& T

2022409 A 18 H
UEZFIR TR 15 | 2T | LT

ot E, INBREFGSEINGHBEREIZIMA
202249 H 11-9 H 17 HRAR

& SEHKAE 9 H RS BORBER /MR 75BP, SN B4 PN £ i BCRHIZ9 MK B3¢

9 FILAsk, I 2EEEE 9 BRI B2 EiE: 1, 9 A 2 HEE Tk LiEEK 3126.3977
TR T, 2 8 ALRM 7 A1 3.5% EFH8 3.7%, NG 5 MHER S, x  TR300 3932.6826
bASNND% 11261.4984

LERTEX £ O AAKSEIEL 75BP (MIMTHIEL —EMAZh, CME BURER, TN
SN 9 AR 75BP AURERM 9 1 HIRY 75% RF&%I 9 H 3 HIY 57%, 2, 9 A 8 LEIRBGESHE
H, SRR/ (E FAERRANN (Cato Institute) % 40 RFIEHMRM LR —— Fin
FARHEIRINSIEIE, TRk 9 A NEL 75BP AR L7h, CME BURRR, o |
#k9 H 9 H, milgmSERE 9 AME 75BP WBER &ML 91%, 3, 9 H 13 H, 20% 1
EEAM T 8 ABMEEE, £E 8 HARZIE CPI S 8.3%, BT 8.1%, mifEf )
8.5%; ARFFRLL CPT FILLTF 6.3%, WUTt 6.1%, FifEF 5.9%; #l CPTIFLLF
0.6%, FHTH 0.3%, WifETt 0.3%. EHIIHEIKARATIE, 4 M= AAH0R
I, 708 2020 9 6 FDURBCKH PO, 5030 o A eewmomes | "
IR, CME 8RR, 1k 9 A 16 H, 5 HUIEREE O NS 75BP FI 100BP w0 oo me oz zy 2
AR 7 31102 85%H1 15%. s

SEREE O B SIHMSTE 9 F1 21 FATE, SN(E4RINE AR, 006 0 AME po
7SBP B AMERHIE, HERHHR TR YHIEAN H MIAE 100BP FUTAE.  sacsuies: S0640514070001
SERBEIOHORINIG, BAMMATRMSR T EEEE R TRIBIKI H Y, PORHIIIT RIS 01059562469
SNSRI LR 75 AN, SN T BRI RSB R R EAERF A SERA W9 fuyyjs@avicsec.com
BRI ARECRIE 1, Bk 9 A 16 H, REREE 10 EMEEIERAAEo A9 7R I
FILEAT 4 BRI 12 4 BP ki, k9 1 16 H, st MRS 7abp, o 1.0 1 I SISO
A9 FH A 8bp. 9 A 16 H, {ERSEILHNRMILRLE 2020 4 8 AZIEANH 7L/ . uqdoaviesee.com
SETE, AF 4 A DISR AR SO HIZEIREDAS] 10%. JEEA R ILRAE A EPIAIZ
SSRGS I BT, SN I B 1 BRI . e S A s
® MLF Gt Hat, MMtz P 20220919

A8 (9 A 13 H-9 A 16 H), WKHHR%E, #1k9 A 16 H, DRO07 Ml pprmrmmn  —2022-09-14
SHIBORIW 7341 1.61%#1 1.64%, #:9 H 9 H¥J AT 16 4> BP, WEHILTMTAN] 4 CPIRE 3 #E% Ri%, PPI 47 ARIATH
RESHATE, (R FREGHERARIN 2,00, BATHRANEREER, — —2022:0911

AJA (9 A 13 H-9 A 16 ), JAEIG)ITE, & FE 7D M 20 (Lt
R, SUTHEE 7D M 20 L8, FIFAER; 2.0%, #5h, 9 A 15 H, E 6000 17 1
(EHIMLF SIS R, SUTRER 1 4EM) MLF4000 1278, RISRAER 2.75%. 4K 8 A
MLF /Mgt 2000 {27225, 9 A MLF SKEERBUNRS L RATASHRG LS T
LR TASRAI IR (RTAT R T ECRRIR) 35 NI ATHRE, 18
A WL DA S B 5

RUERGE
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MSCWETE

W BIRIE X Z GRS

BRZRME AL T RARH X B R A B AR U X 2 S A AT AR
EHHUEHERAR

AL www.avicsec.com

q’ﬂﬁiﬂf#mﬁmﬁﬁ ﬁE#mﬁm% BRAREEIE: 010-59219558  fEE: 010-59562637
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9 A 15 H, TAHEIHEESSNAT NEFERAR, 31MA. 6 MHA. 14
WA, 2 4FI, 5 RN EIATE ORISR R 10 NMEA 3 I IR R 15 4
BRE 2.60%, X2k 4 AU G IR N, F0H2RE NEA BT
PATHLRBIAR, NIGLL LPR 0%, BEICSHRETTRTE AT 145,

& 8 AMTRGEIF, 9 HIHRE IR ESA 7

2022 4F 8 H, #FFLE+5.4%, & THZmN+4.2%, % EA+2.7PCTS, @IER
g, 8 AttESLpRM Lb+2.2%, 3 HLDUREIGRIFIEE, 8 A% s T
W, FRARA TR L 3 A DORSRAFIEME, SoRiHei 7 A —EBE, HXME
BN EAARG: A4 8 AHZIALET1F-0.05%, 4k EA ZJGakEh 1, ZJi4E 8
AMZIREME— R TUE, SoRERE I AERY, R 8 AREERmN, HTALH
SRR, IREREGAN A4 8 AEE M i 7 A —Eviiik. B2 9 H,
HERRES R TR, WA — 228, TRRFEET 9 A RLEES S —Em
ek, JEREATIERZIR, SERIEZRAAEML. &R ™ AaERZM0
FOASR A RS A K IR &, 9 ATHTRETFRESTE 8 A At Bkt
&, AE— 22,

& 8 AR L idass 7 H BAT, = BB, 2 Hi 0

2022 4 8 H, [&#[FE+6.5%, # 7 A+3.0PCTS, il AT s L1T,
Wl T 8 HEFG L 7 A ET,, Bl BEGARS O [ 32 S R, [ R
A,

2022 4F 8 H, il ME+10.6%, # 7 A+3.0PCTS, sl 8 A E#[H b
K 5.0PCTS, 8 H, fERENEEMNEENE A, NN LA 8 s 55 A ) ]
FWE T, hERSEEMIRE. WA TR, R EEE 7 A BT,

2022 4F 8 H =12 ¥HEiE-13.8%, % 7 H-1.8PCTS, 6 A. 7 HM 8 Hi%E4: 3
NAREIEY K, H5h 8 AERFEILL R 4.1PCTS, BUA LE, 8 A =S EdE
RS : 8 H B~ #8585 7 A RIIEEENTR; 8 H i dit o 0 E5 AR 3 5 A R Tl
JE B E A7, AR EFEMRIR T 20% LA L 8 H 53 i T I AR - 3ty B i f ek
IR LAEF LRI 40%F0 50% DA &, B NIEIEEEE: E AR, 8 A BB LS TS R
IR B A AR, (R EAERIIE 209% DA b, B RIWGEEIEAIL, BRiRgE kA
SNz S A H AL SN

2022 4 8 H, HEHLEFILE+15.4%, % 7 A+3.9PCTS, J& 2018 4E LR
A aNEEE L K 5.4PCTS, ZEIEIHE M, F@EmEF TIHEWKE, S
HimsEst ™, 8 AR EnE, e L IGEE A ARRE, 6 A
ZJEWHEEURATIH R R, TUERIT MgZ T, HEREhREA —EkE, H%
EE: 1, MRIRFIBESRATEA —ENAZE, 2, 9 A 7 HEE2RERIESTE T
2019 4 PURES 7Y 5000 ZACTT L WFRAR, HESR&HZIE 10 AIRATR T2, i
FSFHERETE, FNEREZ LY TR, Wit EsH BRI wtE, 1)
SR 5 1) B SR I,

& GRS R, 8 A T MME R Leydds: 7 A B17

2022 4 8 H, TIhI{EFEE+4.2% (HiFHiH+3.9%), % 7 H+0.4PCTS, H#fn

1B o PEEE S O RINE I AME DR 14T, A% T 8 A T NMEN & 7 A, 45

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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A, LA N PESEAHMN: 1, 9 AVDSREEARGES, N TR0
PTG 2, 8 AHIRNEIIE T, RREGEWT, SHREESs, REhrrlk
RERHSC A IER R AT RE 2 AR 3, 1%, FSHURSH T LR SRR, Bt Es)
Xt TP AME SRR S
& FEKIENREK, HEmBORINENRAIRRESE

57 AN, 8 AAFTAMES, HERJIREE, JEEREERIENPRAN,
BR L, JEEANE MM AT RS H T AR, PANRRE S, &R
SRR : 1, Py REUYRINH, 8 F 5™ 583 (A FLRiEse 7 A
R, Ah, BANSEHY 50 DARFIRTTR S B S BE TR, 9 H AR sk B
KRB 30% LA E, & RG22 B R, 2, MR
IMIfEATIEYE, 8 AMZFE L EARE 7 A M7 & Trivmi], EIRhE, 5
4 8 HiRAE, 1A, 9 ATHREEAEGES, 18 Mg R iR T RER
HTRHRSZ I JESOiERERE, A48 FRRkT gy 2 = PR e AR A -
16.7%, {XMKEZ 2019 tE[FIHINY 72.6%, EWARHIFEAIRLE-22.8%, XIKEZ 2019
RN 60.6%. 3, MHMELERANLTHBER MRS, O T, 8
H AR ASETCHH R HeE+7.1%,5 A DURE AR T AL,  ShaRAE s 3RIEH Ry
=912

AR H iSSPl IO B2 BCRIZ) ) B8RS, HEBRMERSMEZ T, &,
G mBORMGK MR IR, 5 IERERN KkNBRES, RN
MBORAHPRERAXT SEARAYS, TEMBOR LMW R IR 4ER . FRE RS
TS BEARBBORSY, ST H AT E L M iz matE R eH, MR KRICR I A
A, MILERRAE DR, N HERBERA I E R REFEIE — P i EA%
i, PRI TR, HES0TE 6 T SR LT 585 F A R AL 7T

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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Bl EB6E 9 H RSP IE 75BP B2 hEHMERSEIE (%)

w990 m9leH 40 o — OGN0 — S R 04
100.0% ¢ 91.0% 85.0% 3.5
80.0% F 0
_ 25
60.0%
2.0
40.0% | 15
) r
i » 15.0%
20 ‘O(}.-l:, - 9‘0“0 1.0 1 I L I I L I I L I 1 L1 I 1
O O M I~ ™M I~ W N o ™M I~ 0 N
o N © O 4 M 4 &N 4 NN ©O N O NN O~ O
v, LN 1 1 ._ N S S P s S
0.0% 32883858333 533385583828
750 RS D5 SHENEESEESEEEENERNY
TREEIR: CME, HLIE SRR ST BRI wind, HUTIE 20 52 P

K3 8 Ht LR (%) El4 13 8 HZToFLEp L RWIRRE (%)

—th i oA S R TR L
—t 2%

=20224F =—=20214} —20194F —2018%f —20174 —20164F

150 = 4.0
10.0 0 |
5.0
0'0 1 1 1 1 1 % 2.0 n
50 f
200 | 1.0
150 0.0
200 |
250 L (1.0)
3333333383353 5353
T 8333383238 8 9 a4 989 (20)
S R 8RR 88LRR K AR
U1 21 3J1 4/ 5)1 6eJl 7)1 81 9J1 10J] 11)] 12)]
BORRIE: wind, FPRUIEZRF 58T PORRIE . wind, HPUTIE S0 538
E5 9 LAy Bk Bk % ik B Wl be R
R | REERERTR 2t TR | BE | W | RE | mw | R | mk | M | B | Ex | w1 | KD | BB | mT | A% | 6k | B | AR
9H k4] 5 -21.3% -12.7% | -12.2% | -10.9% | 90.9% | 26.7% | -17.1% | -3.1% | 13.5% - -26.7% | -53.8% | 38.0% | -9.9% -7.6% -3.2% | -67.4% | 6.0% 27.0%
8A T H) 9 -0.1% 4.2% -5.1% 13.3% | -18.4% | 61.0% | 37.5% | -24.2% | 19.0% - -45.7% | -15.0% | 53.5% | -8.4% | 11.7% | -8.9% | -33.3% | 3.0% 39.2%
8HHH) 1 4.8% 3.2% | -19.6% | 6.1% -3.3% | 130.6% | 123.0% | 3.0% 20.9% - -12.2% | -7.9% | 100.6% | 16.9% | 11.6% | -6.5% | 46.1% | -26.6% | 38.2%
8H kA 15 18.6% 14.8% | -12.0% | 11.0% 3.9% | 283.0% | 108.2% | 46.5% | 29.5% - 22.1% | -4.5% | 216.0% | 40.9% 4.9% 7.9% 66.0% | 74.1% | 43.0%
TATH 8 -10.2% -20.3% | -22.2% | -3.8% | -33.4% | 109.2% | -1.2% -8.7% 9.3% - 0.3% | -22.9% | 22.3% | 21.9% | -7.5% -1.9% 11.6% | 13.8% | 21.8%
TAH) 6 -13.1% -17.7% | -35.0% | -1.2% | -11.6% | -12.3% | 2.5% [ -20.6% | -17.6% | -28.8% | -5.1% -5.0% 5.7% 12.6% | -1.5% -4.3% 8.6% 8.8% 9.6%
7H A 9 -16.5% -32.8% | -39.1% | 8.4% -6.5% | -21.9% | 1.9% | -32.8% | -16.8% | -32.6% | 0.6% | -12.4% | 8.5% 10.8% | 13.9% | 18.5% | -7.2% 1.0% 4.7%
6H ) 10 -9.0% -31.5% | -39.0% | 46.4% 0.6% | -10.7% | 5.5% -8.8% -3.5% | -32.4% | 4.0% 1.0% -1.9% 2.0% 15.4% | 72.6% | -8.8% | 20.2% | 12.2%
6H 4] 7 -11.0% -46.0% | -47.1% | 96.3% | -0.1% -7.5% 2.4% | -10.8% | -13.0% | -38.4% | -2.0% 9.2% | -16.4% | -12.5% | 2.5% 13.3% | -14.1% | 30.2% 9.9%
6H 4] 6 -19.4% -63.2% | -61.6% | 82.8% | -4.0% | -11.5% | -1.5% -9.5% | -13.3% | -41.5% | -1.3% 0.8% -8.8% -0.8% | 21.0% | 17.5% | -11.2% | 27.3% | 12.6%
SHTH) 3 -38.5% -87.0% | -99.8% [ 1.5% 9.7% | -23.7% | -7.2% | -18.6% | -25.8% | -49.0% | -11.7% | -5.0% | -15.3% | -25.0% | -0.4% | -19.8% | -18.4% | 30.2% 6.0%
SH+4) 3 -41.0% -77.2% |[-100.0% | -22.9% | -6.5% | -20.7% | -3.9% | -14.9% | -31.1% | -63.7% | -15.3% | -14.3% | -13.0% | -15.1% 1.0% | -26.2% | -14.6% | 24.7% 9.8%
5H kA 0 -45.3% -67.4% |[-100.0% | -33.8% | -12.8% | -38.2% | -27.0% | -27.9% | -64.0% | -88.0% | -14.9% | -17.4% | -34.7% | -27.6% | -10.2% | -40.0% | -31.2% | -16.4% | -32.4%
4HTH) 2 -38.6% -33.8% |[-100.0% | -29.8% | -12.3% | -39.1% | -31.4% | -26.0% | -71.9% | -43.9% | -7.7% | -13.9% | 25.3% | -19.2% | -5.5% | -26.4% | -23.5% | 25.5% | -48.8%
4H Hf) 1 -41.4% -13.3% |[-100.0% | -50.8% | -18.0% | -42.9% | -34.3% | -47.9% | -69.4% | -41.3% | -8.1% | -17.1% | -30.6% | -25.6% | -28.5% | -39.7% | -18.6% | 19.3% | -33.7%
4H k) 0 -43.4% -24.0% |-100.0% | -28.7% | -32.9% | -57.4% | -15.4% | -30.3% | -56.4% | -50.9% | -20.5% | -31.1% | -61.9% | -45.6% | -36.1% | -51.3% | -28.3% | -9.5% | -43.3%
3T 0 -35.6% -14.8% | -84.6% | -21.3% | 0.0% | -65.8% | -10.0% | -29.8% | -46.9% | -38.2% | -17.3% | -41.2% | -60.1% | -37.3% | -20.7% | -50.4% | -9.5% | -5.5% | -20.4%
3AHH) 1 -39.6% -19.2% | -68.1% | -31.7% | -5.3% | -45.2% | -19.9% | -57.3% | -42.2% | -25.3% | -20.7% | -87.5% | -16.4% | -52.8% | -13.1% | -79.1% | -5.0% 0.8% -4.0%
34 k-t 8 -8.1% 3.9% -5.0% | -4.9% | -10.1% | 3.6% | -30.9% | -16.4% | -25.0% | -11.3% | 5.4% | -41.3% | 9.9% -9.1% 6.6% | -27.5% | 18.0% | 46.7% | 28.7%
8H 12 7.2% 7.1% | -12.2% | 10.1% | -7.1% | 125.6% | 81.0% 5.2% 22.9% - -14.7% | -9.3% | 106.0% | 15.6% 9.4% -3.0% | 21.2% | 10.9% | 40.1%
7A 11 -12.7% -23.6% | -32.4% | 0.7% | -16.9% | 6.4% 1.0% | -20.7% | -9.2% 3.8% -1.4% | -13.8% | 12.1% | 15.2% 1.6% 3.0% 4.4% 7.9% 11.9%
6H 8 -13.1% -47.2% | -49.2% | 71.5% | -1.1% -9.9% 2.2% -9.7% -9.9% | -37.4% | 0.2% 3.5% -9.1% -4.0% | 12.6% | 28.9% | -11.4% | 25.5% | 11.6%
5 1 -41.5% -77.9% | -99.9% | -19.2% | -9.6% | -27.6% | -12.9% [ -20.6% | -40.7% | -66.5% | -13.9% | -12.1% | -21.8% | -22.8% | -3.5% | -29.4% | -21.5% | 10.2% | -7.1%
4H 1 -41.1% -24.0% |-100.0% | -36.4% | -21.1% | -46.7% | -26.9% | -34.7% | -65.7% | -45.5% | -12.1% | -20.5% | -29.1% | -30.4% | -23.6% | -39.7% | -23.4% | 12.0% | -42.0%
3A 3 -28.2% -10.3% | -54.0% | -19.6% | -4.9% | -38.1% | -19.6% | -34.6% | -38.7% | -25.6% | -11.1% | -56.4% | -24.7% | -33.1% | -9.4% | -53.4% | 0.2% 12.9% 0.3%

PORBRIR: wind, FPWUEZBIZAT (E: 7 A NAZE S O BREM)

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS 4
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BORLRIR: wind, FTUEZRBE TSI
7 185 b 32 28 50 05 55 1) I R AE 9%

0% 1 I B AL
2006 | LRSI 5 H L B A 2 A A
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BORIRIE: wind, FPATIESFBIRAT (3 2021 F£AHEE SHIH)
B8 b iy I Je BV 5 B R B0 24 H Il be B B

—'—'i[_J—9:F‘f"iTzﬁ u_ﬁiﬁﬁ firt:%ﬂ Cilae
O3 il :

oo e A 1L
153 224 1 1 B
5096
0%
-50%
-100%

[l o T -
=
'
oo oo
—
=
[N

2018-12
2019-02
2019-04
2019-06
2019-08
2019-10
2019-12
2020-02
2020-04
2020-06
2020-08
2020-10
2020-12
2021-02
2021-04
2021-06
2021-08
2021-10
2021-12
202202
2022-04
202206
202208

BORRIE: wind, FPATIESBIRAT (I 2021 EAFHEE SHIH)
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B9 B3 )R @it it 1 B - h e L IW) bEE 5
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TWRIRIR : wind, FFATIEZRMASAT (F: 2021 S NREE S8 EH)
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BORLRIR: wind, FTUEZRBE TSI
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AR BB PPN T :

SEN: A A BRI AR 300 HE05KHE 10% B4 ko

R AR A IRV LRSIV 300 £ 0SKI-1096~10% 2 A,
St AR A R AR IR 300 FEECKIE 10% B4 b

TR B PN T

B AN AT IR KO T RIIMIR 300 164
s SRR A AT KoK S5 BT VA 300 S0,
W AR AT RACTAR T RISIMIR 300 164

BT I -
AES AR : SOREN, BORER, SEEEENSMEET. BORPIG. DA LT ROZE0AE, RRETHE TES SR, BRI RN
B, {ESAKIHE.

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, RRAEARS SAIR S PR A R A2,

MEEHER: 50 B FIEHI RS BT X, A 2 S RS B o R IE SRR S5 O AR AR I B T 3R I Sk AR M TE IR,

T oA

AR AR R R RO RIS R, R, TSR AR A T P OE 25 A ) T LI T S 4 O T R e B T B P 25 2
HIFEAEEMI AR, ERRETEERKRNARKER, RIESE DR, SRS PR ERRUE FrgiEs, REriiEs S Bmem,
RIS ERER T SRR, HEAIR SRR, NAREENAL T EMEMA.

RAREEFERAOYOR. TR R AN FIES 52, HAEf sl B s SEa A E 5ok E At S M B A O, AT
AR TIUTH AR T AR S AL SE S N BINIEEE . ARSI RN AR, rRAES RS R A R ST T h %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORIV R — SO A R RSSO . AR RS RS (USRS H AT ORI, TR, WAL, ARSI RS
FOMES BB A T35,

HRES AT U T 715 e AR S TR R R AT AR5, %S RAT SRR ST BRA TAE R, Mot HOE S
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