ERRE-IEERLE

R AR AR SRR AR AL : °

- 1=
£ T EEER A WRILE . SN

®EBH: 2021 12 A 31 B IAR & GO AT (&R TA)
Ak F A5 F3032817
* REMARA LIS T HAE HREN 70014343
9 A2 3 = 4745 3 2R N [B) A% = 8] # #5
Xﬂ'ﬂ" =4 1@;}%% o i%ﬁ }Jiﬁl*/‘? TAF & 2921 B9 Tel: 8621-63325888-3975
WA E o BAVKILIES) ) B ARIZ OGS4, KB IK A K, 2016 4 , _
—?%IF\ IC. 14 'FZT&—(;.\?/]J:‘] Y | o2 410 B /ﬁ@?ﬂijﬁ%?@ﬂ‘ Email: dongli.wang@otientfutures.com
5 2 2 55 R 7T VKR BS540 7.1% 9.2%. 5.7%.
’f f 77 ]T L ]# 0 0 (1] H%%/\ ’%‘}ﬁ-ﬂ%‘
* Tﬁ%d?%)’kié[]'f#ﬁ Ak F A5 F03087441
SR B RE T BN AR REN T ELSLHHITR Tel: 8621.63325888.4161
%, SCBFTE A R A o AR T T &AL, # A4 ].P. Morgan 4 . A
. . X . Email: haiging.chang@orientfutures.com
T3 b HAERE T T RAGHA B 5B BT 16 49 % of R Ao A
12 ML, 2021 5 IF. IC. IH % | &894 & R A
- #|  2.4bp. 2.3bp. 3.2bp, T Z 42489 i & AR AN & & 7.9bps (R
5.4bp 7= 14.3bp. CHEAGHA BRI B £ 15 30 PRy 250 b 69 £ RO
WSS L L e R s L AR AR A
RBETELHEA LR LR LA K A0 R IES G R R 238 AR N B 89 % o>

MEARLZFNES, RMALZ TIAHEA TE44, L4euH
BH LAY, or Tk ERAG, T ABIFES Z A8 H
Wi FHRAHT, 2018 A% K T 25 2 But o) & 2 8 ok
Je I6. IC o TH L5 3] T ABUEEH 1.3%. 3.0%. 0.8%4 42
FM A, 2020 F k5 F) T ABIFEY 31% 4.8%. 2.0%4)
A o

* MR T

A TFRBBEA T Gk & R AME LT AL 2, BB L
T L FAEM E, ARKEZMBIIE T T3 7T e -FEIA B
A RE A RE R A2 ) 490K 5 T 3 £ F ROk T AR I AL
* ok

Bt R FiE AT E R oMIF kG AT I FE5FH .

BEFN: NMREMNACERIBEERARME. RXEREPEPEEN, HIANMSIARSHTHITINES. S5, ARSHERIS%R
IRTRFFER, BATNIXLESANERIAITEMEAMEHIRE EAREESNEEMENASREHITRE. HRIIBHKREATHIEMN. QIE,
EXPRIR. SRS E, REPHREERENATERRZEN, RESEMMHIEHTRERRERAETFETXK.

BXarImEE, RPRERGEHS. HERERERE—TIRIRSESH.
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B &

1,

2.

3.

4,

5\

5.1,

5.2,

5.3,

5.4,

6\

7\

] = 5
)T AE 2R A0 AE FIEBLI cevveerneenensecseesssesssesssessse s s ssse s s b bR ARttt 6
I B AR BIAE ettt ses s e asa s e a s e a s e e R e AR R AR R e s AR e AR e ARt s s Repnanae 11
TREIHI TR A 2 M B T BIHLAZ ceveneereeeeseesseesesesssesssesssesssesssesssessesessesesssesssssssessesessesessesessessssssssesesmesssssees 15
BT A B A B AR R IE e e et s st et 18
BBETESDFIL B AR Z IR ot ssss st ssse bbb sssessssssssesssesas 19
K BB T 49 R I ARAL B I8 MR reerereeeeresesesesssesseesssssssesssssssessssssssesssssssessssassessssassesssnssssesssnsanns 21
AT REA K M I I Z BB I oeeeeeeeesesssessssesssessse et ssse s s ssse s st ssse s sttt ssssane 26
A&k PR AR —— 2 BEE I AL T oottt st a et 33
B BE ettt AR AR AR ARt 34
TR BT cereeneesesssesssessssesssesasesase st s bR AR AR R R R ARt 35

2 R TR E



6 FiFmS

ORIENT FUTURES

B IeHAtE-E kS 2021-12-31

AxE X

Bk 10 XTREHREEXREBESFZHGHETER 5
Bk 20 v R H A 6 &4 BRI b & 7
B A 30 IF JR0f Rk S AUt o sk 7
Bk 4: 1C A Kok i ST P R A 8
I T U2 U T 0 T OO 8
Bk 6: ZRIGHAFHLF 8
Bk 70 IF R R i A5 5 F L FAIREFE (2016 FEA) et 9
Bk 8: IC AR PR AL 5 F S A FHILEF (2016 FFEAY) s 10
BA& 9: TH REREsTFms8E05 5 E04FKEE (2016 F 24 10
B A& 100 JP BEART M F AL A B BAE TELE R oot 1
BA 110 T30 AR AT B S HUAE AT BEI0 0 HE K ooeeeeceeeecsessssmssesnss st s s s s s s s s s s s s e 12
Bk 12: ITF &AL ZRMEF. RIALFKNF 12
Bk 13: ICAAFERMMEZF BRITIE FALIB T s 13
Bk 14: IHSAFERBNZFE BRITIE FALIB T oo 13
BA& 150 1L HMAEE, RRAGH T &5 LT3 b H AR A 13
Bk 160 RKAEFERT H TG ERATN ARG FLT I (1LAIETE) e 14
Bk 17 RAERERT H TG ERARTI ARG FAT I (5ALAIETAE) et 14
B & 18: IF 3k £ MR 454 15
BIAL 190 TC ZR Z TR ZEH cooeeeeecereeessessseeeseees s sssssse e 11288414110 15
BI AL 200 TH ZE Z B TR M oo esssseesssses e ssssssse 1128884114110 16
HAk 21 BAGIE T B RS2y K £ — - £ 549 Pearson 48 X £ £ 16
B & 22: 2019/2/25-2019/3/15  IF 09 AN IR A LR BT I 2L A covvveevrsesnrsssesssssssssssssssssssssssssssssssssssssssss s ssssssssssssssssssessssoee 17
B & 23: 2021/9/28-2021/10/15  TF w3 AN FE A L0 B AT I 2L A E oo sssss s s ssssss s sssss s 17
BA& 24: IF/IC/TH TH445 45 A 6410 B KA F AT E LRI R 18
Hok 250 ARYBER ZFIZ 5 AT B LTRIEATTTEE F oooorrorrrrrrrrrrreeereessssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssee 19
Bl 260 IF B H ALY FAUIR Z B oo s s s 20
Bk 27: IF S A5 THELSAMFELE 20
Bl 280 2018 4 3R IF FF AL IR Z F F] B ooieeioeeecseeceseecsesssseescsses s sss s ses s e s 21
Bl 290 2018 4 3R IF S IR Z F F] I AE ooieeioeercseecsseescsesssssessses s sss s sse s s ke 21
B& 30: BMEXT 2.8% T #9444 % 5 22

B & 31: BUA )T 1.6%TF 6928 % %] 4
B A& 30: x=5%#9 IF TR &4K 2 284X 5,
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A& 31: x=10%# IF TR o452 FH 5% 5, 22
oAk 32: IF: RZTFATHHEATESY, M FRMORBIUNE (FF &P EHERR) 23
BAk 33: IC: RETHHHATESLY, xS FRNGBINE (FFEFHAR) 23
Bk 34: IH: RZTAAHHATESY, xS FRNGBIUE (RFERFHAR) 24
oAk 35 IF: RZTATHHEA SF44, M FRMGRBIKNE (FF &P EHERR) 24
BA& 36: IF: REZTHHEATESY, ML FRNGBIKRE (FEFERR) 25
HA& 37: IC: RETATHEATEEY, M YERMUBHKE (FEFEALR) 25
A& 38: IH: KZ TATuHA TELY, A FRMGATIRA (FERFEHERR) 25
Bk 39: bR AR A 6 T 7 ik 26
B A& 40 ST B L0 B AR5 2L EEA] BT TR I T7 35 eeoeeeeeeeneeerecesss e ssssss e esssss s ssss s e 27
B& 41: IF 3 A6H5EHMNEMEAEo4 28
B&k 42: IF 35545 aMM M5 A %5 28
B A 430 IF B BLFAIR Z F et AR 28
BA& 44: IF 32404502 % 28
HA&k 45: IF TERAZRLEH KA 29
Bl A 467 IC T 2R Z BT BT IR ] cooveeeeerrreeeeeeereseesesssssssnssssseessssssssssssssssssessssssssssssssssssssnsasses s ssssssssssssnsssassssessssssssssssssmnsssssssssssssssssssnnsnessssssssssssesssssnnnnes 29
HAik 47: IH FEEAZEREH K 29
Bk 48: IF: TR BMAT 69 % 250 R AR FKRA (F8 7+ FHmA) 30
HA& 49: 1C: FFBE T 09 R 2B FRAR TR (FTE T FIRA) s 30
H& 50: IH: FE BT 098 230 K2 F0K A (R HRA) 31
Bk 510 RUABTATRLZENGSHRFRGIE (FRPHAL, L4 F4E) 31
Bl A 52 TF JK Z FEBFARAL FUIE I M 2R, oreeeeeeeeinnsseeeeeesesssssssssssssssesss s sssssssssssssss s s ssessss e 32
B & 53: IF &£ #0125 32
Bk 54: IC 32 B aPhAL Kk 48 vh 4 32
BT A 550 IO FR Z B T ooooeeceeeecseesssessessesesssssssss s s s s s e 32
Bk 56: TH 2k 2 3t Fnk o548 i &, 32
B4 57: IH k£ #FwHz 5 32
B A& 58: 5Lt F e, KT RLZFRGELHRIFFIEA T s 33

4 B R
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1. 3%

FAVEZ AT 89 FRARE ORI AR Z B BH > RIGI RN £ 50 R
LKA X R PR T R AL RN ra B F, S sLARal B R AE ATk
Py R SR AT T AT, AR IS AR LA AT A6 el bt — R R R R
o8-89 AL = 18]

ATk A E s s e — A Z N, RiFRZBREMABIT PR A, mRiTA
Z T VKN A EAFE, de B &1 Pra, HHA R ARG 7 E AT HEEHH
AN EE TS o, —RIFRAFRED TG RIAN 22 Fo, ho Ladib s Rapeg ik £
MEMBIERE . EZAAOARTY, ZMNEZNE ANAWN, NGRS AN £69 A
F AT AP A A, SEAR T IR £ 69 TR 2T AR B 69 s B UAT T AL m AR IRE R
WMBALA, FARFR AR GKE THNAE, NERSHHFRARERZTHG AR,
F A I R E L0 Tk R TEARAT i AR Ao

Bk 1: XTREARZLERSPIHONLTEA

k k—1
mite » (Br,—Br.,) wemp (BE,—B}) + ) (Bh - BiY)
EZ|K =1 i=1
— S —
EEANFEHR SHMEE RN ANEZER SRERENHFHBEE
HREZRIMEZ IREZE AMEEZ=
4
L R A
s v~ ) BR, " B3, SR B
: ABij | '
l ' AB |
B, | 4 | I
MWE st ey a3 L An4 |
T A BT, BEH BT, JBHBET; BT,

KA AR FAEAT A BRI

X b I AR AR IR REN, MARBE A, NS BAT AHAT Lk,
BHH AN, BANS BHA 3 ARG &4 TH RS, HEREAG 64, &
EVH 2AGHT AR, ZERESHRBEFMRIRG LER; F—F @, W5
BB, AEABREYRAEE LA HAE, BRARLZ TAIRPHA RS RGOS
¢, Bt EARGBIKE. BARR AN R
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%3t % AL IR, BAVKILIER| I B AL &2, KA KK, ZFEHEH K
AHT AR, BAERZRHEAN T ORNN, BHERFGATARR LS KA, K2
AARH T @B, HRHEAGHHT RIS, Ifn & 285 BT AL A 2L 2 0t
AL, ARYERF SH A RHNE, BMNRE T EATREBERGSHHRLFR%.
TEEYRNET BRI B THERBF YRR I IE, 2T EREA
Ja, BT AREFWELLHBERET AR 35 IR F A 2 AR HUK

2. B IE SR Fo R RS HLA

(1) DRAERHHA

=R B R R E) 2016 F E 4

A M3 A SRR A8 ORI S
st A b 11 AR

SEAHFRGFH: AU FE=RER 7 ETE/ RIBH ML SR
Rg 3 BN,

NI E T RE BB RRIESR,

HREHRZEERZHEREA VLA, TR, S ATR (1+50
Rk AR EZ) HEITRBREEM, TeZEIHE, B TRENTSLYBMEEKR, 64
FBIRHE AT LE R I = £ F R

FE®: THZX 023 (RHMELLRTFERE)
KRR FENFe 2 B IME A X5 B & EH

MR ARG, A IR BT 69 Aok AR R IR B R 44
(2) A4 KEHA

RAGIN R EHENTSH B RAHAOANGLESY: SA. TA. 30T E, 5548
w9 N R G 29 0F W R, TR e ANRE Rk S AR TARM. SERRAT
ZRM. HERMAEAN, BRI X4 T

SARM: HARM, TAGAHAMANAL BREM, NEAGHEMETA S
4, —AHALEAEY, WEMBAHANKNTAEY,;

TRAER: AR, BAZ=ZARAZENARSBEMN, NEAEHEMETA
&Y, —AXATAELY, WEMMASFAN R LA &4,

LBEEH: 1 A4 A7 A 10 AES, RRAHE=ARAZATNAS AR
B, NEELUREMETELY, —AHALELY, RENEAFANRNTELY;
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TEEM: LA 4 A7 A 10 A-M, RMAGWHE=ZANALENANARS BE
B, NEESAHRENETELY, —AHFATELY, RENITEHANRYG L EL4,

g AN F R R 69 JE B g e T AP
Bk 2: WAKEREEAFHAHGESLH BB E

& ARk T AR EE Y THFEM

01—02 02—03 03—006 06—09
02—03 03—04 06 09
03—04 04—05 06 09
04—05 05—006 06—09 09—12
05—006 06—07 09 12
06—07 07—08 09 12
07—08 08—09 09—12 12—03
08—09 09—10 12 03
09—10 10—11 12 03
10—11 11—12 12—03 03—06
11—12 12—01 03 06
12—01 01—02 03 06

TR RIEAT AR RE

AT AR, RATVR T 5 AR 2 T N BRAL AR, BAR L3t b ik Axt T
JE 27 BB N 89 B AR . [ R F kg | R P, RATVRIF P O HAE N =4, IR & R
ST

A& 3: IF 2ok Kok B 5403 A
x5 R A SR E M
LAk TARM SFERHE TERYE SAEY TAEY HFLY THELY
2016
2017
2018
2019
2020
2021
2016 E AR A
FA K B F
TR Wind, RIEATESBFRIR

7 R AR
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A& 4: IC KRB X FMATHRE

0 24.8% | -24.6% 28.8% |  -249% |  -21.5%
0 A19% | 11.6% | -103% | -11.5% |  -14.6% |  -10.6% -9.5% 8.1%
018 8.1% -8.2% 10.4% -8.9% 6% | 67% |
0 A12% | -10.7% -9.3% 86% | -134% |  -102% -8.8% 7.7%
020 A27% | -12.4% 29.4% 87% |  -162% | -137% | -120% |  -11.0%
0 109% | A11% | A11% | -10.8% |  -11.9% | -10.8% | -107% | -10.3%
0 29.3% 29.2% -8.4% -8.7%
3 8.4% 9.0% 10.2% 11.8%
FA KRB Wind, RIEHTAERAREL
Bk 5: IH o Kk 250t A A
K Z 3
0 11.0% -9.3% 7.9%
0 -2.8% 2.7% 15.3% 26.9% 4.3% 2.1% 1.9% 1.9%
018 -0.4% 2.8% 09% | 00%]  01% |
0 1.9% 1.9% -0.4% -0.4% 2.7% 1.4% -0.8% -0.6%
020 -5.8% -6.0% 23.9% 23.7% 29.5% -6.2% -5.1% 4.1%
0 4.7% -4.9% 4.1% -3.4% -5.6% 4.5% 4.5% 23.8%
0 -3.9% 23.9% 23.6% 23.5%
) 3 71% 7.4% 7.9% 8.6%
FHRR: Wind, FRIENTAEZHRIL
A& 6: ZXEBEEFFL,4E
X i 20 & S
0 00 00 0 00 00 0 00 00
0 37% | 24% | 97% | 07% | -46% | -103% | 30% | 22% | 0.7%
0 272% | 231% | -03% | 23.9% | 206% | -1.1% | 32% | 25% | 08%
UCH| -18.9% | -24.7% 21.2% 23% | 1.6% | 0.8%
0 293% | 354% | 380% | 27.5% 32% | 1.8%
VO 209% | 282% | 200% | 17.8% | 255% | 187% | 31% | 26% | 1.4%
0 7.0% | -33% | 144% | 89% | -5.0% | 128% | 19% | 1.7% | 1.6%
FA IR Wind, &IEA A S HFTE
FR R 8 A ST b B R 5 R A M KAZ A F o 2016 A, BRAE B 69 Nk

KAZ B FxEof AL T AR TA, B R T-9 s
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F—BrE: 2016-2017 4, MRIGH B EANGE, K E RN KIS, T—H
BAE A % R A4 B AR %

F_HrB: 20182019 4, EAEHIT A Z A RS EF R, AR5 RO,
1% ) 12 Z o 2 38 o BoA AR AT
FEZBrB: 2020 24, FAKT P Sk AT, RAGH KK E AR, KB R
FE AL A5 o B AR AR, 2021 PR 300, PHE 500, EAE 50 BHA % 4
24 J& B 64 AL ST o R A B A 4.3% 11.1%n 4.1% , = K38 09 542 53 1.7% 1.6%-
1.9%, BIFes40/5 2021 £ 89 3¢ # B A 5] 540 2.6%. 9.5%. 2.2%.

AR 7: FAERBAFEESHEE S TSN EALE (2016 £54)

1 1
1.05 | BB 2020554 10%
| VAt T S KB AAT, WK
| ! 5%
1.00 : i AeiE
. : 0%
0.95 | |
: : —50/0
0.90 -10%
1
0.85 : 15%
0.80 : 20%
1
| , -25%
0.75 : !
£ —HH&: 201620174 . BB 201820194 ! -30%
0.70 MBI AN G, REHSE | AZRIAEZEFARFE : -35%
Wosk | |
0.65 : i -40%
— < D~ (en] — < ~ (@) — < >~ [e] — < o~ (en] — < D~ (e] — < D~ (e]
(=) (=) (=) ~— (=) (=) (=) ~— (=) () (=) ~— (=) (=) (=) ~— (=) () () ~— (=) (=) (=) ~—
~ ~ ~ ~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~ ~~ ~~ ~~ ~ ~ ~ ~
O O O O ~ ~ ~ ~ o) 0 o) e} (@) (@) (@) (@) (e (e (e S — ~— — —
— — — — — ~— — — ~— — ~— — ~— ~— ~— — N N N N N N N N

LELYFMNEER (Bt) —— L RN TARM == ZFRH — «TFREM

KM RB: Wind, HiIEFFABHTE

9 B R
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A& 8: ICEERENAAEFELLEFLHFNHELE (2016 F524)

| 1
1.20 : | e
\ 1
1
1.10 | E "
| 1
1.00 . | .
1
\ 1
0.90 | | o
| 1
- | BB 201820194 | BEBE: 2020424 -30%
| RARLEEFAT | RACH B RERIT, W
o : ~40%
1
| -50%

060 2 _—prgk: 2016-20174%

1
1
1
050 | MM EAG, AEHSHK ! ! 0%
£ | |
0.40 ! ! “70%
— < o~ o — <t o~ o — < >~ =] — oy o~ o — < >~ =] — < o~ (]
(=] =] (=] — =] (=] (=] — (=] (=] (=] — (=] =] (=] — =] (=] (=] — (=] =] =] —
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ S~ ~ ~
O o Nl o ~ ~ ~ ~ e} e} e} [eo] [e} (o)) [} [} (o] [} (e} S — — — —
— — — — — — — — — — — — — — — — N N N N N N N N
LELNFMAER (Bhh) — THREM === 55N == =T FEH

FHRR: Wind, RIETESBARER

Bik 9 HEARRRNFAGFEL LFLLHFNHALE (2016 554)

1 1
1.10 ! | BEBHE: 20204554 10%
! U ALt kB RAT, AR
1.05 : | 5%
1
1 1
1.00 : ! 0%
1 1
0.95 i i 5%
1 1
0.90 ; ' -10%
0.85 ! ! 15%
1 1
0.80 £ —Hr B 2016-20174 ! ! 20%
Weedtrimdia s, AEsgk | FHA: 2018-20194 !
0.75 s D OAEWMAEEFARE ! 25%
1 1
0.70 : : 30%
— < ~ (o] — < >~ (e) — < ~ (=] — < >~ (e) — < ~ [e) — < >~ (e
(=) [« (@] ~— (] (=) (==} ~— (==} [« () ~— (=) (=) (==} ~— (==} (=) () ~— (=) (=) (e} ~—
S~ S~ ~ ~ ~ ~ ~ ~ S~ ~ ~ ~~ S~ S~ S~ S~ S~ S~ S~ ~ ~ ~ ~ ~
L 2 2 s EEEE® X X X 2222253 8 8 8 3 83 ST
BELNFNRER () o—fRl] e FTRREY === 5EZRY e TR

KA RR: Wind, FIEATARALE

FEHT R R AT, BRI 4 F— A RAAMNRG 6 L FRH (N=4) 4%
AHRB RS, FTRE SN AR F gt — 3 B ARad b A A

10 R RBE
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3. W& R AL F

2018 SF )5, HA R E S LI PR AR, X ER A LS LR T RN AT 8
R BT RFHNRITR Y, MESEARNE LRI TEA TN SAHNEA LY,
BT RS FEE, BEF RS ARG IO T BAL i E—MAG 520 A
5 55 TR A IMNALZ IR 0900 A5, ARIEILA 49T ok HEA, BRENBRRE—REKE
WAGE: KHE. AR LHZABRPEENE, THFERVEZLARNIL4ANATS
BT T T FERAGKEEE, TEAEA 2010 F42H 49 J.P. Morgan 3% 7F 4
A (J.P. Morgan Market Impact Model) 4& #4580 5% 2 5 BT @ 16 69 7 o & Ao ].P.
Morgan T 3 o HAL BE H— 5 AL T 9 ok F R ARG~ XA

2x PoV

MI (bps)=I XX +(1-w)x1 +S,
- k, —bid
| = axPoV* xVolatility” , S, (bps)=——t 2% 0000
axPoV” xVolatility”, S_(bps) @Bh+bm0/2x

Ed, o At Eas, o, by ALK, POV AR GZHEL AP
BRHMeLeg e, Volitility Ausskshs, S, AEERNEE, BAE—%

— M EIRAE —Faz — AR . 0,00,y 2 FEZLETIEFETOLEK, BT
By FAERAE, X BRI P A9 £ T AU
B A& 10: JP BT o HR B L BAE LR

e 4 ‘ @ ‘ a yij y

&4 ‘ 0.931 168.5 0.1064 0.9233
FH &R Market Impact Models, by Dr. Michele Goe

AR EBARTHERLT, TERALHMAEEZN LR HABLGE XmE X, &L
¥ % 32 2 BB T AL tick A B8 F A4 R, M X H B 5T
HERARRMNT A ERBATEL. B 11 BFT THPERRL X H AL Z 6
£ 7, )P Morgan T4 4R F, F 5% &Mkl 2 HAEE b B3R I bl i
PLEEME R R, BB G ELER, SIS FH 20%0, BIRIHA 1% HH
HEHEA R K2 2bp 690k AR A, 5% 49 S MAE KA k4 dbp 69k HRK, 10%89 R H A
BEA R G o 5 A AT AL 8] Tbps

11 BB R AR &
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Bik 11 THhEAEALMA XS ARG K@ X

14.00
20%,12.19

12.00 o

10.00

8.00 10%, 7.11
®

6.00
5%, 4.37

4.00 ¢
19, 2.04
[ )

2.00

Wk F R ADps, FEHELEN L)

PoV: X5 HAE/ B 3R B

MI-Sc:

0.00
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

FALRIR: RAEAT A SBATTLIE (FVolatility=20% , B % K .46 % 5t £ 69 7 3% 7% & M A)

TEEAN I T ARG R AL RN L. RAAENF, AT T HRIED
WA Lo RIBLIT LR, PR 300 R4 69 B AR AL T FHE 500 £ F L
iE 50, &AMRNBR R T ABTHALNSHHLEAEA L, KNS ASHETFEY,
AR BE E . AN EH TR, RNER TR AN ZGZETLY
HATRE RS, At AWR 2R EZHTHFEREZELEN

A& 12: TF oAXERMNER. RXALFHEFHF

3 b 2 & 3
0 2.6 81 | 10.5 125 30 22.6% | 23.7% | 23.9% | 24.0%
0 1.6 5.1 55 | 10.7 | 138 32
018 2.0 6.7 6.0 | 144 | 241 53 24 23.5% | 24.2% | 24.7% | 24.1%
0 3.9 3.1 7.0 | 814 | 161 | 103 20.3% | 20.4% | 21.4% | 21.2%
020 3.6 2.8 6.3 | 1125 | 272 | 183 41 | 25.1% | 25.8%
0 3.2 2.5 5.1 ” 357 | 252 51 | 19.4% | 19.3% | 19.5% | 19.2%

FH# &R Ricequant, Wind, AIEATA B RIE
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A& 13: ICAAHERRMER. RXALSHFLEFHF

bp 2 2 ] &
(0 34 | 102 | 12.8 133 | 29 30.7% | 32.3%
0 24 | 70 | 82 | 150 | 126 | 29
018 34 | 98 | 9.5 133 | 30 26.2% | 26.0% | 27.4% | 26.8%
0 49 | 40 | 7.7 | 575 | 124 | 89 27 | 24.4% | 24.8% | 26.4% | 27.0%
020 4.1 28 | 48 267 | 208 | 82 | 26.9% | 27.7% | 28.1% | 28.9%
0 33 | 24 | 3.8 | 771 | 245 | 191 83

FH &R Ricequant, Wind, AHIEHTA &AL

A&k 14: HAOAXKRMER. RXASFHAEHF

Z bp 2 g 7y
0 3.9 115 | 155 32 8 20.1% | 20.5% | 20.9% | 20.0%
0 6.8 7.5 15.9 58 14
018 2.7 9.4 85 | 214 | 112 22 9 23.3% | 24.0% | 24.0% | 23.7%
0 5.5 4.5 9.1 248 49 33 19.5% | 19.5% | 20.0% | 20.0%
020 5.7 3.9 8.1 297 77 62 17 | 25.0% | 25.7%
0 53 3.7 8.1 -I 109 83 18 | 20.5% | 20.5% | 20.5% | 20.3%

FH kB Ricequant, Wind, AIEATA B RIE

LU ZHHIRET, s & SAr BRI AL 8 0F FRARATRE I, b s £ 0
30 BRFNFAHEINF, HAERENER L HIA E AR b 54 A B I,
2016 4 Z A BAG I BT 6 MBI BIT4E, b B RAR LB H AL, ARG AP, R
B RIFE L A &L 60 kR 2021 F—Affe 223 AN bp, BFELAHRRABRRIFHE
4, ERA—MRE4CAbp, TELAMNRARRRER. AARKLENGEY, F&
BAKL AL AL 445, IF. IC, TH T 444 2021 4569534 of & A % ik 7.9bps
5.4bp #= 14.3bp.

A& 150 1ILXHHME, BIEMREFEFH 0 ERA (45 bps)

0 4.6 17.4 21.9 471 6.0 21.4 27.1 479 7.0 29.5 42.0
0 9.0 10.0 23.6 3.9 13.2 15.3 33.2 3.8 13.5 15.7 37.2
018 3.9 15.8 121 38.0 5.8 20.8 18.6 50.3 5.0 26.4 20.7
0 7.6 5.4 14.2 3.2 9.6 6.9 14.3 3.2 13.3 8.2 21.6

020 6.4 5.0 11.1 7.1 5.0 8.0 3.5 10.9 7.1 16.2
0 5.2 4.2 7.9 4.8 3.7 5.4 3.2 8.9 6.1 14.3

F# kIR Ricequant, Wind, ARIEHTAZBAFRIE

13 HRH R
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F J.P morgan Wi 3 i HAERE B 69 o E R AF e B @M AER &, EH RS
B AT A X MAEAT T o H R ARG o LA R, W S EAT R H T Ak A
AN AL SACHI DU, 5 o 3 AR AR 69 3 o 40489 AL 5 4. 2016-2018 4F BE 45 2
WRHERL, X—H BTG ERAM L&D, MAEBRGE—F g feT g LL R
89T G, 2019 FUURRBM KA RELEITE, THFERALH L TR, 2021
FIFRICHIRLRBY, THYERAFTROFLTRTFE 1%, HHRZERE
B, THPERAF RGO THREZH T IFFIC, K 05%1.4%, wAKERR Y, FH
ERAEHBEARTHTERIE, BRE-FEFEHC 12 kK, LI THEASZASHRE
ZHE 4R, BRTAAZ 2021 F4 A RA5FE RN @6 T 5+ R AL
B, BT HESHRHEEITE R R AL ), SERBTHFERAETA
e Ry RZRALEY.

RARARZ. BHYRXERLNNEY, LLAENT KT ERRGYaE
Ko RIEFTEMNILHEMESLE, RAMBENT ASGHUART FELHT ¥ EH R A
BEEARES T AREEEY,

Ak 16: REKEPHTHFHERRIRGFNTR (1L TE)

0 1.8% | 32% | 23% | 34% | 22% | 3.5% | 2.8% | 41% | 3.0% | 50% | 4.5%

0 10% | 17% | 11% | 1.7% | 13% | 22% | 1.3% | 21% | 1.3% | 24% | 1.6% | 2.8%
GG (3% | 30% | 13% | 27% | 1.8% | 37% | 1.7% | 33% | 1.9% | #8% | 22% | 44%
0 0.9% | 14% [L06% | 12% | 11% | 1.5% | 09% | 13% | 1.3% | 23% | 09% | 1.7%
VOl 09% | 13% | 04% | 09% | 09% | 14% | 04% | 07% | 13% | 22% | 06% | 1.2%
0 07% | 09% [ 04% | 07% | 06% | 08% 04% | 1.0% | 1.4% | 05% | 1.2%

FH &R Wind, Ricequant, AHIEHTA & RIE

Bk 17: RERBRPHTHFHERRIROFLTR Clereie)

0 27% | 62% | 43% | 61% | 34% | 6.8% | 54% | 7.6% | 55% 7.1%

0 14% | 2.8% | 1.9% | 3.0% | 1.8% | 3.8% | 22% | 3.8% | 21% | 41% | 27% | 4.3%
UCO 19% | 56% | 25% | 49% | 25% | 66% | 32% | 58% | 3.4% 41% | 7.2%
0 12% | 24% | 09% | 23% | 14% | 24% | 1.0% | 23% | 21% | 41% | 1.5% | 32%
VO 1% | 20% | 06% | 1.6% | 1.1% | 1.9% | 05% | 09% | 1.8% | 3.9% | 10% | 2.2%
0 08% | 1.1% 1.0% | 07% | 10% | 04% | 05% | 12% | 21% | 08% | 21%

FH kIR Wind, Ricequant, AIEHTA S RIE
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4. FEHARASL KSR EHAS

KAV B S AN ) B B b i A AR RXNE A Y, AT ZRATNKRE
I H R AL E F T4 5. BEWEFIIE, RNLNT HAAEERNE, T
SR TR T2 AL N

AE—: REABHE, TEROAGAAMSEY; AEABNE, SARMESL
LA AR S

M= SAHRBNEHE S L2 AR EA X
VA B AT A G . 353X M ANHUAE 69 BLARGBLBA 4o T
(1) MaE—: BEHREGEZAREMNRIEL ST F R A

FIF Fo IC RAZRAFEGILE, RIGI R FF 2 Back &4, 2| MM RAKY
Sy, ARAMAKEIE, HIF e ICHREHYEFTHESRL—FMeE THW&. IH
stk BAR R, REMMBEME IF A IC AR A, — 246 UR, KL Tsh2
RN KA A, BRRMNEEXEKRZGIHREH,

Bk 18: IF R ZHR4EH B4 19: ICEAZHMREH
10 50
0 0
-10 -50
-100
-20
-150
-30 200
-40 250
-50 -300
-350
-60
0 58 FA %% T# -
7/ i a7 T 0 % A FA %% T3
Az Az rE rE KE ORE RE AE
@ 0(021/11/30 = a@em 2021/11/29 em@u==2021/11/26 @ )(021/11 /30 e 2021/11/29 e 2021/11/26
- = =2021/11/25 =l =2021/11/24 —@ - 2021/11/23 — 0= -2021/11/25 =@ =2021/11/24 —@ - 2021/11/23
T RB: Wind, FRIEATESRAFRE FA R Wind, FIEHTEBATRIE

15 SR AR
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B & 20: TH X £ B eH

0 5 A TA 5% T%
KE RE RE RE

—=—2021/11/30 e 2021 /1129 @@= 2021/11/26
- @==2021/11/25 =@ «=2021/11/24 @ - 2021/11/23

KM RB: Wind, HiIEFFABHATE

FELE, SRR AL GIMREM I ERGAT S H BB R —. BHRMA
P Rek AR ZRE, AAZATH T @RI, RNA DRI &L 0
BEFAN, BREZPAAN TR, BNALEFGSHRERK. wEAKX 21 FF,
HHRFRMR S L IRE — N £ 56948 K RECT APIE, WS R Z 0 L) 7 e a2
— ), RMNA TR B FRELETRRARSENSY, FE2EETEAHRSLHE
AR EF, ZRHNAH T AR EZHREM O & BN 5T,

A& 21: RIBBRREIRRE LYK E — W £ 24 Pearson 48 X &

0.89 | 0.83 0.85 | 0.80 0.87 | 0.83
0.89 0.85 | 0.85 0.89 | 0.82 | 0.87 0.81
0.83 0.80 | 0.89 0.83 0.89
0.85 0.82 0.81 0.89

KM RB: Wind, HiIEFFABHTE

R Z ARG G AT AL —AAE: SR Z AR, L2 WL R BT,
HZAMERETEE, PREMM S TEF, SALZAH, AEZHXEKTHH, &
AN EMETAR, MRERAGTER. AIFALZGREAR, REEEZRAET
ut, RESAHARENTHGELERTEASGY. mA LT E G348 60900
HABES. TEHAIF A%, FPHAELEHBEES T E KB ER:

2019 2 A258£201943 A 158, IFMKXEAR, ZFSL0KE T
BXTHEAEY, TREATESAFHELKERTK:

16 HRH R
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Bk 22: 2019/2/25-2019/3/15 IF wABARA-0 5 B st P A0

IF1903 IF1904 | IF1906 @ IF1909 IF1903  IF1904  IF1906  IF1909 i i 300
Xz XE O EE K E K&EH KEH  KEH KEH EET ¢
2019/2/25 79 87 78 67 5123 5131 5122 5112 5044
2019/3/15 5331 5307 5256 5359
AE/ LN 200 185 144 315
&S 3.90% 3.61%
BNy 235% | 2.63% E
KA R Wind, RIEATARAARR (o BB A=35 HOM A £ Sk BE %)
2021 49 A28 B E2021 410 A 158, IFMKKEKF. LA SAHHKET AN

B FiE e

B & 23: 2021/9/28-2021/10/15 IF wANAA R

4, TRIEASAA

IF2110

N LR TP N

AL B B AN

IF2111  IF2112 IF2103 IF2110 | IF2111 | IF2112 | IF2103 % 300
E-¥ - E-¥ - E-¥ 3 EAE k&N k&S KEH KEH #H
2021/9/28 12 75 -143 -329 7187 7124 7056 6870 7199
2021/10/15 7020 6970 6809 7024
EE/MBEH -104 -86 61 175
I8 & -1.46% | -1.22%
L &R & 0.97% | -1.21% g

YW A NS K 5S4 BB RER X TAH KRR Wind, RIEFAERARLE (8K 6 =154

XI5 1k 509 RAAMEA K00, o A LAy sk K
‘R 4, B EKIE S E R TEAER

RO 3 -4

(S @ Ber =R 1 Do i B R = -
AT P A v AN IR Rk g M E

K BT PR — %, B & 3. 4. 5 B, AT IF. IC. TH, staaaedkshik
HEMERA S ARG ILKFHHE K.

(2) #MaE=:

AR B H) Ko 55 -4 B 8 8 FREAR %

EMENTERMBAASELZABHNBANE S, ARAZABRHNNTRE S, SR
KAHE K, AT H—FBIEXANE, BAVEA 10 B BB REIFE 4TI E K
HE LAY ESH 10 BKRERLEIEZ ZH T 221 4%,

K,

HEET ¥,

RABZ: TEA
HBRBEZ: TELSAHLELAS

Bt

AT HE
WA 10 BRFiE Fa, KMAHFE -4
B B AR A B T

%5 % A

Ah69 10 Bk E R UATEZ £ 5T K,
H80910 BB F8FEZ 2 KT X,

yed
410 BRBRZEAN, 10 BZF 4

SHRHEER)

17

HRH R
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t_XF?—X%%~Kn_D

s /dn

XA ARBIEH— KA, FFHAT 2016-2021 SFHF G HIE LA AAL, SRE K
19 o Sitss 249, A 2016 vk, IF. IC. IH TEA45 % A 4410 B R
HRUBITEZ £ TS A 0.3%. 04%. 02%, Bz BAAMEFLE, TELHEY
A A0 E B RS2 £ T R R 40 T1% 9.2%. 5.7%. Z/NRIGH T mfbegizd s
ERASHKBRTENUIAZ E/ 2016 F 250 LB KA ERE KT 0, H{ALERMG AL
LRHE00 RFLERHE, LB ROERBIET RNUEH G, RAAEY
KaTEHTEo—%, BRRFLAHHKBRNBEER, H#ALEFLLHERERREX
E-F 910N

A& 24: TF/IC/IH THRAH 5L A 6410 B RB R BHENERBARELER

2016 ‘ 0.4% 91% | -1.68 | 0.0473 | 0.6% 14.7% | -1.70 | 0.0453 0.3% 7.0% | -1.11 | 0.1330
2017 ‘ 0.1% 33% | -1.04 | 0.1492 | 0.1% 1.3% | -0.35 | 0.3620 0.2% 43% | -1.15 | 0.1204
2018 ‘ 0.2% 51% | -0.83 | 0.2044 | 0.4% 10.5% | -1.31 | 0.0951 0.2% 4.9% | -0.80 | 0.2124

2019 0.4% 9.5% | -1.37 | 0.0855 | 0.8% 19.5% | -2.20 | 0.0143 0.3% 7.4% | -1.21 | 0.1144
2020 0.3% 7.6% | -0.82 | 0.2077 | 0.3% 8.5% | -0.93 | 0.1763 0.1% 3.7% | -0.39 | 0.3475
2021 0.3% 8.1% | -1.21 | 0.1134 | 0.0% 0.8% | -0.18 | 0.4272 0.3% 6.9% | -1.12 | 0.1319

é\#i\‘ 0.3% 71% | -2.58 | 0.0099 0.4% 9.2% | -3.01 | 0.0013 0.2% 5.7% | -2.51 | 0.0060
FA kB Wind, RIEAFEBAREK

5. AT AZBHBSHRER%

Y LW PR RO HAE, TUAMER T A ZBNSARERS,, AFRAIRRKE
A LITHHFNEA LAY, RAREATITRENHATESY. ARG ET
KA T

FHEEEAEAHIMBN KA, RABFEASCHREHRRIL, LEFELEM.
W RFRREY, BELETHEES, WRELZBHENETEFES, Tt AZRFu% i, 0

LA E AL R E R GTE, WwRAZFE T AAET T, LHFEMBEE. 4o
RREEBNIESESRLZ, HFALSAAYEINHMERERT 10 X, NWHEEHEHNEY
A&, TMNERETALY, WRENETASAL, WHASARMETELY.

18 SR AR
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A& 25: RFEAZFENETHITEHAFNITHA

2

2y BHMETAAY

&, A2
iz 5 -
] > B A
2 | HASHR — = EMETF64
‘ Y sEorEy ¥ RESH
# &
N
T Ay mET ALY
ﬂ 3 | ZALHERN |
- 2 ; T BR#IF 0K
= géa" - > MBELAEY
L REFAE | B 5 ey %
T FRARM 5 PRETFEN
—> RETH

KRB Wind, FRIEATEBFRE
51. BT ELLHFIKEEL FEA XL FHFWNFY

MR EBAE S, BANF@ B Zk B E M, BMNEAAWANSLELTS)
B FT AR —EE, AR ORNAOANELESY, IFALBIR—NEYE L EEH
FHA R REER? AT TAMA NS Yo RZ? B AAEZERFMNEEZ
FR? ZRAEEFIRE, BNAALRBETEEYNFHELEREAMBHFNE T O R

AR aE,
(1) AHLRATEL4?

MG ASATEEY, KN FRBHBEIGG . AT 38465440 TR AR RN
MADLER, RABROTELEARA S ASLEN, Pl REBRE, BTEAEL
ETAWNEA TEEY, AR EAKEE KGR IERPOLE R, mALZ2TER
ik, MBEBERRBIRA TEELREA, SF0HRFZARHHZR. BRE
BRLGXBET, ERLZTHHARATESY, TABNHRECRAM T FLH4E
£ TAH,

MRk, LA EANERERBFRR, TEEANALZRTNALREANE, AT
Pk £k, RBEZGTlAY, RTRERISME, LEzdEdETF40%
EAE A BT o
(2) AHaXFHEER?

RAVE GG T BH OB R A £ 0T, B S Gniat ik £ 6 At atid R
FH#ho T HRASL R, ABEI M, KEEFTENKG 50— M B XK

19 SR AR
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SAf, BRI ERB T LANEEKRTFERE, 6AMBE, 2FHREM, %
ARERLRARANTN, wBE 26 Pia, S ASHFHELZZENEKR, AL AL
IR E L PIT R £ AR R TR T B,

SHFFTEASYRL, SAEINMAKRL, FUAZEREFASHEINRGRA,
Wu&%%&ﬁ%i%%oT+aﬁWﬁmF%% A Y3EH B B AL, AT
JE W AR £ RARR B T vk, LT S5 R £ R 0R 5 20, Ak feik 2k
WA EAF, B R 27 Fiw. meAMBAT G R LR R AR TILkE, FREFNEY
W RAEZEFIR, GAMBEREZLSRIRARG TR, A3k ZFERFH#H.

AU LEmAT &, BAVAA T FE4H 0 50R 2 F 2 Pl R 2 TAEH 49 5 EN
36 AT o

Bk 26: IF S A44FLEER Bk 27: IF SAS4A5TELANFILEER

0
100% %
0%
50%
5%

0%
-10%

-50% -15%
100% -20%
-25%
-150%
-30%
;
200% 16/01 17/01 18/01 19/01 20/01 21/01
16/01 17/01 18/01 19/01 20/01 21/01 LA B E & —‘Fﬁﬁ_gg,{_
KRB Wind, RIEATESBHFRE FARB: Wind, FRIEHTEBH AL

For e R RZ TP OO, R AZMEAMTENRGNE, HED LT 4
JERA R, XA EAVMAK Z T T e, VAIF Ah), ME K 26 B & 27 TAAEH,
EERGYEED FRIERA T, NE A28 F229 TUES, RRAERN BS54, IF B HFR

SHFNEEZR ZIARBNEN SRR, M FFRALEARLITITAY, BF
#%f% EA4E R EAT A

20 R RBE
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Bk 29: 2018 F R IF i X £ R | B4

Bk 28: 2018 R IF LK £ A B4 (B9 4r 7 9)
10.0% 6.0%
4.0%
0,
>0% 2.0%
0
0.0% 0.0%
2.0%
-5.0% -4.0%
-6.0%
0
-10.0% S0%
0,
1s.0% -10.0%
-12.0%
-20.0% -14.0%
g~ O -~ -~ e
—— L] =@ T =@=-L%%F @ =TFF% —— L[] =@ T} —@=-LFE @ =T%E
FATRIR: Wind, ARIEATA SRR FA R Wind, ARESTESARIR

5.2 HoRFERMEGR T 69 Kk bk = | LR

HRAVE AP IR 300 A HA R A, PR E T AR o, 2RD A A
TR E TA R ATIRT, @K 2 BT ab o SR 3g Rk A LIRS ), 135 —A
B Legtim i, BAR TR EMRE S AR ZBNG L 2T, N &£ 5at
3509 T AT

5 A KT U R AL, RN — 0 0 ok A RS B, A
RBAL, RXAMr, SEEEERATRAMES x, WRAESHARHZL, 1L
R Bide T

() SUH B AR £ B A A B e EA A B A, FORBME IR —x

Dfi kR Pe#RB; — By (i=123..) Lxfo—x#)kebe 4B —Bo > x#By — By < —x
af, ESURILR0, k) A bk R Tk A . B A 1, FoASTA 1. A
FRIEB AT 4 o &

Q) FHBrri(i=123.) 5K EH67 £, rhEE ZAE5xF—x89 X,

5[0, K1h Lk A%, Brym > By 0, S E Xk +mA LA, FAieBemA
e IRA B S —x < Brym — B 4 <0, @ Xk +mA LA LByym — By, <—x
i, Xk +mA TAY, FAFICBrrm A 89 R B

B0, kA FTriAH, FIEEHE,

21 BB R AR &
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(DH T RAGIR G A7 69 o BOLER, &R EaA Y, FAMEFF

PR R 6 Bt , ATAA S 9 0945 R R, B 69 ARy, MR 58 B, B
& 30 Ao & 31 A ABER KB LT T AR BMEAT AR X 56 a.

A& 30: BMAKT 28%E &A% R o Ak 31: BT 2.8%E 68 %X 5
0% 0%
1% -1%
1% . 1% i . Vo v !
) . ! TATAH : BATAS S FATAY
2% i . T'ﬁ'%% i 20, i i i i
: 320% : : - 320% |
3% ] ' 3% i i ‘ '
4% i i 4% i i i i
-5% i i 5% i i i N i
-6% i i -6% i ; i ' i
! ! : 6% 1 : :
7%, i 640 : -6.80% 7% i i i 6A40% : -6.80%
-8% -8% : : : :
KA SRR RIEAT A S RIZ KA RB . RIEAT A SRR
B & 32 Fn 8 & 33 VA IF AB| &7 T BAEBUL A 5%F= 10% 824 IF T =445k 2
R R R 5o EBMEBAL A 5%aF, 2016 SFEA K Z XM H AL AT 21 REE, A
TABAT T AT M BARIF O R 2R, X ER A B E TN KR X5 IR £ T kA&,
Bk 32: x=5%% IF TEAAHRXLFLH XS, B& 33: x=10%% IF THELAH XL RBHR 5,
APEEREK: 21 Kk AEBEREK: 5K
5% 1 5% 1
1L W N LN I os
0% 0%
‘ 0.6 ‘" 0.6
-5% ‘ 0.4 -5% ‘|| 0.4
-10% ‘ 0.2 10% 0.2
0 0
15% 02 15% 02
20% 0.4 -20% 0.4
-0.6 -0.6
-25% -25%
-0.8 -0.8
-30% -1 -30% -1
— T O AN O — OO O — 0O — T 00N O~ — T O AN D — 0O \O O — LN — < 0N Q>
DO O 1T OO OO 1 OODDODDODODOO — OO DO O 1 OO OO DD — OO
R e R N T ey S R R N SN R e e ey
Ll il i T R RS S B e I e\ I o\ I o\ | o o = A A A AN Y
A (x=5%)  e— R S (x=10%)  e— K 2 R
FTHRR: Wind, FIEFERFRRE FHRR: Wind, RIEFERARRE
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BT RRAM Y FJRH A R Rk, T AR 569 K dn A2 AT R AL B Y
Yh, MAEBNESE, REEXNSHRBEFT EMERSE, ARLZTHAHPAKATE
&Y, LATHMRAIBA S A Y, TAKIE, st#F R oMNm, SIHENEFTEES
HHRBMKBAEZ £1H KNP FERRGEILT, A BEX 89 FULA 0.5%3F m & 7%,
IF. IC. TH AT 3K 2 #Fa 69 & 2918 3 K uk 2018 SF VAR 69 o ARAL 2 18] AN 5.5%. 8.9%-
7.0% M % 0.6% 1.6%+ 1.1%, IC #4462 8 X F IH Fe IE,

Bk 34: IF: RETITHFATESLY, BALSERBPHBRAKSE (RFEFHFRL)
%10 x BX1A 0.5% 0% % 0% % 0% % 4,0% 4.5% 0% % 0% % 0%
0 18.9% 18.9% 17.9% 17.1% 11.5% 11.5% 11.5% 10.7% 8.4% 8.4% 4.2% 2.1% 2.1%
0 8.0% 8.1% 6.2% 4.3% 4.1% 3.4% 3.4% 3.4% 4.1% 4.1% 1.2% 1.2% 1.3% 1.3%
018 4.8% 4.0% 3.9% 3.3% 2.9% 2.4% 2.4% 2.4% 2.4% 2.2% 2.2% 2.3% ‘
0 2.9% 1.0% 1.3% 1.3% 0.5% 0.5% 0.5% 0.5%
020 7.8% 7.1% 2.2% 2.0% 1.1% 1.3% 1.3% 1.6% 1.6% 0.8%
0 6.5% 5.6% 4.8% 2.9% 2.6% 1.2% 1.2% 1.1% 1.1% 1.2% 1.0% 1.1% 0.9% 1.1%
0 4 B 8.1% 8.0% 6.2% 5.3% 4.7% 3.4% 3.4% 3.4% 3.4% 3.0% 2.5% 1.8% 1.0% 0.9%
018 F % B 5.5% 4.4% 3.0% 2.4% 1.7% 1.4% 1.4% 1.4% 1.4% 1.4% 1.3% 1.3% 0.7% 0.6%
> 3 377 197 107 69 45 29 29 25 23 21 19 15 9 7
FARB: Wind, AIEATESBHALE
B4 35: IC: RETHNBATELY, B LERBUBIME (RERFHRL)
%) 18 EX AE 0.5% 0% % 0% % 0% % 4.0% 4.5% 0% % 0% % 0%
0 24.3% | 24.4% | 24.7% | 15.2% | 15.5% | 15.5% | 15.9% | 15.9% | 14.1% | 14.1% | 10.7% | 10.2% 9.6%
0 10.3% 7.9% 5.9% 5.5% 5.7% 5.6% 4.9% 5.0% 3.9% 3.9% 3.9% 1.4%
018 5.1% 6.3% 5.9% 4.7% 4.1% 3.5% 3.6% 2.1% 1.5% 0.4% 0.4% 0.3% 0.4% 0.3%
0 8.4% 10.1% | 10.8% | 10.0% 9.2% 7.2% 5.6% 4.3% 2.7% 2.7% 2.7% 2.8% 2.8% 2.8%
020 13.0% | 13.4% | 13.8% | 12.7% | 12.2% 8.6% 7.3% 3.4% 3.3% 3.5% 3.1% 3.1% 3.1% 3.0%
0 9.3% 10.3% 9.1% 7.6% 6.5% 6.5% 6.4% 4.1% 4.1% 4.1% 0.5% 0.6% 0.4% 0.5%
0 4 12.3% | 12.1% | 11.6% | 10.9% 8.8% 7.8% 7.2% 5.8% 5.2% 4.8% 4.1% 3.2% 2.6% 2.5%
018 < X 8.9% 10.0% 9.9% 8.7% 8.0% 6.4% 5.7% 3.5% 2.9% 2.7% 1.7% 1.7% 1.7% 1.6%
5 449 239 165 111 83 63 53 43 35 29 25 21 18 16
AR Wind, ARAEATE ST IIT
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Bk 36: IH: RETHRNFATESY, B SFRBOBFKE (RERFHERKR)
34 18 EX 18 0.5% 0% % 0% % 0% % 4.0% 4.5% 0% % 0% % 0%
0 12.7% 13.9% | 12.6% | 11.3% | 11.0% | 11.0% 9.7% 8.3% 8.3% 8.0% 5.2% 5.2% 5.2%
0 5.7% 5.9% 3.7% 3.7% 2.6% 3.1% 2.8% 2.9% 2.8% 2.8% 2.8% 2.8% 2.8% 2.8%
018 8.2% 5.9% 4.3% 2.6% 2.4% 2.4%
0 3.4% 1.5% 1.3% 1.1% 1.0% 1.3%
020 10.0% 8.7% 6.0% 6.2% 6.0% 4.9% 2.7% 2.8% 2.6% 1.3% 0.9% 1.4% 1.4% 1.4%
0 6.5% 6.0% 5.1% 4.9% 4.8% 3.9% 2.4% 2.1% 2.2% 2.3% 2.1% 2.2% 2.2% 2.2%
0 7.8% 7.2% 5.7% 5.2% 4.7% 4.3% 3.5% 3.1% 2.9% 2.6% 2.5% 2.1% 2.1% 2.1%
018 7.0% 5.5% 4.2% 3.7% 3.5% 3.0% 1.8% 1.5% 1.5% 1.2% 1.1% 1.1% 1.1% 1.1%
~ 357 162 96 63 51 39 27 21 19 17 13 9 9 9
FA KRB Wind, ARIEFTAERAFREL
FAVLR HE T AR ZF 9T Z R S F AN S AE S, ARZ T HA
BELAWFRBRRKE, W T EELY90ENNTTELY, TUREINERKEF0
B3t G K £ TATH R A 69 6L BR L T 54, KRR E KGR Y, IUHRA
BREG—F LA RZLGHATRATREZFNNOYRBERBRETZEAILHTELY
E, XHLEELAHNBREKITH =,
Bk 37: IF: RETATHFALELY, BALSERPHBIKLE (REEREFHFARL)
RS B8 0.5% 0% % 0% % 0% % 4.0% 4.5% 0% % 0% % 0%
0 9.8% 9.4% 9.2% 9.3% 9.3% 9.3% 6.8% 5.9%
0 4.0% 3.9% 2.9% 2.9% 2.1% 2.2% 2.1% 1.6% 1.5% 1.1% 1.1% 1.1% 1.2% 1.2%
018 2.1% 2.4% 1.3% 0.5% 1.8% 1.5% 1.4% 0.5% 0.6% 0.0% | -01% | -0.1% | -0.1% | -0.1%
0 2.3% 1.9% 2.0% 0.5% 0.1% 0.1% 0.1% -0.1% 0.0% -0.1% -0.1% -0.1% -0.2% -0.6%
020 3.7% 3.9% 3.0% 2.0% -0.5%
0 2.9% 2.4% 2.5% 2.3% 0.8% 1.1% 1.1% 1.0% 0.4% 0.4% 0.3% 0.3% 0.3% 0.2%
0 4.4% 4.3% 3.9% 3.2% 2.5% 2.4% 2.1% 1.8% 1.7% 1.5% 1.6% 1.6% 1.1% 0.9%
018 2.7% 2.7% 2.2% 1.3% 0.5% 0.4% 0.2% 0.0% -0.1% -0.3% -0.3% -0.3% -0.3% -0.4%
& 5 401 257 179 129 97 79 59 55 41 31 31 29 25 23

FA KRR Wind, FRIEATESBHRIE

AL ALH A 4s e MAE M H & & b H B A HALT Rz, Bk 38 39,
40 2FBETTEERERANGHEAT, IF, IC. IH X ZBHERGKLTE, RER
REAZERGRE, TRTHERRE, LR TERATRHRFIKS . £ 8+ EH R A
JG, AAAEBAXBUEE NG TRHME LS FEALBIMAITME S, HALX BULA
X, MBBETREAY, FFHRAA BN om A
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A& 38: IF: REZTAMEATESY, BAIFRMOLTLE (FRFTHERE)

i x BE 0.5% 0% % 0% % 0% % 4.0% 4.5% 0% % 0% % 0%

0 43% | 11.2% | 11.2% 8.8% | 8.8% | 8.8% | 82% | 6.8% | 6.8% | 3.7% | 2.5% | 2.5%

0 1.8% | 47% | 4.8% | 3.7% 37% | 34% | 34% | 34% | 41% | 41% | 1.7% | 1.6% | 1.6% | 1.6%

018 -0.7% | 1.0% | 2.1% 1.8% | 1.5% | 1.5% | 1.5% | 1.7% | 1.5% | 1.5% | 1.6% | -0.1% | -0.1%

0 -1.1% | -0.6% | 09% | 09% | 02% | 0.3% | 0.3% | 0.3% | 0.3% | 0.3% | 0.3% | 0.3% | 0.9% | 0.9%

020 41% | 5.0% 1.3% 1.6% 1.0% | 1.2% | 1.2% | 1.9% | 21% | 2.0% | 2.0% | 1.8% | 0.9% | 0.2%

0 27% | 3.5% 38% | 25% | 23% | 1.2% | 1.2% | 1.0% | 1.1% | 1.0% | 1.0% | 0.9% | 1.2% | 1.0%

016 F R H 1.5% | 3.9% 3.8% | 3.8% 35% | 27% | 2.7% | 2.8% | 2.9% | 2.6% | 2.2% | 1.7% | 1.2% | 1.0%

018 K H 0.7% | 1.8% 1.8% 1.8% 1.3% | 1.1% | 1.1% | 1.2% | 1.3% | 1.2% | 1.2% | 1.2% | 0.7% | 0.5%
25K T % 377 197 107 69 45 29 29 25 23 21 19 15 9 7

KA kB Wind, FRIEATEBHRE

& 39: IC: ﬁ’:é‘Fﬁ'ﬁ%ﬁ‘F?A% *ﬂﬂ:‘z?ﬁdﬂé‘:ﬁ L& (%f‘?/‘l’-ﬁ%ﬁki\)

A& 0.5% 0% 0 0% 0 0% 0 4.0% 0 0% % 0% % 0%

0 0.9% 5.7% 7.5% 8.2% 4.4% 8.5% 8.5% 9.1% 9.1% 8.1% 8.1% 7.4% 6.4% 5.9%

0 -4.8% 0.6% 3.2% 3.9% 3.9% 3.9% 3.4% 3.5% 2.7% 2.8% 2.8% 0.5% | -0.7% | -1.4%

018 -10.0% | -5.6% | -1.8% | -1.0% | -0.6% | -0.4% | -0.5% 0.5% 0.5% 0.5% 0.6% 0.4% 0.3%

0 1.4% 4.8% 7.0% 7.1% 6.5% 5.2% 4.1% 3.2% 2.2% 2.0% 2.0% 2.3% 2.2% 2.2%

020 6.9% 8.7% 9.9% | 10.0% - 7.8% 6.9% 3.3% 3.4% 3.3% 2.9% 3.1% 2.9% 3.0%

0 5.1% 7.2% 6.6% 6.7% 6.1% 6.2% 6.0% 4.2% 3.9% 4.2% 0.3% 0.2% 0.4% 0.2%

016 <& % -1.3% 2.8% 4.8% 5.7% 5.1% 5.2% 4.8% 3.8% 3.6% 3.5% 2.8% 2.4% 1.9% 1.7%
018 £ % -1.0% 2.7% 4.5% 5.5% 5.6% 4.7% 4.2% 2.6% 2.5% 2.5% 1.4% 1.6% 1.4% 1.4%

5 449 239 165 111 83 63 53 43 35 29 25 21 18 16
KM RB: Wind, HIEFFABHATE

A& 40: H: AL FTHAREATESY, A S FRHOLTUL (FRFERL)

B FXAE 0.5% 0% %o 0% %o 0% % 4.0% 4.5% 0% %o 0% % 0%
0 -14.7% | -11.0% 0.3% 2.2% 5.7% 5.7% 5.3% 6.2% 6.2% 6.5%
0 -7.2% 0.2% 2.6% 2.5% 2.1% 2.1% 2.6% 2.6% 2.6% 2.6% 3.0% 3.0% 3.0% 3.0%
018 -16.7% -6.7% -2.5% | -0.2% 0.9% 0.8% 0.4% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%
0 -2.9% -1.3% 0.6% 0.5% 0.5% 0.9% 1.3% 0.6% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7%
020 1.2% 3.8% 2.9% 4.1% 4.1% 3.6% 1.8% 1.7% 1.7% 0.9% 1.0% 1.2% 1.2% 1.2%
0 1.1% 2.4% 3.0% 3.4% 3.3% 2.8% 1.8% 2.1% 1.9% 2.1% 1.9% 1.9% 1.9% 1.9%
016 <F R B -8.4% -2.7% -0.7% 1.8% 2.2% 2.6% 2.2% 2.1% 2.2% 2.1% 2.2% 2.4% 2.4% 2.4%
018 <R H -4.3% -0.4% 1.0% 2.0% 2.2% 2.0% 1.3% 1.2% 1.1% 1.0% 1.0% 1.0% 1.0% 1.0%
LR R B 357 162 96 63 51 39 27 21 19 17 13 9 9 9

KM RB: Wind, HIEFFASHATE
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s, FERPERAE, IF. IC. IH A £ #0K 2018 F ARG E LA E A L
FR 25 7T VAA 3] 4L 1.8% 5.6% 2.2%; 3T F 8 KAE Z M H 697 3 b bk Rk, A% M
K309 &R BT 1-6% M FRBTOKRA R ALE— R Ay, oL ERARE
FarGd 7 A, HLRE TR E B AT SRR —AMEFE R GHRA T &,

53, AT AENRAHZELEZFH RS

AEZRPRGYER TR, MAZHREAR M T A EZHERD TN ERHR
F, BT A R R £ EE GRS R EA R A #ATEN; — @, HEEREL
EA R 0] 692 %0, B E G BRI R @ EF A, FERALZBAR)E; F—F @,
AEZNFFHTH LSS L FHOREHN R MG FFTHENA X, BLEZAREAR
) P B4 LT AT R 2 8 B b A AR SRR B R AT

RAVEHAIRAE GRAFMRAZRE B Y ray T IRE T RAGH R EA X 69+
ik, ARBE A HA AARE PR AT A AT ORI, EEA KR ETRE
I Ko T

Btk £ ER=FMARRA S RIS TR AR K LD BATMA 5
%

Btk £ T R=FMEARME-RIEE TR AARI K LD AA-BEAAT
gt B

E b AR B A T AT 4%, XY RABRF SR F 5 ERAZ 2, &%
F PR AT 10%

TR 4 B B8+ R RAVE A IR R HR A IR AT IR IS B T 89 ¥ ehy
LB, TR AL, Sambas MR S ok AR S LR,
BARTH 7 Xde T

A& 410 xR BOFR E KRR 7k

A 8 H AR IT X
A IE XAFR A A 1B XA
TIE XFR, A LgiRik A% ) Ak B B AR% A i
FIE XS g iR, A L4

" A% ) b 25 T 4 A E

T XA gy Pedfs g,
A Wind — B4 9%

A% A Wind — BT 7 £ 9%

R J Z 43 5 AR
VAL B AEAR A & R AR R FIAT kit & =
34 4 AL

KM RB: Wind, HIEFASHATE
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A& 42: s a4 B R RS 4o s 69 TR 5 ik

Expat S apB ErrCLEL 24 B RS TN
€, % 4 40 i B & 5ok P P
ARl SAF LAl | & ik P P
. BAEKRKEANEB+iTE
WA KA, AN LR | BAKABT PN gﬁ%;;%a%
« ‘ FFLAAED+TE=
FFELME, ABFMRAE KL FFELME AR ~ =

F P340 12 8

HE=F0FHoa
Wwhle ZR, WAEAR | ZRERE— KRG 4,
ATkt E=ZF P | BEGHLLE Y

o4 k)

o

FAEAT N5 EN

TR &R Wind, FRIEATEBA LR
AR T 3R AR B Fe Lot TN S, SRR AT B 3 K H
oy o 4 BRI A KA

Weight; ,_, x Predict _ Dvd, ,
Close, , , x Index_Close, ,

Dvd _ point; (%)=

x+,

Dvd _ point; (%) : A i st ¥ a4

Weight,  , : sl A ob s E

Predict _Dvd,, : Mz iei &t B 69545 400 A)

Close,, : msumi£t=1 8 ek &m

Index _Close, ; : #4tat—1 8 el

WABHA ARG h A X R =SV T4 Nt B 25H

B T #7690 4o X A Bp 7T 13 3] &AMl B AT 4 eg b b3k, W& 43
B & 46 VAIF AR BT T o i) S840 L4 R E K 2 69% 96,
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W& 43: IF 3 A & 445 47

BMEBEA LS4

B4 44: IF 3F549 04T HMEREAL &

45
40
35
30
25
20
15
10

5

0

16/01 17/01 18/01 19/01

20/01

21/01

— LA LRI SR G S AE S b

90
80
70
60
50
40

30
20
10

0

16/01 17/01 18/01 19/01 20/01 21/01

— L FEA S UTMER —— S FLHAES LXK

KM RB: Wind, HIEFFABHATE

BA& 45: IF B ALK ER

FA AR Wind, AHIEHABFLE

Bk 46: IF 3FE04 54K £

70%

50%

30%

10%

15%
10%
5%
0%
-5%
-10%

-15%

-20%
-10%
-25%
. —_— Rk
0, - 0 N
-30% — A E R (G B )
0, .
-35% e B R ERGIRAE L)
-50% -40%
— wn =) — wn =} — w =} — iie) =} — [fe) (=) — wn (=) ~— wy (=) — un =) — [fe) =) — [Ie) f=) — wy (=) — un (=)
o O O O O O O O O O o o o o o o o o o O o O O O O O o o o o o o o o o o
B T N B T - R
O O O I~ [~ [ W W X SN O O O ™ o o— o O O I~ I~ [~ 0 W WL o o o O °O O @ 9— o
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ N N N [9\] (9Nl [o\] — — — — — — — — — — — — N N N [a\] [N} [a\}
AT RIR: Wind, FRIEFTE A RIE FA R Wind, RIELTESBARIR

AR b TR Ty ikt AR A T R A AR £ R B EA) K 1) Rde B & 47-49 P
To WRANEEHMED TGN ESRERFBAELEARANARYIESH £: AESLE
DR BEERAK, — I, 220 B REGEANA KGR RET); £ERTL
FHEEGERS, PEAKT TARGKE, S FRAEABELI, LTRSS TH.
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A& 47: F TEXZRREARRA M& 48: IC THEAZEXEA RN
10% 10%
=0,
o 0%
0%
100
-5% 10%
-10% -20%
_150,
15% o
-20%
_409
-25% 40%
-30% -50%
FAHRIR: Wind, Ricequant, ARIEHT A &HHF IR o FR: Wind, Ricequant, ARIEAT4 HAFTE

A& 49: H TERAZERLEA KN

10%

5%

0%

-5%

-10%

-15%

-20%

FH kIR Wind, Ricequant, AIEATA B RIE
AT RE, EMNEEHABRMEX AKX, SELEAERFR AL EX B, A8
TZREES, REF BRREZRFTR<GH, XABFSEERLT, FEATRHGEHES
4.

2016-2017 SR RLAG M % I 2 ANGR G B Ve i AT 4R 09 Ay, IR AL T BATAS
B, HEDEHETAR, BB REAEEH 2018 H5. L4 & T 5 &R K
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AT, RAVASARIE R R B 269 0K 2 0042 5 A R AR AR A AT T =, B & 50,
51. 52 Jeom T AR BME T A 2 450 Kok 09 B HUK & o

A& 50: IF: RFBMET 6 A Z#Hu RRRBHEE (FRFHERKR)
6% | 5% 4% | 3% | 2% | 1% 0% 1%
| 14% | |
0% | 1% | 02% | 0.0% | -0.6% | -0.6% | -0.8%
09% | -10% | 01% | 0.6% | -0.1% | 02% | -03%
07% | 0.8% | 05% | 03% | -0.6%
07% | 0.8% | 05% | 08% | -04%
07% | 08% | 03% [ 8% 05% | 04% | 02% | 11%
07% | 0.6% | 01% | 0.6% | -0.5% | 03% | -03%
07% | 0.6% | 02% | 0.1% | -07% | -0.6% | -0.8%
07% | 0.6% | 02% | 0.2% | -07% | -0.6% | -13%
07% | 0.6% | 02% | 0.2% | -1.0% | -1.5%

07% | 0.6% | 04% | 0.5% | -1.0%

07% | 0.6% | 04% | 0.5% | -1.0%

07% | 0.6% | 08% | 0.8% | -1.0%

07% | 07% | 08% | 0.8% | -1.0%

FA &R Wind, Ricequant, ARIEHTA B RIE

Bk 51: IC: REMATHEAZFNFRBLIKE (FERFHFRALR)

0% 0 8% % 0 0 4% %
0% 0.8% | 1.6% | 1.2% | 1.2%
Y 0.8% | 1.6% | 1.2% | 1.2%
4% 0.8% | 1.6% | 1.3% | 1.1%

Y 0.8% | 1.6% | 1.3% | 1.1% | 1.0% | 0.5% | 0.5% | -0.2%
8% 0.8% | 1.6% | 1.3% | 1.1% | 1.0% | 0.5% | 0.4% | -0.2%
0% 0.8% | 21% | 2.2% 24% | 09% | 1.5% | 0.9%

%o 0.8% 21% | 22% | 1.3% | 2.0% | 0.7%
4% 0.8% | 23% | 24% | 1.9% | 1.6% | 0.5% | 0.4% | -0.9%

%o 0.8% 1.7% | 1.3% | 0.6% | -0.1% | -0.5%

8% 0.8% | 1.7% | 1.5% | 0.5% | 0.4% | 0.0% | -0.5%

0% 0.8% | 0.7% | 1.5% | 02% | 0.4% | 0.0% | -0.5%

FH#RIR: Wind, Ricequant, ZRIEHTA AT RIE
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B4k 52: IH: FEABATHRALZBRNRERALTKSE (FRTHERE)
2% 1% 0% \ 1% \ 2%

0.1%
0.1%
0.1% | -0.2%
0.6% | -0.2% | -0.6% | -0.7% | -1.0%
0.6% | -0.2% | -0.6% | -0.7% | -1.1%
0.6% | -0.2% | -0.6% | -0.7% | -1.0%
0.5% | 0.7% | -0.1% | 0.5% | 0.4% | 0.5% | -0.7%
0.5% | 0.6% | 0.5% | 0.5% | -0.1% | 0.4% | -1.3%
0.6% | 0.7% | 0.6% | 0.5% | -0.3% | -1.4% | -1.7%

0.5% | 0.4% | 0.0% | -0.3% | -1.4% -1.7%
0.5% | 0.5% | 0.6% | -0.4% -1.7%
0.0% | -0.1% | -0.4% | -0.7% -1.7%

FA &R Wind, Ricequant, ARIEHTA B RIE

W T REMYMEE TARIERA R, ERFTHHEREET, KEFNT AR R4 L
g, ARVERALFMA T 69 A £ AF0E 5 AT S 44, & TR, IC. TH B39 ABgT
VLA AR, *F IC #9383 AR AL 2o 2018 AR IS T L £ 5 ut 09 & 2 5 5Kk
J2 IF. IC Fo TH £ 43 7T ABAFH3 1.3%. 3.0%. 0.8%49 424 5, 2020 4F= 2021 5
W TAREM KR, KERSH MK, FKEBFRA KT ABT L5 698 FH, 2020
F AR Z AR IF, IC, IH Loy FK A5 A A 31% 4.8% 20%. i ThAZ
FOHE 5 AR LB AAE R 4 2R AT, BHAZ 5T ERENGMERK, BFILFREA
TA4R, TERERALZBFNARTE SN R ESABITAERS, RXAEELELT T
i & Ao

A& 53: BRAKTATFREEZEFNGSLHEBTLRKE (FRFEREL, 1LILMLT4L)
IF IC H

(R BME: x1=6%, x2=-3%) (RABME: x1=12%, x2=-9%) (RABIE: x1=2%, x2=-1%)

L% REBHW | RBH LE | KEHFW BR L& RAEHR BR
B A | kE# B | LK% Kk B | KR Ok
3.1% |

2.8% |

2018 |
2019 |
|
|

2020 0.7% 4.7%

2021 -3.3% 1.5% -4.7% -3.1% 1.6%
18 R 3HME ‘ -3.4% 2.1% 1.3% -9.1% -0.2% 3.0% -3.0% -2.2% 0.8%
20 R348 ‘ -4.4% -1.3% 3.1% -10.7% -5.9% 4.8% -4.5% -2.6% 2.0%

FH kIR Wind, Ricequant, AIEATA B RIE
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A& 54: IF X £ #ab iRt Kk od4 W &,

Bk 55: IF & £ Bz 5

1.05
1.03
1.01
0.99
0.97
0.95
0.93
0.91
0.89
0.87
0.85

18/01

W,

< —~ [=) — < I~ (=] — < — (=] — < —~ o

(=] (=] — (=] (=] (=} — (==} (=] (=] — (=] (=3 (=] —

~ ~ ~ S~ S~ S~ S~ ~ >~ ~ >~ ~ ~ ~ ~

[ee] e} [ee] (=)} (=)} (=)} (=) (=) (=) (=) (=) — — — —

— — — — — — — N N N N N N [a\} o~
— A BRI  ——— S EEN

10% 1

5%

0%

-5%

-10%

-15% -1

- ¥  © = ¥ - O = ¥ = O = ¥ = o

(=] (=3 (=} — (=] < (=1 — (=} (=3 (=} — (=} (=] (=3 —

~ ~ ~ ~ ~ S~ S~ o~ ~ ~ ~ o~ ~ ~ ~ ~

e =) =e) =) (=) (=)} = = =) =) =) =) — — — —

— — — — — — — — N N N N (o\] ™ ™~ N
% — FEREE
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A L8] 45 Bk BATEI 2020 5T R £ A S B HR AL 3 ANSAh
EH U T T AMRFOLE, 2018 A 2019 RN AILRAE, X E B2 A B
R E RN £ F 559, 2018-2019 4 IF #= [H 49 & £k sh g 5]y, 2020-2021 4
K E WE K3 — 3 he i 69 B B AR £ K Sh g AR R e TR sh, IR E IR Sh g B A A
BB B AEA K A A FAEGE, FERZ F e AR K. A ERANRRE B8R 2 50
$E 72 2018-2019 4. 2020-2021 45 # A B 8] £ & I A o

2020 R AR AL LA R, TRRRT 2020 £ 7 A EZFF K. 2020
F£7RH 68, IERAR I EMERLIER CF40 306 Fblika LAT, TP R-MAE
BB NEZIHFETARTATY, RTHEMERN, B35 0@ Lk, PE 300 KK F
JE 500 45 £, _E4E 50 3520 % B KNS Sk 5.67% 4.10%. 6.80%, &7 AW E & HkFe
3 BB PR HAFTRE Hoh T, IF. IC. TH £/ 449 % B kg £ 2 53k 7.96%. 4.75%-
9.88%, RFEAIH £ 548 it5kts, &t RAGH AR Z KPS, LA SAMN
HERETARNGEARE, TESANKAEL B LLREALLEFA X LR, HIE
BMEHNAE, REALBHEANAXSH IMRREDFEF RN, £AERiEREGELP,
BATELSALBIATARAF B HRTKE,

54 BARHF HRA—DHEMIE

FE53F, BMNEMNBEEMEA LLHERNTUNETEATFEAEZBTOLSLRBR
AR S, ME TR —F T K, THFERRSERLEIG 0, REOBFKLE
LT RAZH . TRENFEMAETEIRLY KE S EH M A RBGRFKE, &R
IF. IC. IH 2018 # k69 BH K F AR 1 LK E2HE T 2 A EALT 0.6%. 0.5%-+ 0.8%,
2020 & A FILE M ) FTHET 0.6%. 0.4%. 0.7%;

FRBEMEZRT HFRATT RRELSAG BN, 95 RBATHRE, FRIWBET
AL 69 20%, VARAK A 2 bu B ) 18 69 T 3 b R Ao 4 S, 20 F & IF. IC,
TH oA 50 5 58 95 B2 0.1% 0.3% 0.5% 89 4L .

BA& 60: 5B TEAM, ATAZHENNSLBHERRLIUE

1 3¢ 2 3¢ Fl ! 5 2 3 2 ! 35 2 35 2

018 -3.7% -1.0% -7.3% -1.1% -0.3% -3.6% -0.2% -1.4%

0 -2.7% -1.4% -0.8% -9.9% 2.6% 0.1% -1.9% -1.2%
020 -4.3% 3.9% 4.3% -9.8% 7.9% -4.9% 1.7% 2.1%
0 -4.8% 1.1% 0.8% -11.4% 0.8% 1.0% -4.9% 0.9% 1.5%
-3.9% 0.7% 0.6% -9.6% 2.5% 2.3% -3.8% 0.0% 0.3%
0 4k 314 -4.5% 2.5% 2.6% -10.6% 4.4% 4.7% -4.9% 1.3% 1.8%

FH# &R Wind, Ricequant, AIEHTA S RIE
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6. B4

5o AT AT A BBATIR, — AT HENGAFARNEL T o, =
Ry BRI U0 I £ 2 Fm, e bbb g kot e R 2R E IR E . KBRS
MR B8 s — AN AL AT, 3T T HA SRR Z RHE, NS
BERARZEHG AR, HENELFESL KB AT PR A,

MHTeHikFERS, BRAKBRRTRASHZ KB THBELF. RNLAE
HRBGEHARDESELHEBBMRERRX, TESHREGFHYEHREEZKR, A 2016
F2k, IFVIC IH TEAA L5 5 A 6410 B RFKE R LA EF39E5 ] 0.3%.
0.4%- 0.2%, HZHAMFHLAE, TFEEAHLS LA GHKERTHZETREI S
A 71% 9.2% 5.7%. Z AT T 23 wp A6 % vk A, stpE Sk K )5
HEAYHMRERL, REZABIARY, TERHALGNETES, SHRSEK
FELE K IFICIH 5 A RIS oF 46 2016 4 R 69 448 FAL K3 F 5] Fy 7.1%. 8.4%.
TA%, T B 65 EEAE S ZN 2 91% 11.8% 8.6%, FHEEMTFEA6SHE
SAEFHFARLE AR GE T 2%, 34%. 1.5%.

AL RFRB T BN AT 8 0 B R ELSARIT Y MR ELSAHANMLL
ZETEA LN AL LY, XIFF ST R RAN I b 17T AL, EAE
JA J.P. Morgan 7 3 i F AL (J.P. Morgan Market Impact Model) & #+ &35 #1555 P &
e 697 G b R, SF R AR T AR Rk B AR Kk e E ] o

ARIE TR B A P2 09 B A AL, S A3 3F PRI BT AR A K £ Bt e
A, ETFRAMNRETATFAERNOHELHREES, RBETESHFMRERS
ARREHRAARGEENELLENES, BMEL TR T RSN, Lo
A %A A,

AT ARE B & L AR T AL 5 AL 4 K0 G IMA T IRAFA A9 AH
Wiio Jolfr o & mAJE, 2018 FARAT A Z 0T 69 & 29848 Kok £ IF, IC 4= IH
B2 R ST ABAZ 439 1.3%.3.0%- 0.8% 89 A2 UK 2, 2020 4 24 sk 5 A 7T ATRAF -2 3.1%
4.8%. 2.0%9 A HOM 3 .

T KR EHALF BT 5 b & ARG e 23 Kok 09 R FOR A R Fvd, BAVE 46
RAHBA 1T KE S EHM LRI H, 4R IF, IC. IH 2018 4 k94
FOK AN HF I T 2 AN AL T 0.6%. 0.5%. 0.8%, 2020 4 % 6948 F0IK 35 1) 571
FHT 06%. 04%. 07%. T HAKT b kR AN Yk, KAKT 55 R,
PIBALILG, 20 5k IF. IC. TH Sk FOIH Ak 45 JIT 0.1%. 0.3%. 0.5%89 H Ak
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R ARIEBIRE (DOKEN 99 T 308 B A2 B AR A)
A BRE B8 (13408) 8 (36 AA) ¥# (612 4A)

EAE K 3k 15% 04 1 Bk 15% A Bk 15% A
Ak K 5-15% kK 5-15% ik 5-15%
E% Hohg-5%-+5% P -5%-+5% P g-5%-+5%
Ak Tk 5-15% Tk 5-15% TRk 5-15%
RALE Tk 15% TR 15% 1 TR 15% Lk

b RAERR A R F]

i AR A IR SR Z T 2008 4, R—R &b EER K F AR ABR 2L
o5 A S o RIEM IR A IR A A A £ KT A, EME AL BLAARS,

RLiE 600 Ao NAZTERFABMREL. 2BMTEE. BRE

k. KRR e

/_.;

B F LS, WA LB XS KER RGP AMNE S Prfe LR RS P

AR T, TPEEBRN TS ITEmLE

>.

\r\

o R o wE A RIEEF T AERA RN, L

b

HARBRETE AN Fo R LR BT (Fhedk) RARRNS] ZRAEFTTF NG,

RIEB A LB A B3RP AN, £ K&, Kir. by EFE FN. KBS T TN T8,
Tk WYL RN Bz BT RES FRe. RESBRE. BT TR HM. HE., g
M shke WM. 4. FdmFHIEEAE 33 Rig ki, FAaLw. L& TN B EAL

A EWREIA 134 NMEFK IB 9 Z M &, RRAIERTHEERLL LA BRALENEZERN

g,

.
o

2008 Fpk, VAR, FRIEM N RARIGMEZ S, ) HFH L E

%
g_)\

MEg, BETHL. Birk. £0
06 H 8 B, AT NTA S R E BARS, AARTARAR KBS, HEP RS

1SR G 6 — AT RIS
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AHIT AR

IER. FEW

AANEA T ERE LPAIZT G E AL TR LT LTRSS, AHBGREEE, K. &
Wit L ARE . KRS AW EARIRT KRAGHARALE. AATEH, TH, L¥ERLE KRS
W8 PRI LRI A B R AR B B AT KA 3B

AR EEAREMRA RG] (A TEAE “And”) HEREH.
A RAREAAE RN S B9 B AL o AN 8 RARBRAKE ARE DAL A RN G EREF

AT RIS AT AN ERATEG LR A /A\JH‘M?@ BB KNG RA2 RARIEIZAT 869 AT

Fe T, B PO IZINA %AE & RS T T BB, A8 RARIE P WL & R IEE R KA
TR E, EXRRRA, ANETEELS KR 5}%& TR BILRAEM R — 9IRS, ix/&ﬂé‘iﬁ
FIHEANGTR, 12T H LR T m L FHE . BT —2 2B RSN, 8K % HEARTIR

R HTIFIN A 1E B 6 AR TR M B T

FEAEATH LT, AIRE T 6945 8 ST R 6 & LI T RIAEAT ARG 23, kR H AR R
PR ALK B AR M A RURE K. %Fwiﬁﬁ?*ilﬁﬁghi?miﬁﬁé MK,
EHLERFREREL. RREPEGTH. T SRAENARBLEFELF R, F4E
A RALALHy B E R K BFAR 69 89 8ok R e AAE B k.

BAAEAFTH LT, AR 8] RAAEAT A A5 R RIS P 94T N BB 5] AT IR & AT 504, B
FBATAREN K.

AIREEZ BV TFRH K04, A RALLITH VLR S X o mrr*ﬁmiwﬁaﬂmr K%
KNG FLEB IR, EATHH IAATGVETH XA 3L RN TFEERIRE LR FH AN

5, TIFHEIRE R SAE i AP %&ﬁxﬁfrﬁl)Hzmﬂﬂwma FFRATFEMRA T REAFHHL
(ol EC o

Jo B A FIARBHEARSE, TERNELAREMTAESRI DR, LREARE#ATEMTAERE
EUEADE NI e

RIEST 2 S BF R IE

Wopk: BT L E% 318 FATERERKS W2 S22 4
AN BR

W, 5 8621-63325888-1592

% A 8621-33315862

M ik: www.orientfutures.com

Email: research@orientfutures.com
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