LS Y S

HUAAN SECURITIES

A5

EAEF

ATERF LT RETEH? —£8 7 AERKIEER

AT ATT

bz 5 S0010521100001
w,7%: 15900918091

B 45: hening@hazg.com

eSS

1. (B g3 E 5 R AR 2SI _F)
A G e %—%E 3 i FOMC
23 EE) 2022-03-17

2. (A smiE A R AR LS
kR E, BREEEH B —EE 4
A A R#AE E5F) 2022-05-07

3. (A iR B B R R BT
WG IEAD R, e G TR SR
—%E 5 A 4EREIE &7 2022-06-
05

4. (B R IARR_ BT K
B 23, RFAT7 7 —2022 F HE
J&BY) 2022-06-14

5. (Mes9E 5 Z AR EIEIE
“TEANET, HHHTE? —£EH6 A
FOMC 43.53F) 2022-06-16

6. (Ae ik A XA R _ RISk
KA E M R BID? — £
E 6 A F R4k L F) 2022-07-09
7. KfeseiE b EIHER R EGR
_75bp M EELBAD? —EIKbE 7
A FOMC £33 ,53F) 2022-07-28

8. (MZiEk IR _EMEITE_]
2B “RROELEA SR —EB=
%% GDP %38 £4F) 2022-07-29

FEN &

o T EAEANAHR T ARSI IE, LPHERKL 528 7, Kt

AT T 25 775 A SEEA 62.1%, BKT T HTM; Kk
5 3.5%, BT THTH; FAMFHFILEK 5.2%, KK 0.5%,
B AL G T,

® XEF )T H LRI ERFHAL, HIEKESFARH

1.7 AEREEEFLAB IR L AL L) 2, CEREEZHEEITRE.
7 A#TIEAE R 52.8 BTA, KT GG 25 T AEIE. 6 AR
stilkd 372 ZTALEMSZE 398 FA, 5 AFgAERstlkd 384 7 A L
£ 386 7A, AR it 1528 TAL itk EAA BB ASH 43.7
A, klFEh35%, HEATHEOAIANE L, CIRAEZREFITATE,
T Ak, FHHREEA 621%, K EATHRO0AANAT L, RATH
B, IR LK 5.2%, R EA L 01 Aaak, BT HHb
4 4.9%; Itk Bk 0.5%, RiTTHAA 0.3%. Ethmz, EE*L
TR, A A B, BATLAA EXK, 7 AR
bR FHEAKRMERIE, AL S5AMAARZIR, HBFELER T LA EEKLA
HEORRI ZFFA AT, BRFFHGH LT SE2RE, L AN
63k K P AR IR AT AR 62.9 7, BRI 8938 N A 59.7 77 hg bk
0, $HALEEERENKETHEAIAGT L, ETAESTHEALRL
R Fra ARE, FRIRS R I A TR, BT 5T,
LA KIS RE A BE RS,

2. BkkA, 7T AFHERK LTI EHHET FARERS. AKRAFIEE L,
T LAHLRFFTR, REFTHFURGRLYE, REYFAXFHELER
HoHm, ZRALFLAKFIE W, RE5ELRLHH R IR EBHH
X, HFEKEAEREHRA, ‘TR —BRFR EABELK,
1) Mo ATk 2 &, 7 AFEAERKLG ERATL A HEH AR ERS
skl 12.2 7, ARAAEE LH skl 0.6 7, A kR4 38
ik 8.9 7, BUFsLLL#TIE 5.7 7, WAt 36.4 7, LAAATILaE
R b9 68.9%. T H LI B 89 AR F L (H3 3.2 F ) Fahlig b (F
¥ 3 7). sbi, 5 ERABAALA RS KR, AR KA 5.7
7, TRAZETEAR EARRIKRY T, MThoHkF, ARIEH®
A A7 b A BARAE T A A R e AS S, PPtk R T 20931 AR SAT
IBHEH . Bifrdk, B45EERSERES@IA X, LKL E, A
JUEAAF R iE: —RAAXKF A REIR S SRS 2 1.3 5 A, L PRy
WAL KBFI S 3 8.2 T A, BAVAAXRE 7 ApRE LA IEm
RABMESE FH R R A X, —AEA LR LR FAFNIRE, £
b ELR HROFHLIG I 22 FA, REEB LY & E T ARSA
%; ZAKRAFEE LI E A SHEHZ B, KAk S8 2.2
AN, XpiE5 T ANREREROEABTESAX, 8 A THEH

R AWM AR E& 5 A EGF R

IEAFFFAR

2

=3



Hr AWM AR E£ 5 A EGFRILA

ek, E4kA, BRARAEREIEFTIERS, 28T RITGeh L
ERHRKADE: —F @, SWERZFCERARTRE, RELE
AL A KAk O3 ARE RIS, AR B IEFRRTRY; B—F
&, HATAAAEE TP RAR R A2 B B A A 120 7 shdbsk v o), HpbsTakig
FAFET Rk 0 LR RS RA L, BRTEZA T AT LART. B4
Wk b g AT My ax, b, TR IR Sk 69 B3T3 sk A £,

2) shobsitg b, KABARWERRTEH, AEARBALESHARS T
B, 7TARLERIF 35%, BT HWML, FLEATHE 01 NMEHE,
5 Bar#E-F, i m e AE. Rk A: KRARFLMELESD 3.1%,
BREATHO024MB 45, REFHELEELE NG THEOIANTIEE
32%. KA AABA &, BILTHLRLEL A H 3.1%. 6.0%- 2.6%.
3.9%, oA EA THE 00240805 #A 0240805, TH044E
Sl TH04NT 5. KAKREABIKRLLFER B LI, HABHR
a9 KA B — T ha A T,

3) FHTWKRIG RS HRA, “TH—BIRER EHBRERL. T A
T ¥ e A 32.27 24, RlHIEK 52%, & EA LA 0.1 AF AL,
AT HII 4.9%; Kb LK 0.5%, AR THTL; FHE IAEFKA
34.6 vBF, 8 E ARSI 0.1 1BF. M ERAE, AR ARk, HeIR Sk,
KA A ARRAE . AR LIRS KR G KRR 5, R IUAMT
b ERAGREAZGLK S H, BFaHARA GFHTIRERR EAR
I, BARTHTM. BLrA, BT Utz $690E/E 5 ik,
HEARERESTRE LTz TR S, T HARFDERF TR
ety R PE, AT A B F L RIR AR O R e ak, ¢ T — @ IRER AR
JE T B 464t

kW BT, EBARERFE &

1. RE#LTIHRETH, FHATHMEER, FAEREATHEL
B SR, EEFIGAERA LB T HIL, Atk m LA,
BAVAATHA AT @RE: —RAEMAL R, FThERY S
RS m, BREELSNOE “SrELE", BRLFLRIFTTAH
BERAEEE, 4 Ak, RE&EAFGHSHRT 1007, 7 At
FRATIG A AT 380 . ML MR AR R AT, FEMANE
T AR )AL F RIG Aa, il ShAR K g stk ) A58 e, = R IRk 49
BUWA. fAZBEBEHARASTENTL, RELE “G5F7 695 EK
AT, EARFRE ZEFKE, FEIHRELBDZF T E L TR G,
B AR % 693k Az 438 n, Bhol, A6 A4reg LOJTS 448 %%, B
A AL B S 1069.8 77, 4 EA T 60.5 7 A, IA5 S8k R gk 48 T I
03 MNBHEE 6.6%, 730 /T e RRAREMFAIRE MR, {2345 = s
BT H AR T 345, BARBEMEE 1.8 40K, BT4MEE
ZNN T IHI IR AR, LSRRG T, RIRFXFREZNH
FAKTE, BBt R EREDRELDA B LB

2. R BT Rk ., — %% £ 5 GDP FRIbIT %318 K-1.6%,
FAN “HRAZIR”, 3| KT Gt R AR E Im 84 214 809 4,

2/6 IEFF IR



Hr AWM AR E£ 5 A EGFRILA

TP TR —EAEH “RHRB”, @FEE, £T A4 FOMC 2l L,
AR T RGO E AT, BAREK AT, T A A —ER I [ K T A 3
R FIERABIEA T NN T HARMN, T EAKINEINZFRE T
HARRFE (T HAHZIRSL (T5bp in &R LBAHL? —£F4# 7 A FOMC &
BUEIEN), VS5 R BRAEE R E AR T A B 5. M]w‘x
A, AT AR REIERA, HAT KM LT AR G F R
:i Frooaf £ E 6 R FEIRT A h B 5269 X IE, Rtk z\ﬂi’vK—H%%
{pfefe, AU MARFERA T ZAAFNAIRT, BARAEZEZLHFRE,
»%Eajn‘ul MBARA R e A T I AT, A BT AR R AR b Ae
& BAERAE, THRPEGKS FRERA, ELBR LA, ERKT
K&JCME%%&ﬁ%%%gﬂﬁ@7%pm$ﬁk5W&

;“-‘* I Z\“‘

o N e4R 7

E PR 3 Rk 5 | Z B IRAR T, # IR 4 K e B AL,

3/6 IEFF IR



A& 1 £EHMHEFRF LB ETXLTH

BR2 XBFHSER %8 TH

—pahhE ——k bk ()

HA m— 4 E 8 R — IR RATIG ASL % %
80 - 64 - 16
60 - 63 - 14
12
40 A
62
20 - 10
61 - 8
0 n
-20 - 60 -6
40 4
59 L,
_60 J
AN O SNONWODO ANodN®MS OO N 58 S— . . ——L0
RRRLRRRRQRQ A 4000 Q0 Q0 o OO~ o™ ~O® oA om0 I~
NENENREENENENENENENENRNEN RN ENENRNENEY © Q2 Q 942 Q9 99 5 0 9 9 Q
SRIRRLLIATIIITIIT]NTNN
FAR R BLS, Wind, s-iE 5B 50T AR IR Wind, LB ABER BT
B 37 ARFTAREBRSHEH LK S B4 4 B FF L KEERERA
w6 4y m7H 4
FA %o m—t IR K F em— B K R () %
150 - 5.0 - - 9.0
130 - L
110 - 4.0 - 8.0
90 - - 7.0
3.0 -
70 - - 6.0
50 - i
30 - 2.0 - 5.0
ig 1 1.0 - - 4.0
“an - 3.0
-30 0.0 —— s B A
50 - Lo L/ V - 2.0
¥ §' %‘/ ¥ §' §/ ¥ §' 2 ‘% ‘% ¥y ¥ §' YT - 1.0
%
aég %’& B g Wz @4’{ v & s“/%@ o“\;ﬁ @*%& 2.0 - L 0.0
5/ 7 5,9“‘ 5@“ @7‘ @%‘*’ bl A MO W N A d®MOWN~NOO A A MW~
DA RIPIIPIPLYA R FJ 0 00
LA O OO OO O HH H HH N NN
AN AN AN AN AN AN AN &N AN NN AN NN N«
Fo#kR: BLS, ESEAHRPT Fop kR BLS, EEZEAHFRAT
A& 5RFSLFHHKEKS B 6 BATHBBAL T &L
%7 b B 3R] B ik

FUSELEER,

SorE R e AN — RS AN T -

https://www.yunbaogao.cn/report/index/report?reportld=1 44901




