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SHENGANG SECURITIES

BEHE:

3 A PPl Fltb L% 8.3% (#T44 8.8%) , Rlre# 4w %, Kb &k 1.1% (7

16 0.5%) , @ EAF X 06 Aao R, BRETHHH. 3 A, &£H CPI

Rl Lk 1.5%, 3714 0.9%, #*i&dy X 0.6 MBS L, KL, 2ALA,

ER®RATRBEFNKY R B ER, $ARLEK22% (AL 2.1%) . %

WLREHR, SRR ERHR, $EAR LERDR. REAY AR LER

-1.5% (A718-3.9%) , %K% 24 MBS .

o FHIRA B ARBANARESEARNZEE BAR, REKRDFEYH
R, AEAFHARALDERAES PPIAEEIEZRA. £7%H 3 AR
3K 10.7% (AT1E 11.4%) , £F KA LS AR LK 0.9%, 5 EAHF,

o AHRAE, B0, RERSFRYBLAEZHEAHERRD, FEFKEH
S LT, BR%, ANR LSS S EERMA A LK.
3 A PPl 3Rk Ltk 1.1% (714 0.5%) , #ME&E LA K06 489 % &
P A ZFA IR LK 1.4% (AL 0.7%) , £ FH@aRATFHRRAELE L
F, APRBEIL, BMA T LR EFKAL,

+ 3 A, &AHE CPI3&-F, Rk L&k 1.5%, 314 0.9%, #EH X 0.6 A7
S E, ARENRIEZYRER, RBRALARL1.5%, FiExEAKE
24000, $EMK LEAREIZRE. AP TRFTH 0 SER S/
B E, #ES AR ER17.2% (AT18-0.1%) , & LA Lk 17.3%,
WA HH CPl R&%BA LK ELREA, &LY AR EILR 7% (FT1A
26%) , HAY AR LEK-41.4% (AT14-42.5%) , 444 % CPl Lk,
ERHAL AR Lk 22% (AT152.1%) , %% LA i@ b5, w2 B0us s
G E R, R B AN Bk, B AEfE Y A Rl bk
58%, & LR HBMGIELREA,

*3A, PPIECPI¥1£%6.8% (AL 7.9%) , A% 10 A 13.5%% &
#Hegw%, ENATHL Ll Fiz, BB EsS Sk,

ReRT: MM EREF TN, FRIERE ., KRR TR R AR GEEF.

2022 ¥ B £ £ 2 F B4R A

Fr (%) 2018A 2019A 2020A 2021A 2022E
5% GDP 6.7 6.1 1.6 8.1 5.2
EA N Yk & 5.9 5.4 2.9 4.9 4
& A RAE S 8.16 8 -3.5 12.5 6
CPI 2.1 2.9 25 0.9 1.9
PPI 3.54 -0.32 15 8.1 4
o 7 5 4 29.9 10
ENGIE S0P 3] 1.5 1.5 1.5 15 15
CE 6.89 7.01 6.5 6.37 6.2

FAFFM: WIND, 8 ERT I

2022 504 A 11 R

& sk 5 H7 I
SAC #LiE4i%5: S1660519040001

X A dp B 3T
SAC #LiE %5 : S1660120080015
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1. PPI @ % CPIl A2 % L4
1.1PPIRE % 3rtbq b

3 A PPI Rtk L3 8.3%(AT14 8.8%), Rl tb 4k & =1 3% 3Rtk £ 7K 1.1%(FT44 0.5%),
HRELEAY K064 TSR, BT HHM.
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HHARE: Wind, #HEERTFEA]

PHRAE B A REAN ARSI AR REEBR, PAKDELEARE, £ 2
KFHEAKDERAESD PPIRLEEEERE, £~ T4 3 ARk L3k 10.7% (AT
16 11.4%) , £FXA4% AR EH]0.9%, 5 EAHF,
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PRI
BHRE, SRR LEXFFREBEAFRADEIRR G, AEFRZTHMEH
% HiT, BRRABREZEY R ned EFRMHNME LK. 3 A PPl Rk Lk
1.1% (AT45 0.5%) , KRR EAY X 0.6 Ma 0 E. b4~ FHIRL LK 1.4%
(AT 0.7%) , A7 FHmp R T HARALE Lok, KIEIT L3Rk Lk 4.8% (AT
{8 1.3%) , BAA T IR L3k 2.9% (AT1E 1.9%) , /v T T 3Rk B3k 0.4% (AT
01%) o« £FFTHFIL EHK 0.2% (AT1H0.1%) , 5 LA L AETF,

E3: PPI3R LK (%)
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3 A, &£H CPI Rt E#* 1.5%, #T44 0.9%, #Md K 0.6 MBS %, FLE-F,
SR LA, FEBTAE AR EK22% (A{A2.1%) , 5 LA EARF; %0
L AR b _E#k-1.5% (FT48-3.9%) , Metgrb £ AUCE 2.4 A& 4, Eis CPL,
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A BAY A R-1.5%, Bigs EAKE 24N G 90, $ENME ERR I ERE,

EP S RAFEHSEE SRS, $E Y AR LK 17.2% (AT15-0.1%),

BER EHAT.3%, R A CPIRAST Lk 2R E, &£ % AR IR 7%

(AT/A 2.6%) , %A% ARk Ek-414% (AT{A-42.5%) , #%3# R CPl Lik.
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150.00 g CP1:65 4 :24 H 7l EE CPI: £ i A 25224 H R b
< CPI: & SR M H NG — CPI£2 i I 5 PG 24 A [H L

100.00 r

50.00 r

-100.00 *
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B EERE,
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SAPPIECPIH LA 6.8%(FT1E7.9%), 815 10 A 13.5%% & ¥EE %,
AR T B L LAt @4, J& G R 4 Bl
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