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ERRSH T MAIRABERE—RITI EHRIY, TR 3 iR, AUEE

Femlbris, SATREESK, MNANESRERKEES.
+=3: VIR ESHEEMRT
TR e - YN ZARF20HKE  BLKRF20H K 2t o
e % H kg BFEESNMNE B BES %7 Bt LTS
1 0.5% 113 -0.34% 0.23% 67% 44%
1 1.0% 71 -0.82% 0.85% 185% 49%
1 1.5% 38 -1.14% 1.14% 119% 63%
2 0.5% 71 -0.63% 0.57% 109% 54%
2 1.0% 47 -1.35% 1.20% 186% 55%
2 1.5% 25 1.84% 125% 72%
3 0.5% 52 -0.81% 0.64% 91% 48%
3 1.0% 33 -1.43% 1.13% 111% 52%
3 1.5% 17 1.89% 74% 65%
4 0.5% 37 -0.90% 0.98% 87% 51%
4 1.0% 21 1.51% 90% 57%
4 1.5% 13 55% 69%
5 0.5% 28 -0.79% 1.18% 64% 54%
5 1.0% 15 1.84% 64% 67%
5 1.5% 11 -1.23% 38% 64%

FRRIR: WIND, EfSIESRESFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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AY EELS

E41: =AFEREES

WEHFHRMRE

TREHF-—REHE

RIS R—RERNTIHERIIFS. ATHREREN, BEEELELMR
&7, IBMIH/EETE, TiaERS—EERERBHHES, RO=A%,
AT BES R B AR K . RBEN TR EEFHR. EXHFERTT,
—BHIFIFEESRENL, TABELERET. FERITH, BRTRSREL
%, EMRBILS. RESHEFHEZENEEZR AR, X—RBITHETRE
BEAEEM. R\WATERSEISE, TS A LA T A R 4E X FR
=Rk, UREFE—ERLETEENEGE=AR, NTE 41 A=

=R

FRBRIR: BEIESFEFARAEH

LAE 42 & 2014 &£ 11 BRYITIR ARG, PiE£iE#E 2014 £ 11 A 1M HE11 B 20
HER 7THEMWEE, £ 11 8 20 B, FiE2R%EL 5 BikEiE/NTF 0.5%. &
4 3 HikEkig/F 0.2%, BHE3ZIKiE. 2014 £ 11 B, KHBERLEMN “Elb
PEAE” BEBT “2ERA” , TIAEEBRTRANGET, 11821 H, HmiaF
EWITH, PIUEEIE £k 1.39%, HITREES, BRRHEERERAWITILE
ERITER, BHLEK567%, EREN—NAYHREHKIESIE 74.74%, 3T
FIE 2R BEIINEE A 55.83%.

& 42: FiE£iE (20141020-20141126) & 43: FE5RITERE (20141020-20141126)
3750 6600
3700 Y135 FL BRI/ F0.5% R 1
3650 L3 HikEkE/NF0.2% I i -
3600 * 6000
3550 5700 'L
e L | L h Jﬂ
3500 .#T " ‘ 5400 ﬁT'{'I L
3450 .-i AL H E7K1.5% G100 -t SRRk 24 H EK5.67%
3400 I P . ERSH—BTRS
3350 .+T 4800 e HIBREIATA.74%
3300 4500
Qﬂg N g \Qﬂy @f& \U@ \"'& \\9‘9 \"'6\ \"'\\ \"'\{b \"'\« \\;9 \,\ﬂ:\ \"ff) Q:I'Q Q'({'l/ Qﬂy Qﬁ’b Q:bg '\’& \'60 \'6\ N \ % ® \"0 \'@ \5£\ \njo
Nl N N SN SN SN N SN SN SN SN N N\ AR A AT AR AR AR AR R AR AR O AN AN
L S S S S S S S S S T TS S S S S S S S
ERIKIR: WIND, ENEIESHEFMRATEEE BRLEIR: WIND, EMSIEHEFMsAmEs

SREBREHEN, PIEEEN=—ARBESEEZHIA=ZARERLSNESME
HRRWESABI L. —ARERSEEHEATENES: THEIS A
X7 HEHKEREEMENTBY C (WHEIREHE) , URPIELERE 5 H
RSN 5 HRIENMUENBERELERERS. RELSEEHEELE=
ARERSTERE T BPIE2EREREAT B GRBERE) . HULRME
AR, WL =ZARWES, ESRINNBELSENTE 44 SR,

B BFEIER Z IFHIEFZ AR RT THT B & 21



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

El44: =R RBHSHESR

WARIESIRE N P R | rszrAmE, 2580 | UamsAsshaRssARENoREE, | B o
BEG. REGFS) TRABRREAT ST AT B IR AT 1T 15 T EBERERE T2 EERE BEES
& & &
AR R FRE=AIE
Th% T Thi%

FRISRIR: WIND, EfFIEREFAEE

THE 45 RREIZ 2014 & 11 B 21 El&ﬁu 10 B HIES T, ,ﬁﬂﬂlﬂiﬁé?‘é‘
A1 5 HM S HAkKEIREITE N T 1%, BEWHENERFUREZHEXK,
/ tti& g:E’] % /;‘QEE'L:WFO

El45: = fARRIRIES %65

S5HKEIREITENTF1%

A HAkIEART 1%

\
\
\
! ! l ! + Iy
__________ a " i
--- 5HARSMN - - - SHARKN

BRIEIE: WIND, EfSiESEFMsthisE
2013F 1B 1HZ2023 %4 8 28 H, &4kt 20 X=AFRHKES, FHIE

F2ME5, PUBA 24, BESHHHWNE 46 Fixw, &Gﬁﬁﬂgki?’ffﬁiﬁ"lt
BRE, MIRESREATISMUEREN, M=ARWIESEEZREETIAEEN],
ZHEHNRESRAER, TUREFNEN, BSEESHEEWNE 47 ik,

46: ZARRKIES T E47: ZAHRRBIESTFEESHE
9000 5
8000
7000 4
6000
5000 3
4000
3000 2
2000 ‘ ‘
1000 ‘ ‘ 1
0
T ST S S R V- S AN 0
A S i 1 AP S A S N G T 12
N FFF PN S FF PN ) Qa Qb Q )
AR S C AN R R S N . /14 N P P
O S S S S S I S S S S dj?
— = TSRS S — RS v
ZERSRIR: WIND, EfEIESHEFIEsE FHRERIR: WIND, EfSIESREFMFERE

1B S W IIE Z [EHI R FZ AR BT T BAE 22



AY EELS

%] 48:

WEHFHRMRE

ATHIERWHARETEANENN, RERWNE B L HITIAIHKEE.

RIEANE = K HIKERIE

P E—RITAHRB N EBRREISHRF, 57954, REESRULENFN
EN, FEE 201X FHEXL, REHEPE—RITI 20 HRIEHUEN
48 Fiir, ZHRLARTLAIRTS 2.33%ARITEBEUNE, =K FTLIIKE-1.20%HY
REVBE R . REHNEFE—RITW S =R EUNE 49 FiR, BARE.

SN E PIE—RITIL 20 HRIDBEU

El49: RWHNEHE—RITIZ=HE

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%

g4

B8 2 3

548

2.0
1.9
1.8
1.7
16
15
14
13
12
1.1
1.0

ZERRIR: WIND, EfEIEHEFIEsE

[&50:

FERIKIR: WIND, EfFIEREFMAEE

RBRBAEE TP EZRITWHEITHR, HiHEFA 20 135 HRBEHI
#, FHEBRERARENSEYR. 710 EXEF, REHEHE_RITIL

20 FRYEBEULEGNE 50 FiR, ZRITL E%SkiARE

3518 1.63%H03K 4B ER

WEE, T=REREBIRG-1.12%MRIIBENE, B 51 RRT =R

SN E FIEZRITI 20 HRIDBEHU &

El51: REFHEPEZRITUZ=8E

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%

SE14H HE2fH SE3A S4B 54 6l HETH S8t FoA F104

2.0

1.8

ZRRIR: WIND, EfSIESEFMsTREE

FRIRIR: WIND, EfFIEREFTEE

HANEEWAEIREFIRMIEEBIE, HEITESHBRMEMNK. ERRSH TR

WENBEFE—RITI LS EEE,

WTE&R 4R, JURENGERER/), R

WIERE R, X R BRI ESS .

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

<

AS
WEHAFTRE
F4: REHESHHERMLE
a2 Nk N N b
WrtRIER SRR meqy TRERBORRA SAFAMLRD  somiu sapE
0.8% 0.8% 18 -0.71% 2.39% 66% 67%
0.8% 1.0% 1 65% 64%
0.8% 1.2% 8 -1.08% 2.76% 31% 50%
1.0% 0.8% 33 -0.63% 1.82% 113% 79%
1.0% 1.0% 20 2.33% 93% 75%
1.0% 1.2% 14 2.22% 54% 71%
1.2% 0.8% 53 -0.57% 1.26% 145% 62%
1.2% 1.0% 34 -1.05% 1.95% 159% 65%
1.2% 1.2% 26 -0.89% 1.52% 79% 58%
1.4% 0.8% 76 -0.31% 0.80% 113% 58%
1.4% 1.0% 54 -0.49% 0.99% 107% 59%
1.4% 1.2% 39 -0.41% 0.97% 62% 56%
HRIKIRE: WIND, ESIEHZFSEEE

SBAERAT——ILRAAERERA

2014 F3PBIE A 2016 FRBRAFRBIEH T ARTIHSEINEARAT AN EKE
B, PRBECRAEREREHEN A RTHNEERE, LEBASHERA AR
ﬁ%¢i$t§%%ﬁg?ﬁmm$§2w1ﬁﬁﬂ57—mm TR T 5%k
BEJ1. #ATM 2022 F LUK, EBEFRAREFEITIEE)F AR L IFFEE
ﬂ,uﬁ%1AHkﬁﬁﬁ$ﬁA5 TUHEZEERIEREEEFRAEF, &
PIE—RITUFN S = RIMEIFFEE, “FRA%K” THIRMH.

FRERE, BMTAAEILRZESHRAREBHESUNERT, tRAZEEAE
RN HIAEENEZ AR KR. B52 RATIEZEBRERNE, AILLE
HRERAFRHRK, RE-LEERFRERNBESFRAN [A X HIHIEE
B—ENRIKIER, REABEFRARX—XAURSETELZNER. RNEXE
FHEEATENFERMEALEEERERNES:

> tEBEHBEERAGHED 120 BIE+2 FiEE;
> HXPIEEEFTELHKED 1%.

[&]52: JtEFBEERAKR 120 BEE+2 BFFREE

250
200
150
100

50

0 nM bl

b I

“"WW .mehl b ik
. ‘f HIf]W”P

W Jl‘ I )M | JN
MNW“VW

.w | Ml I
M W}l |

il

M m I
MHM

l L
|” iy

JMMWMM

I hlu
W

Col Q %) Cel &) Vv 3 > N O o >} » ) N o
ALY A R G S A R A L AR th ,\\ &
& & & @ & o o o o O 9 O
RO S L O A A U A L
m— L[5 R SR (2TT) — P E 2SR E

FRIRIR: WIND, EfFIEREFTEE

1B SWIRIEL Z [EHI R AR B T BAIE 24



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

tEEBERFERNESHSHWE 53 fix, 2017 FESHMAE 24 X, PFEE
SSHEWNE 54 ik, FHEE 34 MES, PAUBA 3.

E53: LEFERNESHH E54: tEIGERNGESHEEESHE
7000 8
6000 7
5000 6
4000 5
3000 4
2000 3
1000 2
’ . |
3 3
Q Q' 0
& K K K K K o "
S o o o S § of ® o o N q ®
S S S o & g o S S S e N P @e@
Q
— RN ES —— hiE2 R v
BRRIR: WIND, EfSIEHEFMRmEE FREKIR: WIND, EfEIEREFsmEEE

ERILEFEFERALE BT KRS RA SBRRETELLAIANMERE
ERILEHEET, ATH—EN, BMEREKIMUKEFNER.

tEEiE = Rank(FERA S HKEIR) + Rank(dbE1#E RN &)

FEERAG B RZSFRAESTITIALME
1Tk MBS AR R AL 53 AR B R R E T {E

AT HESFRANERHILAZEFREBEEFE—RT RS, EHRENEXER
ABER HRRE—HitEs 2 LURENFEN. E 55 RRTitEAHEHRE
—RiTAl 20 HORIIBEE, 57 5 HRE, FLAERFH 20 BEMTWFRALL
R1F 0.81%HNRBE S, =KEHE 20 HAEXH T FR AT LIIRTS-0.74%H)
RIEBEUNEE . B 56 RR T k@B FE—RITUZ=RE, NHEIFTIRE

Hep: JbEigRA bt =

BARE.
& 55: JtiEzhEHE—RITI 20 HXHBEULEE E56: JbEzhEFE—RITI 2R E
1.0% 15
0.8%
14
0.6%
0.4% 13

H B
0.0% 12

.0% .
1.1
-0.4%

-0.6%

-0.8% SRNP DR DN DD DD AP DN PN PO
SO STE NEATRN F 9 FRE E NI e (5 LR
E14A 24 34H $4af 54 RO A AN \qp@p@p@p@p,gg@:\ o P ,L\p:;\’q W'VQ,WQW'VQ,W\,ﬁgfpg
w5k 20 BT AT S L S R UG SO G SO SO SE R SO S G SO

ZERSRIR: WIND, EfEIESHEFIEsE FERIKIR: WIND, EfFIEREFMAEE

REAFFMILEZAESRNRBHEN GRS BRERES Y, HTSHERMR
0. AFEAEEXSHESME, NNEEE—HNES, ATRS xR, AL
I, ta#EeFRNEBEHNELS, FSHELSD, HADEMNHUAE, &
B ABIE. SEKBRBERAR, ShEWNHBRAME.

B BFEIER Z IFHIEFZ AR RT THT B & 25



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

#*5: tEZNESHHARMRE

BERMNEE | o oy  SRRR0ERY BRKR0ERY . omigea e
s LEAKBIE  ESM s s BB BAME
1.00 0.0% 116 -0.44% 0.37% 144% 63%
1.00 0.5% 107 -0.38% 0.45% 132% 63%
1.00 1.0% 71 -0.69% 0.70% 159% 68%
1.00 1.5% 47 -0.69% 0.52% 72% 68%
1.50 0.0% 61 -0.73% 0.77% 142% 69%
1.50 0.5% 56 -0.56% 0.83% 111% 66%
1.50 1.0% 40 -0.59% 1.08% 91% 75%
1.50 1.5% 27 -0.40% 0.83% 38% 74%
2.00 0.0% 36 -0.61% 0.59% 51% 64%
2.00 0.5% 34 -0.60% 0.86% 61% 65%
2.00 1.0% 24 -0.74% 0.81% 43% 79%
2.00 1.5% 18 -0.73% 0.59% 26% 78%
2.50 0.0% 18 0.57% 29% 61%
2.50 0.5% 16 0.54% 25% 63%
2.50 1.0% 12 0.29% 14% 75%
2.50 1.5% 9 -0.07% 7% 67%

FRRIE: WIND, EfSIEsEFIR e

SMBEMRAT——REUHE

2022 FF A REEBRINREEHRPET, KR TRFITE, REENTERSE
HHXRTIEARREH, —EXEIESHNENEHFNATREFENENN. BA
SINEARSHMRRAIMBHENEG SN EMBIAER—E R L, Hlanstxisx
E T inH s -

> Kim % (2004) MET GDP, %kit®, CPl, PPIE 6 MNEUEFTENS
SHEEINC, REMBRETIZNEE, ZMEERTZE CPIF1 PPl #iEs

FMIRK -

> Evans KP (2011) #iR T XERVEB LB LETIANBAIEm, LI
EMEELEESHHENRAVER, HEFHSINEESE—PMAES~
&R -

AR, EENENEFRERT LS EZRETEEM, #FMTE—E
HIEFNEMR, FEAFTEHTRIE., FEZFHIBENLAHERERER 57 H98TEZ
HE, 88 9 HAEASEN CPI A PPl IR, 2 BHEAGHLMEHIE. 4
SEHBEMTELRT. PMISHIE. Hd, CPIREEAEMNIAEENZFHIE,
RMTEREFEXHEHERERSNMEKENTE), EEKDTEFHALSMRIE
EHEEMARNETBER.

57: REEZEZFHIEATATE

§H15BER

cm\fmﬁﬁ @%épﬁggﬁ 35 PM I 4
SANALA SR27TAESL
MO, M1, M2, &£, #EFHIE Tl Fl

FRRIR: WIND, EfSIERESFHMREE
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&Y BEiH ST

TEHRNMMUAELMEZZFEEAT AN ENEHITRE, UAHHHAK
EXBEABBETF (FEFHET FTFRERAH, NLURHIRERAZERTF)
MR E—RITIZHITHF, BREISD 795 H, HURENFNEN, FHE 20
MZ5H.

BEFHFE AT HMMENN IR 6 Fix, HF, CPIUPPI A% HHIEhEME
ARZE, 7 CPIPPI AT HEHRIAN, FKAERK 20 M35 HEBIRS 0.75%
HORIEBEIUN G, == KEARK 20 132 5 HREMBIR1S-0.73% B EHNE, %
FREITNEIAE] 421%.

F6: BIFRBIRAHHEBUN

=ARK20H  HKAK20H

N N
iR RSTHC AR emms csmwE

=R ESNES

CPIPPI 124 9:30  [NE0N3% 1 0.75% 421% 57%
MOMA1/M2/3t 25k 124 16:00 0.21% 0.07% -32% 48%
HAHBSTE 112 10:00 029% DG 0% 45%
Tl FSia% R 112 9:30 0.01% 0.00% 14% 16%
S A PMI 124 9:30 0.10% 0.03% -20% 51%

FRRIR: WIND, EfSIERESFHMREE

Kim %(2004). Evans KP (2011) FAX%FHE &K MTAAIMNYE N BEX T A
MEERERE, mIANTMERNENEER RS, CPIPPI BNAHS AR,
BIEREAEE, BEHFARERAGEHSHHIAERTM, HHH CPIFPPIE
ZLRMETHRN, TRATSEMLAEZFRK; MEDIFHISNG CPI. PPI
AR HIAER—E S, TEHNERR.

hit— SRS HFH DAY WEAGRIE. BNS% Wind PHETTN, B2
# CPUPPI A S HEINET M, FIRETIBMARINR, TRIBRHAR
Mk 7 Fiw, FILUEE CPIPPI RRHETHUAN, SHEMNENME, FHK
SIBEILE R 1.17%.

& 7: CPI/PPI 8 T HE BN

Zkk20H LK FKk20H

e oA P E S gz
win metm S optoH SUTTRN samibi ssmE
CPIPPI £ 23 A 124 - 0.75% 421% 57%
CPI/PPIEIRHE F iR 47 1.17% 125% 60%
CPIPPIRIE =T A 31 -0.51% 0.06% 16% 42%
Hip R 46 0.74% 71% 67%

FRRIE: WIND, EfSIEZEFR e

HIANE CPI/PPI RIEHE TR L ZMIES, UESHXIT AR IEHEF,
7 540, HEWERINEFE 20 1MZ5H.

RUMNE = CPI/PPI HERIRHME T 7 B A EkEL1E

TE 58 B T EMENEPE—RITI 20 HXIBEHUE, % KBHEXITIZER
ARG 1.17%HNR BRI, = KB EX T F AT UIR15-0.66% AR 8
. ME 59 LB ERMEFY ERERE ARE. KERNER CPIPPI
EFHME TR EA BN RES, FUBEQHE BT IRERIERE
REhEETF-

B BFEIER Z IFHIEFZ AR RT THT B & 27



E{EitH

GUOSEN SECURITIES

<

WEHFHRMRE

58: RMEBHE—RITI 20 HRIDEBHUNEE 59: BB IE—RITUZ=3E
1.5% 24
22
1.0% 20
0.5% 8
. 16
0.0% 14
-0.5%
1.0
& \J U Q& >
o D\,e’;@,x“:\,«’;ﬁ, 2%929!\:0"0\916\:0'\3’%’\Q\'v“’;vs“zrv“g'\‘%s\&pi\’& X %:{Q:\D\:\(;,b,e“

#14 248 34 FAH $8548

ZRRIR: WIND, EfSIESEFMsTREE

BRTEZMZFRE, ARCEE—ENBHEE. flaKBHETES~EX
EBMER, WRES-—XTHSMNBRHARNEUNERIFEREY, X—XNEEH
BN RKBKEE LR, T —LEEVERBIARK~ WAL, 7T
REEFENEYN. XERMNMTE, &P A— +—FEZERAEE—IX

FERIRIR: WIND, EfFIEREFREE

FHURBREZF TSN, £2ERSEHHITTRE, FRNTES Aix.

#8: ARBHME

ZRARMK20H  HLAR*K20H

=Y ESM Y ey S5 Rt ESiiE
TERE—HA 1 - 1.50% 32% 55%
ENEE—IXHH 11 0.16% 16% 55%
I—-RE—1X5AH 11 0.62% 0.23% -6% 55%
+—EE—1IX5H 10 0.13% 15% 60%
FREFTESWNEH 10 -0.25% 0.61% 8% 55%
2ERHSEH 11 -1.10% 1.29% 28% 55%

FRIRIR: WIND, EfSIERESFMREE

21018, AT TERE— I XZBEF—EMEMN, XAES ARA
SEEVEERFIEMRX, AFESVEUBRFEAEREHY, ERATESE
B 12 A 31 BElE, ERABEELEBEE S CHITEBUNREHXITH R,
EttEEE—1MRXZHRBREE—ITEENTRR. ZESMN 2013 FE5 LA
%3 1%, BRESHBTUREREHFSE, FH20M25H, SEEEM

60 Fi~, ZRIBEHUNEE A 1.50%, ME 61 HMS=R#ERFHRATRE.

60: TEE—NRZFHFBPE—LRITI 20 B R IIBEFE 61: TEE—IMRZHPE—RITIZEEE
2.0% 14
1.5%

1.3
1.0%
0.5% 12
0.0% | . »
-0.5% I

1.0
1.0%
1.5% 0.9

-2.0%

SB148 248 348 B4 54

N \ 2 $H > > 2 2 Q > > O
\9 ’\’Q '\’Q ’\'Q \/Q \9 '\’Q '\’Q ’\'Q \'Q \9 \'Q
S S S S S N S S S S S S
o o ¥ & QA & & N N 0 o
I I S S I MR N R
v Vv Vv v Vv > Vv Vv v v v Vv

ZRRIR: WIND, EfSIESEFMstREE

FRIRIR: WIND, EfFIEREFTEE
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EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

Rzl EETIER ERMNA

FRzEmaETF

E3TFHAXT A BRPFTESN BB Y KBRS 2 T IR AR LS, Hh AR E 5,
TR = AR A, UAItEFERERA BMNETABKEELT
HHEMBERNHERN, JESEDE—RITILAS 5 HHRIWE 9 Fixr.

x9: HRHERSEE

EF&#  RankIC{E ICIR ICHE =R ZIARR20FRBEWE B hARK20HRIBEU S
RIEHE 15% 1.46 58% 2.01%

YligshE 21% 1.95 77% 2.18%

REH=E 19% 2.64 80% -1.20%

ftE=iE 13% 1.92 67% 0.81% -0.74%

RMFE 1% 1.16 65% 1.17% -0.66%

FRRIR: WIND, EfSIESRESMREE

ERENN RSB ESEFESHENI NN TE 62 iR, £2013F 18 1H
Z 2023 £ 4 B 28 BEAEEAL AT 159 )%, BIAESHERANS, ESHEPAHK
A16 4, FHER 1451

El62: RRHBRESHFERE

25

20

15

o [(3,]

-
& N> N o Q N N » ar 9
5ot A I
" REDE = IRENE e T eEznE BUHE  --- THE

FRIRIE: WIND, ESIEREFMRMER

B/ ST, RETHTRRSTEMME, HEZ LT REES.
TERAERLMESHTHE. RENHERNTEESERES, MEEE
—RESHE MMM NS BETHEC, BTMHELBERHMES ERHER
GHER, HTAARTHESNESERABERTE, MHEERRLNES
TR ST R AR AL

Birtixr: £10 HARZMESHL, MIE 10 HAKNES N RN Q2
FIIRER, EEIESLSAMNERTBNESTNENDERR, BittHimE
EHEFRONEGR . AHENRHERTFHME, MAEETESLELA Rank
B. WEMNHERENT:

B BFEIER Z IFHIEFZ AR RT THT B & 29



EfIE=

GUOSEN SECURITIES

WEHFHRMRE

<

= 2
Hepw ANE, HA¥EEH, n AESHESHRIWRYE, FRAZEN 10 H.

FATATE 63 89 2022 F£ 9 AFMRESAB, 9 B 9 HMAZUHERS, O
F10NMRXHHARBEMES, N9 A 9 ANshERFERNENNEREFE M.
9 A 20 HBERMA T KERRBES, MNEAREHNERTER Mo

El63: BfmEiERL ST 24

10025 HRALEMES @Rz 5H, 508N
A A
202259 F9HfM A RN ENE 202289 H 20 HM A REFhE
EFEAM EF1EAM2

FRIKIR: EFIEREFMRET

HATES EL—1EWESRE 10 H, Eit 9 A 20 HH KshE & ETFE M.
A

6
= ( ,)+2710x

(1)

MRAGREHNN R ERFHTUR, EENMESHMA BIRREEMNGHE
AR ENSEERET, 5620 M35 H, HARH 20 BHIFHNES, W
BREMNESHEE.

MERNREERFEPE-RITI LRI TE 64 Fin, 75 HKE,
ZRRIBHULE T 1.08%, =RRITBEWEA-1.00%, HLzBESHE—
RiTW = EWME 65 FiR, ZEWEBARE.
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F10: MRfBESHE—RITUSZENFERI
EESh 6 ELSLTLVE ki ELBEWAE TLSREREKE
2013 20.88% 16.22% -11.19% -15.85% 4.66%
2014 89.78% 43.10% 22.98% -23.71% 46.68%
2015 100.27% 50.70% 10.95% -38.62% 49.57%
2016 -2.24% 10.90% -20.65% -7.50% -13.14%
2017 5.66% 4.13% -1.02% -2.55% 1.53%
2018 -25.34% 3.10% -40.20% -11.76% -28.45%
2019 46.48% 17.62% 25.70% -3.16% 28.86%
2020 50.81% 27.70% -3.17% -26.28% 23.11%
2021 23.19% 11.20% -5.33% -17.32% 11.99%
2022 -2.67% 11.12% -21.51% -7.72% -13.79%
20230428 20.23% 14.40% 1.09% -4.73% 5.82%
2EAH 26.80% 18.07% -6.20% -14.93% 8.72%
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FRBRIR: BEIESFEFARATSH

EFEHMETRsIE7E 2013 £ 1 HE 2023 F£4 AR 124 NA+, B 62 1~Aft
%, &t 50%. =AM+ RankIC EFK 18.69%, FLICIR J5 1.99,
FUHENNREEESHE—RITI 20 HEFWm TE 70 i, ZXAHE
B EE R 1.89%, THABEUNENR-1.16%, B 71 L SHNEFEERITN

RRRERINR.

E70: AFHEREESHE—RITI 20 HBEH =

E7: AFURRsEEShE—RTlS= A8 E

2.0%
1.5%
1.0%
0.5%

L]
-0.5%
-1.0%
148 5248 L

-1.5%
348 $aE 540

12 7.5

10

8

Uy

ZRRIR: WIND, EfSIESEFMstREE

FRIRIR: WIND, EfFIEREFTTEE

B BFEIER Z IFHIEFZ AR RT THT B &

32



<

EfIE=

GUOSEN SECURITIES

WEHFHRMRE
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BEFEREEIEO, MERES OGN, EFrEEEMN%S LR HBHI
mARREA HEOMRAE 20 M3 5 HE, A FEE 95 TR, BEEIXE| 77%,
MABRFIRI]. FE@OHAEFRIA TR 12 Fir.

F12: FNERIEE OHAGURMENIR

EEEOHR) ESBEAMKE FSBEAMAGE RankIC¥{E ICIR  ZLAMBEHWE LAMBHKRE ZLREIHBHWE

6 39 31% 1422% 150 S g% 1.36% 261%
8 55 44% 1577%  1.66 -0.95% 1.62% 406%
10 62 50% 18.69% 1.9 1.89% 629%
12 72 58% 17.19%  1.83 1.72% 721%
14 79 64% 16.49%  1.68 -0.95% 1.35% 564%
16 90 73% 1379%  1.43 -0.84% 1.13% 529%
18 93 75% 13.93%  1.46 0.87% 1.15% 584%
20 95 77% 11.80%  1.16 -0.79% 1.00% 493%
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FRRIR: WIND, EfFIEREFEE

2022 FHIHEBAIINEEHTEHR TEXKE S, SSEEFHMB KB
&, FEHEETFNARAERFNTIERENR. BT ESITEHMEL, a2
EFHU<EAREE 10 1M 5H, #1510 BANESHEELES, BHA
TAMES, WAREREFE, EtkE 73 (NER TR AEES B %4 RankIC
=M. ATUEF20134E1 81 HE 202344 A28 H, AFHENNEE,
FHE %) L A5 E, RankIC ¥J{E K 18.69%, 4k ICIR J3 1.99, RankIC ff&
H 76%.
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FRRIR: WIND, EfSIEHESFMREE

E{E&ITHM 2022 £ 6 A 6 HAHBIEEIRE (CANSLIM 1T 5 R RAR ) 44
BTERT ABRTIANTIEEIREE, EHRES 7T Analyst S #rIRFEAL A
NotableProfit {T EAH . Smart BiRA¥%E & . Leader #4%, Institution #l#E £ .
MacroPB G A TR HERHEAREENITIRHEF. EEFHRI
Tk 13 ik, ATLEEIEFHERMER SaEFEF8) RankiC f1% sk, =kUizs
B HEATURHEF. BRXXBHLASEFRTINEETEARERE, MR
FHEFERBEHIAXBITSNTURMHFITITY, HAIERBE—2—Z8E, At
MRzESESENITIEHEFOMRZEFEERAER, HXMHRK.

#*13: EFURQEESEMTIEERIEFIItt

Y EZA T RankiC ${l #4LICIR %jggﬁz&g ﬁ;ggq;&g
TR EhE Bt mEhE 18.69% 1.99 1.89% -1.16%
Analyst SIS i 3.76% 0.51 0.24% -0.40%
Analyst DHRITARI 4.20% 0.53 0.46% -0.41%
Institution AHEESTIL TR 5.47% 0.71 0.42% -0.28%
Institution HFERITLIER 3.21% 0.53 0.28% -0.15%
Leader NEECKHE 6.51% 0.97 0.74% -0.62%
Leader REZERBHE 8.66% 0.86 0.59% -0.59%
NotableProfit DeltaROEQ 7.25% 0.96 0.37% -0.65%
NotableProfit SUE 7.73% 1.05 0.43% -0.64%
NotableProfit Tl Al 257 825 4.22% 0.55 0.51% -0.35%
Smart EEEEERNET AL 5.96% 0.88 0.53% 0.05%
Smart LEEERAERE 13.78% 1.72 0.48% -0.35%
Smart BRBEESEFRASEL 6.33% 0.88 0.38% -0.16%
MacroPB EhASEE 13.45% 1.07 0.57% -0.88%

FERIKIR: WIND, EfFIEREFMRAEE

21018, HRmESHMTURHEFIEXMEERT 20%, EFHEXMRERDN
TE 74 Fi7R, BHRoEEBRE—ENFRIES.
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E74: AT U RS H TR EEFHEXME

Woms ST AR G puwropq LUBW EMESM kEALSR BALAE AEEC LR ABEE ZGLR

KA %L EFNE RERE  ARW&EE PRAAGK BME PHE (lEm ey JOBE
a8 100% 6% 6% 2% 6% 7% 3% 12% 7% 10% 12% -1% 14% 7%
SHVMIARTE 100% 37% 32% 39% 34% 1% 9% 1% 5% 13% -6% 1% -13%
S LB 100%  31%  40%  24%  12% 13% 3% 3% 17% 5%  -6% 5%
SUE 100% 70% 18% -2% 14% -2% 6% 22% 6% 2% -8%
DeltaROEQ 100%  30% 3% 12% A% T% 2% 4% 4% -9%
Tl sk 255 508 100% -3% 5% -3% 5% 15% -5% 4% 2%
S ER SRR 100% 16% 32% 1% 15% 4% 0% 2%
EASERN R B S 100% 5% 24%  36% 2% 5% 0%
BREEEERANSLL 100% 8% 5% 2% 27% -1%
AEECRDE 100%  40% 7% 7% 8%
BREBIFATHHE 100% 17% 3% -13%
AEESFUE 100% 5% 3%
BEEBITLED 100% 1%
A 100%

FRIRIR: WIND, EfSIERESFMREE
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20135181 HZE 202344 F 28 HE TR Ssi2/ ETF #5144 EWNTE
76 Fir, HEXTRIERAIEE.
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At EEhE ETF iR & FEWEN TR 15 iR, 201346181 HE 20234 4
A 28 BiZzAAMENIERN 21.81%, HAEENBEHUEE R 13.08%, B—EH
BEfS P24 BRI AR . 2023 FE LSk, #(F 2023 454 B 28 H, BI&zhE ETF #3)
AR 21.11%, BEERFHERT.

*=15: RIEFS ETF #sE A EE RS

HEWEE e/ bkl gid HAREL EgEEH
2013 25.19% 10.14% 15.05% 1.07 0.57
2014 80.82% 46.63% 34.19% 2.86 2.21
2015 49.24% 36.23% 13.01% 1.13 0.96
2016 -6.82% -14.00% 7.18% -0.10 -0.44
2017 10.26% 8.09% 2.18% 0.76 0.72
2018 -23.21% -28.49% 5.28% -1.05 -1.45
2019 37.10% 31.37% 5.73% 1.49 1.41
2020 59.09% 25.96% 33.13% 1.88 1.10
2021 23.69% 12.86% 10.83% 1.08 0.85
2022 -12.18% -18.20% 6.02% -0.46 -0.89
20230428 21.11% 6.09% 15.02% 3.24 1.52
£ 21.81% 8.73% 13.08% 0.89 0.48
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T E RENERA R, UTHXEN REREIBERN R 8ERETF, H3
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BEATERZETHNHEYINEARE, NHERFEEARENNENEEE,
FENLEAAEAEFR 300 REMBAHAITNR. ATXENAZEmAZEHMETH
MRS, REEFEBHRRMYE, FILRHEURELTIZMFIEEIEERK
BRI, TNENESE . ZARRB=REEES, WIMLARERESFRAN. BN
EStSRIXFHES—H.

EBRESMAH, REBEFASNENTAR 300 HRIREITHH ST 1040, LK
BNINFEE 201X 5 H, SEWENE 77 Fix, ZKEXRFK 20 M2 5HE
RIBEINEE A 0.87%, TkEAARK 20 HALRBEFIUNE A-1.11%. RankIC
B 4.53%, F1LICIR & 0.84, IC HZEA 59%. & 78 BRTH SEEEFR
300 lREtA L= EXNEE, ATIABRIREFY LR ATEE.
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HETRRFEA, TERFHCHERERETFH RankiC. ICIR F1574H R85
WA TR 16 Fim. RIREIBAETRRFLNF—ENX SR, HhAHE
REMARIENRLF. NHERENERRRKEOSHIREEES, BERFHZE
RERFRIRE, N REBENHERFEENS KRS,

F16: TEREBARNERPEH RshESHRN

RankiCif ICIR 55148 38240 5834 3440 3E54H 564 74 $8iH  H9H 5104

SPSR300 4.53% 0.84 - -0.36% -0.15% -0.02% 0.22% -0.02% 0.08% 027% 0.18% | 0.87%
F3F500 4.34% 1.15 [-093% -049% -0.03% -0.15% 0.06% 017% 0.20% 029% 044% 0.43%
£13F1000 4.36% 1.27 - -0.38% -025% 0.07% 0.08% 030% 034% 034% 033% 0.17%

AEELEGRR  409% 09 | 088% | -036% 036% -0.25% 0.02% 025% 031% 033% 050% 043%

ST EE 3.82% 0.96 -047% -0.22% 0.04%  0.09% 0.22%  027% 037% 0.32% 0.37%
k7] 3.27% 0.82 -0.37% -0.15% 0.07%  0.15% 022% 031% 036% 0.28% 0.18%
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ERRRERAREFHER SIERMAEK 17 B, E£9IE 500, #5E 1000,
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