GUOSHENG SECURITIES

G HBEit%

IEAERARE | RIE AR,
2021 410 A 14 8

ZIEF

PPI A)#7%. CPI #4335, 4% 4 X&)

$ﬁ:9ﬂcmmwnj%,%m08%,mﬁ08% WNUKN7%,%%KD%,ﬁﬁ95%a
B PPLAAAAIH &, %ik 4 &4k WAS. @ik, PPLat CPLAES., st fad &k
1£Mmmﬂ§kﬁ,ia@wwﬁﬁﬁ ﬁmcmnmﬁ% Rk F, BELTHAETRA,
A FIMIR L H T, %m%ﬁm%%#k,%%%ﬁ%i&ﬁ,%§mﬁ%& R
nn%kb‘h&%ﬂ', Xﬁf@ﬁ*’l’{/\*&‘h%, —T-—u’-/ﬁﬁ'nn —I_ rl’ '&:‘;\&F> iﬁ*ﬁ{/\*&"é
B K; MEMNBaERESH LK, & 9;]&%4’%:—55%8}] E&%ﬂ‘ﬁ?%ﬁ@ﬁ
>Ef5E, 9 A CPLEIWA 0.7%, FHtalc® 0.1 AT ok, b mE b 0, afimk 0.2
T b A Eh 0.7 ATk, KA K 0.1 NF 4k cm%%%ﬁ%% A
B 5,20, Feigdr k 1.1 /T b, SR FILA 2.0%, Y K 0.1 48 4% 4w CPL Rl
HPF A 1.2%, e P54 Lk 0.2%. ; )
SRS A, B KT B K, SEEIREIRE, WE AL, TRAETHLA
2., 9A CPLR®IFLE A 1.5 AT H L 2-0.7%, BRE, &5 NBIRLILEYA =%
HPIRLIE 5.1%, FTEAE 1.4%; K= SRIrbi& 2.5%, #E45% 2.3%; & E Rt 1.0%,
AL A I 8.6%; BEIRLE 0.2%, AEAF 7.3%.
SAERSLIRL M BRAE AR, (2 EATW RIS T2 H ., 9 AFR&HIRREy X 0.3 Naa b i
0.2%, %f%F 2016-2019 R4 (F ) 3444 0.3%. #HIFEE, ﬂ%%%%L#kM\ﬁﬁ
HEMS. RE. BT EME, KEUBHE, 505 TFRRIFFHRME LA, LE LT
E FRid i LAT; sbol, % & F R LK, T 5% o) %ﬂ%@?&nz%%ﬁiﬁ03%o
%bbl’%d’m&kéﬁ SREERHER, EBRFF. &ra%@%é«%%; {22, wEAEE 9 ARSH
%ﬂm%&,ﬁ%ﬁ&ﬁ&%a%ﬁm?awﬁfsﬂ
>Hs CPI BlHFF, FRILikiay X, B4 ﬁ*%% Jolh R S Fa it B 6945 CPL R s F
ﬁﬁ¢z%,%mmﬁ%%ﬁ;%oz%,mﬁ%m% KA KA gﬁl%%ﬂ‘ﬁ%ﬁﬁ
@Cmﬁﬁiﬁ7?ﬂ%%&%%%\ﬁﬁﬁ%ﬁ%?ﬁﬁ%%%o&E%,w%ﬂ%%&ﬁﬁ
A58, & PP Sz gk 4 d s CPLAE S, B4z CPL T A4S T 1B
2PMH%%§J£7%,@ﬁ&%M$%m,%%Wﬁﬁﬁ Hop k%ﬁkPMH%*iﬁ
F. F#lE; maiTik ERRARR S S B, BR, KRREBRX, damLk, §
éﬁ%ﬁ%&%%%&% 9HPHH%@%12AEA5KN7%,@ﬁ&%u%ﬁm,ﬁ#
R, M EES 5 Frh 1.8, 89N T E; PPLIRLY K 0.5 4845 % 1.2%.
>tk QHPH%%ﬁ%ﬁ¢LM% T, EaRAE. RATE, Ptk T Tk PPI
&S 2.5, 1.0. 0.2 MNE A5 T%<m & amwm;kﬂ%w%o1Aﬁﬂa
>4 40 N T ATk E L%@ﬁﬂmﬁ bk, MR KRS ARIGE K, 4kE B LR, b
AMAEEK. 1) BRI EAT. BTN LS. A o, AN kimkﬁw
SR EFH, &Aw*m%%ﬂ»9ﬂ$§%$Q$mmﬁ% HrERrk 3K 24.7%, K kb PPL K
imﬁﬁi%%ﬁ%#k56A§A5xﬂl% DAJ@&%% 9 Al f£ OPEC+# * T A
. ALY EmA . KA K kBT st e R AT s e IR I E R E BR T, ﬁmﬁ%y
m¢ﬁ7m@ﬁfpmmm%m,%ﬂmlfmlAmﬂ%L$o3z3o1AEA$ -0.9%.
3.3%. 2.0%. 3) MEMH& LK, %5 o iisstsk, T EARZAT, MRy, 9 A%
LORIAS IR L7 6.6%, {2 PPL . &4 /5 MR T 0.4 B 5 2 1.8%, —H% AT #:
Bl 1 % Ho/EFE4R%k 7~ 3 AR, 9ﬂ%ﬁ£ﬂ%b&20%,ﬁwPNQ@mHT&72AE
B E-87%. 4) KRN LK, & F 2 Maedesds, RAEREIR, KR EART R,
iw%ﬁ&hﬁ%%ﬂ,QE%%W%ﬂ%L%ﬂM%,w%PHﬁé@ﬁ%ﬁ%%@#k3D
MNEHEE 29%., 5) RASIEL KM@ Lk, 9 A RAADWMAEIRL LK 26.9%, 4 3h PPI #4
miF%F%%#kOSAEA5ZZS%
354, @Mkt awALk: WAL, LK. PPIst CPI #4445, s8N ®H
1)%ﬁi%:0ﬂﬁ%;PNLiWilHW%%&ﬁ%,%i&?lzﬂ%%;%Hﬁﬁmﬁ
>CPI: Zinsk¥EA, 10 f]ﬁ)‘ﬂ%rﬁl7J<Fapxﬁ,ﬁfﬂ‘if%11~blaéﬂ%, REKRMAERSE, BT AR
10 A & & CPL E/Tbbgiﬂ'm it CPI & Su3R T 4 Léﬂ%%& E [ W o S b 2
F. RGH FR AR, T et AE R aR TR R XA 4\7% ARAFA S S EE A, it 10 A CPI
Rl TAeEI . fah a2, FRit 2021 4 CPI Rl T4 ﬁ%@%zs%&é1%a%o
>PPl: Z¥dtdEA, Az 10 A 13 H, iﬁﬁﬁﬁ%%ﬁ B T H58% . CRB L BAt4HIL
RIH A FIIRIG LK 5.0%. 10.1%. 1.9%:; /b, HE#. SBEARNHL IR 9.6%. 49.2%.
7.8%. HEE, lﬁkm%k“ﬁwfﬁ%ﬁ&@%ﬁ B AR AR R W b 2R KRR, R
FIE, R FBRERFEIL, RS KT TRAUBEEFHRE MR, Shdp F RS
Hrf, PP Thit—H IR 53] 11%M £, &2 Rk 12%. BB R K ® Ao ARt Tk, 4
212 A PPILEI I A 2 A LB HrA T B AT AR = 35,
2) BRI R: ML, e @ik 20%, 43 CPI. PPI % 0.54. 0.7 & 44
>k E, uf B ERE A AR AY AR 1) FadKe AES5E MK SR, do
CH¢M$QWH>PH+%%ﬁﬁﬁ 2) BIBAF B X R, Boh AT RIS, mX—it
T HANTH: —REAT Jkﬁ&%%% M B E A LI, ﬂ*?’yﬁ&»ﬁr EE2RAET
ZATded ik dee 38 R T ug Lk, %ﬁkﬁkmﬁiﬁﬁ it — Gt TR, A
AR, TERAT AT kiTﬁ%ﬁHﬁE,Tuﬂ%ﬁFk%%kﬁ
S E ik T 23R 2018 4 42 I AS A T, S22 F: 1) G FHEATEERLH
JEATL B G 09k, HLRAETEZ 1 SN 2) » A 3R EAT L 19 7 e b ] H #2645 L,
R AR AT 3) BR A I kAR AR A CPL A= PPL a9 T, 4) 4h8
ﬁ&aﬂ\m&&ﬁu&cm PP 9T, i wif Likafidkagias) (FLELKT) .
SHEEI: 4 10.8 BEANE, Lhahtik 20%, Th4es CPI. PPI 0.5 /. 0.7 ANH 2 %.
HAE, s CPIEHRAV D EZR A AITILARY, 3t PPIIishR Do) L2 2R, LI,
3) PPI %f CPI #4435 AT PPI-CPI 3 71 £ %4t tﬁiiﬁﬂ*?ﬁAkﬁ@%%&%
. HATAE PPI Lisé Fias. PPL @& CPI S0 RA Mk, f2F 4 £ B Atkakié CPL T ks
H S, ﬂﬁ~9ﬂpm%cmmnfﬁw%,mm£ﬁk %9} PPI #= CPI st it — 4 Aa
K, ALREA b b it — Hfﬁfi#’Tﬂ%{h\Jﬁlzlﬂ &0 7fliﬁ?£\ﬂk7ﬁ]]il‘ﬂ£bbﬁ%& 50%) .
4) BRI T BRI B it Pk, ETEREAMK. MLF 21808 5. ki
ﬁ%@%,h%ﬁ“’WH%CH”%ﬁAfKA%%ﬁ@KK’E%lﬁﬂﬂkmﬁ*%%,
BRp L ZEEMARTE., LR EE, Bl 10 AR 11 A REfeFF o, [eLamamnc
AR, [R5, Ttz e EAF S, 12h mnygiat,
KT BHETI. BEAAEERTALY.

A&

AT RE

HkiE$ %5 S0680518050004
BRAF: xiongyuan@gszq.com
MREE Xk

BR45: liuanlin@gszq.com

LB

1. (fERAbaRuk 4 & 5, MMz A
2021-10-14

2. (HEAERIEFoda 7 IR B 49 o 5 A2 %) 2021-09-26
3. (PPI Rl tb4ask 10 22 » 2021-09-09

4. GihE b, X EREHE—T A T kg b F)E L)
2021-08-27

5. AE4@IKXE=ZKEE, PPIL 2FAHSHD? )
2021-08-09

6. €6 A CPL. PPI Flpbigmrs, FEELELAE? )
2021-07-09

7. CKEMER: v KFiEnF LR
#rh) 2021-06-04

8. (XZEH BMHhty 3 KL &A PPL ) 4 TF——
3T 4 A 2021-05-11

9. CEMEAM: MAH BER D! ——if
F45-5) 2021-04-26

10. CEMEA: AL A%, A4 PPL LATA KR KM
A4t TiEE? ) 2021-02-26

kG ? )

x4 b A E 64

PPI #9um

H1FLa ] st KIREX T 2



G mEit%

GUOSHENG SECURITIES 2021 #‘ 10 f] 14 E]
B# 1: 9/ CPIAH=E, #w CPIHF B# 2: 9 A CPI A5 2%
% —CPL: 4 A F Ik % CPI:/E/{U":«*EI‘ZEJ:@#-%:EME
) /(\ch:7 283 (B Ll 3 e CPI: A 0 JEE 1 B ) 2 ) IR
6 - CPIL: T 6L3ER 48R (4 SCPI): 4 A Bl kb CPL b B im s P Bt st
30 CPL: o0 YR VA & K L3Rk
5+ 25
4 L 20
15
3+ 10
2+ 5
0
Lf /\\ -5
0 \ A/ -10
V ~ -15
-1 - -20
5 3 = 38 885 3 o2 3 38 85 3 g 8 8 4 8 8 8 o 8 8 3
A O O S S DS H o o o o d a d e & & S s L L x
— ~— — o o~ o~ [a\] N o o~ o o o~ o ~— — — — N o~ N N o o~ o
FAE IR Wind, [ 2 7ERFFE AT RAEN: Wind, B #EERFFZ P
A% 3: 9 A PPI ] ibF61 /7 £ # % BE 4: 9 A BHH1#F LK
9% e PPIF] it PPI 7= FH ) bl e PPT A 7 F#H ) RN Y SR At
% IRAL P Fo i SR %
2 PE R TF A Anikih ab  BR MG
15 ¢ — e R R AT R (A 4h) 7 50
15
10
5 /\/\,\
0 \
_5 L
-10 .10 L - -40
3 3 3 3 3 3 3
15 - % 3 3 & & i &
8853538338 z92FT808e8RNRTLR - - - ~N o~ o~ o~
RAFER: Wind, [F 2 7ERHFE AT AR Wind, [F 2ELERFEPT
BE 5: 9 MK, Rkt LK BE 6: 9 FRKENHAL NG LA
£/t RRRBIREIMN (R5EH) 7w ok — T i AR 2 KRIP.042.5 K A
2 ) AR 4 B )
90 - zj]j]kﬂiﬁﬂ)\ -ﬁ-{ll (t# ) 2000 600 -
1800 550
1600
1400 500
1200 450
1000 400
800
600 350 |-
10 ! 400
TNMONWDVAANO NI ANMNTINOND RO 300
OO0 00001 1-HOO0OO0OO0OO0O0OO0OCDOOOH n N @ = —= M L N Q = = M LN O
S A A DA S o o o QT Q2R 2P T Q2 Q @ <2
RAEM: Wind, [ ELERB% P AR Wind, [E 2 IEREFEPT

P.2 1T 4 I 2 KIR &K T Z



@ = 2% iE 75 2021 410 A 14 A

GUOSHENG SECURITIES

B& 7: #ZBEANZHENIE, Cih Lk 20%T 76427 CPI 477 0.5%. 42%) PPI 77 0.73%

HEHE AL AR AT CPIME PPI#E *F FCPItg 423 *F FPPI#g43)

R = 5o Fe IR S5 0.29% 0.17% 0.47% 5.80% 3.01% 0.03% 0.01%
BEF RS o 0.26% 0.70% 0.95% 0.02% 0.00% 0.00% 0.00%
L Fe R RATT R 5 0.12% 0.59% 0.71% 0.00% 0.06% 0.00% 0.00%
&R Rk 7 e 0.27% 1.57% 1.83% 0.00% -0.02% 0.00% 0.00%
ISR B Fe B AE Rk S 0.20% 1.33% 1.53% 0.00% 0.04% 0.00% 0.00%
A Ao B 0.28% 0.15% 0.43% 10.26% 5.08% 0.04% 0.02%
G5 42 o6 0.20% 0.34% 0.54% 0.16% 0.68% 0.00% 0.00%
G SURF IR B FE T BB LA 0.09% 0.15% 0.24% 2.04% 2.09% 0.00% 0.01%
A#he L SaFa g F 0.15% 0.35% 0.50% 0.40% 0.83% 0.00% 0.00%
& LK EP R A AR A S 0.22% 0.34% 0.55% 0.55% 0.88% 0.00% 0.00%
A, HREE SRR A e T 0.19% 0.27% 0.46% 0.65% 0.51% 0.00% 0.00%
= 1.66% 0.69% 2.35% 1.43% 1.99% 0.03% 0.05%
e BE Y 1.11% 0.97% 2.08% 0.09% 0.36% 0.00% 0.01%
&y o e R 38 Jn T g 1.85% 1.03% 2.88% 0.00% 0.45% 0.00% 0.01%
2 E % S 0.66% 0.88% 1.54% 0.08% 0.79% 0.00% 0.01%
EERERC S-S 0.26% 0.34% 0.59% 0.02% 2.06% 0.00% 0.01%
k& 0.16% 0.30% 0.46% 0.03% 1.94% 0.00% 0.01%
RABIE IR E 0.22% 0.16% 0.38% 1.96% 4.42% 0.01% 0.02%
B AR Fr 254 0.22% 0.22% 0.45% 0.72% 2.21% 0.00% 0.01%
WAF R A A el TR 0.29% 0.18% 0.48% 1.20% 4.92% 0.01% 0.02%
BB 0.04% 0.25% 0.29% 0.01% 0.30% 0.00% 0.00%
HA i 7= 5o Fe R e R AT 0.04% 0.20% 0.25% 0.08% 0.13% 0.00% 0.00%
EEH S HURAE &SI IR 0.02% 0.57% 0.59% 0.00% 0.05% 0.00% 0.00%
7). WA A 5.77% 5.77% 11.54% 1.18% 0.54% 0.14% 0.06%
HRAE 7 Fo kL 0.04% 0.42% 0.46% 0.41% 0.20% 0.00% 0.00%
Kb A Fa i 0.12% 2.58% 2.70% 0.28% 0.13% 0.01% 0.00%
e 1.09% 0.26% 1.35% 0.00% 23.27% 0.00% 0.31%
PR KB 0.35% 0.17% 0.51% 3.70% 4.05% 0.02% 0.02%
SARIEH . A AdR 0.49% 0.28% 0.78% 3.32% 2.74% 0.03% 0.02%
AE 75 Fo B4R 0.16% 0.23% 0.39% 4.00% 1.88% 0.02% 0.01%
15 &bty . RS ARG 0.25% 0.24% 0.49% 2.26% 2.84% 0.01% 0.01%
g 0.16% 0.10% 0.26% 5.39% 2.51% 0.01% 0.01%
B ¥ 0.12% 0.08% 0.20% 9.08% 4.88% 0.02% 0.01%
AT B SRS 0.10% 0.08% 0.18% 1.31% 0.94% 0.00% 0.00%
R AR K e 0.08% 0.26% 0.34% 0.77% 1.75% 0.00% 0.01%
PRS- 0.06% 0.09% 0.15% 1.36% 0.68% 0.00% 0.00%
KA R AR 0.08% 0.57% 0.64% 1.11% 0.51% 0.01% 0.00%
J BB S 53R A AR S 0.10% 0.24% 0.34% 2.85% 1.30% 0.01% 0.00%
HEH 0.08% 0.12% 0.20% 8.56% 3.89% 0.02% 0.01%
T4 otk R TAE 0.08% 0.13% 0.21% 8.33% 3.79% 0.02% 0.01%
A ARE AR 0.05% 0.19% 0.23% 2.12% 1.05% 0.00% 0.00%
ANEEE, RARREFAL DAL 0.18% 0.16% 0.33% 14.26% 6.49% 0.05% 0.02%
#rfA-it 0.50% 0.73%

HAFRR: BG4, R R I

P.3 1T 4 I 2 KIRE K T Z



@ [ B iif 75 2021 4% 10 A 14 ©

ssssssssssssssssss

B # 8: 9 f PPI-CPI 3] 77 26/ /7 £ # %

% PPI-CPI% 7] £ CPI: 4 ARtk =—=PPI: Z A Rtk

15 ¢

10

5

0 - a

-5 \J \/\N\-\/

_10 L
N O OO o - AN M T MW O NOIOTO - AN M T N OO O
[e)} oo oo A A " = = = = N

G O O O O O o o

HARIR: Wind. [EEERTE T

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 27816




