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HEFIFERRA, %RIANETH

A= b

— —BR R ATH L 53R (2022 512 A )
FAF:
d kAT E] (CET) 12 A 15 B 14:45, BREATEF 12 A Bl AH ML FR L, KA%
F 2 FFMIRE .
BPR:
B R An8 50bp, %) 2023 4 3 Ak, BUESREIR CEIR
FIFEEF/: g 50bp, 3 KA4EHFE——FETEZFHHTAHR. AREERAHNE. F
BARA R E—— R A E: 2.50%. 2.75%F= 2.00%;
FEGAEERETI: BRITERZ AfEAEFTIRRN, TR 2023 & 3 A F4
EFH%mE (QT) , H—HK (3-6 A) HA F3RF 150 LB F = M E X
(APP) B3 AHAL, 7 AX B HMARLEL,
ISR BAR B —FMEE “AH5E%” (sufficiently restrictive) #7K
P, F REFAEHENARKE (—EE) , AE@ERAF=)2F HE 45
(2%) . 2023 FRIT/ERFAELR, F24E4 R A& B 0948 213 8.,
B P BIREE. B BB RRIB” ; shigRAERE.
SR GDP: LA 2022 4521 GDP 3%i% £ 3.4%, 9 A Fimla 3.1%; T4 2023
33k £ 0.5%, B4 0.9%; Fuit 2022 4 4 FEF= 2023 F 1 ZERLLfidgK
(-0.2%#2-0.1%) ;
BRI LBk, 2023 4F HICP i@ ik 4R 5.5%7F £ 6.3, 43 HICP
I 3.4%HE 4.2%. FARKIERFAIURREE T, (2 F T8k egRsAt, B
FAT T3 b BRiE K B ARG I, 2023, BMARABCHEKE XKLL LEE;
AL 3G IR ALAELE, (257 3) ) T IPIRA RIS, 2023-2024 SF R L FIR
RIRFAE N LARSE (TRMME A A 6.9%F= 6.8%, 5 9 AFMAER ) .
&3P ECB & AW MEA ST HY, HAE 10 A FLERT T,
fERTIEF S| R £ T “ANSH” HiEALAESHE “25. 2K YA, X5
ERAEF BRI L. T3 ARRANM LS “EBIR” , Kta Ll ECB & &4 R
M, REFRHBREDH, 25410 FEFAHERILZE L.

R 1. EE@IRmy; 2. FTRASKIN; 3. 2k ) LM,

Bok AW B e — RAF A 5 W
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SINOLINK SECURITIES

AZB X

—. ECB12 A #lakil: Bt “mE+5 R RFHTHH o, 3
= BFHA GEIR” KR ——ECB12 A ZFFM oo, 6
=, RARFERBIRF R A AREZER, BEMRRSZ, HSBRAT EAT
AYPA | ECB ML ELE I e oot eeee et 8

A&HX

B4k 1: ECB Bl &t AT 25, £t Ai% (12 AF10A) ... 3
BIR 2 BRRATBURAIE AT e, 4
A& 3: BRERATHIAT/E, BRMIET RIEEHL .oovvieieeeceeeeeeee e, 4
Bk 4: REFH LG, BmAIERRE LY (ZEREXANHHE)) ... 5
A& 5: ECB# 3% & LE&H44, 11 A% RIAEE 3,000 2B ..., 5
Bk 6: BREATET AHRARLLE LE RATI o, 6
A T7: ECB12 A ZFTRMAEE . oo 7
F& 8: ECB12 AR FTRMAEE ..o 7
Bk 9: @AKPARGS: A5, MR, HCEBIKRTaRER BT, 8
BA& 10: BB HICP BARAIZEM (FIF) oo 8
A& 11 BB HICP BAKMZEH (FREE) oo, 9
B A& 12: 2023 4F HICP i@ [k FiHi46 A £ 5.8%, 2024 4% 5T 2%H 47.9
BA13: RARASEIKEH G T L& EEKS, HERBLEE ... 10

Bk 14 BAfeh4s: BMOURZ57AL. KA SRS F R HEEe T £810

_2-
FaF ARG —RAFA 7 A
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BRFAT 12 A #1457

—. ECB12 A #l&#&iX:

BRRATEP A A0 8 5 %% R B F AT . £ 12 A ZFFalT,
T TEIKRG L, B RIATEM TR
ReskATaZ B 3 Kkx4EF%E 50bp, Edb, T ZHBTAHE.

PPN A &+ R BB RATR

RR kATt
%A“&ﬁﬁ”oﬁ12ﬂwAL,
3&_*}»

1

EJ TN

Fa t5 3K @ﬂﬁ~%ﬁﬁ;2amh2m%‘2m%ogma7ﬂu%%ﬁ
4 K&, B 3 RmE&waE A 50bp. 75bp. 75bp. @#&f‘%ﬂ-ﬁu 2N
250bp.

B % 1: ECB 0] £ 69 %X X AN LZ5F. £BHRZ69E5 % (12 AF10 A )

SARGEA E:
2.00%;

+50bp: EEABAAIE: 2.50%; HFFHEKANE: 2.76%; FREMAE

SREEFIER wWHT: H—FwE; YRAW (significant) . P (steady pace) MAEE “Fo K%
” (sufflclently restrictive) AF, “HREFHHEHHFIEAT” (—EHED , DEE
Mk REZEEFHE AR (2%) , By kb Ea BT,
Lt T #ERPRESMEN, HRINR20234838 Fh, MBAMRR T RN RER
APPAA B AL ERE QAL
APP 2. AXK&SWRE, 202343-6 A & A FHWMIF150/0 K TAPPA &, TH ZEWMKASE, Eé\ﬁ
HTBURR E 2202242 WA
w 3. WEERT: 20235 RIWHBREER, BRERUXFAMRER L RNEREL;
O e L EUMAEERE, HE000% K, REREHME
2. kR IR HPEPPH F 4 A Bt JRIUR 8 4 Xt B T BORF R T3
BRI A EEZETLTRO 119 E TR, 24 % T6L8.
M BTG XQ3FF L 430, 3%, JTE TR @A RN ERAeH, AREFHE, TETHEYERE
BAEGHYE; RTRAZ5HEK, BRERZFEEA;
LYFES
) QWAL I KO 3N B &, K FEMEE6 5% €FLHK: TitRENAFER, FlEK
RHME, KbFER L.
ETEHINT A® 7T (far too high) , £#&KHEE (for too long) M&ET2%.
HEP 11AHCIP10%, ®I{E10.8%; 11/ 42/ CHICPS%, HI{E5%;
ERER T, RAVEBREAFTAE HEBEHAFTRE, ENETREKORE; EHF
EE HBEEBH BT RAE TR, EMERFLERSGER HFEESMRAZMAMEERKES
B K R
BERBK
HEiBkEh
% SR FH AT, TERBOERA, SoRRIEAWHE “BHEYE” , FtT
KEELDEGTHLHME, ATAEFHARBARKTS.
BTN SHEBKYAKTIEATH A MERFADAEL, EHLEFE LB EESXE.
LF Bk FETAAE, BHREYE, REREFKMMME-ANELAL; FOTHE—F T
m AR T, BRETRAASL, $REFEETHH —SHERTEN K.
W FELAAG, EHERPELRALTHESETHY, PHAEEARTRYEAPI]
W,
EBHNE: BARERREE D SV ARENERRACERES: BTN S LA RROARY
(Y FEEETERZBEATHR)  REMKTH:
Eid SME5HMEM RAKKELBREXRNTM: HOATHEUER, SBMRTFEEM; IREARBE LA,
UREBMAGETH ARG TR LBRBEARRAE KN “REAR” , BEHLHNE
GRAK, BRESFHE; FHEBNWEARTRG AL MBIES. B2, BTEALER
RIRA/BE,; FRFEREHEAT “F—HHX” .

SARRAK: +75bp: T EFRAA L. 2.00% HIFEHA L. 2.25%; & HEHF 2.
1. 50%;
W Fited—p e, UEAKAFEEFHES 2% , FibEKTASAFESE LT

AL HMBERL: BAMEE, ERASFELL — B,
REALERFARNAAU A PE LN RTIRIY, BoBELik.

L ke dmEE, HR202445 K, RERFHBE,;
. AR R IR HPEPPE F A B R, SRR B 5 B T BOR R T4

. TLTRO ITTHRfEA 5 5 B A ATE R 09 4 5t P A R4
2. HRATRGEHSE G RE ALK E M.

WEF R RABEE, FTIT@UR0BE 2R —FEE; BERKES X HM L
P BT R MRAF K T M PMIR I 37T 45 5 T %
HEs B AT E RN

M
TREREHH, 2REFED

Q3IEAT RLAF, KALF A6 6%, MERFBEL LA, ForMELFHAR, KbEa b,

A®T (far too high) , &% —BH A (extended period) M & T 2%,

9 FHCIPHE k9. 9%, #K 24 HEa.
HACHICPA. 8% (9F)

LR PL40. 7%, RARMd A TBRA; A RERKLL 8%

BRMAEAZHEM, RELEEHRNERSER.
"ERE LN KT EWB T EIKES .

BRI T R B AR, BENE

BEBKIBARLTRE AL,

THY® AT, REMKA; AN THKERRAGESFATERA, THRAKTHLER
o

SHBRKMERTIERTEANERENLESL, B2 EFA LB EERXE,

SFHK: FETAAR, BAREN; REXFKMAMRE-ATAR; GOTEE—FT
f, BEETRIASN; HREGFAFTRLOE - SHERTEH K.
BRWR: FELARNE, ©@RPR SRR ST RIFEE T,

B AT A R ko R B R R R B RAT A D B RRIAE
2 AR BRI R AT RBE T

BATREAERE: =FE, FA FRIANE ARG FTRE, BARATRRAEQZ G
BTHEL, UREFELHARTEEHRG. Tt EEEERIFELE—FRE.

% R: ECB. E4&iEAMLH

w

Wik AR R e —

R 457 7% 9A
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BRFAT 12 A #1457

BR 2: BRRITHRFIFEES

ECBEFFIH 20224 P05

7 6.5
— FHRRE CRSUL S Fe i) N 6.0
6 — fF AR iR B TR e
20084 H & @ fedn .
- — B RE =0
4.5

4 4.0 m

e A 3.5 s

J=

3 3.0 =
2.5
2 2.0
1.5
1 1.0
0.5
0 0.0
-0.5
-1 -1.0

99-01 01-01 03-01 05-01 07-01 09-01 11-01 13-01 15-01 17-01 19-01 21-01 22-01 22-04 22-07 22-10

SR BRAT. Wind. B AHEAFFR T

Ao B8R R A ST, 2ATREE S F ey “EIR” FER LT Y. £
ARG Y, RERTAAL LS —F s, R EE “KM”  (significant) #n
BE “Fua%u”  (sufficiently restrictive) /K, “PRiF o %4 69 A FRKF”
DARIEIRAT D8] 2%, Brb@IKTUAES: bAT. B AR, BRRATHIZAE, W&
89 AR “FA849” (steady pace) . T4 Kha L5 ECB £ & 4% (K
2.75%%) 3.5-%) . BRMRETHRE@H, EAKAEERHETEHLA.

BRK 3: KRRITOIEFE, BHETAMEZTH

STOXXS0HE CACa0H% DAX3088
4100 6900 14800
4050
14600
EcBi2Bma 990 ECB128f ECB128#12
4000
W 6700 14400 w
3950 M hvv—;,
3900 6600 14200
3850
6500 14000
3800 W
6400 13800
3750
3700 6300 13600
A A A AT A AP AN A AR A A A A A A A A A A A A A A A D A AT S AT AR AR AN AT A ATPZS
USRS RS AN AN AT A BRI NNE - T N I 0 N A N AN A SN ATt
272t 5 b 5% 5 6 5 00 0 A SR A C IR G R VG RO BB N N L 0 D a0 0 A
NTOAT AT AT AT AT AT AT AT AT AT AT AP Y N \"'bx"b\rb.\'h.\h\'h\'hxf:)\:':\f'_).\":.\fc\fox{o{\ ANTNTNT NN AT ST AT AT AT AT AT AT NN
k. Bloomberg. E4&EAHFR AT
~4-
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BRFAT 12 A #1457

BR 4: RRTHELHE, BHAFEAI LY (REFEXFGH])

EEERE
26
— EE10E — EEE
25
24
ECB128%il=
2.3

R VSN

ERAE =

4.7

—— ERFL0E  —— FRF2E

W . - WM

1.8
1.7 2.2
LR I B P N I I AR A, AR TS I AT AR K S L AR AR, SRS
$7 9 G 97 T 97 T 89T 9T DT 9T $ 9 P @7
R N N N N N N R AN N N I NN N I N N N AR N

% B: Bloomberg. E&-EAHFFRFT

4% 10 ABlL B3 “RANBR” /&, 12 ALBELETM 2023 4 3 A4
YRR F TR (APP) B FHAL, ABRRAT AL ELBR “THHER .
10 A5 T KBEERTHE (TLTRO 1) £, A ANME XA RIR
ALK E . X R AP B) GE R, G IRALAERUR TAE AU 68 R E R . AALL
10 A&, 11 A& ECB A& stHEIR Y T L 3,000 1B,

B & 5: ECB #% 5 %5.% CLE7F44, 11 J] %8 LAMAELZ 3,000 1257

1HZEST
00

BRAATHE P £ 9% EFRYE TR 202241-11H

— BERTEF R R (FRETA)

02-05 04-11

07-05 09-11

10{Z8TTT

2,500

20225F10H ECBi#H £ ——
- -3, 000{ZERTE

2,000 \
1,500
1,000
500
0
22-01 22-02 22-03 22-04 22-05 22-06 22-07 22-05 22-09 22-10 22-11

=1

14-11 17-05 19-11 22-05

KR BR#EAT. Wind

. BEAERAR AT

ECB & kitit T £ 3h% £ 69BN, R FTIM 2023 4 3 A 4% B 5= *
X (APP) #9F3ZFHAL. ECB 238, 2vh “AAN AT 7 X%
k. 2023 4 3-6 A ABANE &, FHEAHEBIEA 150 /0BT, BP
A APP IR B Fegf = 92| AL T, B 150 ICBR A B FTHAL, 7 AviEe)
GRMAAFR ., BIFEEN R, BRAELSNMEE LB Y, L% 2L

_5-
Hal AW UG — 4 A 9



y EE IS

SINOLINK SECLRITIES Bk AT 12 A )2 5

E QA AAM G RH (FaFRA ) Fodk TH B BE B 69m ¥ e K~
(ZZRARARAYEf, wEEEA) .

B £ 6: BTG HARERRLLS K CRITIIHER

BRI AR R TN PIFHEP
10{ZET 1012%7T
10,000 12,000
9,000 — TR BEEAH
10.000 — w— 1] ST
8,000 — R TE R RALEIRO R (BRI E) ’
Bk —H5Rt \
7,000 e R TRELH B AIFH (APP) !
8,000 ER T
6,000
5,000 6,000
4,000
4,000
3,000
rd
2,000
2,000
1,000
0 —_ 0 —_ e —
02-05 04-11 07-05 09-11 12-05 14-11 17-05 19-11 22-0 02-01 04-07 07-01 09-07 12-01 14-07 17-01 19-07 22-01

KR BRAT. Wind, BAEAFRAT ( “RATHF GHARER” 08 (8 ) & FHBRT £0U, A2 ILENHA. SFUREASRAF D LKW AE, F
R RAT A B RATH T “BK” )

=. 8F#A ‘IR RAKR——ECB12 A £5-FR

HEZEHL, ECB #L BHZFFM. 12 AFRMET K269 2 2 £
GDP ik Auid KR9I5 IE, HARIGE 20046 WK IR3E. E %R GDP ik
FE, mTEFEFe “KEKE” , ECB ¥RTR 2022 #4538k L5 %
34% (9 AN A 3.1%) . fad TAIKRIFLENL, i P K460 BRKL
B AR B F %, #2023 FIERTIAZE 0.5% (9 AFRA 0.9%) . M
FEIAERE, SF 4 FEANF N FTEHATHEK (0.2%F4-0.1%) , 48
Fe 9 A T IAK 0.1 ANE ok
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B £ 7: ECB12 f 5 FN#5-#

Dec-22 Sep-22
| 2025 2022 | 2023 2024
SKRRGDPIZIR _. - 31 0.9 19
FANIEZR - 15 36 07 12
BT 1.3 14 . 13 1.0
EERARALER 07 3.1 16 3.0
HO 6.1 38 39
#0 65 31 33
ol 0_4 20 02 0.2
ESIZS 6.7 6.9 7.0
HICP 8.1 55 23
HICP ( BREENR ) 49 4.0 24
HICP ( BREERFIEAR ) 39 34 23
HICP (FRBER. REFNEHEREN ) 38 34 23
L VEEzivala 7 238 41 22
BERTAIFE 4.0 48 4.0
SNEFER 11 0.7 17
—ARABIKSZ (5 GDPLLAI) 38 29 27
ZEHIMTNSZ (5 GDPEEA) -
BUBRSALAS (455/GOP) ___
R R A - , : ‘
ZEMKFIZ(HGDPELA) --0.3 --0.5 50.1

KR Fed. BAEAHRAT

B % 8: ECB12 f] Z 5+ N #-%

Wk I X 52 FRrG D PHE 3 1) BTt X FRGDPHE4L
=ERH, % 2019Q4=100

0.7 109
0.6 |

o7 2022Q4FA
0.5
0.4 2022Q4FEN ' S oS0 04 105
0.3

103
0.2

101
0.1 — —2021%412H
0.0 —/ 99 ——202240H
-0.1 -0.1

—e—2022%1

00 (9 —5—20224&12H ——202249H 97 {E1ZH

MR EER, Fee RS R R T:

https://www.yunbaogao.cn/report/index/report?reportld=1 50372




