EEARE

N L 2= E 3 R
B2 & B M@ IKAT 5 ? 2R
. L, o 2022 403 A 08 B
FRFEA IS EKR R
o HWH®

DHATIR

Bt 1 A B REKE, RAAA TFFH MK 3%, M HHL A ®
100 £ TR T 7, midk—AA, B BR” %Kik, &MNEELE—P H##  S0800521080002
LA, EEAREARTY LT, Q4 BR CPl k4 ARk, 13716190679

zhangjingjing@research.xbmail.com.cn
WMPMEIR. 1) RF: WTI R bi4& i 2 AAL4H 91.6 £ TNz E 12 BEA

A:2) B WTI Biafiis g 2 Akl 91.6 % A/Hh&H LITE 12 A k%

B 120 £ /A; 3) A AW WTI Rk & 2 A48 91.6 £ LM% 18810513200

M LA E 12 A6 145 £ /4 (2008 F = .8, wangluobin@research.xbmail.com.cn
A8 KA 5

BB R. 1) RF: 22 EFTHA[MA 2 AAd 21.6 TIAT &K@ %
£5 A8 18.6 TINT, BAMETE 12 A6 30.0 TIAT; 2) RI:

W2ETHEAHNA2AALG 216 TIATEAEDEZES Aa918.9 TINT,
AAMESFE 12 A 89 35.2 TN,

MALER: 1) RRFHHBEALT, 54FEA CPIRLFFdH 1 A4 0.9%
FE LT E 11 A693.7%,12 A ©13% £ 3.4%, &2 F CPI B tb-F34 4 2.3%:;
2) RFEAHEHBELST, SFEN CPI Rk EH 1 A6 0.9%HF% LiTE
11 A% 4.4%, 12 A =% E 4.1%, 44 CPlI R-F34H%4 2.6%. L7
I, Q3 B A CPI 4% 3 A& &, W Q4 CPI #% 4 49 7T s M 4L 2

BABRACPIAAREEZRZANDHN. 1) KEFZ: IR —4, T
ULER —# REFT AR L. 2) ABRTELALH: 2aiarme
2003.8~2004.5 #= 2006.7~2007.6 MEAX R MK h; 2 axEhls M
2009.11~2010.10 #= 2019.2~2019.11 A K i & 3L # %F.

BRBEE (K LRANZETDH? BRER I THRANLFKEN
HATOFRANTZRAENZ, AL EAR, $EH, PESERR
G AR Z B F—, BFEA R AR S 2R R b e
Hik; $=, 2FEATRNSRLEY REHE; 5=, 2F5#A%
AT G RE T AR TR AL AR £ 57, RBP4 i T iR EAML 7 A 5F R — 2
T, Twaliily R 762 “HR KB EmEFEXE”, FHZ
AP FMNB RGN, RAZUNE R, E650 LiHE, 2FHR TR
ATE A RA K, 23T g T R FIE,

AT B e AE B AAR T B A BORA M,

1 | i F AT mil RS R E R 5 9

|



B E AR
% 5|
M2 B &
— IR EATERA QA E P CPl AL 4 oo 3
T TR B CPL AL A B I H oottt ettt 4
(=) JBIRE CPl AL A B oottt e et e e e e en e 4
(Z) KR AR AP B T AR I oottt 5
() ARBRFTAFHE: 2BEMAABRNMEAAL, BEABRARKEIE e 6
(@) AREAT 4540 EHFRMA. 2R LG AMITLEEREZ Z . e 7
=, HR2BRAZ2FHAARKRIIT T R LT R e 9
T R TR oot 11
RE-
B 1: 2022 SFHE CPI B EEFUIMAI ..ottt ettt ee e et e et e et e seee et eeetee et e seeseneeneas 3
B 2: 2000 SF VAR ] CPl B T E AR A oottt ettt e e e e e eeenne e 5
B 3: 1971-1980 4 B AR GDP BIEEFT CPl B EL oot 10
B 4: 1971-1980 4 B A T Ao 2 e e 10
B 5: 1985-1995 45 F E & &R GDP BlEEAT CPl R EL coeiieieeeeeeeeeeeeeeeeee e, 10
B 6: 1985-1995 4 W [H & B A T A L B B e, 10
B 7: 1995-2005 435 [H 525k GDP BlEEFT CPl B EL oo, 11
B 8: 1995-2005 435 [ R T AL ZE R B oottt 11
% 1: MRCPlI# 4 90 S X482 F (R EREE AT e 4
F 2t CPl AR A B ] K T I oo r———— 5
% 3: WA CPl#A4AIEKEAR AN FEFTAAMEE, HFBEALEHT], T/EH N) .6
E A: CPlAL A AN A BE T B TS I oo et 7
% 5: CPl#t 4 #p0a) APZSE A5 RN (FEFTAAKEER, B LBEH], ZEAN) .7
# 6: CPI A4 20 ABE T —BAT LA B E I oo 8
% 7: CPI a4 #010 APR ¥ 7 — AT L3 £ (5T AAKER, L BHER) ... 9
% 8: BA, PEFA, PESGERFEZFHEAETARIT S e, 10
2 | LT MRS RN EE S — gﬁi[#

..........



B aRIEE
F,E IR 2022 4 03 018 g
—. WY E4T R 4AQ4E ACPIak4
ATEAIRSE b BATVNE T AF % 4R REH T Q3 B A CPl 4% 3 N Ie LA, AL diH
ABTRH, RAVINA Q4 H A CPI 4% 4 49 7T f8 M L K o B XA SF i Fa 0 7 B 124
TR GhMELaTA%), ABALNE 6 AHH TR bR EA CPl Btey#Hh,
(BARME T EA N2 A 16 BipE (R T Q3 B A CPI Hak 3))

1. R

1) 4&F: WTIRibfis 8 2 AAegi 916 £AMMIEE 12 A;

2) RAL: WTI Ribihié B 2 AAed 91.6 £ TARZME LITE 12 A 49 120 £ T/44;

3) MERM: WTIRib#i4s 8 2 AAed 91.6 £ THREME LT E 12 F 49 145 £ T/4#,
2. BA:

1) #F: 22 B THAHNA 2 AALd 21.6 TINTEEEEZE S 65 18.6 TINT, H
LM ZE 12 A8 30.0 TN

2) RUL: 22 AW AMNA 2 AALE 21.6 TINFTEHEREZE 5 A6 189 TN, H
LMt ZE 12 A8 35.2 TIANT.

BRERMERET: BRRFHEHBELT, SFEA CPIRLFFd 1 A6 0.9%H4 LiTE
11 A4 3.7%, 12 A =% E 3.4%, 44 CPlI Rit-F#4H 2.3%; RAAHHBELT, 4
FEA CPIREKE 1 A6 0.9%F% EiTE 11 A6 4.4%,12 A @ % E 4.1%, 2 5F CPI
Flb-F3 A4 2.6%. LA HEHA, Q3 BN CPI Rk 3% A%k, @ Q4 B A CPI
R b2k 4%89 T e 4L 2 B

B 1: 2022 F+ H CPI 7 tb M 4E

R FRAR T R T e ) AR R LR PR T
% AR TR R R R AL e 1 WS R H R

1A 24 3A 4R 54 64 7H 84 9A 104 11A 12A

KA RB: Wind, ®IFIERFLF S

3 | 4 fFm iR R T % B weivern M BB AIE 85
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2> 2 7 ‘E?%Fil%
B E AR 2022 % 03 A 08 B

=. kB ACPI#ARF = 2D H
(—) HABEACPI#&KAE T

2000 FZ A4 E A CPI B ¥ 4k Lok 4%, » %% 2004 %5 A . 2007 5 6 A. 2010 4
10 A. 2019 F 11 A. XL T, &M HE T CPI Bl 0.5%~1.5% X i8] L2k 4%*8F &
EFRZEIN, B3l HE T CPlI Rk 4%aT/6 1 AN A4 3 /NA 8K = £,

1. FA&H: KET~. ARTARRK. ART R,

1) KEFRZ: 742 A, PHEGLERK. ARTAEDL, PIERHELIHK. WTI R
w. LR Ae, dssiK. T bR, HERT B/

2) AR AAE: FiF4A AL FE 300, E4EF 50, _EiF 180, iE 100. 4E 500,
JE 1000, 4R IE. P,

3) ARATkAES: w7 31— AT LR

2. RN E#%H: 1% (£05%) Kiz, kants, HAFMIAA. AR LA, #&
AFTLIANA. 4B 3NA, WmE LT,

3. KRS RAH: HAHEFIL, HHEF IS R iR Ao,

% 1: MR CPl &K 4 9bf 2k s{z E (& EXKEK 4 0 58)
1 (*0.5) ®4z CPI Rt CPI Rkt X 1] % & CPI Rt X 1] & 4

2003-08 0.90 2004-05 4.40 2004-07 5.30

2006-07 1.00 2007-06 4.40 2008-04 8.50 .’/VJ/./J-.

2009-11 0.60 2010-10 4.40 2011-07 6.45

2019-02 1.50 2019-11 4.50 2020-01 5.40 /_/

A RR: Wind, BIIERTFLF S

4 | WAt R TR B Y] weivern M BB AIE 85
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F3RIEH
2022 4% 03 A 08 H

o

FALF AR
B 2: 2000 4 Ak E A CPI ¥ v & ok 4

e CPI: % A Bt %

8 r 2007-06, 4.40

+ 2010-10, 4.40 2019-11, 4.50

6 | 2004-05,4.40

2 L

o oll

Lo N

2000-01 2003-01 2006-01 2009-01 2012-01 2015-01 2018-01 2021-01

FHRR: Wind, BIIERTLF S

(=) KEFF: ZA—F T

B ¥ -F¥AE, CPlI BlEEA 0.5%~1.5% X ] Lok 4%E, KX K Z£2AHFH: BE>HS
SKREBSBHSTHREASKEIAELSART>EHE> T L&H: CPlF & 4%5 3 4
A3 8 4%E 3NAN, RETZERAHARFA: BRESREHESRKEIRS>HRELSS> LS
>EASART>SKHAL>S Bk, BE—RREFR—H, TUREA X IELFEHBT
R Lo

1) 2003.8~2004.5: CPI B} 0.5%~1.5% X ] L ax 4%0;, Bih &R, 4k,
BE—Hf%. ik £; CPl Btk 4%AT 3 A 2ok 4%/5 3 MAR, RibkAmIF. &
BRZ, BRRF

2) 2006.7~2007.6: CPI F b 0.5%~1.5% X /] L4k 4%8t, A% & —H k% CPI B tbak
4%77 3 /N A Blak A% Je 3 A A B, IR RARBAREK, B eedA BTE A,

3) 2009.11~2010.10: CPI Bl}bA 0.5%~1.5% X 8] Lok 4%0;, B smitik, AEAC &
F-F; CPI Btak 4%8T 3 N A 8lak A%Js 3ANA B, Bmkm@e kK, BEk2,

4) 2019.2~2019.11: CPI Bt A 0.5%~1.5% X 18] _t 2k 4%E+, K &dkha EaT, HE4AF 7
F I ; CPl Bltbak 4%#T 3ANH 84k A%J)s 3 /NA B, . fh. &R ARsHia.

% 2: CPlat 4 KREF F &R

0 & 4 4 R A AN = 4 R w4 & 4 7B w4 4~ 4 )5 w4~ 4 5

T iFE A -0.17% 2.81%

i B B A5 S -0.25% -1.13% -1.91% -0.22% 0.15% 0.78%
AR LEL 0.99% 2.32% 1.21% 0.32% 0.51% 1.09%
FIER Ak A ek 1.81% 1.29% 0.56% 0.19% 0.22% 0.73%
WTI R i 5.22% 9.61% 5.21% 3.87%
Lapke 7.74% 6.06% 0.22% -0.40% 1.71% 6.18%
Lo E 2.87% 7.50% 2.70% 1.14% 2.56% 4.56%
) 4 Tk s 45 8 -0.87% 6.37% 2.22% 1.27% 2.91% 3.88%
B R AR 5.57% 8.86% 3.36% 1.23% 1.50% 5.23%

FoA R Wind, &3IERTL P
5 | A AT kAR A A R ] weiern 0 BB IE 35

..........



M EARIRE

% 3: WRCPI#AMBIKEFT RN (FEFTANKER, BTk EH?, =EAN)

F3RIEH
2022 4% 03 A 08 H

A A (-2%,-9%,12%,-2%)((-12%,19%, -4%,8%)

o 1 B 48 (-6%,-1%,3%,3%) | (-3%,-3%,-3%,4%) | (-3%,-3%,-2%,0%) | (1%,-1%,-2%,1%) | (1%,1%,-2%,1%) | (0%,1%,-1%,4%)
AR E T (N,5%,29%,-5%) (N,3%,3%,1%) (N,2%,1%,1%) | (N,0%,0%,0%) | (N,1%,0%,1%) (N,19%,2%,0%)
PIER B AEAEA | (N,2%,2%,2%) (1%,2%,1%,1%) | (1%,1%,1%,1%) | (0%,0%,0%,0%) | (0%,0%,0%,0%) | (1%,1%,1%,1%)
WTI R ith (26%,-5%,5%,-4%) | (16%,24%,17%,-19%) | (10%,7%,3%,0%) (6%,16%,13%,-19%)
EapEA (7%,-3%,12%,16%) | (1%,8%,12%,3%) |(-2%,-4%,13%,-7%)| (1%,-2%,2%,-3%) | (-1%,2%,2%,4%) |(3%,12%,-1%,11%)
i B 2 A A5 (N,-4%,10%,3%) (N,4%,24%,-6%) | (N,-5%,13%,1%) | (N,-3%,6%,1%) | (N,4%,-1%,4%) | (N,10%,11%,-7%)
e Tk S5 (N,-8%,4%,1%) (N,2%,23%,-6%) | (N,-5%,10%,1%) | (N,-2%,5%,1%) | (N,5%,-1%,4%) | (N,7%,12%,-7%)
AR S s (N,-2%,18%,0%) (N,5%,28%,-6%) | (N,-6%,17%,-1%) | (N,-3%,8%,-1%) | (N,3%,-1%,2%) | (N,12%,9%,-5%)

FH KR : Wind, ©3RIERTFLF S

(Z) ARTARY: £RENTARNMEAN L, EARARKTIR

BT 2003 5 8 A % 2004 F 5 A ZHEABKHALKIE, B AN FHEINL KGR
Bk E, BHIRE—4%, ERiFiE. HL-FHAE, CPl FtA 0.5%~1.5% X ] g
4%, A R EAEREINHES A X 300> FiE 100> _LiE 50> LiE 180> 75 134 A
> P E 500> F 4 1000> ¥ 45 > 4] k45 CPI B rbak 4%AT 3 AN A 218k 4%J)5 3 /4
A, ARTERAISKENAEFH: FE 300>7 134 A>FiE 100> _EiE 180> F 4 45
> 1 4F 500> F 4 1000> _LiE 50> 4] ki ds. BAkE, HF—RERK—H.

1) 2003.8~2004.5: CPI Bt 0.5%~1.5% X 8] L ak 4%+, +4E 100 £ A% %F; CPI
Bl tb 2k 4%AT 3 /AN F Bl Ak 4%J6 3 AN A B, BEAgE3k. LiE 50 |k,

2) 2006.7~2007.6: CPI F] LA 0.5%~1.5% X i8] Lok 4%, #k&aT 3 & 4 +4E 100, F
& 300 #= L 4E 50;CPI R tbak 4%AT 3 4N A )4k 4% /5 3 AN A i, #kwé AT 3 % 4 7 % 300,
¥ 4F 100 4= _L4E 180,

3) 2009.11~2010.10: CPI Btk 0.5%~1.5% X /8] L ak 4%, MMERME-E 5. KKK
LK. CPl R sk 4%AT 3 /S H 28k 4% 5 3 AN A i, i Az mx K 69 0L B A& $k,

4) 2019.2~2019.11: CPI BlbA 0.5%~1.5% X i8] L4k 4%8F, @)kt & INREF, LiE
50. ¥4 100 kZ; CPI Rl sk 4%7T 3 A~ A 2l ok 4%J6 3 N A B, K& LA T H
i,

6 | AL AT m M R T % 5 V] weivern M BB AIE 85
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. ) % 3RIEH
M EARIRE 2022 4% 03 f 08 B
% 4: CPl #% 4 #0a) A BLSE A5 3 &

i 0 B4 | B 4 7 5 4 K 47 K 4 4 R K 4 K 4 K 4 K A K 4

FiFAeA 61.11% 36.06% 16.24% 0.71% 7.60% 15.51%
7% 300 3.46% 6.05% 14.78%
LiE 50 63.50% 30.39% 13.58% 4.24% 4.09% 12.54%
EiE 180 62.81% 35.08% 16.09% 3.70% 5.51% 14.09%
E_I 35.95% 16.74% 4.41% 4.91% 13.93%
% iE 500 58.28% 33.07% 15.36% -2.80% 10.70% 15.01%
#iE 1000 56.70% 32.18% 12.69% -4.31%

B A A7 4§ 8.41% 16.32% 6.97% 9.16%
LN T 52.46% 33.14% 17.93% 9.27% 13.51%

A RR: Wind, BIFIERTFLF S

% 5: CPl# 4l ARESEAIH AN (FEFTARMKEER, i EHn, ZEH N)

X £ # 1 (£0.5) KMz~ 4 A 4% 3M~4% 45 3M 2% 4 7T 3M~2k 4 & 4% IM~-3K 4

(-24%,88%,8%,7%) | (-9%,30%,16%,0%) |(-2%,-9%,12%,-2%)

(-3%,-4%,15%,-1%)

W A~3 4 B IM A~ 4 )& 3M

(2%,169%,1%,2%) (-12%,19%,-4%,8%) | (-17%,45%,-7%, 7%)

& 300

(-11%,19%,-7%, 7%) | (-13%,48%,-9%,3%)

i 50

(N,186%,-11%,5%)

(-18%,88%,-1%,-2%)

(-8%,27%,10%,1%)

(-2%,-1%,14%,-2%)

(-10%,16%,-10%,6%)

(-11%,48%,-10%,-3%)

i 180

(3%,1829%,-7%,2%)

(-219%,95%,5%,-1%)

(-10%,31%,15%,0%)

(-3%,-3%,15%,-2%)

(-11%,18%,-8%,6%)

(-12%,49%,-9%,0%)

(-18%,98%,4%,-1%)

(-8%,33%,14%,0%)

(-2%,-1%,16%,-2%)

(-9%,18%,-9%,6%)

(-11%,49%,-9%,-1%)

3£ 500 (N,152%,15%,-3%) | (N,74%,10%,12%) | (N,23%,21%,0%) | (N,-16%,8%,0%) | (N,23%,1%,8%) | (N,42%,-9%,11%)
 3E 1000 (N,141%,22%,-4%) | (N,68%,12%,13%) | (N,15%,21%,-1%) | (N,-19%,9%,-2%)

b 245 (N,N,N,8%) (N,N,6%,29%) (N,N,10%,3%) (N,N,11%,8%) (N,N,-3%,24%)
ERNTEE (N,117%,28%,3%) | (N,62%,12%,23%) | (N,21%,26%,4%) | (N,-7%,10%,-1%) | (N,19%,0%,9%) | (N,33%,-11%,19%)

FoH kR : Wind, ©3RIERTFLF S

(W) ABAT RS : EHRMHA. S RALBEAMITLEER S

% F¥%&, CPl R 0.5%~1.5% X 7] Lok 4%0F, A RRAT L3544 & IAT 5 & A EHR
M >R EaR> F3 = > 5> KRR R, CPl Fbat 4%47 3 AN A 248 4% 3 AN A
B, ARCERAAMENIER N : ARBAT LGS ENAT S &4 : WASH &£ 5> EAMA
> E G F I>HARIX S

1)2003.8~2004.5: CPI Bl tb Ak 0.5%~1.5% X 18] L #% 4%+, A BEAT b 358 2 AT 5 & A .
WA IRGESHAESERES LRGSR EL; CPl Fak 4%7T 3 A 24k 4% 3 A
AN, ARRATLIEHEIN S &H: BESBEMSRIT>LH >R )ikE,

2)2006.7~2007.6: CPI ] tb Ak 0.5%~1.5% X [a] L2k 4%8+, A RAT L 45 K A AT 5 & A -
B ¥ = > AR R R > M A > 42 6> 44T CPI R LAk 4%7T 3 A~ A 214k 4%/5 3 A~ A
i, ABRATLIEHKRAMNS LH: RRSHELE> S>> Rem>EG F I,

3) 2009.11~2010.10: CPI FlstAk 0.5%~1.50K if] Lok %0, A MEATkdss R ILAT 5
LR 0T >ERPESHINSH ELE>ERE L CPIF bk 4%4T 3 4N A 214k 4%
B3R, ARITLIEREANINE &H: WREE>SHELESHARGS>SELG FL>
EHAAM A

7| mi RS R B wei¥ern M BB UE 5%

__________



B H AR 2022 4 OS‘E?}]%EE ﬁ
4) 2019.2~2019.11: CPI B ¥bA 0.5%~1.5% X [a] £ 2% 4%8y, A RZ4Te354 & FAT 5 &
H: BEIRFSEF >R B RS> RGeS E 4 4; CPl Bl bt 4%#7 3 /™A $l4% 4%
B 3AAR, ARATLAGHEIATS LA vF>HFI S ERMF>BE>E4.

& 6: CPI A4 A AR 77 — BAT L 45 8 & AL
IS v 1 (£05) Kes~sk 4 AR 3IM~HK 46 3M HKAFIM~K 4 AR IM~K4 K445 IM 3 4~5k 4% 3M

Aaife T 39.95% 17.06% 7.71% -1.61% 3.40% 6.96%
Mk 48.76% 20.29% 4.97% -0.05% 2.38% 11.60%
ek 61.12% 46.40% 3.69% 17.31%
E_ 30.89% 16.34% 1.97% 9.52%
R 34.30% 18.00% 6.61% -2.56% 4.28% 8.31%
LRI E 49.52% 24.80% 15.24% 2.36% 3.80% 6.92%
BARIR & 51.64% 26.97% 13.06% 3.33% 3.80% 9.03%
B EL 47.29% 28.66% 12.82% 0.21% -0.45% 10.36%
AF 52.66% 17.00% 9.58% 1.59% 1.30% 4.54%
EQER A 61.18% 19.89% 14.83% 2.33% 3.27% 2.05%
25 LR A 55.25% 13.29% 9.42% -4.32% 4.75% 2.10%
B I 40.68% 14.40% 6.81% -3.21% 3.17% 5.46%
LEES 51.25% 15.77% 11.11% -3.92% 1.71% 1.50%
Rk s 41.30% 9.59% 6.05% -6.83% 2.21% 2.87%
B Stk 46.95% 12.76% 8.70% -2.21% 4.21% 1.83%
AR IR S 46.77% 12.75% 6.25% -4.82% 4.21% 2.96%
B4 46.55% 16.82% 10.30% -5.25% 4.96% 4.20%
N RF AL 41.73% 13.75% 7.77% -1.72% 2.23% 3.19%
BB Hy 41.47% 14.72% 6.74% -0.42% 0.56% 5.48%
Fr 3 63.12% 23.43% 12.34% -1.16% 5.26% 4.36%
LAY 43.07% 20.85% 10.60% -1.48% 4.21% 8.97%
it H 49.95% 12.67% 9.65% -1.95% 2.33% 2.43%
i3 29.50% 13.96% 6.80% -2.24% 3.43% 5.31%
itz 38.03% 13.30% 1.12% -0.94% 1.79% 11.39%

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 39294




