iliﬁﬁﬁﬁﬁﬁ%§'lfi%ﬁﬁﬁl'22%&%5?

2L 20200708
FFEREiRik: THF6ERA?

WL,

BT ARG feo B RELE LGRS, F-E54 2020 kit
SRR S FAR S —F R, REEBRANKZALH RI 4 MR
BHE). RAVEEF), T 204 005 B A BUS M5 09 R T g, Shxt
Fr 2k o % 86 T 4k L A5 ) ABUR . VAR — s 2 e AU AT 6 BT A
AT RAYER IR, deRIAFASU—F KB, THR AR LS 5T A3
A BB R B A TR, R R B AT —HEEALE 5%-10%Z
], ARiE e K RABEIF B LI,

B OEHERE, AN TFTRFALR, THEREE L X FAEK TSR L.
YA EAE XKARBAZTHEALFFLFYIFESHA 40.9%F
49.6%, BARFEAAFRLORFERTERRY K, BHFRREEF
WeZHE (B 1), Rf, MEHET 0 TNERE, FEBEEGME g R
Bk —%AZ, ST —ABZAE 60%A £ (B 2), X—3t4F g0y 5
Bl RAT AR L, KK ES A, FEIE —(aME A8 Bk
fEk AT ERF ., A TR~z BALM, MiA AT 45
%R

B AEEMNGE RS, REEFAET THALENALLBY K. 44505
2016 SFH BB EZRART LA, BIATEF. TR, BHE
AR, AT T EHXISKRIZIEN, B 3ITAASE, EERFBRLE, 5
x4 BE X S AN B BGR E AR R A By K. RARIALAT TH
B EE—F 0 mE, ABRAVIAS KR FAEAF R IEG XN KN kb R o) &
e, thde BATH T L ik FedbF F 5 4000 69 K b R FH R IR EAR K b Fm)
H, XTHAMR LR E IR RSO RIAREGFTEEE,

B REBUSHASH TR MK T £tk LR RG AL, HHFE &R
B0 1 LR ARANF 5, 2R AN T4 -5 4 £ B A& _L45R5
Ee AR T A ey (B 4), F-EEAR REEERRREA L L
5RIEGAEMRGEZ AT TR SaIE-EH B TaE 2020 4FXit
PR IEFH 2% ESEE AR (B 5), B FRIGEZGE
4}%#&%‘ ORI, Aot Hesba38 /) B 3O 2 Kk iR K, £ 504842
ey I,

W A5 o fT R W4 91 -E-3R 3 e 8y EFH? RAVIAAA MEIsHR: — 2 3tA
SCEAZ M 69 AR ABAT T K E5CAT T 09 KRR T AL, podeit B R 45 27-E K,
P TR, EAEMeg A5t AR Joni Emst AR A LCLEL R ERE
5% A Theresa Greenfield, 4»R & % Aot 4k Z I B XA HFH, Hbd
Ao B 2o 3%, 0 FRAT FA4F BB 0 TAEAE, R LR FHRE, —HW
REAARE (LERAZHERFHFTHAAT M) BIAN £ 40%-42%Z
B, doR AR AR S ELkE 40%, REEFAS LR A R LA .

B RT: REF KGR EEAE. BRREBUSHREEL

5 Wik B XX B8 % T A RS

) 3 S

SLC= S00CHOW S

M

ITIES

2020 07 A 08 H

EFIHTIF

PALIES: S0600520050002
010-66573671
taochuan@dwzq.com.cn

EFRAIF 2t

#AkiES: S0600520050003
010-66573671
wangdan@dwzq.com.cn

CEES

1. {AEBEEA CPI TATHAN
F &) 2020-07-05

2. (EMEIF 20200702; £ 5
R HBEALL FHEBET)
2020-07-02

3. {EMEARE 20200627:
“B” OREI: FTFEEEAT
K F|BFY 2020-06-28

4. (=F)E GDP ¥ K %
B2 1 5 A BFHIE IR
2020-06-15

5. (EMEIF 20200614; £P%
=i JE fE T AL AT HR AR )
2020-06-14

1/4
R R AE SR 5T



EALEE ) IR UESS

S5 SO0CHOW SECURITIES

A 1: RARTHETFAEQHEFRRRTS A 2: {2l T RBFEEE KL b 25
%  20204F APERiE. e FEE-RREIYE % %  THIATUMBE kR,  — SRR %
i G D e 0 B A o
— A (%D — R (%D
20 60
10 - 10
50
8 0 4
N | 45 -10 - 40
- 40 20 - 30
4 -30
L 20
L 35 -40
2 50 L 10
0 L 30 -60 Lo
2019-10 2020-01 2020-04 2020-07 2020-01 2020-03 2020-05 2020-07
#3E k B RealClearPolitics, # FiEAFTRFT HAE KB Predictlt, & ZIEAFRFT
B 3: HatEasare, RHEEFAE4REEAMEENGRASELEY X
% REIHE GES-H5HY) . IR
8 - = SRR T
6 .
4 _
2 _
0 -
-2 1
-4 A
A7 e SRR ) SR B S JBET R 2 R
4%k K. RealClearPolitics, 7 &iEAAFRFF
2/4
R ZIEHBR PR

H4b Wik EXZ B WK ST A RS




FALEIE [7) TR 2SS

SE= S00CHOW SECURITIES

A4 RAZHESHALEFALEA LERIE AS WMETYRPREICKERLEFETLARR
% RiE: A YRR % 2020 Kik: LRGSR 2L
70 1 FHEE LARIHUE 80 1 — REFEEHZ WU
65 70 A
60 A
60 A
50 A
55 A
40 -
50 A
30 A
45 A 20 A
40 T T T 10 T T T
2017 2018 2019 2020 2020-01 2020-03 2020-05 2020-07
4B &R RealClearPolitics, # ZiEAFFR AT ¥ B R B: Predictlt, & ZiEAFR AT
3/4

F 4oL Wik EXZ B0 5 F B RS A R AE HA 5T




R T U D D, REUES

S5 g

SR A
R RIESBIA B8] 27 BiE A B BT EE N 2, LASERLTE
78) Ak G- A%

R FARAATA T FAR M TR 3] (AT AR “hara)” ) ey & 2 A
A8 AR B B MAME] ARE ML A Z P . AT, KA T 491248
JPTERE G F DL M RITAEAT A GG IR, A 8] RIHEAT A B AL F AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, FFE ., KRS AT R3] 5 AT IR A T 58 B eI 6
158, ANE) J) AR TRARIEIX 243 80 B A b fo B, A RARGE S R, 2 2 T
RRARAEATE S, ERBE, ANETEEEHRBREFETH. SR
MR —E RS,

ARG Y RRA NI RN E) FTA, REZPEIFT, AEATAMFA ATRIFAEATF
KREPR. AH LA, w30, FIE. &, SEFRZIEAARLIRZ, jHiE
B i 4k h R ZAEAFRR T, B R ARIRESHATH R R EQT A B A5

A FAEFAL TR BAT A
) AR
F: TR R 6 AN A ARk RE AR K £ AR 15%0A F;
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
Pk FAAKR 6 AN A AR KR REAR AT K AT -5%L 5% H);
B BHAR 6 /4N A A KRR AR KA -15% 5 -5%Z 4] ;
i WA R 6 ARG AAT K £ /E-15%A .
AT WAL R LR
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
BAF: FEAARK 6 NAN, ATkigA0t 55 T K& 5% L.

B A 2 e

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 4057




