RIDEFIRIABIRZE

NORTHERAST SECURITIES CO.LTD.

®

FEFFRARE

EFR RIS | RS

B % 5 BEEE N AR BERE —— I E
LB EMIE (201955 28 &)

S ELE

£E 6 A CPl Fltb 1.6%, 4114 1.8%4k4: F &, {24% CPI @4,
w5 A4 2.0%EHZE 2.1%. CPl &% Mmizs CPl @4, 2R Ahht
BN T, 28 CPl 9 A ¥ 548 PCEAY, KNAAREE
I ABLHF A T AL, M8 CPl B EAM XA E L5, mEHEATT
ESFFRSRGRE L5, LB+ E 2000 ELXMFTEF LT X
FTHREEEEEMANE RS, HEET 6 A ERS, w1257
CPI F EAERAAZARI. CPl doititad T 208 T AR @ 46 5
R84 ROH 3 Bk, 72 2000 12 AR R I G, 48R 649K T s
Ak, @ CPI MERAARL A T, Bk T BRI, M
gt g, REMIAARG, THYHEZARRELY—NEELR
%, {22455, CPI %4 EIeg3h Hhe Ik,

70 10 B A& AFEF L 8 & 30 4, EBRAE EE SR R AE AR 69E
B, R TR T 5 A AL IR A 6 A TR R, B
BRI R GA T A8 IR AR AT & 694208, T A T 3R 2694 R 4 K,
5. BMAAEZE 7 ARAOELILFELEL. ETHRTNHFE
ZR ARG, BAHEE LA FKFRILEMKE, B RS
AP, BN RATHEA R B RIA T AT B AT@ KRR AR A9 4208, B RBUT
R RBTEANE T BOR A B @R R AL 2%.

LA, BAFRATE QR B o RE, 7T A 128, B#HR
FTEARRTFFHANT HEER, 124 R0F TRM#K, LEA KT
TREBETE], BARARKFM EAEIETIRE, QRHLRE,
0T R G EA, %X L AL IURF R, 21Xk 2 H % 1965
FIRAHR AR, BAMSEGERZFAARGHE. B ALERS
BT A O RIS & FFART e R Kids, RHEARK, £
B $h 7 A Re LB, EBARAERB AR THRL. BAA
J) B AL A SRR HK, REZRAETESEH, AimE
Rey#A#n.

BB RBEAE AT 5, RIS 2R LK, Bk AE TR, B4
PomE., EAAH, ARAEALK 118%., B FZEFH LRSS
Ao & B A NGRS E MRS 0 %rh, AR A R b IOK 4.43%.
RE SR % LK.

KA 2019-7-14

AR X 3R
CATBEZALFAY, Fit 7 AL 25bp)
(20190711)

(R R 3 & B 8 22 10 TR
ML) LA (2019 4R 5 27 )Y (20190707 )

U

(BHRAFALG, KT, ETRETIT
—— 2019 ik A HEAE ) (20190625)

EHFHHIF: RHR
PLIE RS F: 0550518040001
18917252281 shenxf@nesc.cn

ARBIE:. LAT
PAkIEF%5: 9550118060022
13817489814  youcy@nesc.cn

BEA: BER
HPIERS 5 0550119010010
18010018933  caozl@nesc.cn

456 B ik I SUE 6 B AR


http://www.hibor.com.cn/

A1DIES

NORTHEAST SECURITIES f}%;ﬁ%%&%_&%
B X
1. FRBINE S I R E TR e, 3
2. 2B CPIEH, BARBFHIEDIE. ..o, 3
21, EBEHS CPI AMMEAZ S PCEFFLET B oo 3
2.2, B ARGBIFHIAEFELE IR oo, 6
3. AR R AT A G B A A AT T oo, 7
31 HRAEBHERALRET, ZE 7TABEILFLELR e, 7
3.2, BRE AT A R T TR B oottt 8
4. R EXFHEL, DL TEREK oo AR R L RA.

D IR T Tttt 10
5.1, EBEAEMEBTRIARIBLEIE TR oo 10
B . E R B AR R oottt ettt 10
5.3 EABIMATR, R T T R D E Rt 11

B 1 E2EAS CPl A0S PCE B B A K oo, 4

B 20 AL, TR F G RBAR BTN AE T I oo 4

B 3 RB AR T B AR B AR 5

O D B T b = -7 SRS RSRURR 6

B 5. B AR S A AR T R B ee oot 6

B 6 BARD A o B aids T I e 6

B 7: BAR6 A B A B B B B oo 7

I RS SR - & T o - RSP URURURRS 7

B 0 7 A R T I i o, 8

B 10 A G B U B L0000 R o oot 8

B 1l B BRI T B A I B K oot 10

B 12: R I B0 .o 11

B 13 AR I B e, 1

Bl 14 B R EII B oeooeeee, 1

Bl 15 BRI M B B e, 1

B 18: B Bl R T oot 12

B 17 R B R B Lo e 12

B L BB IE B B 3

B 20 B T B o 9

40 R E B 8 B A R 2/14


http://www.hibor.com.cn/

@ A1DIES

NORTHEAST SECURITIES

1. FRBNELBERFHRE

R L EERERFMH

20 A8 A7 EAF
2019/07/16 MR, #&E 7 A ZEW 4% A5k
2019/07/16 £ 6 AAs RE LA
2019/07/16 £ 6 A Tk BAR = 484k
2019/07/16 I 5 A kb &

2019/07/17 FEE. mEXR 6 f CPI

2019/07/17 £ 6 AFEIT L. BALEE
2019/07/18 £ 7 A 13 8 % Bk Wik K kA AR
2019/07/19 H A 6 A1 CPI

2019/07/19 25 7 R EBARKF N T ARG S
2019/07/19 H A 5 A AERZ L E IG5

FAE R RAEAEE
2. £B4 cPlEH, BREFKEEH

2.1. BN CPI AT H4 - PCERHEFE

Jlwg £E A 6 F CPl 3. 6 A CPl Flbt 1.6%, #3714 1.8%%k 4 T, {ats
CPI &4, &5 A8 2.0%LEHZE 2.1%. CPl @% Mtz s CPl &4F, £2H A4k
WAE T . 6 At B IRbgFE leit—F F4T, $3 CPl 447R —RFE LT % 3.4%,
BRERABKRY X 2.9 4ME 54,

s CPIAL T 29004 L, A LB HHKFERE, XMFEHHRRE 235 LR
8y “EAKIL RBRAELAT R £55” AW, RNEZE], SF2REZBETEIK
SR AT, 248 CPl 4L T 2% EHHKF, mEER S —REZEIK
oA ——42 8 PCE N KARRJE., A48 PCE Rl bb—H & 1.6%M L E 5.

) BR £ A S, 4w CPl 5428 PCE ##48F), {24%.% CPl 4242 & T4%v PCE K
P, ZEZNHTE, EASFEMIARLENR, 1, —HFEEY KGREZH
LR RESHH LN R P ERAR?

HAVAAM S CPl Aoz PCEAHH B, —/MREZWNARRBE, A LB EM
R ZT 4.

e Rk IE U 6 B A AR

3/14


http://www.hibor.com.cn/

@ A1DIES

NORTHERAST SECURITIES f’:gﬂ_‘ﬁfiﬁﬁ%&%_ﬁ%

A 1. £B4#< CPI 5~ PCEH BAZY X

2.60
\ — \ —
—EEAROCPLE AR e XEAOPCEX AR

240

2.20

2.00

1.80

1.60

1.40

1.20
NN ) NN ) NN ) NN ) NN )
o o o o o o o o o o o o o o o
- = — - = — - = — - = — - = —
-~ =~ ~ -~ =~ ~ o o o o w {e] w

1 1 1 1 1 1 1 1 1 1 1 1 1

o o o ) O — o o o ) O — o o o
= W o -~ © — = W o -~ © — = W o

$IE KR HRALIEA, Wind

bk, MREMBREE, B8 CPl fts PCE—ABEFHERET, WETEMR
HMARHORELE, AEENTERFRSANRELS. LB FE 2000 £7T
AMELEF LT KENREFEEMERANE TR, ZFET 6 AOALERA,
2AE4F CPl FEAARFZERS. B, 2000 /CFE T L OETIRES LS 5,
mRFEIRAAE 6 AR TARRI;A. XFHT 4 CPl £ 6 AARFEH, @ PCE
TREEZHES FRFANILFERZ XM, RS PCE /5 RIRF.

B 2. BfE. REFHAHMMAGANKDF

4.00
m2019-06 m2019-05

3.00

2.00 II

é:gg -- I. m . lI

-1.00 .I I.

-2.00
-3.00
-4.00
-5.00
-6.00
-7.00
A T S S S T
& & FF S P S
od A % WK >
& &
&
N, |
IS

BB KRALIEA, Wind

2Kk, B8 CPI BN PCEAHH—ARKEANET, CPIREZHY “—BTFH
7, # PCEMEFTE. X4, CPl4&HHLdFLE T HBNREL M Sk LR
EREF LR, LERA TSRS NETE LR, L 5E42E 4 F hnej

W 4oL Wik £ XS 8 5 AR HLEA 4114


http://www.hibor.com.cn/

@ FIbiEs |
NORTHERAST SECURITIES zgﬂﬁ%%&%_ﬁﬁ

2. ZEA P EAAERAAFET 48X T oA a) Peik LK. IMF B £ B # 58
HHER T, £EF EHBAKG £, T2 HEENFERE. KATRIER,
FE 2000 1C7F EMERAE, A QK FoiMtsh —ABkA, @ CPl RERDIR
R AT, BB THRRKE, AmkiHEiRF.

A 3 XHLAREIZGXENFARE

Impact on consumers
While importing firms will absorb some of the
tariff costs through lower profit margins, US

consumers will bear the cost.
(average log price of imported goods in the US, June 2018 = 1)

T T T T T T
2014 2015 2016 2017 2018 2019
=— = |mports from others (other goods) = = |mports from China (other goods)
= |mports from others ($34bn, $16bn, $200bn lists) — Imports from China ($34bn list)
== |mports from China ($16bnlisty @ = = =  ===== Imports from China ($200bn lst)

Source: Cavallo, Gopinath, Meiman and Tang (2019), "Tariff Passthrough at the Border and at
the Store: Evidence from US Trade Policy,” mimeo.
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