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SRR ERRES A

B8K 10 A SiTEATE, 2B KA L LK E, XEFLEMNTWE
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AR BIERT, £B 10 A A &RITE R EMAA 13%, & TRHAH 09%, 12
KT ATEE) 21%; £H 10 AR AER B SBITE A FEHA 07%, &
T A 69 0.5%, 124KTAT{Ea9 1.9%; £ B 10 A Fefridiat F s iT 82 A R4d
A 13%, ST 05%, 124&F AT44 1.5%.

WRMITERKIZHH ARG EAR D XE. 2 £43E2F, 10 AHH
WA R, F = B IT RIS 3.1%, & T Aaed 13%; #Efetn X = fdf
RIS 4.8%, & T AAE-1.7%; BREXEHITLIRLA 83%, &F T Al
1889 1.7% BB AFe K34 10 A FH T2 M R@MItT, FRLIgK791%,
T F T ATME69-58.5%; BB HARWMAE 10 AFHITEIRLA 23.1%, & FAjiie9-
21.9%. 123 BBHIX LA 10 AFTEINLA 1.2%, KT AT1E4 33%; Mah %
Fo L RIRAEIR LA 3.2%, FAKTATAEG) 1.1%; FEEEFHR R KA T LIRS -
02%, ZAKTATAIE KA 11.5%.,
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2020-06
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2020-10
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Aette 7 AR A155%, BRATE-161%EHAHERK. —F @, HikXe
hoik 2 ol F W G TMEARBGRE T, Ry L XGHLBAEE, Sid
LRGSR RE ARG, TLHNONFCLEANRHE. 5 —F@,

BE BB A T EE G R R ERE AT RMARKENERT, &
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ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES

M
&
B
S
A
=4
o

B & 2: % BBt % i 7 # B EAER AT 4 RHF

—XE ARMRERN HEEZFE R — XE M RmRERS S e =R R (B4 )

10 8
5
6
0
®) 4
(10)
(15) 2
20
(20) 0
(25)
(30) )

‘b’g(o ‘b’éb ‘b:\Q ‘b'\’l/ O)’QQ/ O)'Qb‘ Q"Q(o %/Q‘b Q:\Q °)'\fb Q’Q’II Q’Qb‘ Q’Q(o Q'Q% Q/\Q
N N N N N N N N N N Qv QU QO QU v
N M R PR R S

kB: Wind, BE&IERHF LA

R 10 Ad AR TR RHH, EEREXELRR, KERKFEANTIER
*BZ2FHRAZGHIB . FL, MSTAITEL 10 AZRLEH 07%, 122
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Beb AR WA, WA AR, TS RAIT RN HEE
RELFOHRCELETHH. LK, BRI AL TEHK 11%, HEA
AAREK 0.6%, 2RI A A AR A SITEARMN, EZ20 T2 F s
BF S E R e, 2T AP KA 8 B A RIRA 6T R B IL T,
EARARERZZRKTAETHH ARG ER, EHEAEBUREY T2 TERL,
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B & 3: [ BB 51 i o5 i 5 F A B ) AR XK %

——ZEE . GDPIMN TS ERTAAIRE DGR SRR
— EE A ERE N H R E AR

30

20

10

0

(10)

(20)

(30)

(40)
O O O O O O O O O O O O O O O O o o o o o
R S B B I B B B
O d N MO & 1N W N 0 O O 1 N M < 1N © N 0 O O
o ©O © ©o 0o 0o o o 0o O d d A d 34 94 A9 A4 4 4 N
o O O O O O O O O O O O O O O O O O O O o
N AN AN AN &N AN AN AN AN AN N AN AN AN AN AN AN NN NN

R K: Wind, B &R LA

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES

M
S
B
3
A
=4
o

AT o A e iT R kBB T TG A HAA, EERE SRMEIHRRK,
IR B A BOR A RS HHE R A KA E. S T AT RAE A — MR R AT,
EHIRE T AR LI TR Gk LR E, NEEB LA B R PH L LK
EARERE, ZGRFCERAAAG I, TAEHG—RKBARRE. ST
NP EE TR 24 A LA, AR &AL B2 5w S Edesk
ERTMBEEE R L, RABIRKOM BRI, TR ERFTTHH T
Yoy kb &, BRAEAE 11 A 16 B 89 2020 SF4]#7 2 5t 35 & 7 3 — F 69 W 2R
HREFAHLEN, AT IESLfe S AT RE £EME XL, HTEF
89 W BUEUR T Ak & 24T B AT 57 30 ) 39 AR R A L %o

=, £EH 11 AH &L PMI Bk TR H & k54, £ B APARNZKTHY
1. £8 11 A#Z L PMI F K hnik

£E 11 A Markit 4%k PMI #1444 56.7, & TAMAH 53.4, &5 T HRNAELL
53, MA¥KH Kk#t—Fimtk, 11 AEAREFRNGHLESNSE L. #li&
YRGS LREFARE TS REARMY, BT LEEDLZE R, 11
A#F TR T REIG M, WREHELA 2018 F 6 A kR, #&b3k4569
¥R XU 30 AMARRSGKE, AT EHERGEK, mRGFLGH4E
BERKEL20 N B R, BTENHERKAERXKEELRZGE N FRIKH,
A BT SR T IFED I, Kk F@mkA, 11 Ak A$KEE I,
FHig A 2009 FIRE T ARG R KRG, £FRKRRERKGFALT, RHFLR
BRI T RTAK, 2HELERKE. RAZ®E, §TF KRB itk
R, R B GMIE I, LA 11 A BARKLE T T8 Lk,
Bl AR AN Lk BRAR A F R RSHKFE. B AN H AR E
(COVID-19) B M4TF&EAZ, FRLERG A TG, 213580 EE
3|7 8 2014 F 5 A 2R R&KFo

2. BRAR 11 A #1i#&dk PMI § KA %

11 A 23 B Markit A 695 4E B, KROUR 11 A # &k PMI #1444 53.6, 1%
T AL 54.8, 12% TR ML 53.3 /2 PMI & F 50.0 #9RAEL, 11 ArHligik
FREMEKEEZA T ANTFRAF ARG FAKRT. 11 ANHZLGTRIS
PE FITER SRR BRE, T dm, HR LT REEZTE
BEAA AR R AR ATy &, RE R TR KRR BT e EART
R gkl RARE H L F A A T, PTolsl &k 69 R 7T E REIE A, A&
&, BT E KRG e L4 RMA G FE, BARKGIE L F A 2019 F 5 A WA
Kb RHKAEG. B A RGP R I L Ty @A A SR B AR TR & b xd AT
FARARM, X3 T A 2018 5 3 Am Ak R&KFo

ZE 11 A4 PMI ¥ KX B, HIESF, 128 11 A Bkl PMI #9444 57.9,
BgAKT 11 A 489 582, & FFRMALE 56, 1247 = @A A AR FAKAL . #]iE
A R AT 10 A A 699%4A 650, {2 AR4R A 627, R4 ARG RKIER T
HIHANERETHR, IRREGEHGRA T EmELLE K P Z 06 RBH
%o AT, #li L 6giTR A B 242 Ko h TEL T MM H 5. 11
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A, B SRS kTR ik 4 AN A B, A2k R A BB
%o AR AFHMELBRSG, LLRANMRBIE A L E G TAE
ARG 12 MNAEZFEFIET, BdLEZoiiE EHAZE 2018 4 3 Ak
3 Ko

*E 11 AL PMI FRKL. HELT, FEFZL 11 AmEAN 9.1, 1K
FAMEEY 51.3, BAKTFMALAY 499, 4] 6 AR ARFITK. HE 11 AHeg Rk
FHEREH, AALGEFEZ RN ERE (COVID-19) &MHl. 11 A
HTHREIZIHRELFEY, RELNEESE S ANAL I KW E TR,

FELELBINTEH 5 ARRBARYZETH, EERTEHEREZRMRG, 57F
FAH—H, FEALLE 11 ARSI GIITERE TR, 2020 F 5 Ak
REMRBETHR. SWURN, BAZZRIGRE, bR HETHE, ARK
FEm, 11 AEANNAEELH AR Bk £ 252 by )38 bR M A B3k 53009,
H 5 H TaF COVID-19 35 % 6945, 2 8) 3tk k69 7 Jb AT B4R R AR 3 7 o

3. X8 11 ALY Kinig

11 A 23 B Markit M KR, £E 10 ArslidakA 552, F T aj{hed 53.7,
G FmMeg 505, £ =AAEH, RRBRSLZTGTERER 5 A AR
BRI E, 1211 AR LI Kigsy, #EbegKkIE 51875 F0HS:
AAAE. BT EBMEY FH K, PPAEFF LATEY SR AT ITE,
Mt 7@ kE, BTEF FEORABAEARZERBKALEY LI ZRA, A
IHBGTHREEZZ A ARZREN, ALECSRI, RARLEA 10 AR
RA TR R, JFHZA 2015 3 A AkKik, A 24Kk COVID-19 a7 & 69 R4
Fa i 9% W AR 09 RAILA T A b3k F 694500,

4. #&E 11 AIFO HLEAKK TR

RABEE IFO ZiFAENM 11 A 24 BEAFHHBERF, £E 11 AHLFR
F&H A 90.7, KT ATIEA 927, 125 T 90.2; 11 A B LIILHE &K 90, 1%
FATAA 90.3 12 % F M4 87.5; 11 A W LA IE K TR 91.5, KT 774449 95
Fa M 49 93.5,

LR RBEEZ R, IFO BT KRR IUAA BRI ER, IFO 7k
FAMBON 10 A69 925 TR 11 A6y 907, #4H —AH Tk, £&)2
BT e, ALRAREKITHT A 6 A AkGFREAHBIALTHR,
= %3 90; MR KELE S AR THEZLE 915, #@dbihdm, HLFE
HIRERRANE S, FTRIEHM 15 A5 35, &N 5AH L 57k
RAFEE, TTRHA R, RELLEAABEE, BRELia, FlFaiK
R TR, M38 %231, A6 AMARBEREE RLRKKR, *FLATEHIGF
R EA I FA ARM, R ARAE FBE LM AR R P H @, FALR
BB, FRIEHM02 B340, N LATRAHBELENK, LEAEER
LB ERKR . AL F @, 355K E TR EHNG AT LTk 5 RN
WIFEAT T LA, 422 4k 33 kR 6989 2 £ A A W

5. £H 10 A PCE #4358 AL F A4, PAKRNANZAK T AL
£BRAERE5o4 A 11 A 25 BEAGKYE, £8 10 A PCE #ihis 5%
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https://www.yunbaogao.cn/report/index/report?reportld=1 1162

A 1.2%, AT AME 14%, 2 5TMEHF (1.2%); s PCE B35 255
1.4%, AT ATEA 15%, 2 5RMEHF (14%); 10 A4 PCE A #-46 4A
FI0ikA 0%, HFAAH ALK T AL 0.2%. KE 10 AAMAZH A £3iR L
FHA 0.5%, ARTFATIEE 14%, 2% FRME 0.4%; 10 A FERAAH % Lk
A %A 05%, KFAMEe 12%, 128 FRME 0.3%; 10 AAMABKANA FX
% T HEE-07%, KT AL 0.9%, LAKTF FAMILA-0.1%.

£8 10 AMABATELZZREAZBUFABAR T o MAAKANRE, b
FE, RILFFG%LENh, 28I RENRE, REZLFPR Y, ShfrtF
W HBIARLAT A BT, 22 Xk 4£4 Z47 A AT A3y X; 10 A
AR Y 09 285 H A B8 AASAR AR Y, BUR T FAe 3 £ /LR
BYT RACEAZETAMIBRY T 84 10E4, W BAALREAEKL ) R
BEZRiMELf R EFHRAN. KEFZERE, HROKkEIZLY
BFRA Sfebsh EA R GEK, PRSI EOH KO IZRAZEES
PRAE.




