019 5 5
BEPEIHR, 2020 FHRAF T EAB G F R, TIHRAE LK ALEY
2021 SFA74E, RFERA SR L WA B FAMARZRG B LR ES, 23K
RN TAN G T BRI R, 2021 /)N KA &

K 2009 EAMZFEKERAE, GDP M KHLEME, ARRNAFR
F B A B T BUR R M BBUR R, B D AN, 2ahEFE K
I ELETAR, Bk, 2FkAaHR—2H0 KD ERAE R, B2
RANEA B FIERKGEMMEFEF T RIEN LS,

B 1: EAGIEN )3T RDEREGBRL S AL R BALHEEF

P 4E500/_EJE50
3.5 4
3.0 4
2.5 42009-2010 2011-2013 2013-2016 2017-2020 2021 20212022
Dk k& S &S 0E: 1 T
2022
2.0 1 x4
1.5 7 5 5 - 3
WA EPAE, RFA IR F I LR Bk HE AR
10 (B, BFM MG, BFAF B, A G, W HEHE 4 THE K3
N E P T T PR R #rshAmEa HH. BHHLAS Bk B 8%
WE #iF HEE
0.5 A BE BN
A K5
00 T T T T T T T T T T T T T
NG NG N NG N NG NG NG N NG NG NG NG NG
ol el el & Q] 5o} el & Cef & &
DQP \Q'Q \'\D '\rVQ & '\b‘q '\930 '\UQ (\Q ?3’0 @Q q,Q'B q:\'q 2
P P P » 1) P P P + b @ 0 Y P

FA R wind, &R
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1.2. BRI

HA1A ROO7 #E 4 % iRsh ke &4, ¥ k&, % T 2009-2010 <
89N FRL B ATHE RAVRIT ROO7 Beik BAT, HAk 5 %) FH ¥ HmGITH
AR AR A R P AR RAKALE H K. 2013 4k 75 K09 A R P AR B 2144
FHEHFE LT DER B, 122018 £ 2020 FA1FE 2 F T4HE, K&K
S& G A X BLBARA B IR R AR T AR AR R SRR FZ—,
FASH T HARANEA A TR AT AT EZS EN fof KK ZRBFEE, )
FHE EATRET 4, B RRARIEAE LR ZETRGERLT, MEKR—T
A K A%, B, ZAVA A RS TR R D EARI Ry 2 —,
LBEERELEDGRZ .,

A 2: AR EATRIPEET P RAMAT TR

+3E500/LiE50  ——RO007 (MA30, %, %)
35 - - 8.0
20 | L 70
L 6.0
25 -
L 50
2.0 -
L 40
15 -
L 3.0
1.0 -
L 20
0.5 - L 10
0.0 . . . 0.0
U N N N N P N N
F &g SN NSO SN P
R i M N R R e
KA B wind, EIRAF AT
1.3. 13 Rk %

fERRERIRD N EAFTHNEEZRZ. ML ERA, D& SR AR
BERKS T, — 7@, il E/LE Ry kT, S fo kst
EHGETEAMNBEFO TN AL F LT IR TOEPEKRE
B, REMRAT HERGLGANERZ AT KELE—CHHXXER, &INAE
CA T SRR A 89 2200 F A48 EAT )P 8 B3 43 5T bkt Ao 3% 48 Sobe 69
TR AT, RN AT LT EERE T2 ThT 4.8 83 0-6
NA, ABRAHM R, AR KR A RISH AT, LA S E %L
BMEFBEKEAT HERAN LTGHRTE; 5—F @, eREHAER
2] M2 45 5 b LG 7T AL b, IKALRRIRIE AR R K B 09R RIS TR IR ) T 4
BTG NS, AL A B RBL, KEMIAE . EARKE, EAAAT
bk, RIEGR, BEARA T SEMAN TR L, LLAELGARHA
SLHLEG BT R, ) B Ae i 3 0947 L B B IRIFAB I

5/ 16 BB MIIRIEX 2[R BIR BN AR



o gl TEIRIE

Topsperity Securities

SNE R
B 3: ARAETATAIAT DRETEIER
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KA RIB: wind, EIRFF AT

1.4. 1z A £

2 AA £ R B84 T A& M F i sh s i, 13 A 2 89 T4 480 &
JRARRT &R o K ELRL AT T iR A B SR, BLAT A A K B9 AR HOS Ao U RE 77
ik, FROEREA AN XS HRAEENFRA RGN 15 R £
ACE ROBRT T 7 & 0 A A AR R M A TEAK, BR3E L3 AT SRR
B stfz A2 K30t i) 5 SRR 69 R AL 2 A B 249 R AR X

A 4: 12 A2 6T 4T RA L SR ARs & 4R

’

PiE500/ LiE50  —— {3 AAIE (VA2 8K):F L fAA+ (BP, % 4h)

3.5 1 r 250
3.0 A

- 200
2.5 A
2.0 A - 150
1.5 A
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1.0 -
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T RB: wind, &I AT
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1.5. fast 418

X AEE A K :&*ﬂéﬁeﬂfx%ﬂiTé‘ciiJ?éﬁfle Ko FAasFAEE S Ko
AN IRFF O AR ILF—F, A ENFATH RSN, Liast K& eS8
&maoéﬁg%mmn%m&¢,@2@1#2H%2M1#12H%ﬁ
SR I A R, K AR AL FE T AT FRGE
2R, EP@R#%T*E%’E%%%J N, BARAY AR AR AL LS )N F AL B B AT
RETASFMH. £F S EAVA AT AT AE AL, AT B AT AT L E
& e —F it

B 5: AR AR T AR BT AL R4

¥ 1£500/ 50 #1E500/ LiE50 (JAPE, TTM, #, %4h)

3.5 1

3.0 A

2.5 A
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KA B wind, EIRFF AT
1.6. A%t 2 A

ARtk 8 5% 35 R H R D B R B S H F. AEAR LXE, B
Ay N FATHARR R B TAEME R £ 4 2009-2010 F4= 2013 F-2015 F
ﬁ}l ), 1B AT G5 5] O R EE %, 2019-2021 F, £ F IR IR AT

Ak S A i 1) S Tk 45 ), 'rﬁiiuﬂia FA W NETE. T HF)

mﬁﬁmzﬁ'aﬁdﬁwr Ja &, NEATEILFA B A AR D&

Ak 8 e 55 2 3 . AT AT éﬁﬁ%—l?“i’ AR, FRAE, R SRR
é&/ﬁ—f T AT A 69 R e AR dd B, e 2 7 /) FAR A K 269 b 47 71200 7T A% /2
MBI L FHRET 2t — TR, B s T KDL £ A RE
, BAVNA, XREZKDHERBOGESEZ.
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BIMER
B 6: At kBieyiRiE R AR DERNE RGBSR E
¥ 1E£500/_E4E50 P iE500- LiE50 (VFEF AR LIER £, %, i)
3.50 ~ - 70
3.00 ~ - 50
2.50 A - 30
2.00 ~ - 10
1.50 A - -10
1.00 + - -30
0.50 T T T T T T T T T T T T T T T T -50
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FFFSF SIS YIS F S
S & & & & D N N N 8 SRS SO A
Vv % YV Vv % YV % Vv % % % YV YV % % YV YV %

FA KRR wind, EIRFTIAT
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2. KRB TRASIT?
21. L E@mTHHAR B LM TR
2.1.1. REF LR WHFELTENREK S, ITLRATBEASER

BAVVAJE B 69 47 Ak AR 3R o BT AT e AR T P R T & AT Ak 69 5 IR
B, TUARAHER. £F. k. AF. 2NFLEFLOIHMHFEL
B it 18] Y B e MR ARAR L 2R R LR FH R, KM ZAT kA, KK, B
3% 469 5 A Bk B B0 1A 4 B A9 7 R m KT (100%), 4 & R34
WA, ik, B FALIR K09 S I AL B u ] A AR A B 95% VA
Loy fadh, T BRE R AN ) F k8 Al Z AT (CEFARH TR T
AT, v R, THF) ARSI R LR LA TR MFEE S
12 %,

B4 A RTHABIRFEVK, REMRGHREEFSE LA, LHA
FREEHFEMOTLNREF EFHER. €T, bk, AFETF, EH. 28
A, B RR T A G M AT RAK. RE—BITLFEH., AL, iTHEM
Fo Z B AT P IER L B3 T R 69T LA E 6 et R A S AT AR
A TR GKF, (2X2fFL 8 FOMFERKFELEAE 4 ARGK-FHLL
CR2EATRREENYTE, ARRBEESEAREN LT LIE,

K4 AEZLSEATLIBAFEAR KA, MFEEGHOITLFCH
W F A TS AL R, AR RAR R ) N R F kAL B T B BB MG 4
G Z, WT L BT R T 2T #EE %, WMHF K SR T i
TR AR SR, BARFEAKFRE, AR IR KRS IANHF
JE ARG, BMR VLU B R AT A B A BT, IRIRSF R E
. RSt & akH T AT LGS EA AR UL A, R AHL BT
i, RARAE AL ZINT AFE G Lag#s %, 5 RN ATPTR 2 6947
W F A LM, —BATL kA, FLAGAFESALEZ T R, &
F kA, FFhf T F T FMNFE LR FH T LTS TAT, HEET
Fok Fukse by #ARREAE, ERIXE, Bk, NEMFEE L7424,
B AR RIEE N HE i, K3y AT LA TS MFEHHOHFR
T ARTF 4532 6 R A 2 B9 AT A, AR AR BAK B9 4T e M A7) AR 2 H 1K 2k 64

P EA R .
21 —BAT L RAFEARE S TN

(RIE 54 AT e I oA T4 E (2010 £4) P EA Y
TATERR TR Eawm [Roooans  —F B o N
(2022/8/19) %) 2021-2022 | 2019-2022 | 2012-2022 MAX MIN e i

W, 77 1% & BT RE TR 15.77% 42% 98.00% 99.30% 99.80% 16.07% 1.67% 3.89%

A 13.59% 6.16% 96.00% 00% 90.80% 18.54% 1.56% 6.70%

PR 9.13% 4.88% 94.10% 98.00% 98.60% 15.72% 3.71% 6.15%

e 5.17% 2.12% 8.40% 87.80% 92.50% 7.69% 1.72% 3.65%

oA BN F L 4.35% 1.67% 90.10% 94.20% 84.70% 9.74% 0.93% 2.95%

et T 8.62% 1.57% 47.00% 9.40% 91.60% 13.70% | 2.36% 6.07%

i@fF 2.69% 1.06% 88.20% 59.60% 28.00% 11.88% 1.05% 3.12%

& E T 2.44% 0.38% 58.80% 47.40% 8.05% 0.40% 1.85%

RS 0.79% -0.01% 62.70% 00% 32.90% 2.54% 0.28% 1.07%
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ENER
2T 4% 1.03% -0.04% 13.70% 4.40% 3.30% 337% | 0.60% | 1.58%
T Rxe | 1.43% -0.06% 35.20% 16.90% 471% | 0.82% | 1.81%
T mw | 2.37% -0.18% 45.00% 35.20% 21.40% 9.76% | 0.40% | 3.04%
KA & 1.92% -0.29% 47.00% 27.50% 31.50% 7.41% | 0.85% | 2.42%
O HERM | 472% -0.37% 43.10% 18.50% 27.60% 13.75% | 1.24% | 5.13%
O EH | 1.25% -0.42% 9.80% 8.30% 3.30% 6.54% | 0.92% | 2.19%
Wk 0.87% -0.46% 0.00% 35.80% 13.60% 5.66% | 0.47% | 1.61%
OB EME | 049% -0.47% 1.90% 10.80% 23.50% 2.24% | 027% | 0.67%
 GRE | 050% -0.47% 23.50% 10.20% 3.30% 357% | 0.39% | 1.47%
T it B 1.12% -0.51% 52.90% 73.70% 38.00% 430% | 0.46% | 1.42%
x| 1.54% -0.61% 35.20% 75.00% 70.50% 8.64% | 0.30% 1.40%
T Heksr | 433% -0.68% 7.80% 40.30% 50.80% 17.66% | 1.98% | 4.86%
T @wwEE | 0.89% -0.86% 35.20% 16.60% 5.00% 8.42% | 0.63% | 2.49%
O xaaEHh | 1.34% -1.14% 11.70% 7.00% 2.90% 8.23% 1.07% | 2.44%
T ksirem | 1.63% -1.56% 7.80% 2.50% 0.70% 21.48% | 1.43% | 4.45%
BT 1.06% -1.81% 9.80% 5.70% 5.80% 16.20% | 0.72% | 2.68%
O EE | 1.86% -2.63% 52.90% 41.00% 12.40% 15.24% | 0.91% | 4.85%
O EHK | 178% -2.68% 21.50% 60.80% 20.80% 9.54% | 0.84% | 2.56%
YL 2.26% -3.27% 0.00% 1.20% 15.70% 10.35% | 1.48% | 3.36%
T E®% | 5.00% -6.66% 3.90% 1.20% 11.30% 17.96% | 2.92% | 6.67%
FHRR: wind, BIFFLAT, HEL RO ALEA LR
% 2: —BIFLAHEIARBEIEENR (K4 A 29 BEHAT+E2MRETR)
ATk A H B AT AR E 15 % TR BFE (2010 £4) WH A
SR AREBAT [ 2022/4/29] —% &
(2022/8119) | %s | 20212022 | 20224 £ | p012900p | MAX | MIN | MEDIAN | 2022/4 £ 5
KR L & 5.6% 02% 00.00% 00.00% 00.00% 5.6% 0.3% 0.7%
AE R 4.2% % 94.10% 98.00% 99.20% 4.6% 0.7% 1.7%
R E S 3.5% 4% 00.00% 00.00% 00.00% 4.2% 0.8% 1.8%
W Rk 4 3.4% 05% 96.00% 98.70% 99.40% 3.8% 0.7% 1.7%
F 31K 3.9% 96.00% 81.20% 93.70% 6.1% 0.3% 1.0%
HEeT 3.0% 1.47% 00.00% 55.40% 84.60% 6.3% 0.1% 1.2%
LT A 2.4% 1.23% 00.00% 58.70% 80% 5.7% 0.4% 1.7%
L 4.7% 1.22% 98.00% 98.00% 99.40% 5.0% 0.3% 1.1%
+ Hik % 2.3% 1.20% 56.80% 52.90% 37.60% 6.2% 1.0% 2.5%
%, 7 3.7% 1.20% 80.30% 91.60% 96.20% 5.8% 0.5% 1.5%
B Lk & 1.4% 0.82% 98.00% 99.30% 98.80% 1.6% 0.2% 0.7%
AT 1.3% 0.76% 84.30% 94.10% 98.20% 1.7% 0.1% 0.3%
RN 2 E S| 1.0% 0.70% 66.60% 21.90% 11.30% 7.1% 0.2% 1.5%
e kA 2.7% 0.65% 64.70% 21.20% 13.40% 8.4% 1.7% 3.6%
A 1.4% 0.64% 96.00% 63.20% 83.00% 3.8% 0.3% 0.9%
EXVT R 0.6% -0.56% 1.90% 0.60% 7.00% 4.0% 0.4% 1.1%
£ 0.3% -0.56% 1.90% 20.00% 9.50% 3.9% 0.2% 0.8%
B RS 0.9% 056% | 19.60% | 45.80% 20%  0.0%  0.2%
EHRL 0.3% -0.60% 31.30% 18.70% 10.30% 2.1% 0.1% 0.4%
Wik 0.5% -0.76% 17.60% 24.50% 22.40% 2.0% 0.1% 0.6%
J B 0.2% -0.86% 11.70% 17.40% 11.80% 2.2% 0.0% 0.3%
WA 4R AT 1) 0.5% -1.01% 7.80% 3.20% 2.50% 7.4% 0.4% 1.4%
— R 0.4% -1.02% 37.20% 40.00% 12.20% 2.5% 0.1% 0.9%
&2 | 0.6% -1.32% 13.70% 5.10% 1.50% 5.6% 0.5% 1.7%
E 57 B4 0.8% -1.46% 0.00% 0.00% 53.00% 3.9% 0.2% 0.6%
PEA I 2.1% -1.52% 23.50% 9.00% 12.00% 15.2% 1.2% 3.1%
hoahiit 0.5% -1.55% 7.80% 52.90% 22.80% 4.9% 0.0% 0.8%
GiE 1.5% -1.86% 0.00% 6.40% 46.70% 6.0% 0.3% 1.6%
4] 2 1.4% -1.92% 9.80% 5.10% 13.20% 5.1% 0.8% 1.8%
B do = TR 1.8% -2.27% 45.00% 50.90% 15.50% 9.6% 0.8% 41%

WA R R wind, &I, HEETROAE A&
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B 7: SATdhAEs e

2.1.2. 47 e AE4E B ATk R I B £

T AE{E kA, BATiT k4B A0z £ 35 27 L AARE KT, &K
A uﬁuﬂkgaiﬂ—ﬂﬁ LB AT R E BT A0 £ IEAR L, T AR EL B AT
84T W ASAE B BALE CRELAT PR G &, 2717 2021 F 2 A 4= 2021 F
8 A, AT 202112 Ad9d L, HF 2021 F 2 A 65 54 2013 F 24
AR e, LRI RIHGS S, 2021 F2 A “BUFT =7 FER
ﬁ%ﬁ%é,ﬁ%ﬁk%ﬂ%kﬁhﬁbﬁ%ﬁ,ﬁ2w1$8ﬂm%%ﬂ
T ARG BT GGZ B e, 2021 4 12 ARAFTHEME, T

— R KB IR,

M—Z AT b A E T kA, — BT IR EZC B H AT RS
T A%, Bp— AT b 8] 69 454 £ SEAR IR HTREG, 12 B AT AL 8Y £ 3B 5 AP
FEZ G 36, LA AR AT WA AT AL, BP Sy AR A9 — B AT
W Y ET AR AR T I HC, A2 5 RS i — AT Lk 18] 49 3 A58 ) IR AE R 69 b H e
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