2021/6/23

MFEIE | EF: WAFEE, TIORAP?

EF: WAFiE, TIORA?

AREF, BRIULFITEERRAGBRIEZN, WBIEE
MR KBERIREIKE DR 7R ARIERIER S PRIARLER
RE,

SRBHIIXN T AR BA MR EZZEMZ IR ERIRAY
— e, BEE—RERT, WRHAFEERXPEUR
1E, FREIEFRINSE, AEXNTUHALET, BMAT
FRXANLSKRY, XFMER FRAESER— T, E—MMEX
e L AERNZFER, AEBRINREBARERXNEI,

XEEEF. ZFRXNM W EARE—NRAITN, BREK
MRS RBAIREEEXA—EE, MWAFETIIAA, 7
Falg? XML eI ERE— T BERRNEAR, 85% HY
BAREAR, RAFRFEEZE, (FERIRN, FARFEET
IRFMEERITT .

HAIBERMRS R IKEEIXEE.

. [REZHATIARY?

xi<: [iEZF. |

. [RATABREILZFFEFR? |

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

1/18


https://www.zhihu.com/market/paid_column/1382093416201785344/section/1383470682416664576

2021/6/23 RITE R ASE, FIORRP
AEFREHIERKR: [3KET, REHNREKFZETIEZE,
W HMEN, SNEEZRNSET. |

(RERIZ3E,

(FEEDEEESRITRNE, (REZSWRITERILE, ~A=ERF
EFHEESH. (FAERITFRIBRITEESHEID?
FNEBEEEINSRE, 5542 15%, (REREIPLES
R, tAaAX. dtX. EB. ARNAIBEEKR, ARREIX
KeEEd 15%, (FZFIBRD, RRT—NEF, RREZ
FARPRZITIAZAT? LR EARRXNEN, BRYE
bR —7E,

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576 2/18



2021/6/23 TR | 75 WAZEE, FORAI?

i
IE X

<=8E

_FAITH
§ MM
\ ::lul\l

- . v

IRER...

REEFRNAERFIEFE—2H, SRS (RELE

X)), TCHZMNBEENAREE—EF, RKA—ENES
A, BRZANESLEENETH, XERETEBIEXNFER
HEREIR. XABRE THALER.

XEIDE b uh ERSIBTEAFEIFERIN, FHRERMEAYR,
EfEAZEN, SHZIMERIFERII—ZIN, HRHEES
iy, HAFREER. EXTHEIDbAIISIER DI

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576 3/18



2021/6/23 RIFEL | EF: WAFE, FIHA?
5, IRAMETERS KRG, RGBTSR mAY
15, HEHESH, EXETPEIMEANBRBESL,
XA (BRBIEX) HRETEIFELT. MSRRASEID. &
RROAORIRSE, FRAARERNERIMX MTWEREEmE
&, HEEEEEA
ARABERR LEEE—LEBN, A6 —ERSESHXAY
Bz, — P ASFITIE, B, SJERN, ARXPTASHRI
WELRIEE. XNSEFERENRERAAK? AJLIBECE
BNXAH, 2F—1BECHEE.

o =1 =y |

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576 4/18



2021/6/23 TR | 75 WAZEE, FORAI?

0301 s 3

030101K 75 N
0301027 R

0301037 AR 2

(ERNRERSZE0nE
0301047 (2017)

0301057 B2 (2017)

030106TK aliZNRY (2018)

0301077TK #HXHFIE (2018)

JIIESA T

HABRE—TNEFNTW, ZFRTWESIES 7 1%k,

ERNEZHMEIEE.
fisEell LSBT AFHF T UEER TS,

BFBWUNE:

https://www.zhihu.com/market/paid_column/1382093416201785344/section/1383470682416664576 WS ART: FIRGR 5/18



2021/6/23

RIFEL | EF: WAFE, FIHA?
& XRZREZ, 2LZR. Z@NKAVIRRASTESHARTABTHOHNS, 2R
REZEXEDENENIFE, BXFEREDEPOMRMPICER.

EY, BAFIANNSY. Z@ENTLMEHNE, REZEREFRISLR

F, AEZRFNIGRSHER, THHESQE. (FHLZ@PHARTIRNRZES, HE
LRENTFHREFESQAENRR, BRFSQEZS.

IRELR...

ZFENINEERE, BRLEENREENRIEAHRRERIR
Z, BARSAEXRERNEIZE, RFRERABAIRIR
MIRIBIARE,

IRFRATIFEIREE. FREATAERIENE, HER
BRETHEFHSHF, AEBERFIEES4ER, Kt
SHIRIE, GEREIDRERIRAERZIC, MEHRIRA
LERRXAHIER.

XERIBEFTHM!
MERERFZRTH, FFRIBEFTHABFREH.
REEVERRBEHSPELTEEAR, EEXFANES, @NEPRHS

AFEX, BFRABHEVBERBSREEATHHSEVER. FILIZ=E
HBUWANERRES, AZRHLTALE. HERNHIERIERESR,

JIJIE=7 0

XERREEZARN, REl. FIRAFRATABESE
IREBAER, B—MRER FAKEREAKIEEALR.

RAESMELEEREREEENRN, BEEIMEREEZAR
RHIEZERRAR, AtA? RAXETIEN R REET
SOPHEHIABRENAR. EEXT AR, B4R ahy

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

6/18



2021/6/23

RIFEL | EF: WAFE, FIHA?
AFEHIEN, BFRATACWRESREEAT, A8l
EVE. FMARX=EXNANEXERS, MZHELAE
H.
RRAILMESR—T—NERNTSRIE, SRS XEEFZIIAR
£, EERNEE? e, ENEMTIRAHATHE,
BEEMHXIME CEBA 7 #E.

FTLARBAEHRIIHREBLE AR E—MIF, HREE—
REENAE, MBS TEESLN, (LBFTER, 158
Ba, ECHBIRERE, MEAHBEER.

FTLARBEIMRORZE— AT, BER(FEts EE—
TRIRILR, (REBE(RAA R A RRR K AR RABAERAY
T RERAIE R, ARRT EZZIW.

FERAR-FEMRHHURENMTUEERIRUFET—1&1, ¥XL, i
SRHHEANA—ERTROFIHTSANERBHOEIL.

FRUAGILAGZFSIRMELEEH (GZ@WLT (IEES) )

IREL..

MEFERA—HFR, PE—FRpisNEMTlaE — R
WHR 7=k, SEFR BRI, BEA—ERE
BFXMHT e AEXRRENE.
(RSB F B IRITEAT? (RAILSFE T E
i, B EWEERITE ABESE) | XTMEUEIRE
EEREARAZEZRENA, BRENEZRTFRAZRIAR
&,

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

7/18



2021/6/23

MFEIE | EF: WAFEE, TIORAP?
IRGXZRAI? BOERINERFER. SRR, SUEER
TrE, WRRMERFER, MREZEZFAERINE
g

ROERT, IRPEEAIREEERE, XYARX? (REDAES
e? {MRBERRENT S FREET, i E— s
Al—ir, EEARERAMEH, XRIFRILMFXNEIAIHIR
g?

RIGHKESEN, FHLSSE— M RRmZERBINETL, A5
(RERERE AR E A LARY,

i —EAR LEAT? (RiaFAREERLAREMLE (JF
RF) HNE, (RS FReB RS ?
FITFHES NS BRXFANER, FRARAZEZAIAL
A LA RIMEMSIE, WIAHA? HAXNEEEW I, Bk
MEEERINERBIUE, (RRIFERAENRIBGEEML.

RARIEE, (RREZERFTEERIMERIE, (REMLTEIAY
15, BALAULEE, EBRMFREZEI8EN. ALARIRRILAARLeE
MRRIEN, EHBEEAEmL.

FTLARS—RRIER T, $HIBREARSRMETRITITIRIA,
KESIMEARITZ N BINEL, T ENFFER, REEHE
EEXEMLTIEEZ.

BAEIR S :

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

8/18



2021/6/23 TR | 75 WAZEE, FORAI?

ERRSEEZRVTEERERNVERNX. RIBXZINARERREARZ
PlE, RERARSARERR. BLSERARERR. ERERREE)
AREERR. AREANX—E, SRERIXERERZFZEWEVERILOR
74k,

S

IRE...

BAF—IFRILUEFRANK, BFFXREETHEiEE.

BIRENRK, MEREKIIRTEEROENAIEZ
X, EEE.

ARNXBEAFVERTRINXHNERZNX, EPE 2RNXBEASRASRARBRHFRS
THOOTERRGESN), RERTRNXOREEAMRNES. EARNXFRAFHENGTRNE, CEY
HifiaR, TEERAERERONENINX. ARRFARNXLUFAETEETRNXMHSME
BFR, LRALARNXFMEANSRRENNE ANCEAZRNXADERROTHREEDN
MEEEN. PENARNXFRARTFTRI, HEREHERZREOIZENX, RIETE

(®iZ) M (MWFFQE) ORNE, 28N FiFLPTIEAENRITHNINRE SARSE
RRANARZRSIAN. REKS, RARRENEMOES.

IRELR...

FB=RTR, RRNKESEXFRGERAT,

@, REEZNGAWALIEY, BEESRATEE, HAFARRZRAESHALAR. RAE
MIFEEEE: ESRALEAXZREOENFL; ARKARKZRSENRNNES, ®P
SRANSZNANAE: BFZRGTN, HERADRIEARP,

angtsEZalen-IEENE. ELUNPEANREESHLERGL. RRESENTHE
FEH, S AHNMARNERT. DERXENZRNS, BHURERRES. AHER. K

MRP, MRFR. REEH. RN, REHSNE, SURBESRTONTA. EEN, PERD
MESHEFRSSE, HaRATHRER, EFREESEFLERPPTERESHORVR,

IRE...

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576 9/18



2021/6/23 RIFEL | EF: WAFE, FIHA?

FIUHERBWY, BEEIm, SChr LRENBEFERSE
i, BRI AERM BRI THIFRIEID, FBFRIDERA
fRhl, FIRIEER, AXENEMRIBRIAZ T, MiEn
XTAREITR, BAENRINEIMARFIEN. FERIRERY
AZT, HLAFNMREXKBEESHZINAE (RBELE
M) RHFET .
AEREME, MRRLVFTNREDF—THEE, &RFILRE
e, H&ESIHINEREMHA? AFKE—E, XEEERA,
EzZIAMEER, EMRIXA? ERIREEX N EMRY
fix, BIRERTIIMERRENF? FiARSIESRR, (58
BIXMERESKFEWR? BIREFRK,

ATLARE R E R ERE AR B IEF R AR ITR A AR LiERRE
RYERID, BEIESRRRITEMGA? MHEXE, XKiER, &
SRUIESS. SR, RIERIP. AR RIS, kb
Mh, feZElfr, IX—EATIAYERITE&IERaT.

FRRARET, RIERARNEENZERPLENRS, RRTFERFRERTEBRFIRMENED,
RESEVNIH LEBNERARZIARSNABAR. SARAWEE, 28RDNBECUAEIR
UMNENHFEURRZRRSHAVRZREBSENAR, SNEIBRBERFZRNFERT
SRURB—RERRE, ERHTFRAFREREDSHE. St NZHsndanasT
FNSHE, RETHSAL@BIRRNZARSHA—ENMRS, ANCH—ENRMIE, L
AEUSVZIRRSSER. SWENRNR, RUL2N, 2RWHE. ERES@B. 2000

. AFRR. ENRPSIAGEEHTF. HERS. KBEHOER, REELPERRBHLY
H2mian,

JIJIE=7e
PR AERRBIDF AR, RERNAEEEENAYEER

4, XTEEERE, RARERTAIRI—KHEGR, Bil—
EEEXNTERIPERE—LEENER, XTMREEN.

https://www.zhihu.com/market/paid_column/1382093416201785344/section/1383470682416664576 WlE AN B R VERP 10/18



2021/6/23 TR | 75 WAZEE, FORAI?

AEPENAWTORGEEERGERORILR, FHSHLXXNEBRBIMERNTR
BEE), RSTGEEHNAPHEVAHTR.

WMRE. SR, 28, ES. BE. REYNRELES, ZRSEMENX. SFEACNE. TN
WEMYEE. MRADDENER-SH6E, RPEEAERARZE. AFEEEE, BEOE
LHVLAVWARATERESHETR. &9, FFARATENELARE, 85EGIZMNRFL
RGREF. ZARENEDONE, LHBEGTLISRBS KT MEH" .

INEL...

SIMISRERENEREZH, &FER.

BIMTEAIFEL T, TEELH, BABEFENEIMIEER
Rckwz, WEFEN—EWVRIEIINEREEWEINI—
PMAT], RMHREEATMES T ET .

HRSERVRVHZRWSOSEAHRRANT, OWEHFL, ERESS, ARESRSANEN
T, MEELAT, MEFLARFHERES,

MESANER, CUSEUZE, EUSTAZE, FASTAZENERESUSEERS.,

AEANZRATRNINGE, HFEA "TEIE, AR HRKOBREEE, FIFRERL
FWENPPRWMISHRKIESN.

-

INELR...

ReZRESFFL, RERAVEN, HLEFiscickik
Z, BRXNEZNR=NEL, RRFERSFL, FIRFEEEM
BIEEIRTR, FEITSSERMNETRNE, WEERTE
R, ATLARRNEH ERRERRE.

HEARSMEBRERPONA, [LOBHFRENRSESHE, BRTF "=
BR" . ARFRWOLSTEE. BNEENNRSEN, BANLREE. BiF
fENLSEREIAN, EENRWEERENA. AEE, FSTULNRIT

BRAARBFLLEN, FSHREFLLEOELAT, WREHE. RZEE.
&ﬁ.ﬂﬁ.ﬁﬁﬂﬁ.QﬁﬁﬁﬁﬁﬂﬂﬂMAaﬁﬂ.

AnEL...

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576 11/18



2021/6/23

RIFEL | EF: WAFE, FIHA?
MOFIRMREEREZNTH, RS, Bl LHRER
Ao, FAEPSRIRRAISZLLEA TATGERIRIT, fhaiiREHd]
FHNRGREEERINRREESZ D2 DZDiR? KBFET.

EAMENRFER LR IERRIBRMRBLES VA ERHIE, &
EHRANEARARNER, EEA—F.

RNERBFEZAMNENORG, ELANENESNE/AELUSHRUAR, #i (PEARANEQIE
iZ) MK, REREQANENBREZRAY, FLERNEYN, KZRUTEIIERE. KRS
BEMEBRIUE, QENBEESSSEARNXDERG. PEIERSLSNEIETUISIRR,
BRERBLACTHFNERBER, EZARTIERE, HEFHSLRBRRAEZRBSHNEREN.,
REFi#, “+—1" BE, REQ/AIIFSESERSEARSFTFRRRIRK. RNEIMHED

BES. BREHZIESHFDNLZR. RESHRNONMTHRAESLMBOES, RRMRP
HEMENRERES.

JIJIE=7 2

BER, ZPTUELEXHAATH, FAEERNIZNE, ESRTE, XREMURTH
SENEPHRGEREEENAS, —EZFEUELSEARENE, SHEHTE, RRE
H—-ESHRIPHYEHT, PRESPERETELTROHASHE. NBURGFTLTHNR
8. SE-THERLRTASBUTHNNFEFTUATBRISVHEENRR, B: ZRES
8, SN, WWLNEET) (RERTEEN) . (ARAWESE, EFWSEN, SRR, Ha

%, NFASTASERZANSHAREZPEUPERN, HRMRKTERRGRTLIAM
8. XREMD. .

JIlIE=7

EEERGAERT), BAESAR. SRIMRES. ATLUR
SRMAFKHAFFASLREEZ, THEERI—EARER
FRARY.

FIMRAERBENEALE, FrlARBAIRIBRIERICES,
WREERGERRY 15%, LR BARRIRTRAY, mMBEREMXMT
SHERIRIORIR 20% BIAR TIXMTIA 80% AItR, BiRAIZ
BHik, HHIEES

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

12/18



2021/6/23

RIFEL | EF: WAFE, FIHA?
ATLMFERIL—1RERIDEERRE 35 2% 40 &, BERAI— M2
IMESFREIKA, IRSCSIRARIEE SR, BRENER
TRIERFTRIARR NMEIPRL AR T .

FRiEE:

1. ARAR (PFERZAS. SERZEXS. ARRZAS. PAMERZAY. BILRZEFR.
IEBAS, EHASR RINAS. PEARKS) .

2, XBGAXS (BE+XDP) (FZALELs) : SHERSHRES, BFL—1d—3
A, SRnitse.

3. ERVEXT (BFZE®. RMZES. BIFZS) .

4, EHARNANTR (SEAFNEM/Z, BHAFNERXFNEETZ, HMEEXFOETE.
BRFE XFRVM(EE) .

INELR...

FiREF. —HEORENR, XPMAERUREAFKERE—T,
IBMIPEREE 1952 281, PEARSEHEHRE—LEEEX
2, 1952 FRYRHMRIBMNERM T —XBEREXNEZE, BRIEAE
HEERESE T ATEEFRBIINNKFRERR, B4
ARSI TR AR,

WEXARENRDBIMETEBIENT. FREGEKE. O
BOEKRT. FRUERBERE. FtEGE, IMEMFILEIEXR
F, RRItEXE. SMKZE. RNAFHNFEARKE, £
R ARRFIIARIER,

BMERSOEGEEART, XMERAFER, pHhtoH
5, EXE—EFRNEARtsiE, BERIXE, Bk

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

13/18



2021/6/23

MFEIE | EF: WAFEE, TIORAP?
TRUESLEE, RHERS, EHERgbSaE, RS, AMEYHD
SLiE,

FTLARIX S B S AF MM B IIASE, MBEREEEEW
MBELR, XMERMRESE, StELEIRN L2 TEHES
REVHIZFAE,

FoMESIHNVEKRE, VEXFEREFRHMERE
%, &k Bfnk, FiARXMIPEAF ERESR.

BB AT RIFR, GRS RREMIF,
BEAFEEL, BAONEHAZNEERE, JIMEERFN
Efri%, HRFEEXFRIBIEE.

MR T RERBFEREEREY, FHEERFMUBEX
2, SMENERE, HEAE, GRFIUEERFRINXFFR,
ERERETWEEALERN, LR ERTIAIRIREIXEF
RAGE, IXPUSEERERTLAIRAY,

EHHEIN

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

14/18



2021/6/23 TR | 75 WAZEE, FORAI?

FFARRARE
aF L. Bia, ®ii Z@55

o SUERRE
aEmt ()
inEmt (IEESF)

JIJIE=7e

ENECEE IMEFEREGS, FEREEAFMIEES
AR, KRKEEEBE=MARE.

— AR,

AEMTAR, —FINEERINLT (%) [ — YR
T EREF) .

X=MAREFSREZ(R—REERNTIIR, NSNS
HRYE, BREAFIER, FURBEEENN. XMEFMLT
MEREMLT (2F) XA EWRORFERARTREE., X
FARMRRBEE XY, (RARIEFEAREZTIXAN? Al
%, BRAIRSENFEREILZLEARIAN, FEED.

AEE AFER) XTEARAZEZRNRFTLER, &
@it (ABEF) NEFEFARALRE, BHERRF

https://www.zhihu.com/market/paid_column/1382093416201785344/section/1383470682416664576 WlE AN B R VERP 15/18



2021/6/23

MFEIE | EF: WAFEE, TIORAP?
HEMEARZ LT, BEBRARAFZEENA, XTEFEI
EBR= N

FTLORAZEZRIBDIE, £, ARAZER, BETEENSEE
#? JLUMNEER, BREEEmLT AEEF) BHETE?

{RROXZFUNAES :

1. SSN—LHHCHR, RISRSHENES, BSEERARD. DiSMcFENE, RERH
®

2, BTRite, §—ERENRNKRS—MOR, MRZMEDE, WTZRSTLH, FRHOKE
Bft4.

3. BR-EZARNE (PHEMKATNZFTLREDIWAKERY) | HIERTHRNBHEE
IEFR AT e,

4, DPEHRIREASELSRNZRLIREXIF (ZFEE. ZHE. FARERIPE. &
ESTRE. M. REZ. RidE. SFE @52 .

5. WTNES.

IRELR...

BARFIVEN., BSRIRY, BNEZETFN, Z2N—
LAHCE, BRI %E, HL53m, RETHEMR
P S o

FTLAR AT A SEBAEEENATR AR, AREFEE
T, —BHIFRES], MetNSIPRFENEE, SRS
FIREYFTIE. FTLARMREZSI—EAHEE, KRFIPLEERS
SHIBEN, HRIFIRE CRIESRIARES.

tcHne A~ RWER, BRiEENSE, FANEE— aneTE
M (EFEER) . REABLA (FE) 2EWE, ~=2h7,

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

16/18



2021/6/23

MFEIE | EF: WAFEE, TIORAP?

ARNEIE DS, WERIEENFEA—R, BEAMEES.

BRIARZIMRWIRMMEFE, WRMMEFE, ~—Ere%iR
BRBIA. FRCHIWIEA—F, HEKGEE—T.

B, ETREAS, (FEEOUEARRZSENOR, W
RBEXNMIAERSEAH? BARRERESEMENE

BRI FNEE, (REEXNERRERS EAFITE?

BRIEFSKEMXTIRIR, BXA—1ETF, —1MNS
ZARRERSE, [ERRHMAEREENSFGFRIRMALLT
EXNMNBZIFEEH, EREMKM, XNMNEZFIKT .

ARIREEESEF] AVNKEMIUAVNEZHBECA S, =E%
WIFIE? BIEGESHEINEEHIIILAESNNE, B
TR,

B—FRICEDEFENE TRXE—ME, RREE—IFEALS
—MEMERE, JESBERTF, RRIRERELH—=
JL? RRSARERIE, 2 ETHEMINE, EXUIEZHE
T, BSETEE EREE .

IFRERAAT R, BRHEEXRNERESIERIE, BRI TR, RiiF
FEEARBENIE—T, BAMIBRGHLY. ERTHBIIHRS
MIEMRRERE 7, HELUSERN Y —Bt, A—EBHER
T, EMENAEABEET, RIMENEME 7X1NE, &
RTFEXNE, NaEDHIEXNRLSEEL T .

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

17118



2021/6/23

RIFEL | EF: WAFE, FIHA?
(RXAMEENR? MRESEARNE Y, BRERREEHIE
RitftEE £, RRERET, ®RRECHER? REEIX
MBS ENOIR, (FEESEIMRHIRTE.

FB=ZEFLEFENIBOR, LNSHEMIRR—EEE,
(RGBS RN IR,

FHEBERIRERENSZRAEANEE, EHAEEERR
MNEEKE T, BEiE. ik FAE BREFFAZT,
FTLASMRE SRS RE CRI— 1T 1E.

REINSFIREEIRT, RABNARREREETEENAME
T, ERITEBIECE T, TEER, —EEESIEAFEC
Hitt75ERIBETD.

HEFHS KX TRIULASX ZRETUE— N 2FRINARM—
NEERITHE, BERNARRSERIEE, FiAEHecSE,
AR, TRAXAEFL? AR RMEXEE, BT
TREBN, .

https://www.zhihu.com/market/paid_column/1382093416201785344/section/13834706824 16664576

18/18



