2022 10 A 17 H

BAEFETHE EET S
RE5BFH(Z): ATEEGEHP

LEE BB ML T 4T 20013736 =1 Wangxiao019787@gt jas. com

PN (Ef:%/\) A5 AL AR 5. FO3095575 =] Wanxin025897@gt jas. com

PEN - TR ML FA S 20011222 [=] Maolei013138@gt jas. com

LEEEE (II)’: AA) AT A5 . FO3087581 = Linieshuangyu024249@gt jas. com
B (FRAA) A LTS5 : F03100274 =1 Tang! 1026575 @gt jas. com
[#REF3])

1. E#2Z290 FRUAK, PEHEBREZFAZRIERE G PIREREK, 258 KME: 2 LEHm
SEBARHEAFR, BT ZRATAMEFUREI, T&AEFBEENFLETITEAL.

2, festidAZd, FESGEERAY GP RWEK, BATL R4 37 £ L. MR KM G T AERE,
FERFERET, ST ERER, BT ESt. SRTAREY, ERZFARAPZK
ARG, Kxe R, ATHREFHERTHR ), YESEERRTEE AL S8 5 A0,
EEAFRE QI LR~ R

3. TYEEBHENELS, 72T RAMRAE 2018 F2 4], EARERILHEH. LILFABE
ETF 2o ke KB ATA BEY %, TERAAERS LKA TA, 2801345 EREL
REWE, ARBULHIRES) — R I &ak > 5 KAITH K.

4, FFAJPRTIATHERT RO ENMT*REAALE V0. FREBRROEARES, &
PR hELERFHALE, B@#Ee LR TBRA, IHTRLLEFRET S LAR.
BT ARk ST 0K, RREEME SR, Bk, AFLEA LTS I E R R 1K
WK G, MAFEFEA T FREGYpil, §FREBTE ek, 2Rt
BT 8- AAATHK O R R ERLRIA, F B 6B K& R £5H TR
P EEE e AL, AEAF K e A A

AL I E L2 1 5 R B !



O EREBRYE
GUOTAI JUNAN FUTURES

HAESEAR

[Ex]
1. PEEGBEANERLZY ARG EALLEH F

PEEEHRE QLWL 80 FRFBEF BB, £1992 FEBAGP TR 1 A EAE, BiF¥
RIS TAT, A RBIEH, MBFER A, BB TIA, A LHL 90 SFK-F34 5.5%0938%, 2] 21 #
RUBEEE 32035, TR, A GDP 4G4 EiT, 2011 SR ESBREANGP T4k 25 £

T, 2021 FERRK I A E A,

B1: TESBZFERERTEY B 2: A¥GDP &£ 90 FREH 17 £ LB HFLIE 0
% — E &% AT :GDP: F bt £7 — F 4 I AYGDP: £ T
16 35000
14 1991-2010£F 4% 30000
12 Sk ;- 5.48%
10 25000
8 20000
6
4 15000
2 10000
o 70-90fEARFIGHEE : 9.47%
5000
:i 20104E Y SE FHYHEYE  3.26% .
O N VOO NT O VDONT VWO N O N < 0 0 O < VOV 0 O N ¥ VUV 0 O N & ¥V 0 O N ¥ VvV 0 O
NSNS0 00W0WWWOWOETOPTTPOOO0OO0O0O0 «— — «— «— — o~ W 0 0 & & & & 00 © O © © O ™ — T T N
SECECER3PBEEEEREEEEEER5EEE SSSTSTSTCCSRRRRRRRRRER
FHRK: wind, BEBZLZHRHART FH AR wind, BEZ T

ARIE IMF 204, 2021 S E 453X GDP A 7747. 28 e £, LA RHLH L, 2 F 7 A, 7. L
. o#Him, Tl W, A B, A¥GP H 33011 £, A F BBz E, FEVTERE=Z, 5Th7H
2.8 75 %7,

B3: FTESGEGPZTFEEYE P HzZA B 4: FESGEAYGPZEFEF=

fLARAR S 20214+ [H & 4 GDPHE & £7 20214 A HGDPHE %

140000 60000

120000 50000

100000 40000

80000 30000

60000 20000

40000 I I I I I 10000 I I I I I I

20000 I 0

. SR AR W R
I AR HT Ad W)l Hd  @E #d %

FHER: wind, BREZHRFARL FARR: wind, BHEEZHETL

FLAETF, FEEFLAT, BREBETLTRITLERTR., XA, FEEEREFFREA
FiEF B ERE, NFLEHERE, PEHEBREREARFELELFRARE = Z L REREK, RmdH
Bk = F SRR B, B AR R IES), Mt e E KE LB AT %,

W Sl R UL ) 3T F AR i



O BEEERME

HALSEAR GUGTAI JUNAN FUTURES
BH5 TESGERE =>4 FbZMATR B 6: FEESEMEET > k>t hrbaFs Bt
— Rkt E —TdrbE Hob: HlEakE CRCE NS Wi
58% 16% —CF A —nFiE
70% 14%
60% /\_V\—\"\ 12%
50% 10%
“ W i
30% 6%
20% %
10% 2%
0% 0%
R A S W@" S 1 o WQ\V SO RO S ‘_\96% @Qb‘ ,@Qb & s® WQ\W r&\" ,@\b s W@Q
FoA AR wind, BE&EZMRAR oA RIR: wind, B & B ZMRFR

BEETHARBFOE, A2 FERES TIHOEAEFT, REAES5THAEL LK THE
F—&%, APEEBHEBREANETUINE (Rediscount Rate, BP & 44T P 4R AT IRAEH) ) KA,
5, PRARA, EWAFEFLETIT. RdALHWEEH, 402004 5 £ 2008 F 1], 7R 8 16k, HAT
FrE I EK 1.375%F £ 3. 625%. & T HARZIFE M EZ I, TEHEERR T L4874 8H% 2011
F6H. BB, PEEEMUKEFEEBRAER S TH. 10 FHAMOKEFAL 2016 FHRKE 1%
AT

B7: §BBRANEENENE"KBUEZE B ATEI1.63% B 8: &7 10 FHNTACE F MK 7% £ R A4 1. 78%

% —_— E G R AT EM R % — P B G AT ) F 1045 BT A
9 8
8 7
{ 6
6 5
5
4
4
3
3
2 2
1 1
0 0
© b ™ o B O D PP PO X b ® O I I N N O W R N T UK SN
o \qq'\' & \qq% q’@ @6\' (&Q (\90 (\9@’ N (&0 S "LQ\% (19'» A A %QQ WQQ W@ {LQQ S SRR '\«&
FARR: wind, BHEZEZRTHFT FHFRRFR: wind, BREEZHMRHR

AaZERE ARG R ENB|RAZFRERKREE, PEHGERRXLEIEH & ROA D ZRLF A,
— 7@, KRAEFE, VIR T %R, 2020 FEBHEEAEADHKE KT AT AN mE T 2021 5, &
FhAAHK5 7 3820 A, LAIL LK, F—7 @, 2RI ETE, BREH|N 65 YA AT EEAD
PL B E] 7%, 14%% 20%, 9 AMRAZHAEES, SR RAESHAS, §EBERETT 1993 FiA &k
L4, 2018 424 Zbit &, EHEHT 2025 FEAL SRS, AR ERT ZHREE LGP K
ity R, ERAGFRIKE DR E K,

H 4Lk E L2 8 KA 3



= £
BT O EFREBLHIE
ﬁﬁmﬁﬂ?—t GUOTAI JUNAN FUTURES
B9: 2021 FEBEAT-FIFIH 42.8 % B 10: 21 #2 k673 E A R T 31K
¥ —_— ]G TR AT AR S A —_—EEE  hAEAS Y A
> 35000 — P ESE AR S A (4, %) 1.4
42 30000 1.2
40 25000 1.0
38 20000 0.8
15000 0.6
36
10000 0.4
34
5000 0.2
32
0 0.0
30 2P2233%233%%%3%%%%39%¢%%Y
) A\ Q N 5 O Q Q N 5 b A Q N O - N IWONDVEO—NMIFWONDOO — N
Q Q' Q Q \) N} N \) Q N N N N N Q) S O0OO0 00000 = = = « — — — — — — N NN
SIS S S S S 2 N NS SSSESSS8SSRRRRRR&EE&ReR

FARB: wind, BREE LT

2. vH
2.1 FEARRBEARI
b E &

TG UANTE R FE LI E, N8 Pk BT LI AR ATR A,
Eh%¥. LEERCAF AT TES +i¢w++%hT,Aﬁ¢ i AR L IRAT
LR 5k, WiE A L FIRERA., SIETHRA LT R L ATHAEAT Y, B
(KT REAIZLTA) .

e A BB R A A
ﬁg\* » 43
Board:
BAHRESANA,

(— M BFAFTS)

HR Sy PR “CRIFRT

EBEZERTATHNG

BT

A, mARHF

TR KR wind, BEEZHRHR

XAETH 0 H .

BRATHAZEREHM, A LmTALET. Lﬁ\ﬂﬁﬁ@ﬁ EAAE O BAF R A TR
BRIZFR (S AFUAL)
AL T

“«

H b “&EH MK (Pioneer Stock
AR PSB) 7 Ay 2021 F 7 3R, &AM S| LR ESAET ik, RARFRZAH IR X
REFTTUARFELETREIE, AIEREERE “GlBEE7 2 EFAG 4, ZolihiR
HEH, QBRI IENTT KA MA DL Q)b FF TAH”
e, PTAL LT A B R AT

E—

, R CEBRERT hele AR

A%%%ﬁh%,M%ﬁaaéﬁ%%omm#né%m

Hrgag ok BT BN S, FaSlE CRIFTIRT ik 2 F, B

SRA LM,

BT 44 9 — AR 49 TR % o ARBBIE SPTHLR, M 3] B AA S H R R AR /) (e
BRI 2 EAE K 01 F Ak,

ATFE, KEFEFHERZA)

B11: &35%ERTATHHR

o —RATFERFT AT ETB(#E)
BIAEIR 1. MHRRZRAUBEREIE LN T 'ﬁ?

= 2. BERIIRHERRE HRE 2 mEAmERAAE IR
" XIETY _ | XETH X

e 69T mmER T R e
= CltERR | AFF i

2 &1 L — O

BIFIR

FH KR PWC, B &EZMEH K.

R R A P



O ERE=mE
GUOTAI JUNAN FUTURES

HAGSEASS

MR KA, TEEET 1994 Fm2tE6 ER T OEAIESG KL LS, LHMIITESEBIER
B L iR AREL, MR A, RAE AR MF ERITEEIK, 2002 FXIETHRL, HALTEESE
REGFRTIHREM, HETRAEL L REE K, BRXELSHNF—KPiF LT (JB) ~R, ALk
FIR, FRARERER S BALEEEK, BPERNR L. ATV N RITANE, #T AT 4T 55
Ko AT Hib LA L. LAEAAMBES, ARAB NGB, APABRRE LA AR H FH LN,
EEMXBHESN T DIMRA DL AEEBETEE, T 2014 S EER, 82T AHHFE T 5000 7
AT QG IENTT R AT 8] (EBAF B 69 L EHKIEF N AL AFRA]) A KR a1k, R
B4 5% AL .

B 12: Z2F#ERIFES BT AT I LR

F Ay S8

1991 AT B RATAM A LS. AEABBINTRE KITH A

1993 G—M. FIEATLSER. 1995 2BFRBITAREZ A LS, BFHMIFTH%
6 ML A TR o

1997 A R N

1998 He b AL AS Y .

2000 FRAEIT GERZ G k) , FREBM, FRF LR IE, FREREIFEIRME,
RE B LRATIHTILE T FHp),

2001 A F A (BRRIFIRN G L) , AmbaRLsE,

2002 RELAET Y, FHGEABZEHE PAETARE LS,

2003 BUH QFIl, TAFHIFTHRTER. 675 F—ASETF “675 50 #5457 Fl#,

2005 AR R4 BIEA (REITs) Hig L7,

2009 BRI AGEEMS LT, B 2 3 ETF (B E., B4#) Higtd, A%
X ETF (RFPR) A L7,

2010 BASE IR E AR INZIEIETF Hhg L,

2011 BASVAQFI 7 X, A4x¥ B KM A ILZ ETF #5¢ £,

2014 HASALAT/ R m) ETF 5% L7,

2015 HAEF SN ETF 5% L, A4S RGN ETF i L,

2016 ETF 2 3 5 ALl £ X, _E &,

2017 i F ETF 12 MEE A+ (£ 2026 4), & #5154 ETF L7 : FH 3514 =504 5 15 & FH
S XA .

2018 TFRAV AT E 6y S A L 5 R E KBS,

2019 B G R AL A E A (ETN) E77

2020 HPRBZHFHh (RERIPHRTEFTFRAGOTIL—F (100 1) HEREKRE).

2021 ¥ A ETF - E| R R 5FI 4], “& B3R B X FF .

KRR EHBIERAZHI. BREEZMRHTL

2.2 FATHAAAME

ARG BIEAR S 2021 FFMWEE, BFREBILAR BT LEELE S AT RUEFTE TG, R E
2021 4 6 A&, 120 & L7 ETF X =AM R S 7,473 170, HEBRZE. HIMEA. A& (Lh, 4.
B4, A, E) . LE (4. BA) (REITs ¥ 5T L5, AOL544F. LE. AREH AT &,

R R A P 5



HRESTASS D ERELME

GUOTAI JUNAN FUTURES

PRt Sz 3 P EFHER, B, BA, PR KM, &%, PHEABHE T, RARTAHBHLEK, it
Sh, A6 FTIEHK (ETN) F 2019 54 A, 4 E 2021 5 6 A KA 16 4 L7 ETN, 6,45 11 £ A+ ETN.
3 A%3% 9 ETN, 2 #5AAT R & R ™A ETN,

23 FATHAFDH: 80 FRFTHALEES, GHREABHEMHEA 0 FZA

P E S BHE AL 80 FRE G B AKMEANN, RETHE B A L0, hIL— L0 RF”
Ay A Y, & B AR AE RN 1986 F49 7R 2] 1000 &, — ALK E] 1990 49 12000 . 125 & 75 42 45 1% T 4T,
BFANFLEOHERY, SMTABUIFEAE— A3 2020 FRFLRRAKZE T RS H695 8, 7
ML 30 FIA, AMTLBHRARA, ERES. KRFITLRALL . — 2RI VT EHEST,
A7 M AT LA BRI I

B 13: & mAERAEA 30 B 14: SIEEAML
—_— G ARG CYIGRIECE & &)
20000 10 — 1, £ RRR IS
18000 9 b AHES
16000 8 _*%'ﬁ‘ i F W 55
— K ) — R 4R 4
00 ; Kk KA
12000 6
10000 5
8000 4
6000 3
4000 2
2000 1
0 0
< ¥V 0 O N ¥ VUV 0 O N ¥ ¥V 0 O N T VUV 0 O ~ N O < 0 VO NN 0 060 O — N MO I Vv 0O N~ 0 o080 © — N
0 0O W O O & 0 0 © ©O © ©O ©O ™ = — T — N N O O ©O O ©O © O O &« «— ™ «— ™ ™ ™ v« v« v N N N
o0 60 - 6 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
FFFFFFFF N N &N N N &N N &N N &N N N N N NN AN NN NN N &N &N N N N &N &N NN N N N N N N
TR wind, BRE XL FARR: wind, BREEZMEHAR

3. PEHEBHEERART TR ELMIFIE
31 2T FALFMEEE T &b S M L

TEHEBERMEREME., LHL 80 FRKATE, TREELEFLTY, BEREAKREEM, BRAT
CHEBREMAT E. RARAE 90 FRITBBFENERY, 25 RB S EE, 128 RM 'S 5 R
mE. 2021 F, BmEENET, YEAGEEATFAMEN 23.89 ZEALTT HET), 6§ EHREEAY
G 9.3 FA, A, BT SAIJNTHE T, AL FT A M ZHE T RBEERERTEA
FREEAREGBRFMNEEMERETERT, ERFN—F, TEEBNEFELRT M 5.2% &FA
H)g ekt = A 97850 L, #¥ 3.4, AME A, BRI, HLERS 4.

i Gl B E LG ) R AR 6



O EEERyE
GUOTAI JUNAN FUTURES

HAESEAR

B15: FPEHEZLLBANABZKRAN1.39 TLE B 16: MAEZGFRRTIT, PEHEBEERITERT

7T 17
TG B P E GBS BAALR PG % —PEGE YA TR A DA RS B
50 EMR AR mRMARMELTAR RCAR 20 — i E &5 A GDP: A T B
45
40 J5
35 10
30
25 5
20
15 0
10 -5
5
0o < < < < W
I YT LT ITLLELYEZITSR YT e®g O W I I W S N S N RN IR G SR RN
ERELEEEEETRRS38R33884 FEEE SIS FEEETE S S S S S
TR wind, BHEZATHR TR ER: wind, BEEZHTHRT

TEEERRBERERTR, L2280 FRTEEGEZFE G, 678 AXRNMHEFEZEY L, 1993
FREMA 30.74%, MG, BT —AFGLRBTRIESBEATARROUWE TLE S, R a bl h
EXAEAT, HEERFTH, #AI 2N HLE, TESEBWNHE FREFE 20%9 KT, RTLHEFFEHEH
odrd, BEETESEREME R 27 SRR,

B 17: 90 FRPIFILEBMEE LRI THAYR B18: PEHEBFEINRITT A ELM &L (%)

— B R R 2016 &£ 2020 £F

%

% B 43.4 372
W& 5FRMER 11.92 13.41
EHIMER R INCER 13.67 12.53
BIMESE 14.02 16.96

E(RE A B
A%%Bﬁ HEERIRRE 18.56 018
SHEE
Hb A+ £pt R~ 5.22 551
Tk B wind, BAEZIRIFL FHER: FEEELA T AR, BEEX2HEAT

TEHEBERXEMRY LAk ERELILTRE, KERT ZREFLRE, BARMEEERK
Bty AT, BERTAREPES SEATR., pHRE, —FEELSBTEATEAERKR, B
SEEMEMLE S, BARAKK: WZ&BET ML= REZBRHE, TEZEAHRNEXE
RAEZR T AAEXE P Ak, RSB G TR A%, 2020 F48tk 2016 56 B ER G B E LILT %
6 NE A B

W ok 15 E LG B R RS 7



O ERERYE

,HH“D_'EER% GUOTAI JUNAN FUTURES
B19: KIMAFEEBHEENF54ET LT B 20: HILFEF. mELSNM LKA R
— v EG AR P E S — P E GBS AR E
169 180 RS T L]

140 160 P E S A2 U AR A

140 N . 5 .
i = 3 © 3k
120 — P EEE A EM AR G AT
120
100
100
80
80
60
60
40 40
20 20
0 0
N =~ N MO = NOMe=c—NIMN——O LN — — - — — — — — — ~ ™M =
P ITTT3TITTE?TIEs3EIgEz8R} 3795335353357 85335755385
2988988898888 8s5ssSssSss5S5S5SsSSS3S5S oA OO0 000000000 «— — = — — = — = — = = — N NN
SO0 0000000000000 O0OO0OO0O0O0O0O00CO S O O 0 0000000000000 000000O0 O
NANNANNANNANNANTNNNNANNTNNNNNNNNNN NNNNNNNNNNNNNNNNNNNNNNNNS
AR AN B > 4% pe Skl b . . > :9 e
FARR: wind, BEZZMRITL WA RR: wind, BEBZHTL

i LRBETHERN. FREQEFERTHEIA, i, FFE. AMIEFCHEBURA. AL MM, £kt K.
£RAS, b HEN R AL S L G, LB NSEET > OEM RS, FeRTHR, AHPEHF. BKE
AT B R AT 5%

PEHEBHREEREBT ARELILRERA. 2B EREBTAREFY, 2O LR biLAR
B 25%EA; AeakFat, REAKRERRFERAFRS, A& 20%; HXAAMIER, A& 15%.

ERSERTAHAEES NERSAERTALNL, YEEERXERA ST OPIERS, 246 2320
FAN, #2022 59 AEH 1194 FE R, A EALFAD—F, 2021 FLFHARXHAKSE50 FA, EHA
FIFL T, BIREATL 300 5 ALFE W,

B 21: A0k 2022 F 9 A RS BIER 5 FT AT P 4

F 2
#® 0—19 20—30 31—40 41—50 51—60 61 L Lk Bt
(GEA)

E

b4 193,775 777,363 1,001,263 1,118,253 1,011,353 1,622,583 = 5,724,590
F
F 4 177, 473 716,779 1, 005, 183 1,248, 481 1,215, 433 1,763,505 - 6, 126, 854
A

VS EEER, SRS BT

https://www.yunbaogao.cn/report/index/report?reportld=1 47295



