IEAERARE | RIE AR,
2021 412 A 27 B

2B
L E T HARERE—FF 11 A T ki F)E

F4:1-11 A2 EH L Tk A8 B4R R TR e 38.0%. 45 2019 4] 4138 41.3%, #4244 1% 18.9%
(R4 19.7%) ; 11 A% A ABMAE E T ko FIEF IR 9.0% (7714 24.6%) .

BoSHLE: HF . R RARIIL, NEHE (Lt T, Bostiad) dediigi.,

1. WBEEsE A LARF, RAFRAMENK, 11 AR AFBERLESE

>1-11 AL E T W FERHEFE A ED% 0.8 ME 2 5E 189%. 25, . ARE=F&@A: 1-11
A T sghfs, PP F4H A%k 05 A 6.1%. 2.8%, FML%4 6.3%. 2.5%, & %K PPI £ ARk
TENTRED %, (23T h#etn Rk, WEREBRAAANA X3E;, 1-11 ABKkA)EEF% 0.03
B EE 6.98%, EEHRHBAMANH T2 HAD XAT LAV A E =X,

>11 A% AFAR TR 15.6 A8 5% 9.0%, AFAAHEEE 23 MFHEE 12.2%; KL THE
1.6%, AHHBARE KA 11 A BIIR G 3 (B EPHE, 4 11 AfAHLLBRE “KA” ).
VARE, REEFE N, SR TR, EHAIERE R R T EEE.

SEEA, AT HE, A4 LANET AR SR, REZ ST @GR Ho (a5 TREE
wA, B RBTHERIE R T oaft k) . PP 4% (2022 FAE P RTH 3.5%44, EXE
TRAD RIS ) A 23T FVEH R ZIE;, @FTATEA TR LAEAYRIEE.

2, bt THAAGEAFER, ZREFR SR & BT iR T H1E

>1-11 A E#% (RB+RAH) FlE =% 0.06 A8 5% 52.36%, £+, 11 A% A L#AlE b
LTI 8.5 4F 45 % 51.8%, RUAHMRBABNIKEL H, Larst TashliEe$E G2 b ks,
BRA: 1-11 A RBATLANE EIRFA 0.4 AT EE 12.4%, FHIsaTam 20CE,; R4l L
A G =& 0.5 ANE & E 39.9%; bk AR AR LA 0.5 AT EE 28.7%; THH R
HZANE S EE I 0.1 AE S EE 14.3%, ASF 2 AR RES; AR FLFNE L sk LE
% 0.6 ~NF 5 E 4.6%.

SEEH, BREBERFRTR. FEEREFS KN, KEMEEsEk, EEsdd FRAIEGIFETRE
B, B4 EHEAE LT RRR S E K, oF BERBEEME. FERA. XKENBR PR EBEFEELZE
v, 4241 L AR b T A AL FIRER R 1F] (50%4& 4 ) .

3. @HATLAFSA TS, R, FRE B AR IR

SZKFMA: 1-11 Ake . Hli. MR FLAERE L2554 38.5%. 19.5%42-10.7%, #T
15551 % 35.3%. 19.8%7#2-5.3%, A FE LA EEREE—FH K.

SmoAT LA WwREBE. M. AEEZF BRI, ERATLAANENAG, LAKLEE. H
AEER S @%b T HATRBAGRA B 2T A ATRFAF IS (M2 LB R S) .
1) %638 %, 1-11 A FURAF 4 L A3 M1E 20%09 4T B R % 4 F PPL_EATe9ME kit . 2.
He. L. %, Ralrkh, 11 ALAZE. AE. WIFEE. . ARESKDE, $ahtat
AT B AR R R, 2) BIRAEE X e94 € F E AR B A K e9F Tk, 11 A 39 MapiTlk
17 M€ 3tk w ik, AAtk 10 AsA4Fss. LF, #EHEZOAKRS T LETES T, BkE
¥ BT (A2 TFHEFAED) . BREH (A TEERRSEE) , PHAE. EA%E.
FREE . wTFilfE. NEME (2R TFHEFE) . BRATRESAN (ZATRHE) , THNHK
ik (A TFRZ2Mpfed o) . MER RS, HERBTEUERSOITLEEEFE EHOBERITR.
WATF R, L&, HEE (B2RTBRATIT) . 3) R EFL 0k a3 Hamskikskiay X
2 20%Z )5, wARMTLETRFERE, ERERBAGRADE, SLARM KRG, © EHoE
WA fFE CRBFMEFTREMASY ; 11 ARBRRBTLEEKE. BHERSHRA 9.1, 9.3 ME S
E TR TS R AT AR B EPAE, RO Y BRCRA BRI,

4, —HESHAGERBEREES, BETRIALSDEE, RFZ LS 510

SHEARAE, 1-11 AR LS =R SHELEERA 1.6 AT H5E 17.9%, 4] 2012 Fdk¥E. 11 A
o EHRWEIEM, TRAZ: —RERIBTRAFXZHSELRRIEM; =2 PPL S{ifA £
B it g, ZRAVKGMAANEER, EEALT PMI RAPHEAA LIRS 0 BB R & 84 5 5
Bt e, 12Ek, XEINGHFTH. BRAHUAPPLES@%, SLTaEFFAIHEE,
SHF LA, WMRAERCZEEESETKE, BAEEL R, HREFPAETLE, SRS L
HANEAE, SRMEE, REEIELAHT, BT, & AN @I £ RS FMEFKE,
JE R TT R R TR HE. W LA E . SBSU4R. PVC (2R FEHM) \ AFEL £
Jy G BAEd, W TG, AREEEREAZDGEA, BETRIAIHINE, AL T LEHR KK
JRE A IHANE; GrIRE sk PP ( £ 2 FHHHIo) « R RLSFAMNEREAD R,

5. Eoxtiad AR E i SRATH N, A E A £ KRR

SFNEE: 1-11 A B4, AAFEAE LA RS A 25.6%. 14.1%, FTEA4 26.9%. 14.9%, =
B EZJEAADIE, KRB TR FNEGTER TG4, FEAE, I HIN, STFTRRFAZAS
WA CEZPEDE, Bt H)iE 5 E T st — 474,

SATAFE: 11 A TS WHZ fiEE LS 01 AT HEE 56.4%. S FA4A, BEKF kI 0.2
NE 5 EE 57.3%, BOKFRAIEETHE 02 NEHEE 58.1%; AdfE e £EIK%E 0.8 AT H
B ALLEITEE, AR R G TRAFZAT, 74 BaTAd Ao Fitsz,

6. & 20224, &5% PPI-CPI 7 2 K E B ZAALERLN: 1) %4335 54 PPI-CPI 3
NNEKRFE R, §AERRZE, LHAARBEG T Fitts, Tl fadld, RS TLa
FIRIAZ AT T Lo B IAT ks 2) 2022 45374 Lk Pl R A 23038 % R A RAT L B A) (44K, A &,
WIHE) b, WA R RAR AT LRA) GBRIEE. 5GBS ) ahibi,

Riedga: By, PEAZ. BORHESFRMAEA,

&

2HIE B

HkiE$ %5 S0680518050004
BRAF: xiongyuan@gszq.com
FRBE XAk

BR45: liuanlin@gszg.com
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1. (EHFETHMAZME— T 10 A T b
A)iEY 2021-11-27

2. (BMARE, “ZERD MR—4@FE 11
A %5 2021-12-15

3. (ARFF G R — & &) fifik F R 2 TAER)
2021-12-11

4. (ETFHAEFEALE—FF 11 A@K)
2021-12-09

5. (Gkh v ey aRsh B F A L4y 2021-12-08

6. (X BEHE/—2022 FENZFEFFRER
#) 2021-11-29

H1FLa ] st KIREX T 2



G mEit%

GUOSHENG SECURITIES

2021 %12 A

27 A

A& 1: B F 4t A0k ik BE 2: LAk db ) o) g =75
— T AN ) SR TR
% TS S % % T oAbk F)E SR %TJFUH:’J %
20 - ——PPL: ZH A (H4) -7 40 - —_— T A A AR E (Ehh) 8
L 6
10
20
N 10 °
3 5
0 0
2 4
-5 1 -10
3
_10 0 '20
-15 -1 -30 2
-20 2 -40 1
-25 -3 -50 0
N QO H S MWLM N O = o MWL NQ - N O A o MmN O Hd MmN O
S &6 - O 0o 0o o+ 0 o0 o o & = S &6 - O 0O 00 & 4+ 500 O & =
A DDO OO DD D H o o o o DDA DO OO DD D o o o o
A A AN NRNNNNGNN-GNG-GNGCN N - A A NNANNNNGNN-GNG-GNG-GN N
HAF R Wind, FBERGFLA (£ 2021 FR ] F-FZ o058 ) RAF R Wind, EBERFLA (£ 2021 FR A FFZ oI5 % )

B 3: LR TSR 69 4FE 2 [ kT

B 4: 28 FAF)EFEL

Ak ARG E—F A

— R A

BEHR AR

B & Tk A b F)E 6 He A % %\J:}ﬁ%fl?] < 7 ;gf}r brt]a%
Eagap D LESH PERE e AR 60 .
BAHE CRIBHRAMA)
2021-11 12.44% 39.92% 52.36% 28.72% 14.28% 4.64% 40
2021-10 12.06% 40.37% 52.42% 28.22% 14.17% 5.18% /
2021-09 11.04% 40.36% 51.41% 28.69% 14.47% 5.43% 20 N_—
2021-08 10.55% 40.77% 51.32% 28.19% 14.61% 5.89% 0 f
2021-07 9.77% 40.68% 50.45% 28.63% 14.72% 6.20% ’\
2021-06 9.06% 40.47% 49.53% 29.17% 14.94% 6.36% 20 F L
2021-05 8.79% 40.81% 49.60% 28.60% 15.29% 6.52% S
2021-04 8.37% 39.66% 48.02% 28.59% 16.41% 6.97% 40
2021-03 8.32% 37.91% 46.23% 2851% 17.76% 7.49% 60
2021-02 8.87% 37.01% 45.88% 26.64% 19.78% 7.70% 0 2 9 9 3 g 0 2 9 9 5 g =
2020-12 551% 3251%  38.02%  34.89% 19.07% 8.01% $ 2 8 8 2 2 8 & & & & &8 =«
Z;fijféf) Wind, E#7EFF5A (09EENTREFHAR PRIEAE HHA: Wind, EHEELFEA (£: 2021 FRAHFEL oAt )
P.2 1T 4 I 2 KIR &K T Z



@ [ 25 0f 75 20214 12 A 27 8

B& 5: 11 /] _EATABFILFREE, P FHTAL R F)2 R

PPI GRS
2021-10 2021-11 %‘;‘ii 2021-10 2021-11 Ppliff’g; 2021-10 2021-11 ﬁ’;j“;i 2021-10 2021-11 E:éii
B ik 130.9% | 100.6% | -30.3% | 103.7% | 88.8% | -14.9% | 13.4% | 63% | -7.1% | 21.5% | 223% | 0.8%
‘ WEFE 58.8% | 52.8% | -6.0% | 59.7% | 68.5% | 8.8% | -0.6% | -9.3% | -88% | 23.1% | 22.2% | -0.9%
iﬁ LERT 496% | 10.1% | 3985% | 17.2% | 95% | 7.7% | 27.6% | 0.5% | 27.1% | 15.1% | 14.3% | -0.8%
A 50.9% | 16.6% | -34.2% | 12.7% | 13.1% | 0.4% | 33.9% | 3.1% | -30.8% | 17.5% | 17.6% | 0.1%
B AT 9.6% | 133% | 3.8% | 53% | 64% | 1.1% | 40% | 65% | 2.5% | 102% | 104% | 0.3%
WA T 403% | 36.7% | -3.6% | 53.0% | 53.1% | 0.1% | -8.3% | -10.7% | -24% | 6.1% | 58% | -0.3%
oz Hlik 30.1% | 214% | -87% | 31.5% | 29.6% | -1.9% | -1.1% | -6.3% | -5.3% | 10.0% | 10.0% | 0.0%
E %4l 73% | 47% | -26% | -05% | 0.1% | 06% | 7.9% | 46% | -32% | 209% | 20.7% | -0.2%
L | festHlE 158% | 63.3% | 4ZB% | 27.0% | 24.6% | -24% | -88% | 31.1% [1399% | 65% | 64% | 0.0%
A 43% | 116% | 72% | 58% | 63% | 05% | -14% | 50% | 63% | 57% | 58% | 0.0%
B amsmble | 112% | 11.6% | 04% | 12.0% | 132% | 1.2% | -0.7% | -1.5% | -07% | 82% | 85% | 0.2%
2 6,05 23.0% | 126% | -104% | 39.9% | 31.0% | 8.9% | -12.0% | -14.0% | 2.0% | 50% | 47% | -0.3%
& sl 414% | 22.0% | -19.5% | 29.5% | 265% | -3.0% | 9.2% | -3.6% | -12.8% | 47% | 4.6% | -0.1%
) 5 7.6% | 142% | 6.6% | 10.0% | 10.1% | 01% | -22% | 37% | 59% | 44% | 47% | 02%
YT 48% | 115% | 67% | 27% | 28% | 01% | 2.0% | 84% | 64% | 67% | 68% | 0.1%
Py 96% | -53% | 43% | 12% | 13% | 0.1% | -107% | -65% | 4.2% | 80% | 80% | 0.0%
e 85% | -14% | 7.1% | -0.1% | 02% | 03% | -84% | -16% | 68% | 6.1% | 62% | 0.0%
RiEE 120% | 158% | 3.9% | 15% | 1.7% | 02% | 103% | 13.9% | 3.6% | 49% | 52% | 0.3%
| AR 19.0% | 195% | 05% | 72% | 7.7% | 05% | 11.0% | 10.9% | 0.0% | 53% | 54% | 0.1%
M| eFaf 9.7% | 150% | 53% | 16% | 1.7% | 01% | 7.9% | 131% | 51% | 55% | 54% | 0.0%
BASE 68% | 12.6% | 58% | -02% | -03% | -01% | 7.0% | 13.0% | 59% | 104% | 106% | 0.3%
S 132% | -41% | -17.3% | 09% | 15% | 0.6% | 12.2% | -55% | -17.7% | 54% | 54% | 0.0%
BAARAM | 41.1% | 50.1% | 18.0% | 20.5% | 19.7% | 0.8% | 17.1% | 32.9% | 158% | 34% | 3.4% | 0.0%
&k *g";%;};’“m’m‘ 9.0% | 201% | 11.1% | 0.1% | -02% | -0.3% | 89% | 204% | 11.5% | 50% | 55% | 0.5%
Rl i 11.5% | 155% | 40% | 27% | 34% | 07% | 86% | 11.7% | 32% | 3.1% | 32% | 0.1%
St 104% | 112% | 08% | 26% | 35% | 09% | 7.6% | 7.4% | -02% | 75% | 7.6% | 0.0%
7 M 83% | 81% | 03% | 12% | 1.0% | 02% | 7.1% | 7.0% | -0.1% | 165% | 16.1% | -0.5%
Y] 5 09% | 88% | 80% | 05% | 0.6% | 01% | 04% | 82% | 7.8% | 13.1% | 125% | -0.6%
siim 43% | 65% | 22% | 85% | 92% | 07% | -3.9% | -25% | 14% | 42% | 44% | 0.2%
| omAE 85% | 67% | -1.8% | 08% | 1.1% | 03% | 7.7% | 56% | 2.1% | 45% | 50% | 0.5%
M| kEwe 102% | 11.6% | 14% | 05% | 0.9% | 04% | 9.7% | 10.6% | 09% | 51% | 50% | 0.0%
T 11.8% | 159% | 41% | 3.0% | 37% | 07% | 85% | 11.8% | 33% | 3.6% | 38% | 0.2%
RAHIE 25% | 68% | 93% | 08% | 1.0% | 02% | -3.3% | 58% | 9.1% | 53% | 54% | 0.1%
I 86% | 52% | 34% | 58% | 66% | 08% | 26% | -13% | -39% | 58% | 58% | 0.0%
PRl 55% | 74% | 19% | 1.0% | 16% | 06% | 45% | 57% | 13% | 53% | 55% | 02%
A B 6.6% | 11.5% | 49% | 1.1% | 1.8% | 07% | 54% | 95% | 41% | 47% | 49% | 0.2%
@) 14.1% | 154% | 12% | 08% | 24% | 1.6% | 132% | 12.7% | -06% | 42% | 3.6% | -06%
gi WAk 37.6% | 395% | 2.0% | 94% | 10.9% | 15% | 25.8% | 258% | 0.1% | 7.7% | 7.3% | -04%
Kbk s | 94% | 11.1% | 1.6% | 1.5% | 13% | 02% | 7.8% | 97% | 1.8% | 11.6% | 11.6% | 0.0%

HAFRIE: Wind, FEERTELINE (G2 X _ERHEIGRF 11 A ZA Rk, HpEZHF k= (1+F %8¢ ) / (1+PPI ¢ ) -1)

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