IEAERARE | RIE AR,
2022 403 A 27 8

Z I EF

EHEHHFET #-2022 £ H S LAA 5 K F

T 2022 4 1-2 AHLE T ko b A5 AR F H 5.0%, w2 2019 -4 A 0= 5 4383k 21.8%.

BoILE: 2022 FE N BAVBKIE GRS E, (2D F T, 32 Bt Far. B bR Lk,
FAAF KM@ 467, BARA, A 5 RIF5.

1. B4F: 12 ATV BARE, BWHEMRTELE, ABRETRIEREAY 135 G55
SHARE, A 1-2 f Dbk B A SRR E, Hig B, 1-2 AHARA £ Tk &0 FE R B3 5.0%, & F 2021
£ 12 AtY 4.2%; vh 2019 F 4 L4 = 4 5 A48k 21.8%, 4.5 T 2021 F44AHF 5 304 18.2%; %A
A, 1-2 A T UL A8 1.16 71 (2021 4 1-2 A % 1.11 Zfz. 5 E#T 2016-2019 4 F 413944 4 8683.3 12
), ERREM LR EHAKT.

SPERE, BARETERTFE RN G £4%, AHETHEEEAAY 13540804, 12 AT kL
IR 3 13.9%, S35 FAIRNG %, =48 453% 10.9%, 45T 2021 F69MFL538% 9.7%. LKA,
TRFETERANZE. MHF @ EIE: 1-2 A Tk mii. PPIHHH 7.5%. 8.9%, & FF H;
ZHRFENANG 7.9%. 3.2%, 7T 2021 SFe9MF 4405k 6.2%. 3.0%. 122, FAEH D EFd
WA EAERR, 1-2 A T oW ERFEE 5.97%, FHRTHEOSAE S L (LitATIERZ) , 48Kk 2021
FLFTHE 08 MNE4 L, MH BRI ERRMAHNE LK. F FflRMESE, doR3B 2021 Fo94)E
REMBEHR, ARETERSAEANGEELH 135 40T 55, B4 RiemR 2021 AF 6 AEFKE, MEZHE
AT 1-2 A BABG#% ) H 18.5% % 4.

2, LT#E: KEMALRGGERHIBAEH, Lt THAANGITETEME, BALEHIETL
>KR B SIS LRk R BALEM, Lipatd THAA SRR AL 1-2 A L GRIE+HRAHE) F18
E skt 2.1 A8 o8 £ 53.7%, A1k 2021 4 10 A 695 5 FE B4 1.3 A E o5, 4] 2005 5 8 A vA k3
., RIBAT LA b Bkt 8.2 AT 5 E 20.2%, AT 2021 AF R IEAT LB A B 3gEh 10.1%.
2012-2019 345 H 9.8%. RAtA-#lik b A)3E b b= % 6.1 AT 45 % 33.5%, R KFE M EKRREFE
¥ TR A, s RAAFEAT LB AT E; R EE, BRRESTLBANAR TR, CRAT
HERABRMEG, BRABTTR—F e, PHEESEAR L KR TR 6.5 4T 452 23.6%, —%
&3k B RATAMIMS LT RA K, B —F mASRET EEA X (2012-2019 4 1-2 A FiA)iA & b T3
AS2A4EHE) . Tl FREAR LA 3.8 4T 5L 18.5%, EZARILAT E REmedFmn., AR
F LA & RA 0.6 4B 555 4.2%, 4 2020 F 8 Avik b RRA, TERNGLMFHEEST K. &
AR FANAE B B =) G Bk

SHEA, JEEWATFIB, S FRZ4 5. REREFEE, 2FTAFHE, “LHBALITR. $T
HBAKE B A 2022 F I ERT, 0% EIRE T RO AN, EERAFE S . R h#EER
290, BPXZAMETRGEL TS, TaAT EHBA L TAT. T THEARENEER R,
Tid TR A %2 1 L ADE b e 4L FIRER X 18] (50%vAE) .

3. SATLE: REHAEAE, PPLENSZESANRENTLEAG L EZE,. THERIBRARLE
SZKFAE: 12 Ak, Hlik. AR ELANEZEF 0 E A 49.3%. 15.5%F-11.6%, 2021 444
G Y8k 5 4 40.4%. 19.1%F9-19.9%, K& ARy K, a8 FAEERICE.

S AT A e RARE . . ABE =5 mETIRE, MRAFAEEIFRE: — & PPL 44 S0 2k A A
0 L EFH R THERIL, BERRAFENEL—F R e, 1) KA, 1-2 AFHBZF 548
20%# 47k T2 EF AR —R EFMERRE, BATFR. RERF . AERF . LT, AELHF,
R4FAL R SFANvA R T 9 A BIF 64T, THR G L8R K F M. PPLAEHLER H169i548, =R Firedy
EREE. AEBE, RASMK. BEET. NENE. s, BFRESHA, AT RFmlRE
WRAE, /o KiEMA, ERAFTGTHRESZHEEGES, BNATLEAFLRAREA., 2) BFRLEE, B
LKA TN R AL T OBE S S. HESA. REREEE) S, AT kA8 A RHR
@&, FRA, MEEIEZZETRRIMBREL S, BHIEZETATEREGM, 3) HIRMEE L o4
EH T R A BT T4k, 1-2 A 394 ma Tk A 18 M 4ok w %, AbE4F 12 At e
E9ATLIE A S, R, AERTEER S AT IR E P AT HEEFEN T ARG, ERE. NEMNES,
TRl R R T, REHE, PR, ROAME. R ELHERERNABA. 4) LTE1F
RIEWATR O4E: 3 A B AR RRIE, Tl %o dl Al XAT L6 BA) LR T AR LR R, BE
RFHON LRk E 2R T E 3 A, HAEARBLLR T AL BN LRe) A,

4. EhwA: 1-2 A%k eE, FR Lo, BR. BRI RETHAE

>HARE , 1-2 A FL A 8 sn A8 iR = 3% 0.3 48 25 £ 16.8%, ZF 4 &3k w4 1.4408 4% £ 10.3%,
M Ak 2ANAEE, 2R, MFRENR, 1-2 AHBRN#REE G EREGE LS, &9 1-2 A FEA%RE
BEERMAERE W m, H 8240 PPL T 5L T 315, JE A3k w % e ta i A AL, {2 F,
W FRFTAT/ES . PP HRAE, ML EFREIEIRIE S, Tt Tk WTRIES L&,

So A, BEATORM. RS HANE, BRI RMEA S, SRBIEFR, BREES
1 RIBAK, HIEB G4 ARmEI . BRI R HANRE, o TRAIF AR 1-2 /4 A ey i ok 4hE . BFMAE,
Koz, W F syl PVC (2R TEM) FEVHAME, UM SA6EE, KA, AE%E
JEAIESE NGRS, SRR gk g R R B F R BAB A S,

5. &L ERE: BAHFH, BOFEARLFEME, LRy G, BN EHZLEZPRAR

>AERE: 1-2 AEA. ALAESAF R 16.7%. -1.7%, ZF5 43054 30.2%. 13.8%, 2021
oL AR A 23.1%. 14.7%, EPE S ASAEAGTEREMR, HEE, HERIIKLGFEM
HAFZM., KEARM PR G, 428508 Db F)IE 635 E T a4 .

SATATE: TS EZ AmEEA02AMNE 2 EE 56.3%. 5 FiA4A, BER” A EENMETHEOLATS
£ E 57.0%, AR~ HEELS 0.8 AT EE 58.4%, B, AMAFZ £53] 1.4 MBS, AEHE
RREH (LRF 202156 A9 1.6 4B L), RERTEEASFERL.

6. 1LEAF, Ak 2021 5F 12 A, A4 1-2 A B AIRIEZE VA AAF BT IHFATAFE]: —RELFRFEHK
FR b FA AR LMK LR, #Hm1eiF PPI TAT1& T, — A KRMAT “STM. KAE” KE
(XA RFARAEIE KA R HER,. BHFLEREAG—KRE) . BRI DM B A5, BERFTHER
vE: 1) CPI k. PPI F. PPI-CPI 3] 71 £ 0% i R 2022 Seh e, ABIXIUEHET I ZKE W2k, %%
RFEHBAGF THEFERESFALRA G EERZ —; (X TFHRAXZME LR, AEFRERFRE,
T, P T AR TN, 48 EEA A ST T B4 (sbde T 50%) , P T HAA) R IREREALE
MANLIR, 2) #a3g ke “HIE” TR, [BRAF. %48RT 2022 FRFFL NG K, . 7
KAR IS, REAPRMNGEE DAL LELD, SMEHLAERERL S, WK, AL, wBFH
EEAAAT L B A IR, FRIEE . 5G R FH A AN R AT G B A LA L IE5%,

FeRF: b, SMRIRE. BB ERFMEA.

&

2HIE B

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

kiEF %5 S0680121020004
BR45: liuanlin@gszq.com

A RAE,

1. S ATEAMEA Z7F £ U2 ) 2022-03-24

2. (xF KA L EIEMY 2022-03-15

3. (E A KBIK-I7 2 A7) 2022-03-09
4. €2022 4k BAH B4 L) 2022-01-28

5. 42022 4F 2 A4 £ T #4§— A F PPI-CPI 3 77
Z Y 2022-01-24

6. (Hu A B FRMAN S — (R 2022 THLL
#9155 2022-01-21

7. €2022 SR RMEFHE, AAMELAHLE? D
2022-01-05

H1FLa ] st KIREX T 2
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GUOSHENG SECURITIES

2022 %03 A 27 "

BE 1: 12 F. EFH55 %P0k B 2: I E FER] A B A G #6 R
% T R % % — Tk AL TR R %
30 e PP : %i‘l'lglbt (H#) 4 7 40 - —ljki\lk%ﬂkbli)\ﬁﬂ/]i]$ (E4h) 8
25 6
20 < 30 7
15 4 20 6
1(; 3 10 5
2 0 4
0 ) -10
-5 . 20 3
-10 2
-15 -1 -30
-20 -2 -40 1
-25 -3 -50 0
O O N N § O O o N NN T O 0 O N 0 O N N & OV O o N N ¥ O 0O O N
o - 1 O OO0 O+ - O O OO = = O O - 14— OO0 OO0 A 4 O O O O - = O
N DO DODODDDD N N DHDODODODDD DO HH o H N
= = AN AN AN AN AN AN AN AN AN AN AN NN ~ = = AN AN AN AN AN AN AN AN AN AN AN NN
FAF N Wind, [ EERGFZI(Z: 2021 F R FFE oH1%, 2022 FAH RN Wind, 5 BEERGFEIT(Z: 2021 FRI FFE oKk, 2022
FR ZFZ 7% ) 457&#7 FH oIk )
B£ 30 _EAF)E b ALK A BlE 4 RGALFII S F, 2 FAF) T EAEF
FUIR A & Lk e LT 69 ) % T AT L AREARAFIL
EH EReT  THAE R F . i AR
o 2 e / T N 60 - A db: AJE & B R TR
EHRE ppri GRaeRAia) gl T S AAEE
202202 202% 33.5% 53.7% 236% 185% 4.2% a0 |
2021-12 11.9%  39.6% 51.6% 302% 147%  3.5%
2021-11 12.4%  39.9% 52.4% 28.7% 143% 4.6% 20 r N_—
2021-10 12.1%  40.4% 52.4% 282% 142%  5.2% R 1
202109 11.0%  40.4% 51.4% 28.7% 145%  5.4% \
2021-08 10.5%  40.8% 51.3% 282% 14.6%  5.9% 20 1N
202107 9.8%  40.7% 50.5% 286% 147%  6.2% w | ),
2021-06 9.1%  40.5% 49.5% 292% 149%  6.4%
202105 8.8%  40.8% 49.6% 286% 153%  6.5% -60
2021-04 84%  39.7% 48.0% 286% 164%  7.0% 49233838238 %3388 35
(o)) o o o o o o — ~— — ~— ~— — o
2021-03 83%  37.9% 46.2% 285% 17.8%  7.5% - 8 8 & 8 8 & N AN NS AN
RAFFIR: Wind, B #EERGFE P (98BN T 5E-FH A PR 59 AR : Wind, [F#EERTEAT (22: 2021 FR A FF L L5592,
HER) 2022 F RS = F L At )
P.2 HIF2a0 SRR ERT 2 5]



@ [ 25 0f 75 2022 % 03 A 27 8

B 5 PPI 31213 R g 7720k B )49 £ FE 5

0 022-0 = 0 022-0 0 022-02 ~ 0 022-0
BER Rk 77.2% 62.2% | -15.0% | 66.8% 48.4% | -18.5% 6.2% 9.3% 3.1% 21.3% 25.6% 4.2%
} AT R 26.7% 41.8% 15.1% 45.6% 40.1% -5.6% | -13.0% 1.2% 14.2% 18.5% 33.2% 14.7%
iﬁ 2 &Rk 4.1% -4.5% -8.6% -2.6% -6.6% -4.0% 6.9% 2.2% -4.7% 13.3% 17.2% 3.9%
HEerkT 9.8% 20.8% 11.0% 12.3% 11.7% -0.6% -2.2% 8.1% 10.3% 16.6% 20.8% 4.2%
FoBRE 25.0% 14.3% | -10.7% 7.1% 6.9% -0.2% 16.7% 6.9% -9.8% 10.7% 8.8% -1.8%
WA A T 22.1% 25.0% 2.9% 36.4% 30.2% -6.3% | -10.5% | -4.0% 6.5% 4.8% 3.5% -1.4%
T H)iE 24.6% 27.3% 2.7% 23.8% 20.4% -3.5% 0.7% 5.8% 5.1% 9.7% 8.8% -0.8%
E 24 12.0% 2.7% -9.3% 0.1% 0.1% 0.0% 11.8% 2.6% -9.3% 21.4% 15.9% -5.5%
i AL 4 17.8% 15.7% -2.1% 18.4% 12.8% -5.7% -0.5% 2.6% 3.1% 6.1% 3.1% -3.1%
JRA AR A A 12.3% 8.2% -4.0% 5.0% 4.3% -0.8% 6.9% 3.8% -3.1% 5.9% 4.0% -1.8%
# kLB HHEE | 14.2% 12.1% -2.2% 11.1% 8.6% -2.6% 2.8% 3.2% 0.4% 8.4% 6.2% -2.3%
2 &Kk 7.7% 3.3% -4.4% 21.4% 13.8% -7.6% | -11.3% | -9.2% 2.1% 4.4% 1.6% -2.8%
H &5 12.2% 25.7% 13.5% 20.0% 20.1% 0.1% -6.5% 4.7% 11.2% 4.5% 4.7% 0.2%
2R 13.8% 14.4% 0.6% 9.4% 8.3% -1.2% 4.1% 5.7% 1.6% 4.8% 3.6% -1.3%
EGRERYE - 5.0% 8.1% 3.1% 2.9% 2.7% -0.3% 2.1% 5.3% 3.2% 6.7% 4.6% -2.1%
+ A& 5.4% 4.6% -0.9% 1.4% 1.4% 0.0% 4.0% 3.1% -0.9% 8.1% 7.0% -1.1%
R b 3.0% 6.0% 3.0% 0.3% 0.6% 0.3% 2.7% 5.4% 2.7% 6.1% 5.4% -0.7%
RIEEK & 5.7% 4.6% -1.1% 1.3% 1.7% 0.4% 4.4% 2.9% -1.5% 4.1% 1.9% -2.2%
- W, AR 17.0% 26.3% 9.3% 7.1% 6.9% -0.2% 9.2% 18.1% 8.9% 5.3% 3.9% -1.5%
HiE LA R 18.6% 11.8% -6.9% 1.6% 1.5% -0.1% 16.8% 10.1% -6.6% 5.9% 3.5% -2.4%
BEALE 13.3% 12.5% -0.8% 0.7% 1.0% 0.3% 12.5% 11.5% -1.0% 10.5% 5.6% -4.9%
H A 16.6% 12.4% -4.2% 1.5% 1.8% 0.3% 14.9% 10.5% -4.4% 5.6% 5.0% -0.5%
JEFFIRA) ) 43.6% 62.7% 19.0% 19.5% 17.4% -2.2% 20.2% 38.6% 18.4% 3.8% 2.6% -1.2%
é%%ﬁ;é&*ﬁiﬁ 22.5% 20.9% -1.5% -0.2% -0.4% -0.2% 22.7% 21.4% -1.3% 4.4% 2.0% -2.4%
R E 7.2% 3.1% -4.1% 2.4% 0.1% -2.3% 4.7% 3.0% -1.7% 3.5% 2.8% -0.7%
ey kel 12.5% 9.3% -3.2% 4.2% 4.7% 0.5% 8.0% 4.4% -3.6% 7.8% 8.5% 0.7%
eI 8.6% 11.8% 3.2% 0.8% 0.6% -0.3% 7.8% 11.2% 3.4% 16.5% 17.9% 1.4%
JE ) 1.1% 9.1% 8.1% 0.9% 1.0% 0.1% 0.2% 8.0% 7.9% 9.7% 15.5% 5.8%
iR 10.9% 15.6% 4.7% 8.8% 8.3% -0.6% 1.9% 6.8% 4.9% 4.7% 3.2% -1.5%
T 47 R -3.2% 13.6% 16.8% 0.6% 1.1% 0.5% -3.8% 12.5% 16.2% 5.2% 4.3% -0.9%
ok BB 9.6% 15.4% 5.9% 1.5% 1.6% 0.1% 7.9% 13.6% 5.7% 5.2% 4.5% -0.8%
AR Ao T 27.3% 10.7% | -16.6% 3.1% 2.8% -0.3% 23.5% 7.7% -15.8% 4.1% 3.3% -0.8%
g X 12.0% 9.9% -2.1% 1.5% 1.8% 0.3% 10.4% 8.0% -2.3% 5.4% 3.4% -2.1%
IR 7.8% 5.2% -2.7% 6.3% 4.0% -2.3% 1.4% 1.1% -0.3% 5.9% 2.9% -3.0%
2l 14.9% 10.7% -4.2% 1.5% 1.8% 0.3% 13.2% 8.7% -4.5% 5.8% 3.9% -1.9%
AR S 13.1% 15.9% 2.8% 1.5% 2.1% 0.6% 11.4% 13.5% 2.1% 5.4% 3.9% -1.5%
& A # 15.5% 19.0% 3.5% 4.8% 8.1% 3.3% 10.2% 10.0% -0.1% 2.3% 2.5% 0.3%
/gi AL 20.2% 16.3% -3.9% 12.5% 10.2% -2.4% 6.8% 5.6% -1.2% 7.3% 3.5% -3.8%
S L W vk 13.5% 37.3% 23.8% 1.5% 1.7% 0.2% 11.8% 35.0% 23.2% 10.8% 5.1% -5.7%

FAEFN: Wind, B EERGFLENIE (Z: BT PPI 1-2 /] E 11 Rl b 153077kt &, #t PPI R/ 1-2 A % A Rl 914, HA#ERA 1-2
A R, HpHFIE= (1+FREE) /) (1+PPI ¢ ) -1)

P.3 1T 4 I 2 KIR &K T Z
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GUOSHENG SECURITIES

B 6: 1-2 /] T Abaplk 24 o2 2 51002 21K BE 7 1-2 J BB 14 B 789 5 R AR AE 5 L 77
s » . o
% — T lh: FASAER BRI % —ERBAES: BRI RSB E)
30 ¢ 07
25 5T
20 20 L
15 15
10 10
5 > T
0 o r
-5 =
0O N &N - 0. N+ 0Ol AN —H 0O I AN —H 0 1n N
QPPTRPRLY T LI FTRPIP T -10
ES2S-NNRI LS8R 22RAN 8888832253258 3RRN
TR Wind, 52 iE R 7 AT TARR: Wind. 2 iZFFE T
B 8 1-2 /] HAELEF AR B 9 1-2 4 F B EEF | 15H5H
7o — RS Bh — AR 74 —_— e R
140 - 160
120 150
140
100 130
120
80 | 110
100
60 90
40 80
70
20 60
&8 288382 88380838 % 3 & =2 38 8 3 8 d 3§ 8 3
X EHFHH S HILII IR AN K ¥ 2 2 2 2 &2 &R & K
FARNR: Wind, E] 2572 X 55 FF FAFFR: Wind, E] 2722 RTF5 T
B 10: [FEr DT A9 LE TS A ] B £ 11: RDH= T HFEAIGHH
% A b % FERSAE A — R B
50 59
40 i 59
30 - b 58
20 - 58
10 P 57
0 Ld 57
.10 L 56
20 - 56
30 F \ 55
40 t 55
54
-SONNv-xoooor\leuoooovauocoor\lN a4 v 83 - 9 8 8 0 9 89 8 0 9
- - I R B I R S 3 F a2 22T
£ 8888 LIIIIIANANANANNANY 4 3 3 3 ] KKK A AAEAN
TARR: Wind. 52 iZETFE T TR Wind, & iEEFE T

P.4 1T W R RER T2 W]
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BN INEIRSL. BOR A B FARTIATAL.

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 39781




