& A5

2022411 H 15 H
UEZFI TR 5 | 20 | A PP

Kormasidn, FEMARER
——2022 4E 10 A& 5RO

fh
10 A A RURM KRS : MBI, +-Z R IS 4 ;gﬁf I
Wtk O FRFRAON G BV, MR, BRI, 5 O
PERIYERE 9 F TR, 6 10 A BRI 0 A R1T; MO, 2% !
L o L T w0
RGN, RE 10 [ D250 RO 0 TRINE, 2k
SRR, 10 A TSR LR AEESE AT A5 B o
M 10 HEHEIRE, RE HiSHaTRBIARRS: BRI g ek, )
2 R SR SERGET Y FREWL O FFEAE
Mk, N
SRR A A R AR, 10 A M2 BDSEAR s P LR g 15 |
ANES R, RIS R R A A ECE 2 . LA 15 H, R,
FATEIIG 1000 1257 VLE SRIGH S5 40, el W
AR ERIRAT H BRI O A R, TR o
FINARCECR YR AL, EP A S AR AT AR TR, e
10 A7 HUR BRI T o g
& 10 AFEINE 4 ARG, 11 7 W0 R T SACHUEIEH: 5064051407001

2022 /F 10 H, *EFI-0.5%, BEAETIHHMING1.7%, 8 EH-3.0PCTS, Do e 01059562469
iR fuyyjs@avicsec.com

m%m%ﬁﬁ,mﬂﬁ@iwmwai%,T@@Eﬁ9ﬁﬂﬁomﬂﬁ$%wﬁﬁ-im# P
07%, y‘] 2011 fﬁuﬂ%)ﬁﬁ 10 }Ej*i%:ﬂ;ttu&_‘mﬁ@:o SAC mﬂﬁf‘% 80640520030001
10 A#ZY AFEEERE 4 SAFECN7, ESETIIHERS, BREO—E8E  mzaiE: 01050210572
1 U NI R, IS BRI R AR SR TR K IR 2240, IR OSEN K 22 1% liugd@avicsec.com
MhiE R R RHATZE, MITHUESOBS AR 51 MRT 10 ARy OF WAL
17%’ 59 /] H<J‘11-2%i&4.%)]37<?%o SAC B‘L‘iklﬂi%: S0640122090025
A R RER 05 00 SR s S e BEZHIE: 010-59562515
11 A 11 H, ESEbMmIZEERE 20 &850, WiithEs 2EE B R s 55 liugian@avicsec.com
FIRFEAL, e BIRTF s —EsGES N, HEE 11 H, HEs8dE A
S 1, EREREEINAT 20 ZHTREYEISRIHE B SIS IS TR, RKTE R
TEHPHEASYS, TE—EMNE, 2, FBRBAMIE R, HREEEAHREREe L
- B B EMEFEE L, ENEIRE, BEGE
SRTFAE. 3, EMiEdE T 11 A _HA)E RHEATR 52 R, B 20291113
& GHHTERE FEIEIE AR R, 10 H BB E® 9 L G E SRR EE TR, BRI —
2022 4F 10 H, [E#&FE L , 79 A-1.6PCTS, Hrh, HREWESEREFIME,  2022-11-10
TE, (H53 = PR s

BRI Ra e
ST ANER  —2022-11-15

9 A MIBIREEINTR, AkSRON A5 3 S R I,

155 D BBRIESCZ SR I BT A W
BERMIAE AT X A B R U X 2 B R R
S HIRAR

ARIMAE: www.avicsec.com

1 %Ly A\ 3 '—\?
Illﬂ)Uﬂ:#lﬂfﬁmﬁﬁ RIS 010-59219558  f&H: 010-59562637




' AVIC ssﬁi | HEZFWF T |

2022 £E 10 H, il % i#E+6.9%, %9 H-3.8PCTS, #3510
HE+3.4PCTS, 2 10 A4 A R Lb3g@Ee 1-9 H B HE s 7520, 2022 4 1-10 A
I A S B33 +9.7%, 5 1-9 A AT 0.4PCTS, 2218500, 2022 4 10 J1 5 /s
N2 AR 49.2%, 8 EH-0.9PCTS
10 /1, PMI PR ETFHEEL. JRMRETFIEEL R R BORN AL = 2 BTSN WUHHE 5L

%+ H+0.7PCTS, . -0.9PCTS #1-0.8PCTS, #MH 10H
BN FT RS (FERN®R), flE RN R, A aE8m il FrE,
FE BRSO RHEAA B BUR . T3 RATBUIILRR 552 F, 10 H il B 1H

9 A FT,

2022 4F 10 ABMr=HEEHIE- 16.1%, %9 H-4.0PCTS, | HFEIE4E 54 H B
IEFRRY K, HSASENRAN LLREIE, w2 10 A BEHFE L TRAT 4.2PCTS, 10 A i~
M EAR R B ai = 55U : 10 A =z m b RIgiE s 9 AniE; 10 A
TR it 5 B B AIURT B B T AR ) b R IRHIEE Y 2000, L2 D ol
J2 it T RSN 1 ) B R b NI R B A ga7E, (B RIS AE 30%F

10 5 R 20 v R R IR TE 20% DA B, B RIEIEES FA IR,

H Al Hil24 55 = 15 R R A TR K AZ o PR 2 e RO 5 R B AR B A i 55, HoHp e X

Jegt R 55 A g A B ™ BE R BRI T ZEME 1, 3G

I E TR R G o= B BE 5™ 2 T RCKIANTIE L, Wi, B aiEny
T 22 J B 5 T A R I S A A Ry e R

2022 17 10 A, FEEEEFEILE+12.8%, # 9 A-3.5PCTS, {H3RET 2018 41
SKAEX @ ARE, MBERAIR ) R P EEEARARSECTGERE, 7. 8719
TTRWEANE 613 {ZIT. feockn Ao, 9 A 7 HEE2ZH T 8% 5000 £
(CETGIRAG, o BURBRATZ), 10 A#iRAT L IEHIBOAE] 4279 {27, M
7.8 9 APZMETE, 10 J8i 24714 4000 2425 Wifsi i B 4 38 B S 1
N, SMRTHIH RRESHERE, RN RSB0 R AERF 2018 4 DURIIAXT &
& TOREFRNERE, 10 A TN LR EORGEESE AR

2022 4F 10 H,  ARES I E+5.0% (i Ti+5.04% 9 A-1.3PCTS, %&
AT L TV A EESE R AR 4R, T RN R SBCT A=A bRscE = NS 1, Ah

10 B H O A Hesg s 9 ARIREZE =X R, 10 H AR A0m BRI E ), PMI

WIT B ETAR 46.9, “2iiH MT 0.8 NED A, S 4 DAL TRMZ s T, 2Rke
Fr IR BT AN EGEBORN 75 SRIMGIZED B, INEREESS, B—H, N
SRS T, 10 AEJ7 PMI BIVERUAEIX R 49.2%, #Elb S, 10 A&k
KW, “%Eﬁﬂﬁ%F%,Fﬁ&@ﬁmﬁﬁﬂﬁfﬁwmﬂ%,mﬁ%

FRAFSRA RN T 2 THEE WU, F5E, P IUEE e, RO T
M A=A THE DA AR FE IR B, 1R 4RJE R S alR B N R 124 55

N
L

FpGRRESR 050 e L2 A0 1 R = S
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AVIC SECURITIES

Bl H L By Bs s e

2022-10 2022-08 -05]2022-04|2022-03
#HET (HHEL) -0i5
#HE: FeTE (HARL) .
#HE: B (HAFE)

B (RitEEL)

HEEWIEHE (RiFFELE)

BERf (RifFEth)

B RS R (RitFEL)
B (HAEEL)

HEEWIEHE (5 A FLE)

BEH (HARL)

EH A RER (HARLL)
OSH (Xx, HPEL)
HOSH (T, HARL)
Tovighn{E (S AEL)
RS54 P AE# (5 AEILE)

2022-09

2022-07 |2022-06]2022
3. -6

i PMI

eI A PMI 48.7 50.6 52.6 53.8 54.7 47.8 41.9 484
B PMI 58.2 60.2 56.5 59.2 56.6 52.2 527 58.1
AR PMI 47.0 48.9 51.9 52.8 54.3 471 40.0 46.7

: wind, FTIEZFBETE T

HPRIESF W%
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AVIC SECURITIES

—. 10 J LTk 4 A A BRI, 11 77 8240k
)

2022 £ 10 B, #:=ZFEL-0.57, BF ZAK +1.700, 3.0PCTS,
HEFR AR A 2, 10 A#FBERREEL-2.7 0, FEEES 9 AR, 10 A+ TR #E
0.7%0, 2011 A 10 AZFIREEE—AE, 10 AdREER 0.5 (&

H+3.00) BRI ARE K 8.1 (EH 1.70), R&EIA ELHZEFEE 0.5 (EA+6.1),
DERER] ZHEMRERIEER, RE, FRERETE DV KA AN RE L
SN E ALt ARZEEENE. JENESM. DA SREXRE LA L E &

TEORIEARAR 10 A B b 75 5 B BRI i
9 A

2 1855
10 A %% A R AT IE 4 A B 0k i, W% £, RRI—ERA

A JE BRI NI TR R, T B8 {0 e PR AR S AR N PR AR 3R 40, R BRI AL R i (R 3R 2 %
51T 10 A Z Iz &R

17% 9 HKY 11.2%
117111 3, ESBEEARAEERE 20 £HM, iHhEE 2 ETE R RSN
T RS, EEIERBIEFAEE —ERESH, HE2 11 B, EREESRMA
HEE R, ETEEAA 20 FFTRLEE SEAVRE B S BRI S B RAE
JRESE IR I8, JE N, 11 A 8 38 540 09 5% i SR A
B, 2, JE RS E R, S A b R Z R, 3, RMEBE BoR
1 A EfE RHEATARZIR, BFMEHM 11 A LA 17 DPRFIRmHSE R &R

BAREL 10 A N EIREIEAEZR, (B RISE , [ER, 11 A B4], 17 DRFTH,
FAER R T
o
B2 10 H% aegikgs (%) K3 10 H R F R I EGRSR R (%)
— R SR R L — A2 R Y T
150 - — AR S A L et E 2 2 8 ST S T L
10'0 0 . — ] SO SRR D) 1400
50 f 5
50 b
100 | ©r 1%
150 + (10) 1 1.00
200 | (15) -
725.0&‘:}N\DON\DON\DON\DDN\DO (2{])_ -000
79 9 7 9 ¢ ¢ g H Q9 Qg 9 S 4 9 2 8 2 3 8 85 88 8
T332 8 8 a8y B T T R P P PR
S22 RISTRIIRERER 5 g g 8¢ e gg¢eg g g g g
GORPETR . wind, HWTUEZ# A58 VORRIR . wind, HULIE SRR SR AN

LIRS F 53 T A

W e
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AVIC SECU

RITIES

WEZF RS 5 ]

K4 10 W S 855 1 D e RS (06) B5 10 HERBON IR e 2 4005 % g
30 20224 ==20214 —20194 —=20184 —20174 —2016¢ 209
10%
20 F
0%
10
20%
30%
400
509 L
S o = B = - =
(3.0 * cog SIS oo
== S T S R
1 20 370 41 S 6A T 81 97 10/ 111 12/ S 8 S 8 8§ 8§ 8 58 8§
wind, HTIEZBE 5T wind, FUTIEZEIE ST
Blo 2% r SN2 B BRI DL L £ i 2 8 B i
e 2022-10 | 2022-09 | 2022-08 | 2022-07 [ 2022-06 | 2022-05 | 2022-04 | 2022-03 [ 2022-02 [ 2021-12 [ 2021-11 [ 2021-10
4% Lody | 3.9 4508 | 2,88 | 3.8%0 | -oMos | EOM3% | -2.Box | 114w [ -a.Bos [ -20sx | -3Mos
B, A B3R 0.91% | 0.98% | 0.90% | 0.67% | 0.91% | L.2f% | 1.03% | 1.2§% | 0.97% | 1.09% | 1.38% | 1.04%
Rk 0.33% | 0.36% | o0.36% | o.31% | o0.43% | 0.4b% | 0.31% [ o0.45% [ 0.28% [ 0.3%% | 0.3%% | o0.21%
AWEMEE] 0.14% | 14y | 2.48 | 2.1 1.8 L1f% | o0.68% | 1.4%% | 3.0 | 1.8 2. 7? 3. 698
woprk] 0.07% | o.10% | o.12% | o.06% [ o.04% | o.1h% | o.10% [ o0.20% [ o.21% [ 0.18% | o0.24% | o.1b%
RN EAVAREEEH] 0.00% | 6.6 9.1 8.8 0% 0% | -0.42% | 9.1 1.70% | 4.508 | 4.7
TSR] -0.02% [ -o.dax [ o0.23% [ o.22% | o.14% [ 0.10% | -0.d0% | o0.2b% | 0.52% | 0.23% | 0.35% | 0.40%
Stk -o.05% | o.00% | o0.15% [ 0.38% [ 0.13% [ -0.d% [ -0.48% | -0.94% | 0.45% [ 0.00% [ 0.10% [ 0.23%
AR ERK] -0.05% [ 0.26% | 0.19% [ 0.30% | o0.28% [ -0.07% [ -0.01% | o.2h% | o0.25% | 0.19% | 0.52% | o0.21%
FE%| -0.08% | -0.09% | -0.10% | -0.08% | -0.08% | -0. 3% | -0.15% [ -0.09% | -0.06% | -0.G4% | 0.07% | 0.03%
e mE| -0.d9% [ -0.08% | -0.16% | 0.01% | 0.29% [ -0.29% [ -0.41% [ -0.08% | 0.17% [ 0.05% | 0.30% | 0.17%
HE&%] -0.00% [ 0.26% | 0.18% | 0.03% | 0.21% [ -0.32% | —0.47% [ -0.04% | 0.50% [ 0.78% | 0.43% | 0.16%
B kEEAER] -0 2% [ -o.f1w [ -0.03% [ -0.11% | -0.06% [ -0.10% | -0.16% | o.00% | 0.06% | 0.10% | 0.17% | 0.16%
EREMX] 0. 4aw | o.23% | -o.frw [ 0.17% [ o0.30% [ -0.96% [ -o.d1% | o.11% | o.2]% [ o.01% [ o.02% [ 1.33%
B, . ZmBE] -o.dow | -0.0a% | 0.39% [ o0.06% | o.10% | -1.drw | -1.0e% | -1.d8% | 0.47% [ -0.43% [ -0.05% [ -0.d4%
xEaEMEEEME] -0.40% | -0.95% | 0.20% | 0.45% [ 0.25% [ -0.d4% | -0.44% | -0.96% | 0.6d% [ -0.d9% [ 0.47% | 0.52%
wind, FPTIE SR TR
E] RIATER3Z I
B [ X i) 5] e IS b i 4 ait Aent kit In)| % HiX [l Bzl I3 Il Kiv R T HR5E ARE =1y S
11 kfy 3 -11.8% - 34.5% -46.8% -24.8% -9.2% 20.1% -29.2% -31 -55.5% 11.7% 30.3%
104 R4 3 -13.1% -33.6% 10. -49.9% -16.4% -13.6% 27.9% -21.4%
10 Hh) 1 -18.7% -14.0% -41.1% 19.1% 19.5%
10/ by 3 -12.9% 29.4% 14.9% | -21.9% 4.9%
9ATH) 6 -5.4% 15.6° 1.2% 4.7% -3.2% 27.2% -15.7%
9 6 70.8% 6.4% 4 6.6% 18.5%
9H kfy 5 -12.2% -17.1% 13.5% -26.7 38.0% -3.2%
8HTH) 9 4.2% 37.5% 24.2 19.0% -15.0% 53.5%
8H 11 4.8% 3.2% 123.0% 3.0% 20.9% -12.2% 100.6% 16.9% 6. 46.1%
8/ LAy 15 18.6% 14.8% 108.2% 46.5% 29.5% 22.1% -4.5% 216.0% | 40.9% 7.9% 66.0% 74.1%
TATH 8 -10.2% ( -1.2% 9.3% 0.3% -22.9% 22.3% 21.9% 1.9% 11.6% 13.8%
THS 4] 6 2.5% -17.6% 12.6% 4.3% 8.6% 8.8%
78 k) 9 1.9% -16.8% 10.8% 13.9% 18.5% -7.2% 1.0%
6/ TH) 10 -31.5% 5.5% 2.0% 15.4% 72.6% 20.2%
654 7 ) 2.4% 1 12.5% 2.5% 13.3% 30.2%
6/ LAy 6 -18.8% -63.2% -9.5% -13.3% -0.8% 21.0% 17.5% 11.2% 27.3%
5H R 3 -38.2% -87.0% 7.2% -18.6% -25.0% 0.4% -19.8% 30.2%
S5H ) 3 & 4 1.0% -26.2% 24.7%
5A Ay 0 -44.1% -27.0% -64.0% 27.6% -10.2% 31.29 16.4%
4F T 2 8.4 -33.8% -31.4% 6.0! -71.9% 19.2% 23.5% 25.5%
4 rh 1 -13.3% -34.3% 8 -39.7% | -18.6% 19.3%
4 Ay 0 85.8% ) 30.. ) -36.1% 9.5% 43.3
3T 0 -35.5% 14.8% 0.0% | -2 -46.9% ( 50.4% | -9.5% 5.5% | -20.4%
3] 1 19.2% .9 -13.1% 0.8%
3A kA 8 -8.0% 3.9% 3.6% 30.9° -25.0% 6.6% 18.0% 46.7% 28.7%
101 2 -18.1% 16.6 -14.7¢ -17.1% 5.0 -13.8% -13.3% 32.9% -31.6%
9K 5 -11.8% 18.1% -3.2% 8.1% -21.7% 62.8% 21.7%
8K 12 7.2% 7.1% -12.2% 10.1% 125.6% 81.0% 5.2% 22.9% -14.7% 106.0% 15.6% 9.4% 21.2% 10.9% 40.1%
7R 10 -23.6% -32.4% 0.7% 1 6.4% 1.0% -9.2% -1.4% -13.8% 12.1% 15.2% 1.6% 3.0% 4.4% 7.9% 11.9%
6] 8 -49.2% 1.1% 2.2% 0.2% 3.5% 12.6% 28.9% 11.4% 25.5% 11.6%
5H 1 -40.8% -99.9% -18 -9.6% 27.6% | -12.9% 40.7% 2.8% -29.4% 10.2%
48] 1 -41.0% 00.0% | -3 -46.7% -26.9% -65.7% 12.1% -20.5% -29.1% | -30.4% -23.6% -39.7% 23.4% 12.0%
31 3 -19.4 -38.1% -19.6% -38.7% 11.1% 0.2% 12.9% 0.3%

wind, HATUE 7RI 5%

eSS

W%
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e 00 A

v DTS PETIREEMIRAER B, 10 1Ak 9
KA

2022 10 A, E#&[FE+5.000, 8 9 H-1.6PCTS, HH, il k4% 75 1 15+6.9%
(% | H-3.8PCTS), B L7 )#+12.8" (8 L A 3.5PCTS), BEHliF= 7% 16.1
(8 LA -4.0PCTS), HilE LT RFEEFIME, BB EARAE N AL, —FRey
e T E R E g, H IR 9 A T BEEINGER, kS E R F
ZH R, 10 KT 19 AEBETEE, 30110 A
+5.8 19 H-0.1PCTS,

2022 % 10 A, &R #E 6.9 9 H-3.8PCTS, #3h 10 A E& A
181%+3.4PCTS H 4 A A b #Es 19 , 2022 1
10 AfIE R BEIGIE+0. 700, 2 1-9 A F4T 0.4PCTS. =& E# 0, 2022 4 10 HE
Pakilb A4 15 49.2%, %% I H 0.9PCTS
Fothsk, FWHME LB, S 10 AHlE L PMI %55 R EE K, ETF 2008 £
10 A, 10 A, PMI =i EFIE. REMREFEL. RWEIEBRAE L E
i 45 7 5% H+0.7PCTS, +0.1PCTS, -0.9PCTS 7l , ZRHATE 1 R
T, 10 ARNEVFERERE (FEREANF), FlIELEWRBERETE, £-&E8E
FUHA B, 7= B R A7 AR AR EE RS W R, F/R AL BR 88 2, 10 A
VB R LRI 9 A 17, 27\ E, m AR EhE L, &R flE A5
fildk 1-10 ARBEMIER 19 A N2, mMaaSEIRK. (L2 AR &
AR EALE S 110 H BB HEEK 19 022
110 A, &HEARGHLE Y B [F e EIRE] 23,600, 819 Adkse b17, BIRAEES
T 510G b 12 5% S R 1

2022 £ 10 A B2 RHEE 16,10, ¥ 9 A -4.0PCTS, LARIEAREEEA AR
E PR K, , wa 10 AEEEE T 4.2PCTS, 10 A,
FEE. DAL EWHBZEFR 5] 79-15.5%, -14.100/1-25.00, FEIESEE -
AR, ARG s ) 2R Ee-50.0 9 HIR#mE4E% 5.3PCTS,

R T HE, A EEEIMEEEMREL 258 23.90 f1-23.30, [%
& Al B A 9.7PCTS #1 6.8PCTS, 7y I A REIE4E% 54 A BEE B R K.
FEHIEHET A, 10 ABBERETEMARK 31.3° (& = H 13.3PCTS), HFHFT
mFAFEEL-35.600 (3 EH+8.6PCTS), MTHEMMLL 8.90 (3 ' A 2.0PCTS)., +:ih
WA & 75 H, H AR 4 A 3 B T AR EE-53.00 (8% - H+11.9PCTS), BHIF=FF & ¥

2022 FE 10 A, BEEIFLEIN % eFE-26.0% (82 £ H-4.7PCTS
18.4% (%2 EH+7.1PCTS). BHE® % 20.77 (% L H+4.8PCTS). E&
R FGR A 31,000 (88 | A -12.3PCTS) . M A4 B3k 31.300 (% A 13.1PCTS)
A Hi = R R L HE R BH B R MIEFR: 10 A BHF=8% a2t 9 A
IR 10 A 5B SRR B A T IEE E @ 2000, B A TEEEMR,;
B RRPIE L Z RN RS R S
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10 A 5 2 T T T A3 AN = o B i AR R] EE T 1R 08 2 % B A 478 (B R TR IR LG AE 30

5000 LAk 10 ARBEFFREI S NiEEETE 200 Dk, B REEER AN
R HRTHIZ) P H™ R 5 AR AR OIS 2 R 55 R R 55 e miess, H
B H, HEEBEEFNED B REERTE TRRIIHIER, ik, B
HY 2 TH A A5 T RE 7R 2 R P5 R E RN B VR B AR N e iR A& 1

2022 4 10 +12.87, % 9 A -3.5PCTS, E{HAET 2018
P o BHIFHMGE LRI KER MR E RE#EH T, HHEEREA

IR TR E R, SEMBRERE AT, EFFERAAREELTIHEKITHE,
e, 6 A AT EIHEMBIAE 10 FZTha, 7. 8 119 AT LUHAMNE
6131278, 516 1Z7EM 241 127t. 9 )1 7 HEH 2L H 75 £7E 5000 Z 2% WfEIR AT

o, Hi5 BN AR ATE, 10 B # &7 EIURAEIXRE] 4279 7. 89 H
WAL B T AE 10 HETZ 1T 4000 2L ETURMEBREN R SZET, SNETHIIT
HefRrseeit, £W 1 4 DASR AR N B AL o
EIS 2022 4 1-10 )1 [81#% B 32 8 55 Wi 5 54 Wa 3 e hi 2l )i
1506 « WA WO R
11.4%
9.7%
109 |
5.82%
4.2% 3.9%
DQO _ .
0(),6 1
5% |
-10% b z
il i 8-8%
% it 7 Hb
=} ok 7=
i

VORI wind, HOTUEZR B 52

Fl9 2022 4F 10 ) 1818 5 % o7 W £ i Wi e hi g o

R EER, STERSHHEI BT

https://www.yunbaogao.cn/report/index/report?reportid=1 48798




