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1.1 BA: 2GR GE0E, 23T oFxEsEs

R B EHRBRFER FELRBN, ERKBLBRTZFRFAE EE BRSBTS,
7TH A48, 2EHEME, FRARSIT, FREARPREFFERERES. FELBER
B AN E, FREAENANR IR TH IR LB LI ERFART SETZ G FEL
Wz, LA HF EH T & LB AESE NI AEA S “ T A7 ARIH W X T RAE
BERE AEREPCRRNGE P OARE EIRFEE, LRAHT B Fiif st K E £k
7 SO A G B ek E |, RATHAR B AR 5 F B e s iTA R T LR KR, Lkl a9iEd
AFATHERGINEZRKE, KNIEHOFF LA, BT KB H{ERT 5 oh F4AL B R b7
¥R, 2021 FALFBHIRFTERARTMARL Y 11.47 Zen, HFHARTRANAKL 47
L, “1db4THILE LT 3.5%. ARTA FTLHRIMABELAERS I K, 2021 F 11 A &,
K EAF BRHAEL F)] 19.32 7 1270, b 2020 5F R AR 5 3K 2 1.48 AL, 4% 3% 8.3%.
K BT AT 6 WA SN AR BT H S B RAT AR L E K TR &, e T Bk
BHETFF . RITAAART, LHRBFEGANAABEXNE . AT, AGHGEFL
X5, ARG HFRSFHHFLINE, F2mREFAIRTEONELRE K, Khd
Ak d A R ) R AMEIR K. L, RITEEFBEFTRHEZARTEDT £ LK
W, R EBRARE —F P K, WP B 2009 4 12 542 & 49 5000 12 /5900 12 %
T EBAAEY K E 8000 12 T/9400 1L % o & & LB A — M KA KGN, LHFR
MK, BAT, FBCRALRREZNHFAARTLFRE, BHARTLELZERIE
R X BHEL WA E —, 23k T0% A EHAR T AT @& B, 2021 F45EA
R T ER I A 814 76.8%, A F#Hd, KBAE, RABURFZE O Rd0FaiE
B, NEEBZNGEE RO AR A T mE DAL, THFTRIELLH
HRT A SE B R ERE G, mERLRIFIN TUL AT MY, PIFREIESE
BENRT LS R AT,

AEEHFREN, AHELFARAE M. 430 E BN A E LTk B3R H R,
7H 48, BREEKFELENKNELITLINE, A2 KRELLREELLE F2, HEA
DATENE T G A AT, FTRE B AR, T REBOT AT BN T E. KK
FETER—AGAREERBBEATHNRA T, B HGEMKRRBES), £ T % F44iE
T BRABRALLFRRFSEFTHETA, MY HE2ETFRARK, FEAEE, REE
e RAFRAVEF . M, RAF BN WA THENRREEAT. REATE
A A, GRABNMEIRLEEK, FABRAXN 0BT LE, ®5ELZERA KRN
A, BRNMEFEESIATA, Y EFTHHS, REFLKRKAEERE. THF @,
THA4RB, AR ENEHRR A 22755 Tlvk, @145 F Ak, M EIKILIR 22695 T/vk, B
N EkIE A 7.71%. A, HAMNKAH AR, KA RLFHED =, BAFAHRENE 44
69 18.2 TINFT A E 6 AJK 24.1 TIAFT, #HigA8id 30%. MELs5kAE, 5 A2 BAR
BALIR K 0.8%), Bl T 0.9%, Awm A EA B EAZIRLT % 0.2%, Fbi#E K 13.2%,
MAXEEEET, EHEMBLEKEEL RS ARRKXE,. MERRS WERE, —2%KEAHA
f b Eik BAMBIK, —RTEBGHRAZE . ERPR. BLATREMNKELT, 6 A
HREERBLSLEH AR EAETIRL 5 AR 0.09%. & ZE6 A 27 8, £#E4R
TAREA 90.25%, ARBRTEFHE, — @B AARRE SV AEBN LGRS E AR
WENNE, —F BT 6AFPTANRERR LFEA2LARHZ LB E LS

i S ol [8] 38 IE UG 09 F & 5 B 25



:f&&ﬁ$

" SOUTHWEST SECURITIES

EREH/ (7.4-7.8)

BT AT Lk, BEERK T TAKBEELMNE, AAXTEE. AKXEELER
REKRE FAE%N, BTH A0 BAEERTHEBELENERANE, TAS5H, AkEiT
EAFR e DR T R AL, IS e E IS Bt &, B, BRRBEEE RN
BB KERE ST BIFE KA, FHmiga@E, 2R MIF4E#T 5 REENF T4,
4B HNE B AR EE IR ITARIFRBH, EKERLFARETEMR, BHxA AT
o AP HBIA BERE, REBEREEZTEAS 6 AT HEATHNNE, 22 10N A
WA E B, A 4.5 AN TS B ALE Leg 5k, U BRI e R e Lk A

AT CPI #9%vtk A&, 5 A CPI Rt £k 2.1%, #iMe5 LA MR, ke LA L3k 0.4%
AT 0.2%, P HAMNERIL TR 21.1%, Fiaik A KEKE 12248 24, Fit
Lk 5.2%, Fkta K 3.7 A BN L. B EH AN CPIagH R it — Fmik, BAREE,

ML Lk T 22 2MEE A RADUARE OV HEF LN Hrh, BEELFILE TITH,
R EE A, BNE AR % K RAFEEBE, 2R AEHEMN LRGLETE, X
X T FF CPligA EiT,

XN/E A HEREFTETAREHE, BHRFTEADREH SR, TASH, FEPRK
BHER. BRI EE, PELARLFNET T ERANB L 45 E 0 BER KIS 4T
Wl iE, WHTHRENEFHBYH, 2R LB EEATEIELE., HRIHET EL, X
REHA XM, WHIAHN, BAHRL5 DT RIIR, okt £ENHEABHAELE
X, A% LR F L pitfae, AATPFEREFENER, P 5K THEERE
st Ao fE F A A H L NP AP B A LS A A, W RS SRS .
RANE G IR0 F BT IET AL B L5 10 A 26 B, £ 2T 89 R EWBFH %A 300
ABAE, MK AT ORET AR g, 5F 3AREF TR K AT
ARFLEGEERRES, BRKZFASNESL, 2RARHKEHFSEA,6 A£E CPI R
b3 K 8.6%, HEHAALENR 724804, 2EAKSLELIIAT THN EBDLFRE
#iet, BEA %27, £B—F X% GDP SFLFRIL41H-1.6%, % 5 AW Aty
ZARAETIRAT 0AANB L, —FAZFHERTZTHAEFN. AP ERXH2E, £BA
HEFE=ZKHA HHE, 15 AXRBE LA E LR EK 15.1%, @ EFBE 32 Bk #Ee
4.0%, 5 At AKE 5 £ Eest b o RF A = 2018 4 Bl B X B sbm fE, X
MBEERRAT ET HiEkeyrad, FR YR FELRE ST HAM ERF LM, BATH
F PT84 3F 4 e JE A A ok % 6 33T 2500 12 ¥ LT Sb AR Sy 25% % A Aeat 1200 12 £ T S
Ao JER) T.5% %A, 2021 4 F Bt £ 0 = %2 SA% M IEE M. 7 A 5 A, BEH (R
BrEAR) MiE, FUTHABRARNS A TRy FEE 0B miEX AR, REFALTA
HFHO B EIEERBE, BASLEO R AL E AN EK, FE A DR TR RS
FApE N ERK, kRt A, P dEROH A ieey K B, T £ B ARG ad Rk
ALK, BIAERXREGTHERRIEALERTE, EEFRERFEWG TG/ H:E, 2
P EEE R BEMNEARAERT, PRUERFHTEE K

RERIFARALTREREFREZLNEL, WHTAFRAIRRELREY . 7/
6 H, RULKAIEEENILSE 3 AMEITE AT B2 EAKAKLLNE 3396 5
BRNEL, G TONREAAXTRZAERCE ZHRBERRELLANEN, FLFE
BRIAT AR A SRR EZLANE T EHE N F—RATHAEREEXNHEN, RLER
A AR B 2025 F A A E RS ARERE 10.75 10w, FERERANAH SR ERE 1.05 1
w; 5] 2030 FEABARER® 1210w, A ERAAASIFELRD 28105, ABRANTE
7@, RokRATE AT 2022 F b kAN T AL 1096 12T, IA&FSARAEREEIR, H
AR REXHBRBEE. 4. T EWEARIKRER, SHE AR L d LIS 423738 $Hbid
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FE . RITBEAAASF IR EFTRE, IFA LM GRS HEREANZTEE 3000
T FRRTHRIAGHKE, BRBERN ZHA AKX AR Y, ARI ARG SE
Z AEAE R AAR ARG AR a2 b ST AR R EARARAME 69 B, B b R R AT S 7 A Bl W BER
H AR, ek FH &, A T ERIG A R K 5 RAF AR . EAYARANS 7@, #
W 2022 FAR R Ak L 3kIFOL, kB RR Rt @ AR R RO — R AME 30012 4, 5
ATAUEN ST RLREL NG $F=, LETRXAEZHAYTEIE . BT R
BEXEUIHT, 2EBHSHRELEHRTRRGTEF LRI ERLHEZE, 2021
F, PRUBZHTS 25T, £ 400 FAEFREESHR S BT, F4TAZK 5000
Fw TR, AR RA A MATARLIHRHEK, ST TR 2F5FhkEHE
BAR, T—IARNKTFEF. WER, ATFRFARBREARM R L &, R4t
AR I, IR B, AFRLERMAGLASMES, T—F, FaksgmkRL
e, BIHAGRBRRIKE, ARLERBEEKE . AFHBIFRERMAL, F+A
FHRL A F KA KRS, L, BFERETHHG, EAERL%LMEAME, 2d
TaERELEFRASH IR A LKORERY, REEANESFIEE. 6 A 22 B A F4
B ARAR T RAALN ., RIRERER ) QREEE, CAATERRLET HEE,
S FR AT BHRAF, BAT £ 5K R & 2934 ek, R HL3g e 462 vk, G LR
Bty TR A S A, A RS RALE B AR KA FAR AR R KK,

BESHERKRFT OIS, RFES L FiEBAAL LR RBREK.7TH 68,
FRBEFBFEFEE H2 B30 F P I HAPAT o 2 AW BOK 3 F & 9] A8 5 T AE
A AR TR g B 69 B R TR EARE ) U BT @, AR A X 3R] A 2021
FEFRAALIATA LA B L, T RBORFEREFATT Fit, KRB ER, B4
B BT A, EHBEABEEE, BELFRA; ¥XLRIAKTRE SR, Ha9
A2BRARFTELARESE AL AT ZHRBABMIET . EHAKRT. R FBREEZ
2, WRETHEITEWMRFITN. RE 6 A 258, 2EHC RH3HEBAIRALE T RLE HLLE
# 258 Flet, R I Meb bR LE IR, FELE 6 MTLLEA R, GIKBAIEL
AR A WL HNZFIRE, 6 A 1LBE25H, 2ELL4EMARLE K 6.8%, %54
#—IRFHAINBHE, REFRIETFERRBEAEBRE LA ALA FEGTHE
R, AmAPRERLRZX T, I, BFLFIEEF, PRAERERIE ST I LHE,
SRE AT A TKT, PRENERBEFENSE, B2 ST RN TATH 4L
MR RE, “HER” XEF @, EHHKFEOFER. B “ZERE+EHFIRSF” KF,
EHRFEELExA LAY ARV RETIEBER, A FE LHBAETIHEN. AHL.
& RF HIRFMBE R, €T HPEFR S AR, 2016 FF ik (B TAERE) F
RAEFLEHEREBHAR ., KELES, RRS . TH RSB, “HETR” AEELER
WBEE AR RERRABFGEERD . A5 20, BFEEHINTEAARXT (it e
FIERY A RS A E LB ENYNEL, Biokifid &2 EFEA, FoOE | F4iE,
HAEBEFR, FHAFARIE, BLFHBIE, Bt PmesE (F) BiE,. R~ BAEH.
A= RACIERA ENAT RIERE T g R, L@ idfshE kB, &5 28 5Tk,
BMAEFE T IEBA SRR, 28, AR IALZEEIMASREFTATLORA, H
Y e REABET . R RE, BARE. B A RE, EER. AETRIS. £
BRIRS. ITHIGE, THREEMB. 6 A 23 8, BHRFR (BE AT g FHkF
HIRMIEFEL) , RHF 2025 F, HFBHMERT EmELE. HFBUTHRFERER
A #| 2035 F, RFBFRZIERE R AT L, MHHFHSF. i RBAX~ bit
i koK,
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12 #5h: BN FRBERME, EBHEABRET

WBEBE: FMEXEEZANAN Y, RMNBEBERN KA, Sxith 7H 50, 4t
ARBREFZIKBRBENSRIKEARAYLEFRAF G EREXEZ THHAEmAILLSHA
LREH . MEAYKE RN ELS, B TP HLHYAAFL 30 MR BE, 45 5
B, %ZFeimitik g i m ALy, AR BLFHLEEX TR, AT5HF Zhim LM
13t B RIET A A “EAZH” 9 &, ARt LT A B0 BGR &R 4. 6 7 28
B, kAR PBREALFLEL, FLE SRR AHERRE T LZREIWNS AkE, LHH,
S LA BB AET T AT R LR ARALYGYZFTEEER, NALKEFRRHEN HiEx
PR AW A AT L L AT 0 £, KRB ALEREIASA “ BB, Ak L%
HINZHFZ RS REZ, MELFAREMERAIY, LAHFAB RN, F Li5
BB ARE, BEEFEALARLRE —ARAITRE R BOR, 12452 ARKNKE
REEFREETAFEREANE BT PiEmALY, FHEE “NY” &, &g
IR T ER SRR, FHEA R KOEFRM. KT HERE DTS, ATF
Z e NI AR “HORFA R o BATRE XM AERS, RFMERAT, RELA
H MR M OHm R, BEARELCERTENSFHHI AR, FEHE “AD” F
KRB TR A2, B IFERMN LB RSt —F Ik, RN F T L RERN, KE
4 B R FEFERT S KFE B SRR A& KK, @K EAEE, 6 A KTK
CPlI M £ 8.6%, #:EdkPMI%ZE 52.1%, A 2 ARBS TH., BB HFIT ZiE
BT ARG EREITHEER R EES ., THGEBEH—F R, BT ERMNHT HiE
kP, RMBFRETH—F eirH,

BRM: RAE#E LRSS L PM #H4EE%, 2FNRBXINARARSE ., RLE 6
A PMIENT ., 47 @, 6 A4%& % PMIZAALA 52.1%, % LF &% 25485 %,
T AR EE P T ARG kAT R F K ¥, BRAUKHEL PMI KR-PFEAELETHR, KH5F 1
A 4 58.7%% %] T 6 A #52.1%. &1 T4 h Lk fo 25 a2 R #0204 3 & b AR R AR E M,
FRNAELREG, 6 AR TREA & LA ITE PMIL{LA 45.2%, # A 2020 F 5 A A k#H
1K MRHLF&E, RARXIRS L PMI 4484 53.0%, &% 3.1 AEHE, 2% T N6
52.8%, RERMNSZEHRMNT AENOETEEE, BLERANEAEFERELIELE HMIR
S0 EMBRRRE S, RS LK %Ko 2K55.6 A, BT X454 PMI44E %1% 52%,
TR 28BN E, F4 16 AMAREHIK. S ERAE, £EH 6 A% & lfRE b PMI 4
{55 %] 4 52.0%4= 52.4%, H A LA E%E 284 26 A4F 4, HEH 6 A4 &R L
PMI % A % 13 51.4%#= 53.9%, T % 3.2 4.4 /18 54, & KAIH & LA iR 5 b PMI 4235
BT M 53] K WA 4k AR BIK B AR LR 2 i R F A HRBEHE N6 A,
TR A CPIF b A 8.6%, #4488 LA LS 04 a0 8. ATHRERA, TASH,
BRME&KEaT I LOERTANEERSE. E S L5 11 &, RALELLE—
B3 E 2002 4 12 F VAR e9#7T KL 3] 1:1.0220, sLETF4 D @Edt, FmE S it s{ase
9%, s oh, BibAe B & KALAS ARk Tk, L P 2 E DAXIEHK T % 2.27%, % EF & 100
SR T 2.56%, *E CACA0 3 FT# 2.41%. WTI R T EL 10%, RAK 5k
100 £ LR # %0, G &wst, BaT442 £ 100.42 i . AL RAE L k48 08 52 Rk Al o
BRI T e HHR 09 4 B Kk R AR BN 2205708 KRS E T3 5%, R T PMIKIEH4 81K, KT
K 6 f4#F %A EIFILT 4 1.6%, L3453 6 A KT 4 3.6%, 515 54k
Bk . BT KRR RALE 25T FRAN G e 1 3 — 5 iR HEK, 7 A
RIFRF BT, LR AFRK, SITRAZRASR Y, @O F B ThRE—F
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A K22GTFATO R, J6 % R BUR e ATe BN 2 5FIR 37, B4 S5 4R A4 S5 i BURH
ARXENE S

£H: £FBOARTHRLNLZENH, B WEHPHABERERIET. £4A0H 7
A 60,E£KEAH6ARTHEANLE, w2l TRAAFEINTHH T HEZIET EK,
Ak T EFAL T T BORE R4 FOMC 8938 fk B 4R 2%, S A8k AT % B 5 A Bk ff 2 3UA
R TR T, JUT AT A B AE RH AR & 6 A A TEA K R, R — AFE e & 50/ A
6 A, £ %Er Kieh b 75445, # FedWatch #48 85, 7 A £8fifhe & 75 4
A EOMESE AL 96.3%, 9 A Ritmb 125 AN K 5o £ % 88%., i@k 7@, 5B E
RAsd, BERMBRS, #5825 T KIE AR 2%, #4255 A CPIFKER T, @IKENL
A BT EFEIE ., TRIL AT ML 2 A £ H 5 A CPIF kb ik 8.6%,3F tb £ 4 1%,
B 3 Bk 0 B S de AR R 46 6, HS CPIR L L33k 0.6%, F) b bk 6%, #&¥ & F
BERBAM. K5 HE5E2HIN ARG e EIT, FRIER LR, T BB Af L AR AH
R F o BT R, 2F % TE, 2PUANHEBEER GDP £ % —F ZA
ThE, $—FFEERBERAEKE, FHATHBARIET EK, £B 5 A#HMEIERK
Y {4z 39 HA, tkFEsE K, B R g ZA R KL EAKXE. § TEKEKRS
ZotE, THRAMAHEZFERKIEGRN. 2N ERALGBEFRIT_FHF LR GDP %K
EAY KR, HELHAERY, ERETAHENG LT, LB RTOERABESLFITE
HAFE LG, B TFRETHASFEFIR GDP 3 KM nl. sil, ERMEZHERANE
FHRREAR® TiT. o RiBRAKAER, FRMETASRR “ZAMRFIMN” 9B, k2t
Pk, BAT 2B R PR R T AR A HEIKRA A2 B 69, 08 /R LATE B 5 HECR
Wit U A TERBRA TAR A ZFRROELT 08k 4E MK, B 1RE%3 04
ZWFFH AT, SHTHBIKEE 2%69 B AR0H R KE S £ 08 %21 5id ik
AR FiE, BEEEHEMERK, ERN EFEB LA ZFRBEAGET - £ F,

BA:RFMAEBRSVELEL DR, ImBBAL4EREM ELR4 7 A 6 B 4RE,
SFHAREHMAEBRBLEE MRS ET I 6B S ML R, ERLEZA AThNeysy—F,
Lt 7680, RFMEREL 2N ZHBEFIARERET G7 MK & dm ik M4 LRk
MRS AL AT, BLEE2E AREBLERETHHEG ohf RRA, TEh “HFh
R2F7 BRAURAAAE, Bt aaNIETRAMESE LM 300 £ 400£ T, “Fotk2
5 RETRINAERNSBRAG—NHAFARED, 0B &ihf X RLIEAHE AKX L5
fevk A= 5000 12 =77 K, B AT B Rk B =88 15 HH, &K KR LT A 960 B ok, %R
B e A R ARG E BT L PR T RARA T LA 8 T4 50%, £E
Yy 27.5%, B A =HF =% 5 A h K 12.5%4 10%. KL% B R G, “FEotk25”
RATHRFHMEBFTEA XA NELZ —, B 5@, e T2A=ZHREESRW2F, B
MBMAHETER. 5XRETRGLE, B AEMAB LA TARRRES S, B ARARE “HF
AR 257 ME. “HFEBK 2T FERLEARDT 600 T oA AL R A, 2021 4, H
A#oeg U RARAY %R ARTH, LFLHERA “FoHh 257, ZABGRLRA
AGHBREAEE 3%, HREAWRZEE R TRE:, £XT 60 300 EZFELS, &
L “TEAM 2T BERRLRTMOG—KHNE, B RAZHF =3 ThEAHKREHGIZ
FAERZI, BAREATH RBE “FEAHh 257, AZFHSIRTHREZE, Ak
BB AERME. MELSZRE %R G, ARG A 6 A 27 B4, 2EE8AK
RACAER R REIR” ) E B AT 5KAARME, XBAC ARG T TR #E—F BN,
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2 B A &R

2.1 L3 Rib, &5 5. MBREANKENRLYTHE

BETATH, AAXE AR RGILTHN TE 5.24% % 115.78 £ T/H, WTI R b
MG AWM A 102.79 £ T/H, THES575%; RETHT7H, 74 XEHEHR HALTHHE
)b £k 55.52%, WTIJR & 3T 344 Bl b £ 7k 43.14%, # & LA 5 7@ % 13.71 4= 17.05
NBRE . B BN AAMARANAE BRI TIE, RETATH, 45 6 TELNAR
Fb T 6.15% % 736.13 T/wk, MMM L HEM H 59557.50 /o, FIRILT % 6.43%:;
wHMITE, TH, 7 6 ARMATLE LN A F Ly 5T I 12.27%4= 13.06%, [l o
B F & 37.13%A= 13.38%), %k & & #1545 HtAe [ A48 20 5% 25 A0 ) pb g S AT 0 K o &
E7A 78, AAHEI LSHMAEIEHIHMEHN 3605.22 £, FRILTFH 3.19%, #E 6 A 30
B, A& CRB I 4 & 45434 15 596.59, J& IR LT % 1.79%.
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2.2 P BEURARKRNME BRI T &, 37 BN R EH

BREG6HA 248, £FFTHMAEKHEK LA TH 1.90%ZE 125.56; &£ 6 A 30 H, 6
A PTA Zl sk i fr R34 H 75.77%, B 5AHELA 234 a0 48; #ET7TH S8R, %

MR EER, Fee RS R R T:
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