@::}E‘ﬁéﬁﬁ'—‘mm&a BITSSME 509 8 (2022461 B 13 B)

BASHEREHER CPl B

——2022 ££ 12 BN EEE = IE

12 f] CPI [ th#6 K 1.8% (37T 1.9%), % a(1E B F+ 0.2pct; %
N> CPI A LL 3 K 0.7%, %X Rr1E _E4T 0.1pct, PPI ] L3 K-0.7% (7737 T
#1-0.3%), K AT1E L 4T 0.6pcts,

— CPIERK: WRANBE, HAREEHER

12 ACPLEKANEBRTVTHHY, BATRBEZEHRTA. £
AR M — =% WM EIR LA TR, —20E3E B bRt B %
W TIHLTAT, ZR&EX. RIS BFFHARE, HZHEN CPI
st B AME R T F 3 . CPI IR HLIE 3 4 | A B F+ 0.2pct & 0. 4% 14 CPI
B Hb i 0.7%, FFELEEE 0.1%.

2o B KB AT B 4T 1.1pct E 4.8%, Xt CPI 3 Jik B9 4 30 32 Al &
47 0.2pct £ 0.9pct; IRLIH b AFE, KA _EAT 1.3pct £ 0.5%.
ZHR B, AR MR TSR L EILRET A IR TAT,
12 AW AT % 87%. W ®m, £W (-01%). F A (-
0.5%). &% (-2.1%) R TIRILHEE,; &% (7.0%). #XR (4.7%)
TR B B K G TR (B A 2 MR o b0 U B0 3448 A i e

G HBRESE =NHAFHE 1.1%, fwsy CPIE MK 0.9pct;
P#t £, B AT 0.2pct £-0.2%, BEFEFTEHE, L@ T LA
MR RE TR b 3R K 1E [l 35 8.0pct £-6.0%, & Ak F i K HY oA 3 2 I
iE (0%). #fE TE (1L.7%). KA &R (0.5%). H A d&F R4

(0.4%) WA b T, BOBKIFLIEE (0.1%) /N
BRTETHE, FOAFOLFLEBE.



MELEE:

WF5ERE RIS SN E 509 # (202241 B 13 H)

WHEHE, 2023 £ X ERAME T AFELE, B LECPIE
KRBT 2%. Z0 CPIRL SRR EN FIRIR TANES TEY
Mo

. PPLEAK: RN AR TAHER

12 A PPl & fk-0.7%, %X 71 7+ 0.6pct, 1757 1 [X [4] . PPl 3f bk 3
EHERR, WA E% 0.6pct £-0.5%, = F &R Wh#E 17,

RPN R, P RORHE KR AT 4T 0.9pct £-1.4%, fE 3R
P A R m 4 2 T 8k Al T 4T 0.6pet £-0.6%; A 7 YORHE Ak _E A
/NG Bl 5 0.2pct & 1,8%, FRELBiE I - A % 0.3pct £-0.2%, i R
R (0.6%) FRE (-0.2%), X5 CPI Xt 52 A — B

NP sE R, B PPIR H> 3 > T, 12T PPIIRIL > i
>Fig, FR TR TH G P THEAKSEXEZNER
THREEY, ELr R EEEREEERA, TEHRERBNEAEE
%, HHMAZHRFRGAREE LT,

ATV E, RmPPIRL>FE>ERx>26, B€PPIRLL=F
B>WR >, Rk RaERXEBr 2T 5 EARTE 3, EHFL
WREMAE KR Be (1.1%) FibB#E R A @ 4T 3.7pct, H € (1.1%)
IR B AIE AT 0.7pct, % FH ATV MK ER . Bt K
9k 5, (-8.3%) IR b3 X BT A 1B T B 10.5pct, A& B IF AN T .

WERE MEH B ERATHREN, AT ALEERME,
EMEEF IS LY, KR HE. BTN BmEF I LT, M
% Tt E B S B T BCR A IR T IR, R A S W B A
&, Tt 1 A PPIE KK 18 ¥ — 2 sk

12 A CPI-PPI K3y 71 Z /MEKF £ 2.5pct, EFHNMAEFH
Fo WEME, PPIEKE A 3 AR T I N P M AET4T, {2 CPI
KN 7E KB R XA TR AL, JE A CPI-PPI R K BT 7] = B K IR
EME, TwAlE" 252 HE



W 4 A7

CHINA MERCHANTS BANK

WFsEle

Institute

RIESHMEE 509 B (202241 B 13 H)

Bl %

B 1: 12 A& CPI SR L5 gE e B T AT

(GFE5: BE ETXE)

B 2: RaI (BRI W3 CPIEIK/INE B F

HSCPIFREL (M)
-2022 -2021 -2020 -2019 -2018 -2017

0.6
0.5
0.4
0.3
0.2
0.1
0.0
-0.1
-0.2
-0.3

18 24 3K 48 58 64 74 8A 9A 108114124

CPIf & 5k s
w— gy - & (BN ——CPIRL

3.5
3.0
2.5
2.0 .8
1.5 .6
X 1.0 .
0.5 |
0.0 1
|
a5 HH [T T
-1.0
-1.5
~— ™ Yo} ~ o ~— ~— ™ v ~ o ~
T ?2 9T 9T 9T T T T T L
-~ ~ — -~ ~— — o~ N o~N N N N
N N N N N N N N N N N N
o o o o o o o o o o o o
~N N ~N N N ~N N N N N ~N N

Ak JE: Macrobond. EEHFATH R IR

K3: 12 ARMHARBEX

FRRIR: Wind, HBRARTHA IR
E4: X, SRIMWERFHME AT

AR R EHRN F &4 S TCPI 3R L
R GAL R B —— AN A A A -WE -HFE HE KFR -FEX -FA -FH -HA
(T/kg) (77 %) —f R -
60 6, 000 75
50 4,388 5,000 50
40 4,000 2.5
30 i\ 3,000 00
uii 31 = .25
20 W1 2, 000 5.0
10 H H 1, 000 -7.5
0 0 -10.0
T8-8-S8c-8-8-8-8-8cC8cC -12.5 ‘ ‘ ‘
bt bbddbhildboddaddsldd 14 34 5H 74 9H 14 14
SococoooososoosooSSgsss 2022 2023
N AN AN AN AN AN AN AN NN NNNNNNNNN
Y nl S+ kS A 1 d71 = FH A= 71T B ke Yhr ANl e hm - a ' ' PE I ol = RASE SLIFCC e

B4

, TEEEIR e R AN —4ERBAN T :

https://www.yunbaogao.cn/report/index/report?reportld=1 51530




