il R 3

CHINA'POST SECURITIES

IESAF AR . R

Bt 5L BT

B HTIR . ARRBK

SAC & 1t% 5 : S1340511010001

Email: chengyimin@chinapost. com. ¢cn

TR AR KA
SAC B 1t% 5 : $1340521070001
Email: weidapeng@chinapost. com. cn

PPl %4 L3k 37 7] £ B4 H 5
——8 A il BEHE B E

o BER%itE:8 Ay, EER K FMA&CPI)F b L3k 0. 8%,
ML EFK 0.1%; 2B T4 ZH &) Hids (PPI) Bk B3k 9.5%,
b B 0. 7%,

® 8 AWiBkHKIEEIE AT LA E:

o R%LPMIE CPl FALFEBICE, BHh¥ki.8 A CPI F
b L3k 0.8%, RAMEAEE 0.2 MES R, 273 TRESAN
B R ., B TE4 1%, HFeEAT K0.44859 %,
o CPl TI&L4 0. 77 AN A5 5. £, BMANRTE 44.9%, £
ML EAT K1.40 855, RERRSANELZH Z, 45—
REGZ, REGATHE AN T F/HRNE, /23R L%E M IERA
WE, BAARRSB0ARKE RE P BRI, dER SN LK
1.9%, #ki@tb LA =% 0.2 AE 505, ¥ CPl L#k#1.58 407
D Ee XEHMARN. RERWHh, AXMEREEAEGFN
A REBRF A D ra = %,

® PPl BHMARELZY LAK, 8 A PPl L3k 9.5%, Fkhark EA
FROSABYE, EHEARBLART G, LI &K LK
Aifd PPl 69 £ W, 4794 F AR ECAT I A M AT, F ARk D
it 9 A Rikike, 9 A PPl At —F Eiked T, WA
R e A E TR AL A R, 9 A A ORI AR IR L LK 0. 9%,
MY K0.34F 8, AFETHMEIRLER,

® PPl f= CPl ¥ ANEFARY K, LB ML R K8 7%, LiF
| T RAERAEESE, 8 A4y CPl #3EF, @@z, HF
TAAE R BIR G A, REVUBETFFEMMEELHENT RERE
By Edk. ALY KE LsEE R T AR Foam R IFE
FIA Ko RN EE L TR 6938 4, J& 8 A R ey A H
T e93R Ik, PPI-CPI EAAA 2w E KR F I8,

KR, BFERGEN ML, BERGBREEH S
i, B EE BAVEBCE IS4, A CPl 49i& ¥ 445,
HRABRBEEMED 208, TRERAURA 2t —FRER
-0 DE I
o NEeRT
FERIEARTRE, REXHETARI, RHTHERNES,

TR R, A EEMR

W4 B % B LB 8 ST Ak AR
/77\



i

CHINA POST SECURITIES

B%& 1: CPl ¥ AR 53rbia

Bk 2:

B b AR S 5 TR b

6% CPL% A ) b AN A CPL% A 3R te A 4R

5% F

% F

3% F

o | /\ /\

Al s N

1% | /\\

P N . S A

0% VA4

1% L
QO - C MW E QDD ME Q=@M E Qo =@
9993939793399 7%922289x%9<s¢<¢°
~ I~ 0 0 W X X 0V & & & &S00 000 QO o
Dl D i el el el e e B e B e D e S e S e B 5 I 5 U 5 N S N S B S B o B o B o) B o\ B o\
[eleleNeNeNele el el llolelelNeloclclcl ool = =]
LS I oS I o T o TN o I o T o R o T o J o I o I o I o I o N o I o T S I o N o I o IR oV I o IR S IR S R oY |

25 CPI% ARt (%) CPIR & % A Rk (%)
CPLER 3 5 A Rk (%)

20 }

15

10 }

5 -

/“/\/‘N—v’\—/'—\_

0 AT, NS Y TS A WA
b i o e d © © 2 &l @« v @ A @ v ala & ©
= — (=) (=] (=) — (=] (=] (=] — (=] o (=] — (=] (=) =] — =] (=]
b o/ 2 B B 0 0 0 % & DR D DD D =
= — — — — — — — — — — — — — o N N N N o

= =) f=} < f=} (=} j=] (=} o [=} f= [=} =} [=} (=} j=} (=} j=] (=} j=) (=}

- N N N N N N N N N N N N N N N N N N N N

-10 b

HAFRI: Wind TR, F HIERTFE I

B % 3: CPI-PP| % 7] £

FAFEE: Wind # R,

i K I

B % 4: PPl 3 AR

10.0 CPI-PPL 7] £ 12.00 CRBILSE 45 645 % PPI% A Rl (%) r 600.00
8.0 10.00
L 500.00
60 8.00 ~
G
40 600 L 400.00
400

20 2,00 L 300.00

0.0 0.00

20 2,00 [ 20000

-40 400 L 100.00

60 -6.00

-8.00 0.00

-8.0 - ¥ Q2 NN WO N ® =Y =TT QNN 0D DO R

S 332 T3S =S3S3533S 55355935533

D Y s G O = D (D

-100 b S S scSscsScsoScososcsocsssgsaeggssg

LSS U oS I o8 B o8 IS NS RS A o B o B N B oS B © LI o I o NS B SN IS IS IR SN B oS B oN

e 2 B k- o e ad ok o
HAFR: Wind R, FHLERGFZ AT FAHER: Wind 7R, F HFLER TP
. 20 ks v % . 5 e gl =
B % 5: PPl 5 PMI £ &R #4146 45 % A& 6: &4 >FHTHMNE
: 5 —_— RN AT L= St s A IR

20 [ ——— PPIZR D PMI ; B At A1 9 17 25% . )

PRI (%) PMI: 22 RAHMENH (%) B i A R —— BAOEA TR

15 /\ A 470 20%

| 0, -
10} 165 15%

/ : 10% |

05 M /\ 1 60
[\ 5%

00 q{ 55
/ \J | o

05 | 1{ s0
5%

10 F 14 -10%

g e Ty ey
g33838338388283885838983 AR RN RN N N N N N NS NN
T o o R - R T T S S S S S = R NSNS\ SN N N N N AN A AN A A AR AN AN NS
P e e e e B B e Q> > > > O WA W Q Q)
55555553555 :55&558§8§85%§ R M

FHFEN: Wind 7R, T HELER LA

HAFE: Wind 55,

o B GE KB 5 AT

R AR =L E I = P



& T 4 iE A
CHINA POST SECURITIES

W HE SR B R VR b

JBE SRR VP AR -

Ejicn TRk 6 MHW, MEEREKIE = T 300 FE4 20% LA 15
VETEAERE . TARCK 6 MH W, SRR & TP IR 300 F8%L 10%—20%;
k. AR 6 ™AW, MEEZEKIE AT 7K 300 H540-10%—10% [H];
[ 38 « TRk 6 MHW, MBEEEKIEKTJ7 300 4L 10%LA 1

AT ML BB PR 1 -

SRR WK 6 NA P, AT kAR Bk e TR 300 F5 % 5% LA L
ke AR 6 AW, ATILFEEEKIE A T 300 $58-5%—5% 2 [H];
9K BEARSK 6 AW, AT AR BBk R T 300 $5%5 5% LA L
P R PP -

Ejizean BT ARK 6 A H N, TR m T S bR T R A 10% LA B
BEEAERE:  BUTARKR 6 DA W, AT AEKIE = T S AR I AT A i 2 5%—10%;
k. BEARK 6 AW, ATHEATIKIE T o E bR AT B4R £-5%—5% L (8
[F] 36 « T ARK 6 NH W, ATE TR KT A A5 b5 T i 2 5% AL

S M) B

BEGIARGERHIT (AN RN AN LRI R Kk R N5 FTir i B IR B H K A .

ARt R BB 2ok B BATAN TR B AT AT RIE R, JFE LA WIS A58, JisRIeL. 20, &
o RE G R Z AN T AR I A DL ES R RAT AN ETAR] . AT IR E A RRER
FEEAH T B MR, R .

HRITHE B

HHBRIE S A7 BR DA 2 R R 25 28 mp [BIE I 2 HE AT IR I3 5 B 0l 55 (R 55 A%

AR5 BERIET ATF SR EE BA TV ATFE M BURE, - BAT R GRIER L85 B A HER PE A e k. R A
FPSH, W IS B BRI A TIPSR SR A s A, BRIESR AT BR ST 2 =] AN R
AR (KA R 51 B R A AR AT 534 20 AN S DUAR R iy B A S7 4] B B0 (SRR B A 75 A L R 3

HBBIE 2 A IR ST AR A 7 AR e S AR S FrfE B — B A DRI IR s . R i B, 2 R e DI
SR SN T R AR 2 H BRI, AT EER 2 A TR

BB IE SR A PR T A2 =) B HL P I SRIBLR AT BE 2 1R AT 1 R 21K 2 =) i A AT RIE SR Sk ~) IR HEAT 2 5, AT REDA
XL F SR PR I BARAT T 55 I B A e o S AR SRR 55

GEZFI SR R & U FLIMNE) T 2017 48 7 1 1 HGEIEASEHE, A& pEA N 7% P iRl 2 5t & 1
L EIEARAR R TR R LB, PSR RS, WO R T B A P AR S TR R . AR
SNSRI [ BORTE AR 1 P K A R TR 3

AR O P EIE A IR SR AR T, REASHVFAT, ARTHLRAANS NAG DR AR = HIATA A
s RA,  FalE W AR ERIESF AT PR SR A R W FC T, HAMSR AR S AT A R B 5 AT RME

HH S IE S5 A BR DA 24 70 A5 4 BT R B K B AT S COBURI R & AR AL

3 R AR =L E I = P



& T 4 iE A
CHINA POST SECURITIES

INF fg—,’jﬁ

il

HHBIESFAT IR STE A A], 2002 4 9 A £ rp EESR I B i BE R D Atk or, JEMBEA 50. 6 {CT AR M.
S IE 2 WS SO P PR 2 m) 5t 2 B IR 2R ik 1 A 7

FHRIESF ML ECHEEMMIERAL. IEFRRER . IR iy, e, ER%
FPHEEL RS SRS B A E M SRS IEFRBBE S A R SR 4. FrlsES: H AT S e
A BRVEL BRYIL AR YEPR. DU VOPE. Wb WIS RREE. T AR BRRIL. AR WHL. SN BT
NN N IR S NS SR & R B

IR IES R S R ARIT BRI A BR A R MEE RS2 77, WaFfE s, BATH MRS, e KRRt ey
R IESF 3 BEBEARSS, B P SCELMEI . TPIBESR S IO AR A B, RARWE, A
THEZERMRF L.

Mk &4

B ERAZNSS

N rp EEM S AbE, JFRIESFZ2 LS. S N IEIRIAEE S, AR IEAAT R 2R
B IEAURE . EE, REEIT

FONRR AR BB A, B FHLEZ R RILIEE. AR 52505 cge b B
i

NAEMSATE LS RSB =I7 8 . BT EHRATA . o EWREE & RAT . o EIRRAT . o EARRAT
HERAT . EE BT SZEWRAT . RAERAT. MRAT. FREERAT. JERUIRAT . REART.

W TR EE S

Nz EREM A, PR HE ST . M B B EAAKIRE RN S, DA RIK A SUFBAETRIK T K
SEARIE AT RAT B EE R 2 AT (A I IESR I BB S5 . B 55 P A B3 A i 2R 480 A [ WAL 2 2 3¢
o

W BB AL ST

On ) 2 rp IR S HE T AR TR BB L 55 o OFIESF R B PR BHIESF I B AR SRS B . i I B

;B Vi

W >
N

R EER, SoEiRe IR 4590

https://www.yunbaogao.cn/report/index/report?reportld=1 26233




