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AVIC SECURITIES

2022 4£ 09 A 09 H
UEZFIR TR 15 | 2T | LT

AEP CPI I 3 #i% RE, PPI # ARG
2022 5E 8 Hid KA S

s TR
o 81 CPIFHRHMET 5 BUDI, FP CPT i 3 MR L0 L 3262.0542
PR 300 4093.7874
8 FI CPIFRLL-0.19%, MIRIBTIE 5 )7L FMHIEI+0.46%, HIRERFAER  pqppme L1577 7572
o 8 FIERL CPLIRHEN O, TR O S FEH9I0.10%), ORI
RUAE R,
8 F1 GPI FIH+2.5% (HHI12.8%), ¥ 7 A-0.2PCTS, 8 Ffadh CPI K — o e
+6.1%, #7 H-0.2PCTS, BRI, 8 HEEE, BAMMHEA LIS 7 A%, £ ]
FHURSSRE T, 8 AR Liki+22.4%, [ HLROE TR 6 AT 7 H :
PSR (5 . 6 AT 7 AR AN21.1%, -6.00/1+20.2%). 8 HIFR |
i CPI [Atk+1.7%, #&7 H-0.2PCTS, Hrb CPIZEANEFEMRMN ~17, Mkl |
7 A-1.2PCTS, & 8 A 3E A F I kIR R AR08 A B0 CPT FIFE+0.8%, |
57 AHE, RO SRR, BRI,
8 A CPI MMART AW, E46g, BA9 AR, CPLvete—w 7
ATRE, 1610 A2 ERREENE FT, FEAGRRIAR CPLREEEFS g
Figks, CPI I HLBHUN LTRSS, ERIIN AR, 40 CPIRE 3 MPRCSR 15 Sy
I, X FH MBI, H A CPL AL, SACHULIEF: S0640514070001
& 8 PPI KU, 454 PP E:50TAERA PRI 010-59562469

8 FI PPLIRII+2.39%, %7 A-LOPCTS, FRHh-1.2%, 5 LA 130skag, o (wyis@avicsee.com
A L2 -1. CHEA-1.2%, & REBEG-1. .
A ” ’ ” O b L

7 i PPIRM FLE+4.2%, B 7 H-2.3PCTS, FREE-1.4%, AT EFFREEIN-0.9%.  cxcpyirs: S0640520030001
8 A EIREE LLikiE S LA ML, (HRIALLMARE RIT, 8 ATCMBNHSEILLEK  mzmeiE: 010-59219572
WRIEITE, 1/3 SEMOVRS I LEREIRAIA 8 FIIBEHN. Zebf, MBrIR, JCOeHVE, fAfIss  H0R: liugd@avicsee.com
HIBHTRSFILLERIES 7 ARG 8 A HIEIBRINARSE T, OPEC —BIFRUMMHAIL  sepyn
SKIRIEITE, RN, SRR LK T, ML, M7 ASI8 A, FET
MV AL RS A () Lok e B AP 202249 A 9 H, BGHEATERIEE:
JEHETT: 9 A Z4EAK PPL BRI AL UE 1T, 10 A. 11 A PPIMENZE 8 H, CPII-0.1%, CPIR+2.5%, L
TS0, A BRI R R S 1 T R SRR I B Sa T Fe s R, [y /1 0-2PCTS B0 CPITILE0.8%, 5 LA
M, GRS, PR RN, S SR TRy 0 TTUREL2% MR, gk
’ ’ H-1.9PCTS, 8 A, PPIRM #fkt-1.4%, MLt
B, GEA RN EAS TS IMEESS, Bk O A PPLIRLLOSETIT, 4o 41 1F2.4pCTS,
{EP PPT AR 46 7, Bbfe 10 A, PPT A L ETATAEL IS,

TSR BIBESC SRR BT R 2
BERHAL: R X S B SR DU X2 S e 7k
T RATES AR AR

AL www.avicsec.com

q’ﬁﬁiﬂf#ﬁfﬁmﬁﬁ ﬁE#mﬁm% BEAREIE: 010-59219558  fEE: 010-59562637
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—. 8 J CPI LK T iida i, 4EWN CPI B 3 BE=2
[BE2-253 115

FPRLIE S IS E T R A

8 H CPI¥itk-0.1%, BARSSTiF 5 40 0 FHISERN+0.46%, 77 BAMIEE M
%: 8 HE& CPI3AEL+0.5%, 1RT 5 FEM+1.8%, FHEREEK, ENMERA
FLRARART 5 FHME. BRMEIRL HITHRERSE, FEREREEZESKE EF,
MZEBRFRFVHHES, BFRMEIKIEE T, FER AP TAEA &ET
BREHFHZEF N, 8 AIER S CPIIAEE-0.3%, RFEET 5 £ HEM+0.1%,
FEREH. LMD BIFRL-4.8%F-5.2%, 18T AR BIR L RITH 31
68 8 5 WOA LLRA BAR T 5 5918, MFRESEERE, 8 ARLO CPLIRL N 0, 55
FEHME OF 5 F5E+0.1%), RMEEREARBERTFRIMIAERERE,

8 A CPI Htb+2.5% (Tt #ifA+2.8%), ¥ 7 A-0.2PCTS, " BMHAIERHE
8 A&k CPI FIEL+6.1%, %7 A-0.2PCTS, EiRKA R, 8 AEERK., EEMMKFELL
Bk 0 23 B SR 15 +6.0% M1 +1.7%, % 7 A-6.9PCTS F1-4.2PCTS, £ 3§ HIRLF4KE T,
8 HXE NS A LLIKIE+22.4%, [FIELIGE 1T 3#EE 6 AF1 7 ABAEHRSE (5 A, 6
AR 7 AR E S 518-21.1%. -6.0%H1+20.2%) .8 A E & & CPI [EH+1.7%,
# 7 A-0.2PCTS, HH: HE MK RI CPI FLEE 7 A+0.1PCTS, HAhH 5F0
AR %525 CPI [FLb4: 7 H+1.3PCTS, EST{RIE# CPI 5 7 ARFE, HRIFEHI CPI
[FELIE 7 A FAT. IR0, S EIR L RATRm, 8 A CPI 2 & F@ = WA b ik
W@ 7 A-1.2PCTS, & 8 AIF& MU (A Lbikig FvE & AT, 8 AL CPI Lt
+0.8%, 57 ARFE, RAHRERMERRNRG, BRERMNAHAASEKE,

£/5%&, 9 H CPI MR FEE4ks: LA7 R, 10 A FI4EK CPI [F b 47 XU
BWEE: 1, 9 ARMHMEIIRXT CPI &2l KhiahfEH, 10 A ZJ5hishfe f#
N, BASES A8 A, REEREEFHINLB(RELHE, H 2022 £ 4 A 2§,
REB R RIRES: 10 MARNR, B&RIESE 7 A, EEREERDKRE
FERBAMK 250 F3kEf ., FERFEREEERATE O NARE, FIHSFF K ALK
HEEMEZEFEERENEEERER, BRANMSAEERE N TEM, 118 -
&, 8 ABAFHHEN 30 T/AFTEA, REERER 36.0%, MZE4E 9 AENF
PR ML TN T 7.0%, XEWREBAMEEELER HaiKE, 9 AN E X
CPI WHIBhE KR, 10 ARIER, BEINEZERFERNHBA (45 10 A
11 AM 12 AEANMEFE L5 5125-0.1%, +20.5%F1+0.1%), &M AT CPI hrafifE A
Kimsg, 2, R kEXT CPL hiah kKB Wi g8, 52 2 BE0E I BRI 2 BRI 15 HA
EFEm, 6 AaESERMN RS T, HETRNBCEE% s, 8 H OPEC —
b TR I A [R] LB IR 4 ik +45%, EAf, EE. BN B9 E 8, s EfE
W 2ERETF EFD R BI, WMNTFRMELZ HRELHE, KIERIGHREES FT. &

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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JEEIEE 9 A 10 AWM EEAE_ E4T, #it 9 AF 10 A MR Xt CPI [FHf)

R VE F RAE BROE RS, 3, Bl CPI HiHME Bt E EATRIME L. 7 LA
MRS SE, 8 AMS L PMI B RARF IR EARRR, 1£/EREHRIRERIENE
LR, 0 CPI A EERBER 4R AL,

8 A CPI FItLRT Wi A, EFHES, BRI AEENMNINT, CPIMEFEE—
£ BT, (210 AZ/EMERRAE TT, BREAMSHHOX CPI fish kM
s RrgEYs, CPI R EL@EMM BT XK ZIK. BRI A%E, S/ CPLE 3 iRE
2K, NTEMBERKY, HAT CPI FH A RHIZ,

E1 CPIFHEES (%) K2 CPIRLLER (%)
30 ¢ —CPI:Y M 20 r —2016-2017 —2017-2018 2018-2019
—CPL:ES 4 M
CPLARE M ] [l
20 F — CPL UG SRR CPT): 2 ] [ L
10
0 (20 L
~ ~ ~ ~ [ @I @I @OM @D @I @I @I
(10) L .H:]. .H:]. .H:I. .H:I. — (o] o <t LN \O ™~ o0
O — N WD W A W W00 W0 LW \_J_J-Ll-‘_l-‘_‘
O~ O 00O 100040 C OO0 0O 0O O O ~ N~ N~
TWRIRIR . wind, HUTIE SRR 5T RN TRRIE: wind, HUTIE R 5T AT
B3 LD CPIFILER (%) K4 5 CPIIAEAER (%)
0.8 r —2016-2017 —2017-2018 2018-2019 ) o o ) )
6.0 r — 20162017 —2017-2018 —2018-2019
0.6 | —2019-2020 —2320-2021 —2021-2022 o 0199090 2070900 | ——20212022
0.4 \ 2.0
0.2 0.0
0.0 (2.0)
0.2) \ (4.0)
0.4 t (6.0 L
© o o o T DD D oD T TO T R E g~ 855588 ES
fErgy T | SEERERE
GORRIR: wind, HPTIEZR 5T TRRIE: wind, HPTIEZRAF 5T AT

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS 3
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[WEZ#WE5Ea 5]

El5 CPI 5rWiH Al LR EERS DL (%)

2022-08 2022-06]  2022-05] 2022-04 2021-12] 2021-11 2021-09] 2021-08
CPI: AR 2. 50 2.10 2.10 1.50 2.30 0.70 0.80
CPI: & M : AR .50 10 oo J0. 10 70 Bz | B200
CPL:RE:MAMK b.e0 .50 .60 .50 .50 .50
CPL: EfE: M AR b.60 20 60 70 30 10
CPI: AT MRS : LA FE 30 20 %w .50 .50 .60
CPI: R EMEE: LA b.50 5.80
CPL:E MBS LA R 60 00 Fo 0 0 [ 350
CPL:ESF R4 LA R .70 .70 70 4. 60 .40 .40
CPI:Ffh A% : 5 A K 20 70 Jo.50 | Jo.60 B2.50 [Es. 9
CPI:3fkk 0. 10 0. 40 b -0.30 | 0.40 0.00 0.10
CPI: 5 B 3F K o0 0 ] 8.3 | 1. B.40 | ofs0
CPT: R I -B. 20 ~{.20 i ol0_| oBo B [ dw
CPI: Bk 3Fk 0100 -q. 10 0. -0.10 | 0Joo 20 0J10
CPL: %M R R % 3 1L 0,00 0.60 0, 0030 | -B.40 10 | 0410 |
CPI:ZEAES  3h 1k .70 1 1 . 30 0,80 20 i,so
CPL: B TR & Fh I 010 0l10 0 0,00 50 0/00
CPI: BT fR{&: 3K Ik 0§10 0410 0. 0,00 0,00 0.00 0.00
CPI: JAR & AU B % < 3F b 0lBo 0/00 0] ~d10 | 50 obo | B oo |
GRS . wind, FRNLIEZRHT AR
K6 CPIZyWHKFILFENHENMR (%)
2022-08 2019-08 | 2018-08 | 2017-08
CPL: 3R I —%410 0l 0%2
CPI: & W - 3 It 0240 2 0
CPI: K% 1. 5. 20 4. 30 {. 21
CPL: A 3R L 0. 00 0§10 0838
CPL: A ¥EFI B R R4 3F I 0. 00 0} 00 0%09
CPL: A EAAL Kkt . 0 4. 20 032
CPI: B & AR & :3F b 0f 10 0} 00 —d.iw
CPL: B y7 R4 3 1 0%10 0420 04
CPI: Fthf B AR Fh b 0030 1,40 0]18
TWRIRIR . wind, HUTIE SRR 5T RN
H7 FESnA it e % H8 RER BRI ILEED (%)
50 - — 202107/ A7) —BESBRHIS 1 R (A IR LI

PORIRIE: wind, HTIEZRRAE 5 T

FPRLIE S IS E T R A

WEZ RS

ORI SRIR . wind, FPATIESFAF AR

S5 RIBIE S Z IR R st WS
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MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 45951

—.. 8 H PPI i lt@midmYs, 4N PPI #AnGEEA

8 H PPI [dH+2.3%, # 7 A-1.9PCTS, ¥ ttH-1.2%, 5 EHIRHA-1.3%H
if, 7 A PPIRM [AFt+4.2%, # 7 H-2.3PCTS, ¥Ftt-1.4%, S4T0EE BT E AR
f49-0.9%,

8 AJFEMMNAE 1T, OPEC —#iF MM ASIR L N-6.1%, 3 E IR HAT S MM
ISR B8 -4.8%F1-5.2%, 8 B, JoHiIM., HimEE. 1/3 BEEERMNE LR
FIFERE R, MBOUN. LM isik 7 A/NE BAT, H@HR, LEMWE. AWEMWH
WismEe 7 A RFRIRERE, Sk E, N7 AZI8 A, EZETEMERAIR LA
T,

8 A, ™ _LiFHIRIE TALFIFEM R T PPI SR RATIEEE AR, 8 ARMEI AL,
JE R T A An Tk PPI SR EE 2 BIR 5 -4.5%. -2.4%F0-0.9%, Tk b FHilr=
V5 AT RAR ST RN, A R B AR I TN A8 5 G B AT, R
T, R FERRGEE NS R 4.3%; @7 H, BESEIEEHFEEN T LM
A BB 1R A E AN T AT A8 [ 25 R 17,

FLE: 8 ASEREFLIKIES - A MR, ERFLEMEN T, 8 ATLMEN
% [7) He Bk 8 F_E A 9 +6.1%[E17% 2 +4.0%, 1/3 EIEMRE HLFEMEH _E A #-10.3% K
B KREIAHM-21.8%; 8 HIBLU, &tf, HidEHMR, TEWE. MWEWM M
FELEkIES 7 AHEiE; 8 ARERMT4kE: R47, OPEC —#iF R EFLLE 7 A
[1+47.6% FATEI+44.9%, T EH{RH. SEMMMN A% [F HL KRS A I, Sk B, M7 A
FN 8 A, FEI A A FE L iKiE A e,

RBHEET: 9 HEER PPIMERRALWIETIT, 10 H. 11 A PPIMERE
HEZE R, BaiE RO R SRR R B985 T BOR F1 2 ERE 5T 1 E S MR 4L AT,
ENAE, ZFEANERE. BHFREARSNBERT, . WEEZET AN
RERRFR, EEMBEREMEEREZ T HMEELE, Bt 9 A PPI F A4k
BLRAT, N PPL KMEZRKE 5 6, &IRTE 10 A, PPI M ILEIATRES HELSUE,




