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WL FriniE Ak
——2022 £ 9 A XBHEN RSV RIT

EHRETIR 9 A 21 H, £BEA9 AWNESWEEM mK 75bp, ¥
BEH A R 2 X E 3R E 3.0-3.25%, %k FR#ITREA E 4 H 950
LETT. XEEBREAFESLF ZRAB ML 75bp, FERFERAL
o N E AT Jim & 2| 80 B R PEE , £ IR B 2B 2K B R R B A R AR 500
Wik 1.71%, 4735 ¥cEk 1.79%; 10Y % ikt X Bk B Bk, doam £ b &
gk 22 B4

—\ B RRHFTHAL

EBE AN LM XEZHFRBKE, XHAEFRFEME K
(modest growth) , Jt3t—F B F TR FELFHEM TN, RAT
NEFRAEGHEZE ., LFF%E GDP % JFF 4 H 0 5h %o,
HEEWNFERL AR K. AR EZFEARERE, B REFEFEL
WHDETHE, pH AT E s Fod LB e & AR EATES, B o
N % 2 g ST KA o % Fi o B b A ot 2 4 S R GDP 3 3 By T 4% =
% U ANE T8 1.5pct F 0.2%, 12t 148 a5 48 by HOM 40,4 51 T34
0.5pct A1 0.2pct £ 1.2%F0 1.7%. 81 /R E 2 Ja K7, WK 4 Rl
H¥ 4 E 2 (more restrictive for longer) , £ E &% “#E [~ R
A8 RL P AR

MEBRGBY “RNEEHR &, FERLMK “3&Z™ (robust) T
B “BEEF T (remainselevated), Wi K F I mE Kk Ko #l
Fm, TE=ZDH, ERBLAHEKI7T8 T A, stk g Afe
R KT % E/NGR#E 3.7%, LT 50 EK L. 28 “AT
g MRS, FHENKR L FAR Y 2 AR R RBETITE%
BEBEFSH A THEE (softened), LiFFK KW FM 0.1pct
3.8%, KW LEHAE LV E 0.6pct £ 4.4%, 5 — HE, *E#AKSL
T 2%W EAR, 8 A CPIEK TATHEE A XM, %L @EKE FH
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1 B KE M o E KA B oA YR A-FA W 4R By PCE 3 K FUM 0.2pct. 0.1pct
Z 5.4%. 2.8%, 3T PCE &k F 2025 4 1 2 [ 2| 2% H AR AT

= ﬁ(% 7JH1§~E§@E%§B‘E

AKSWEBKBHH—FRAET “BEK WRQ, R 75bp 4
WHHH, SAHFH R BEEEMWE EHHE. NSF3HES, £
B A% BL 4 B 5 WK 3t 300bp, B AR BT A E AT (2.5%),
HNRERE . KEEER, FREAEEFIEG TN LI 4.4%,
BR_ZFF AW LAT 1pct, F£AGA 125bp R ZEH, #AWFHTH L
R (100bp); FAFBRFIFERS%E FTE 4.6%, % 2024 454 L E &,
HE/REHFEEDNBKEFEN "L MIEHE" (compelling evidence)
TEmEmEF KR, FEUERE, THIAIZKMETEE. xTT—
Ko B8, R AR R T HAE L.

BRITE, RKEWEES AAT BRI RBEIAT SR EET
AABMEFEES AL LT 950 12 % 7t (600 12 % 7o [ 7 A1 350 12 % TG
MBS). ERIZERCTIHE =4+ A, &8 A KLY M A 2| 900 L% T,
b E TR D % 850 {L X0, AALE| EIR; MBS AR R, W
A A MBS B F AR, HAREIET” fifik L.

= W kEREAEMR, RTRI I

Ry E, mEEREFEE LT, W EEERER P A K
RRELSWZH, THHRERBERGHENBKI S, K —%H 7. £
H2Y E R FE A E T A JRKAL AT 117bp £ 4.02%, £ 31 15 4k
g, 10Y £E R FATE 3.5%0 B, H 2011 LR HT H. th & B
HEUE A, 10Y-2Y £ E A £ 5 Kk E-51bp, fik & 1985 4 DLk & & A F o

BN % TUE RT3 M A, BRI BOON R RS A FR 9 A
15 0, ARTHTHFEILCHFRESELE, ETRFHIERIHT. 5
NAEMETHS TR, THFREME B R P AEREK 3m U EHR.
WA T E, RSN, HARA I RN A A2 RPN AT E 4R 8T = M AR
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Bo 9 F 22 HARAT A = THFAE AR A F 3w — B A # A, BR
F|Z% & & L 75bp £ 3.06%, 1M 3.35%, 3M 3.94%,

= WK REREFER

WMEHRE, ERERNRERATRIEXERBERER. 77
ATG R CE R, MEZGE kR kg, X E T AFFW
AN “EBUERRT, HANEARESMERRNTREE, MEFE
EZ G N ER R, KR TRAT M, HRAMER
Y b WAL, R B E XU A K, RER B,
1B & 1 & 20 35 R e b

(g5 : EE BERR X—% K9 F= HREF)
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2 5 A5 AR & A B8] 2023E 2024E 2025E
2022-09 0.2 1.2 1.7 1.8 1.8
2022-06 1.7 1.7 1.9 - 1.8
%2 FR GDP 332
2022-03 2.8 2.2 2.0 = 1.8
2021-12 4.0 2.2 2.0 - 1.8
2022-09 3.8 4.4 4.4 4.3 4.0
2022-06 3.7 3.9 4.1 - 4.0
PRE:S
2022-03 3.5 3.5 3.6 s 4.0
2021-12 3.5 3.5 3.5 - 4.0
2022-09 5.4 2.8 2.3 2.0 2.0
2022-06 5.2 2.7 2.2 - 2.0
PCE i@ ik
2022-03 4.3 2.6 2.3 s 2.0
2021-12 2.6 2.3 2.1 - 2.0
2022-09 4.5 3.1 2.3 2.1 s
2022-06 4.3 2.7 2.3 - -
#s PCE i@k
2022-03 4.1 2.6 2.3 s s
2021-12 2.7 2.3 2.1 - -
2022-09 4.4 4.6 3.9 2.9 2.5
2022-06 3.4 3.8 3.4 - 2.5
BEI R A F
2022-03 1.9 2.8 2.8 = 2.4
2021-12 0.9 1.6 2.1 - 2.5

OB RIR: EEME BERTARK

MR EER, FeRiRSHHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 46427




