IEAERARE | RIE AR,
2022 401 A 27 8

ZIEF

2022 FoV B FIAAEFEL —FF 12 A T kDL B A

T 2021 FAFHA BT A AR L H R G 34.3%, 4% 2019 4R B3 39.8%, WA
% 18.2% (#7141 18.9%) ; 12 A £ A#L L T Ak A5 R pbigig 4.2% (#7145 9.0% ) .

HoSME: EHFETH. BOFERSYELMANAEM, LEMseEL TR, K2 2022 5, ik
BATRIERF L& LHEaF THES, SMEHANT TRE, S5 R4,

1. #4605 ABESEER 12 AT S LEH, . H5H LF

>1-12 AP E Tk oW AR R E A% 0.7 M E 55 18.2%. 5. . AIRE=F @A 1-12
A T 3ghmfd. PPI A4 H A38i% 554 6.2%. 3.0%, #1154 6.1%. 2.8%, R E. HMEET4L
BADA £ 3E; 1-12 ABRAEETH 017 A E 052 6.81%, WEEFKBER LA FEE 4.0
AEas. Eb, 12 ALAAERKRTRE 4.8 AEHEE 4.2%, AFLAEAEE 0.5 a0 st
11.7%; 3R T4 8.9%, A 538l R Bl SR AKAL, ©.9 255 F 24 1 (2016-2019 444543 6.9%).
VARE, EHEXRA BN TRSBRADRATLEA THEEEIA,

>SEEA, 2022 4N B ARG E AR AL R T4, A= K L8, FERRFTIT. AHRaAs
B&, ©LBAEE FARA R FTAER 2022 FeREHH. (24805, SLBAFEZ XTI 44
B0 TR I (RETE MR ), PPI &45 (2022 R4 FARTAY 3.5% A4, LFE5T (640 A1k
7)., HERG. RRRH (Z2AFHRERENL) .

2. Ly FHA: EHRBAELE 2NAEE, RESATRML SIS, FTREANESE 2MA0KE
>1-12 A b (RIB+RAA) FUE LA TH 08 AT 2525 51.6%, AL 2AMAAD%, KU
EXFENBEE, L TRANRGTE AR Tkt BAE: 1-12 A KRBT LA)E 5= % 0.5
ANEHEZE 11.9%, A 2021 % 3 AR S ER TR, RAESLAE =% 0.3 AE 555
39.6%; iR &RIEA)E E R BEES 1.4 4F 55 E 30.2%; Tk alk AR ket 0.5 4F
SEE 14.7%; AN ELAE S EE 1.1 AT EE 3.5%, 4] 2012 0l k1%,

SHEEA, JEL AT T, KT 215, RESEHFEENR. 2FTIERE, KZASMECHHS
B %, Lt P T AlEO TR et — TSR, (28 BB R AE. BRI AL HFRE
Bom, 42 EasAlE bk T e B FIREX A (50% 4% ) .

3. 547 E: HBEEEER LES VAR, [FR5H ATIE

S=ZKFMA: 1-12 Ake . Hlik. MR FLAERE LSR5 5 A 40.4%. 19.1%42-19.9%, #T
15551 % 38.5%. 19.5%F2-10.7%, 2~ FbFlEEEE—FT X,

SEoAT LA o RiERE. M. FIEE =5 @BATHRM, PPI_EATRULIK 2021 A F) 04 2 B84, f2
B A, 12 A E#AT L. AIEER S e % (RATARE LB KAS) , sFRA G LIEFHTEL, 1)
BRE, 2021 FALAFSE A3 AT 20%9 4Tk T B E % 5T PPl LAT6Y 2 Rik. &R
HERAF . BT, I H &, . BESK. FEEBNK, URZHTEBMER R, B240F
AREGSHTHAR T A, F= 2021 AF BRI AT AT AR, U9 Tk Ak Z AR SUAB T A
RN AYGGME. 2) ARLEA, L#RE. B 12 A 22438k S 4w %k, BRE, Hi&ft)
HETHRRIZHER (KEHFALVUEDE) . 3) JIRNEE ZOHERT LRRBRALZOEE Tk,
12 A 39 AntmoAtibd 16 M52 B30k 3%, ARk 11 AnBA 4546, b, 452 B9 % 94Tk
O35 BB Ry . AL, PR, FRRERE, THGORMMI, PR 4
EHRETEERR S AT LF4lE. MALES. BEFTRAM. REEE. k. BERZF. 4)
HEMAEIF R IENAT L OIS 12 A A RAT LB ERE, Bk LT 22 338, (M4 EHT.
b BAMAREE, —FREPAETEFTAENAZRK, AaFRE%; 5 —5 GLitil Lt
WT aeAn Rimd, o) BAGEFE,

4. EAA: 12 A% eliak, REZLE&Eg 5k, REEEGIE

SEARE, 1-12 AR EA L RS EAGRER 0.8 MNE Y EE 17.1%, FA5RMNFTHHE (EILTH
B (EBHFETHFBEM— 30T 11 A Tk F0Y ) . 2EE, ST, £ EINZEFTA.
ERMBUABPPIEAY @%, SV TRIES THEE,

So Akt A, MR TR CAEe KR, WA GANE, HREA T, BIMMEA, BRSO,
o RGAR T, # R RET B FRE, BORATRIES X E, RT#A,
Ea, W FLskeyBid. B4R, PVC (2R TEM) . MERAEL S, BATHRERBERA
KA K, KA, b TG, AFERE RGO, AE T LM RARRF EALT DI
GIRZ A4k PP (£ E R Fergedlan) « ke ek k,

5. &b ENE: BAFE, HOFERSRELE; AFERFH, BEROHRE, RSTEBTEN
SFIEE: 1-12 A B4, AAFIEAE LA RS A 23.1%. 14.7%, FEA 25.6%. 14.1%, =
FEFH—FKE, RPBSSROFRGFER G, 2Eh, RERFXEIBEFAZHLN
HOZAT %, BT FaeA)EGHET R — T 454,

SATAFE: TP UFZFERETHEO0IANATHEE 56.1%., HHTH4E, BARZAHEETHE02AE
55 E 57.1%, K FAEETHR05AF 5% 57.6%, CEELEETKE.

6. 2022 £V ABFRP: FOUHAIL, LEOFTHEESHIEHAT

AR AT HRKGES, —KRRBAATHFERDASBAIRS, LR R KERERME. 4
AFEAE” , BARF| A B A5k, RAVETHAE 2022 F49m K 24

1) PPI-CPI 3] 71 245k, £ B A5 E &) o Fafdd 3 EHsbarhlwg, 2022 4 « LA A b T i,
P THAE HALREEY, 0. BAMTHLRENT LA, AL, SEBRE. A&
Al wARNE, BARESH T EGTR IR R RE ., AR, B T HE. BA
HAREE (3L (2022 2 AW £ F a5 — & F PPI-CPL 37 77 269 5y . 2021 473 o ik #ik g, 2022
FARLAEALY o 2022 FAREKRME ZIG, ALK AL Y FATHRE) .

) SEHNE, AEFEERALOAARBEEN R AL SMEH @, 2022 540 KimEwsg, %
T ABA) TAEHEIN. A E T @, 2022 FEERFLNEEK, M. FAERINRT, ®E8RT
REAPRTAB G ESNAALALZE G, M EHBIIEFRERL ), k. A&, 385X EMX
Ak ey B AN A IG5, KRKIRE . 5G EEF I AEAN KAT LAY B AV IR,

R ot S0 HEARFRTHEA.

A&

2HIE B

HkiE$ %5 S0680518050004
BRAF: xiongyuan@gszq.com
FREIE X &H

kiEF %5 S0680121020004
BR45: liuanlin@gszq.com

A RAE,

1. CE#FETHFHEM—3F 11 A Tledk
FiEY 2021-12-27

2. 42022 A A4 LT #5455 — 4 F PPI-CPL 3 7
Z Ny 2022-01-24

3. 42022 435 “FL” 9 KAEF (M 21 5KitR )
2022-01-25

4, b AR R RAAN) — R 2022 THEAL
#9155 2022-01-21

5. €2021 i o HE, 2022 R AALY
2022-01-14

6.« X7 # A 2 —2021 B k=B 5 2022 &2 )
2022-01-12

7. €2022 SRR N, AIEL AL )
2022-01-15

H1FLa ] st KIREX T 2
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GUOSHENG SECURITIES

2022 %01 A 27 "

BE 1 #. B FHEELIF A B

BK 2: FIHFE FHRRFIGE T 79 226K

Tkl RiTRE

% —_— Tk FE SRR

% BN RiTR % . ) %
20 - ——PPL: ZH A (H4) -7 40 - —_— T A A A F (Ehh) 8
i 6
10 20
* 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
0 O N N & O 0 o N N & O 0 O N 0O O N N § O O o N NN ¥ U O O N
O +- - O O O O A - O O O O —«A o A 4 O O O O+ 4 O O O O «H
I O O I/ RO
— = — AN N N N N N N AN N N NN — = = AN AN N AN N AN N N AN AN NN
FAERM: Wind, E#iERFZEAF (2 2021 FRFBFL %) FAERM: Wind, E]#iERFEAT (Z: 2021 FR A B-FR %)

B& 3: _EFEF L L 2 A K

B & 4: 2N FALF) R Z I fFfg it — 2 K

— R A

AT R

F)IEE B & T Ak A b FE 69 b ) % ﬁijl}%%flfﬂ 72 F L
— A ST N Ak A
ERRE 2 ) s TAONR AREL o
2021-12 11.93% 39.63% 51.56% 30.15% 14.74% 3.55% 40 L
2021-11 12.44% 39.92% 52.36% 28.72% 14.28% 4.64% /
2021-10 12.06% 40.37% 52.42%  28.22% 14.17% 5.18% 20 r N_—
2021-09 11.04% 40.36% 51.41% 28.69% 14.47% 5.43% 0 F f
2021-08 10.55% 40.77% 51.32% 28.19% 14.61% 5.89% \
2021-07 9.77% 40.68% 50.45% 28.63% 14.72% 6.20% 20 F NG
2021-06 9.06% 40.47%  49.53% 29.17% 14.94% 6.36% ),
2021-05 8.79% 40.81%  49.60% 28.60% 15.29% 6.52% 0T
2021-04 837% 39.66%  48.02% 28.59% 16.41% 6.97% 60
2021-03 8.32% 37.91% 46.23% 28.51% 17.76% 7.49% 4~ &8 3 8 &8 2 58 3 &8 38 =2 o
2021-02 8.87% 37.01% 45.88% 26.64% 19.78% 7.70% % R 8 8 fR R 8 § A & & 8§ W~
LR Wind, ARSI (TEINTRFHABTRIGERD sy pin: Wind, 54w KA (52 2021 FRATELSHE )
pP.2 T4 W R IRER T2 ]



@ [ 2% it 75 2022 4 01 A 27 A

BZ 5 12 J]_E A7k Bt DR EE, . AR EBE

PPI ®E

2021-11  2021-12 %gii 2021-11  2021-12 PP”?‘-Q 2021-11 2021-12 HEHE 505149
WERE | 100.6% | 77.2% | -23.5% | 88.8% | 66.8% | -22.0% | 63% | 6.2% | 0.0% | 22.3% | 21.3% | -1.0%
‘ WA 52.8% | 26.7% | -26.1% | 68.5% | 45.6% | -229% | -9.3% | -13.0% | -3.6% | 222% | 18.5% | -3.7%
iﬁﬁ PV 101% | 41% | 5.9% | 9.5% | -2.6% | -121% | 05% | 6.9% | 64% | 143% | 133% | -1.0%
ek 16.6% | 9.8% | -6.8% | 13.1% | 12.3% | -0.8% | 3.1% | -22% | -54% | 17.6% | 16.6% | -1.0%
e mAs | 133% | 250% | 117% | 64% | 7.1% | 07% | 65% | 167% | 10.2% | 104% | 10.7% | 0.2%
WA 36.7% | 22.1% | -14.6% | 53.1% | 36.4% | -16.7% | -10.7% | -10.5% | 02% | 5.8% | 4.8% | -0.9%
oL hli 214% | 24.6% | 32% | 29.6% | 23.8% | -5.8% | -63% | 0.7% | 7.0% | 100% | 9.7% | -0.3%
E 2l 47% | 120% | 7.2% | 0.1% | 0.1% | 0.0% | 46% | 11.8% | 7.2% | 20.7% | 21.4% | 0.7%
g | fesHliE 633% | 17.8% | -455% | 24.6% | 184% | -6.2% | 31.1% | -05% | -316% | 6.4% | 6.1% | -0.3%
R et 11.6% | 123% | 07% | 63% | 50% | -13% | 50% | 69% | 20% | 58% | 59% | 0.1%
H [ ensmas | 116% | 142% | 27% | 132% | 11.1% | -21% | -15% | 28% | 43% | 85% | 84% | 0.0%
260kt 12.6% | 7.7% | 5.0% | 31.0% | 21.4% | -9.6% | -14.0% | -113% | 2.7% | 47% | 44% | -0.3%
# eI 22.0% | 12.2% | -9.8% | 26.5% | 20.0% | -6.5% | -3.6% | -65% | -3.0% | 4.6% | 4.5% | -0.2%
SR 142% | 13.8% | 0.3% | 10.1% | 9.4% | -0.7% | 37% | 41% | 04% | 47% | 48% | 0.2%
AR 11.5% | 50% | 64% | 2.8% | 29% | 0.1% | 84% | 2.1% | -64% | 68% | 67% | -0.1%
Rtk 53% | 54% | 107% | 13% | 14% | 01% | -65% | 4.0% | 105% | 8.0% | 8.1% | 0.1%
Pl 14% | 3.0% | 45% | 0.2% | 03% | 01% | -16% | 27% | 44% | 62% | 6.1% | 0.0%
RiER A 158% | 57% | -10.1% | 1.7% | 13% | -04% | 13.9% | 44% | -95% | 52% | 41% | -1.1%
- W, S AU, 19.5% 17.0% -2.5% 7.7% 7.1% -0.6% 10.9% 9.2% -1.7% 5.4% 5.3% 0.0%
Mg | s 150% | 186% | 3.7% | 1.7% | 16% | -0.1% | 13.1% | 16.8% | 3.7% | 54% | 59% | 0.4%
SRS 12.6% | 133% | 07% | -03% | 0.7% | 1.0% | 13.0% | 12.5% | -04% | 10.6% | 10.5% | -0.1%
Hpuhlik -41% | 16.6% | 207% | 15% | 1.5% | 0.0% | -55% | 149% | 204% | 54% | 56% | 0.1%
BFAAARA | 59.1% | 43.6% | -155% | 19.7% | 195% | -0.2% | 32.9% | 202% | -12.7% | 3.4% | 3.8% | 0.4%
& *g;k i;”*’&ii 201% | 225% | 23% | -02% | -0.2% | 0.0% | 204% | 22.7% | 23% | 55% | 44% | -1.1%
Rk 155% | 7.2% | 8.3% | 34% | 24% | -1.0% | 117% | 47% | -7.0% | 32% | 35% | 0.3%
LRl 11.2% | 125% | 13% | 35% | 42% | 07% | 7.4% | 80% | 05% | 7.6% | 7.8% | 0.2%
37 KA 81% | 86% | 06% | 1.0% | 08% | -02% | 7.0% | 7.8% | 0.8% | 16.1% | 165% | 0.4%
13 ] 5 88% | 11% | -7.8% | 06% | 09% | 03% | 82% | 02% | -8.0% | 12.5% | 9.7% | -2.7%
s8R 6.5% | 10.9% | 44% | 9.2% | 8.8% | -04% | -25% | 19% | 44% | 44% | 47% | 03%
| GmEz 6.7% | -32% | -99% | 11% | 0.6% | -05% | 56% | -3.8% | 93% | 50% | 52% | 0.2%
W | mEap 11.6% | 96% | -21% | 09% | 15% | 0.6% | 106% | 7.9% | -27% | 50% | 52% | 0.2%
Atz 159% | 27.3% | 114% | 3.7% | 3.1% | -0.6% | 11.8% | 23.5% | 11.7% | 3.8% | 41% | 0.3%
RABE 6.8% | 12.0% | 52% | 10% | 1.5% | 05% | 58% | 104% | 46% | 54% | 54% | 0.0%
i 4 52% | 7.8% | 26% | 66% | 63% | -03% | -13% | 14% | 2.7% | 58% | 59% | 0.1%
¥ A 74% | 149% | 75% | 16% | 1.5% | -01% | 57% | 132% | 7.5% | 55% | 58% | 03%
AR 5 11.5% | 13.1% | 1.6% | 1.8% | 15% | -0.3% | 95% | 114% | 19% | 49% | 54% | 0.5%
wAH#A 154% | 155% | 0.1% | 24% | 48% | 24% | 127% | 102% | -25% | 36% | 23% | -1.3%
;?i KA 395% | 202% | -19.4% | 10.9% | 125% | 1.6% | 25.8% | 6.8% | -19.0% | 7.3% | 7.3% | 0.0%
KA R | 111% | 135% | 24% | 13% | 15% | 02% | 9.7% | 11.8% | 22% | 11.6% | 10.8% | -0.8%

HAFR: Wind, B EERTELINE (GZ: X _ERBEIIRF 12 /] A Flel, H PR ZHF k= (1+50%8¢ ) / (1+PPI ¢ ) -1)

P.3 51T 4 I 2 KIR &K T Z
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B 6: 12 f] T Akl /=5 ot J 15 95 i 22 [ 127 75

BE 7 B 14B 7 59 5 RS2 = 3

% — T RS RITFIL * — ERSAES: BRI GIRHBEE)
35 0
30 s |
25 20
20 15
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5
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0
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W M N O O M NV MO ANV MO AN OV MAN _10
LT RRYLITRYLY T QPP 1 QA ¢ b O N O O O — N T IO N ® OO —
2EL AL L g nRRAQAN 8858 e A=A A ARNN
TALF T Wind, [EZEiEREZ AT FALF . Wind, [ Z&iEAE T
BE 8 MK ZH#mIrE BE 9 AFEEEF =
Tk ——CCTDE st 1 LB 5 Ait 77 4 —_— A
7500 160
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5000 100 \
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4500 80 'E
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NBDSzN8E3N833N88393.83Y 8 8 3 8 = & 8 g B 9
A N R~ ©® ¥ g4 & ¢4 g & KR & &
TR Wind, B B2 R TR AT AR Wind, ] 27257 FA T
BE 10: [E55FDRF| GG HE 9 227 A B& 11: BBGFS* T F CEL T fFKF
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