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—2FENAEFEMERILHEK 4.8%, HPFE—FLHEmERLEK 6.0%; F
ZALREK S 8% HZEFLEmEREEK 4 0% Kbk, L HPE
HHh, FZ WM HEH, — 5 RS R), ERBEL SR
EAEL, B TAEKEER), BAREAEZTRAR, BTkt =4
FH, BIAZHEEFE, RAERSEELHFT A, HETHEH. 3AL
BEZKAHLIERDEE 9.3% (AT 12.2%)  AEBRFHLXAAE, 3 A
HEahiL AL B g K 10.48% (AT/A 8. 61%) , #IELEHES T L.

¢ 3ATLAEFFREADE, RMBE, PM SFEFES. 3 A TdkiEm
AR LIEK 5%, REH 2 AWEAL, Epbg g, HNR S%A b &4
R, ASHAA . 123 A4y dlig bR MRG58 A 49. 5%, & TIHHER
B, REBTERKDE, MHFEY, M, EHFEART LY 2 ELHE%
Tt EE A, FEAETBIRRRHRENARLE R KED A, £ Ri%E
FROHELTETH S, B LA rag B RESRE, W
AP araliE LG hEER, THRFR ALY R, THEHHELEERRGE
10.1% (AT 8.6%) , GRS A+ FEEREFEE, AEHELT 4,
o IE RPN A b W

¢ 3A, BREFAZTABKIRIE, FREBTHEIAKZDE. AT
K= %, HEREERBIFEFAEK, T IHEAL. GREZHTLH
M. I @A, R L ERRE L K-17.5% (FT1E-12. 2%) , 1% (AT/E 1.8%) ,
=11.5% (AT{E-9.8%) , T &% 4 HF) tb3g K-22. 7% (ATIE-19.3%) o 3T
%, REAPUEHERBRT T S EEr Ry, THEES TR
BI%) A Ay, BRI E £ L 5 BURES), BBURRE AR £ 2
HERT ORI LKGFH, 555 AaT sk A F B ARG H.

s MERE, BHRRLE, BEFRIASFFT. BT TRNTHE, 42
PRGN IR, —FRBFTIAEANRGERT, BORMETEAAZE N K.
BRI RAIF LB 5 FFF , BURH 50 BRI 5A2 5 th R & Rk 5 g Mk
AR BT &, 150 amA R ok Gaihn, 2% &RRIHBLE, BT HAALE R
AT FF, KBRS ot H 7 T R4 ERAT,

o M HRE, EARAEERHEHER., AMBILHFERETRT, £F
FREABRTECRBARTE, ELF—FHEBFMRBERREERK, 3 AL
BT (RaR . #h, BARKEFFb k) FigK 10.48%
(AT188.61%) , AXFFRILAH LG, SFFFEARBEK, 2mR
KA, 3 AKFAERZFEIEK 10% (AT 22.5%) , i E P ZFIEK
8.1% (AT{A 4.3%) , EI&BHL BT K 3. 6% (AT{E: 8.2%) , #I%Eh
LA K-2.9 (AT1E-8%)

SAHNFT ARG FHEHETHHRBANE, 3 A FHRRBHEHFAKLSN,
FXERAG, EFMBRFEIFOERTERT, 2eAT A, S5F5ER
TR EIF T, 23 AR EFEPhR KR, HETH, 24 SR
BERERT—FFUREGRF R, H-3.5% (A1E6.7%) , L P Liktastsh
W, THKEEE,

o oAt A b, THEER K. 50 LA, 3 AR A RBATR A,
REHBHGRARERBAEADE, oL RaA, RAESEERE
BHFA, OFRATHRHB. ATRBEADE, FAREEMHE. £E
£E G RN B AL, WIMNEIMEM EE TR G

Bk A HRE— R FE A

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

X A dp B 3T
SAC #LiE %5 : S1660120080015
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B, 2B ER K, RGP EMRITER, AFHRERALAR, &
2]-7.5% (AT1A3.9%) . LRMHH, ATRYEAKRBEE, 3 ARKIK
AN iE %-16.4% (AT14 8.9%) -

¢ REFETIAERTHIKE, HRINARELZE 4 AAETBAHMG L.
HEHARERS, 3 ANEIRZTERRFHEOZURSEAHLKTE (3
P ORARA B A SR Fe-18. 1%, 1&F 1-2 A 89 10.1%) o Ede &AVATER R
LV REVESCRR R EARF BN R F R, TR 2 8 -F AR IR 5D
BRTRRERAOE, 2506 THEATRT, SkRKE, ERERIK
NIER A GE Al o BB T e, F BRI PARBAANB G ath K, KA
JER G T E R R TN BICNTAEA, 12485t 2020 564998 H 69 HOR A
&, SAWERT S AHRARBRRS, BZHBATIHEEL “AMERER” .

SATEMARBOHZEARMTRALEHGE, ENEEALE, ARRIE2LEE.

3 A, #B o X 14789 1L £ T (FT{A 9734.5 %) , £, stoeHmAh

2287 £, 3#K-0.1%, B o4#A 2760. 8 1C£ T, Rk 14.7%, &i

HTHRALEESE., s LAE%E, 3 AR o MiEissd 110.5 9% 2] 93. 2,

MR EZTUH, 3 A oM aaks Ed5d 109.5 8 111.7,

AT : ML RN LZF T & RKDRIRE KRR A BRI F R F o

2022 4 B £ 2K B ARTA

Faw (%) 2018A 2019A 2020A 2021A 2022E
5% % GDP 6.7 6.1 1.6 8.1 5.2
FA N Yk & 5.9 5.4 2.9 4.9 4
LA TR LR 8.16 8 35 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
FE (1 FMEHR 15 15 15 15 15
L& 6.89 7.01 6.5 6.37 6.2
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AEB X
L o B R B AT R T T oottt ettt et e ettt e et e e ettt e e e e ettt anaes 4
1o M B B B B R T B T B oottt ettt oot et e e et e e e et 4
I U - -SSRSO 5
1.3 R IBE B TTAR H0 7 B EZEIE B oottt ettt ettt ettt ettt ettt ettt ettt ettt 6
1 TR e B T T ST B A 80 oo eoe oottt ettt et ettt et e ettt et et e ettt et et e e e e et ae e 8
(Rl L vy A R i o OO 9

B 1 T ZEHFTEIE (4521 %) oottt ettt b e ettt ettt e a ettt et e ettt s 5
B 2: Bl R T AT (FE 1 20) oottt ettt ettt ettt ettt ettt ettt et te e ae et reebe et ereete et enearens 7
B 3: BGEBHAL. LA LB (T0) oottt ettt ettt ettt et e e te et et e et e be e b e et e e aeett e s et e reereebeereeaeens 8
Ba4: 3AAAHERERETRIEEZE (20) oottt ettt e ettt e et e et e et teete et teete et aeete et neenens 8
B5: KEAZFARLILEZTRABEETBIRAITEE (%0) oottt ettt te et e te e eaeens 9
B 6: HOBITEFIBBLEIE TR (%) oottt ettt e ettt ettt s e e s et et et et sensnanaetesenans 10
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1. —F B 2 F R AB%IK T A
11 EAE BHREHFRE

—FREALFEARILEK 4.8%, A+ F—F RERERIILEK 6.0%; F=F
LRIEEK 5.8%; F=F kB fERIEK 4.0%. REFEH. RBEHYGH,
FEZFLBRREE, — & AR ENE ), BRBEL EARKTE,

BTFREBREER), BEREAETRAE, BoFHed Tt 20H L, 123
A&REFrE, HREESEREHT R, HETHRHE. 3ALBERT~ &I
#aREEE 93% (Alfh: 12.2%) « ARBTHAANNAL, 3 A AR AELT R L
K 10.48% (ATMA: 8.61%) , #E BB F UK.

¢ 3AILAEFFREDE, amEng, PMI @EAEFER. 3 A Tk miiR
IR 5%, REKR2 ACEHR, 1aifb A8, HA 5% ALK ALK, 44
SHBA . 123 ArdliE b R REIEH A 49.5%, R TKh%GRE], 2EET
FREE, AAFEY. 4L, LHERARF LT RESKERITL RS, A
CEHET BIR K Z RN AR g K KR, £ RAREFHOFHELNTET
o Bz, B MR EARREZ I, P arali Lk g g K,
ZIHRER AR, THEHHZELERRTE 10.1% (AT 8.6%) , #E AL
A EEMBEEER, AEFELT R, Rod ek g,

*3 A, BREFAFAHEHIEDE, FRERTREFSAREDE. AT KRB
EIE, B MEMERFERS EK, T IHEEAS. FREZHT IR, EL
EAR, R T @ARE 3G K-17.5% (AT18-12.2%) , 1% (AT1E 1.8%) , -11.5% (AT
18-9.8%) , B oM EMB L K-22.7% (AT1E-19.3%) - &k, KAEHo
Ho KA E BRI ITHE (Ge iU MR, TIRAEEFTHLEIE) Sh 0,
{fempemHE R 5B, HBEFRI AL EDHERTDERRAIE L
KOG, SFF b AT AR Bl AR S A .

s MBRE, BRRLH, BBFRRAESFET. AT P RPTE, 2+ M0
WA, ZFREEFTITEARGERTT, BCRHELTA T K. #ERRK
BAFEISFH T, BUFHENR SN ST E R GERTRRA T E,
ERA DU, 12 LRIMELS, RERARERETHEF, RERE
By el 4 3 T L A B AR AT .

s ME X hiR®, RARARRTARARL. AVEIEBEREFZTT, LFFK
AT ERABALE, EHF—FHRBTMERFRRAEK. 3 A LakE%
T ORERN B IRAFAKEZFoft g k) FlHLE K 10.48% (AT14 8.61%) ,
AEFFRENFHEES, SFTFEARBEK, »@mARE, 3 ARAEEER
THK 10% (ATE 22.5%) , AHEE L LZTHEK 8.1% (AT14 4.3%) , &
Fe B A A FITHE K 3.6% (ATA: 8.2%) , 4k H*&E ML IT3E K-2.9 (AT{E-8%) -

SABETHRB. FMERTHHABEAE, 3 AFAURRREFERARS, S
XHERAG EFMBERBIFOERTERT, 2oATH 0, S5FFHETHIK
45T, 123 At A FE T HEHhER K, HETIT, 24 REE L5383
H—FFURERF R, #-3.5% (AL 6.7%) , AP Lt A e, THEXB
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o LRI AIE, TEEERK. »A LA, 3 ALEHEAAEIREGRE, IR
RHBEASRBEARBERE, 2oL Rt RAEIEFRERERT
R, BFHETIHRIB. AIRBEDE, ERAEFIMHL RELERE
BRI R E R H AL, WOMBIMEMAFTRE RN R RE A, 2B %EHFE
WK GRS EWBREER, AFHFERBRAR, £ 2]-7.5%GTE 3.9%) .
TRER R, BT RPN KREEE, 3 A BN 4-16.4% (AT1E 8.9%) »

¢ ZWHAETIAMFETHKE, HENAHRELZ 4 ALETRAYPE L. HE
HARERS, 3 ANEIZEERRNG RO EATE AR LKF (3 F WA
B L AKFE -18.1%, &T 1-2 A49 10.1%. ) o EdeRATATHIRE T 2] A
RHORBE R BARFEEFRWTF R, MR FRHT-FAAFIBHERT B ETA
FrElig, 2F@ETHEARZT, kAR, &RERIKNGRKEFETE
BT, # BRI PN AFE R alh K, KRN EROHH ERZRET
BNBANTAHR, 1248tk 2020 F 692 F 980k ¥ &, B AT/E R~ R &M 53
R E, EERIFTIEE N “AMEMEE” .

1.2 T4 2ZHEEE

SAIYEFFRAEAE, AMBENE. THEER R, 3 AT 6k 20 N4 48
GG TIEIAZ 2B, ZHNBLETRARE F RS, R ERLYRFHR
P kg Bk, SHELA I E, AR FERILEFZFAADE. —FK4H
AL VA L T b3 et Bl 13 K 6.5%, 12 3 A T Ig iR b3 K 5%, &% 2 A &%
R, B4 5% AERAERXNE, i3 ALFELRBERZIEHA 49.5%, &
Tilasm X 1], 1EFE,

Bl: T4 2% (£45: %)

— TEINE: SRR
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TR : Wind, #ELERTFA P

sk, EFERABTLY R ESEERF I NRESA, B ELKRTERKERN
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AR

MRALE K KRS, FAREFHOHELNLETEH o HE, L LHEMEY
B NEARKEE, FATHMNELBEERREK, LRFTREM R, THES
FiEWHERRFH E 10.1% (AT1E 8.6%) , SERB BN EEWRE TR, AE
FELF R, ROH &L XD E,

o LaF BT AL P BB ARG R I R AT, BREARN T Tk B E GG R R AR,
LAY LA,

¢ X OB RAEA T I B PR R A L BRI A S, RS B
Mg, 8RR SR E RS LIRS TR AR SRR S e 69
K, ¥ARMEFESZRKEE, RBETHSFELSRAEYREFAULES,

o TapwiiEdk, RER L, T EHFE LTRSS E 10.1% (4714 8.6%),
M2 283F 10% A Eddie, $EHradmgErd, AE4E L%, 3 QA%
T LA G, HRA1% (AT1E 2.8%) -

k1: EPTHIRATLTRHEEFL (i %)

2021-09 -9.70 1.20 3.00 8.80 6.80 26.50 2.80 -8.20
2021-10 -12.80 0.00 1.00 7.20 5.30 16.30 6.80 -7.90
2021-11 -11.20 -1.20 2.80 4.00 9.40 17.00 09.00 -4.70
2021-12 -2.50 -0.80 1.50 7.40 5.80 8.60 9.10 2.80
2022-03 -1.60 6.20 -0.70 7.60 10.60 10.1 3.80 -1.00

EHRS: Wind, #RiEETEA
13 BFMARF AR ™ RULER

LSEFEUR, RFELOBHEAH, BoFHEEMBRLARZATFTTHELE
THKBENE, BAHAITERERFLATAORE, FERTHEARE. 31
B H E I RIETIEK 0.7% (ATE 3.7%) , £ LF A FEEHRZHE ., BT RHER
WO T, MRAETEIE, 3 A4E LT FIEK 15.6% (AT14 20.9%) ,
T %, {2k die. 3 A AAIRER T 9 AR LK 10.48% (AT14 8.61%) ,
AEIMRANNE, —FEARFRSHF L.
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B2: BRFT~ART ($42: %)
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FAFFN : Wind, #BLERTFE P

MBI HRE, BARALETRAL. AMHIEFERETFT, AFFRE
HETERRFE, E4F I ABRTHRERBEE K. 3 ALMIGERT (e
7\ A RABRKAEF A k) Fl3E K 10.48% (AT14 8.61%) , £FF/k
BAMEE, —FHEFARBEK, 2mIARE, KAFTERITEK 10% (AM1A
22.5%) , NEEGEE R LR T KL 8% (AT1A 6%) , #E R Eimk %338 K 3.6%
(ATME 8.2%) , 4B EHLFHEK-2.9% (-8%) -

BRFEBRMEDRARERE AT, T THEAL, HERLEER. RRTH,
KRB EAERT T (o Z3BEZRRE, TREESTRLPF) %A
AR, A2 REE E R S BRIES, G ForE, HE. FIFMRE.

s BREKEREELF 12 AREDE, BITREERT KT HR B IXRGE,
BMARTAF—FASRZHER KBTS, 3 A B &M EHERA-22.7%.
3A, 2BRA&EHE @R 31046 7 F 77 K, FILTH 13.8% (A114-9.6%) ,
BEMBEEE, 5ERF KT HR P SUIRIE, 8R035 = 4 & 4 9
£,

e 3AMFHBELTATE. 5 FHF L @R, T @R, KL EHRELEK-17.5%
(AT1-12.2%) , 1% (AT1E 1.8%) , -11.5% (FT14-9.8%) . i =B E
B B R BT, % Hu o IR 5 BUR L FRAR T T ifha Bl sk, 12d BUR K2
A E A E R T IR @I KB, 5F5F AT oA B AR TS 2.
B SARZ F KBRS TE LT, MEXREZHR BT REASC RO FE— K E—
KRS IR AR K BORARAT RSB AR5 5 AR K BURARAT .

8 &G — R %5t~ B 7112 PR RS
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B3: FEHMFL, IfpgTaR (%)

BRETHR:RiIHREL —— BEHFTER:RiTREL FBERTER: 2R
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HHEAMR : Wind, # B R GFE P

s BRE, BORRLE, BEFARASFFF. EZHTFTRATH, L2485
WG TAY, —FFEBFTITEARGERT, BORBETR TR K, HEHRE
BARFEBAFEA, BUTH ORISR S I BT E R 5 WA P&,
B3R B G, 12F Eamis, RTHARLERAETFF, KEHEE
B A A it o TR AR SR AT, (BARA N (RB 14 2T asbif kK  -2022 4
BEEZE) )

1.4 BBHE T XHEAS

fae B A, 3ABEAL, AR RS LA = I3 E A H-3.5%(FT146.7%) .
0.9% (R 3%) - 3AZHEREYE, 2B EHE1ETEZBE, Wi NI AMK
TR KGEE ., KeFag sl s, ME R ERTAS. 3 ALAHELEE LN
WRF N, D%E-35% (F1A6.7%) .

B4: 3ARLEFRRELERARIE (%)

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 40603




