fEFRIE 35

Topsperity Securities

IERFRARE | EAEA
2023 %4 J 27

ENEAR

EFR AT T

Y

FHm5 . S0120521070001
WR 44 : luzhe@tebon.com.cn

B A A

KR

A% S0120121090005

w4 . zhangjw3@tebon.com.cn
X R

€3 B T RCHE b A R R A ——
FAR B T R H2)

(B RARNE A % B RAB B R &ML
—— %R BT RKH4)

(£ B ERAHMEERT 2024Q2 4
R——% B E RN 55 2023 4 2
it

£EHFRNERLRIES A?

AL BNk & 2 A FH AR

BT E =

o UL £EHERITABEE RA 2024 FPHR, FAFRN LR RS H AR

ABFERT . AMAT B ERMANE L d o 448, ClFHNET £ B ERA
TG ERFUINBARI G 5 70, JF A HAG BB I 2 2024 7 A iE476 K. 3F
ABE LM Ayt —F B, FAK (25%-50% 4K N512) 5 & (50%-75%%1%)
BNFRARAR L BN (75%-100% 0 12) #ARMA Lok TR M4 E, LA
TR e At 23, HAZE GA TG E M A XIFE B B RE ML E A H . iz
T, KAEAFIR (0-25% K N\512) 89ARGE AR, &l BUAMESZ ik g,
ARHFRIEAL, A2F EBRACN ARG TG R AR TR KhaA S L E
Bz, FEMN Y AT AN BRI A R A LT E X TR

Tl e £ HERIMK T AT, 3tb 2019-2021 4 £ B & RACA TR BN EEIR
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K, EFRERFITRETRAEZOLTME (A1), RAZIEEERAHNR
EL, ERT,ACAALD (BRT AR THECHRTCELE K., RAE
BEAREEA THEE) S aT, T 2023Q1 £ B BB KABAH+2.5%,
2 GDP % £ &R #kF o

—ANEZ PR EBERIRTORIAMELRZ V? B LIELE
HENBERBTN? & (EEAERZBHH#HERX T 2024Q2 #K £ F &R A
L5 # 2023 2 HR#) b, BMNBHHONE R TFEERIITOBHTHERLE
2024Q2 #£ %, A%, 2023 F Ak, EHAETAAAM L 69R Y FEE B E RIS
IToT B A AR LT R4S R e, BB EOHEARERE., FEINGATE
HERLUEHEFOREERIFEAMARRAL, EIRGEHFNEZFALASEE, BH
BEIHETHERRAHELA S VKT, mAkeEBLFREN &K
B kR %,
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BRI %k TA e kA 5 R F TEERER, £ E 2022 F 10 A
M £ BB RARTE T AT H T RRNI R A i E L. FIEF R
BN B & G IR MM B, 350 TR BLAC N BEAR 0 AR i HUAR 3 46 S AR 4 38 7K
WO TTREA L5 E TN, ob, RIFAARM T XL ARKIERRGTF, BAT
X FARE MG T R A0 B E AR, MEZREFRKE S, b Fsd
EEH T THERGAM LA X Ak, RMNEAFEREOILE, F446
AN T B3 L 4745 EAe R AT, MH T & B R RN BARAR 564 5 9%
AR B AR IR

MAER I T: OBRE 2023 5F 2 A, FI&FF sl NBEAR ORASZ 9 A A
25%-50%47 50%-75%) #H 6948 5% & % %) & tb 35%H= 33%, Sk ANEEAR (lk
AN Az AE T5%-100%) G948 5 H5E B L2 32%, " AkA= o Bl N BEAR AL T & Bk
AN BT B NBRAK, (2 2 KPR F 6 % s Q% B AN 12 (0-25%)
BN RBHBCIHATE, PR P S ABROBHAMBE SLFS L5, SN
BGRB8 A K, HIHAER R AL, PAIKF P S NFRAR B2
AT E RS EHTRG, T I EEFEERETHEZ2RE,

1 Aladangady, Aditya, David Cho, Laura Feiveson, and Eugenio Pinto (2022). "Excess Savings during the COVID-19 Pandemic,"
FEDS Notes. Washington: Board of Governors of the Federal Reserve System, October 21, 2022, https://doi.org/10.17016/2380-

7172.3223.
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1. £ B R RBLC BB 64948 4% AR ) S
1.1, FBAE BT LG LA H 7 &

RIEIT AT B E T LOTE, BABEOMNL L TALAETHN T EHHE
TERM I M 77k, MAGERELEH £ 7 (B 3). #MA5F L34 FEDS Notes
R A H Ty ik, AT EEERA BACKHIBEHATINE, LML EETFMEAT
%, HRNEABHEE R AL L. BEANRGARERKE AR T S A ER
IV ARE, MBABEA - NAEHE, BLRABERNIRENEL T &
A B G EBNFe L By AR FA ALY, Bt ERIMAS YA 2/
B ARHHE, FENEFIEXAFERARABE (AL (KERLHAE
£ EREIZ&IGRE——RLBETFRH) . B, i+ F RN RAR R E 69X
BAETARERBNE L E 5 TAERR KRGS LB R ERERRNT XS
AR RN F LA R, H P RE R KR O BEA A 69 ERANANNS
# % 4% (Distribution of Personal Income statistics) VA% Opportunity Insights X
A BY NN B 64 B S BB T AR .

ATk L, BMNG, AARBARELEFISEASARE 2022Q2 &
FatAEK-F, AL BEA K65 2019 F 1R BV AR A Z NS AT 89 &
LA A B 2 bR, AR BB L R R B B AR B, HHAROR T BN SE
BRMHARF 69 H . 5T L 3%, Opportunity Insights & 7 &4 5 i 2 #7643 %
¥ 4% 5 PCE 7 9% 48 B4k — 2, ET AR L TREDCNFR A 57 & b 348, A
HEABFEFRAZSBHERG) A, ST LByl (Al E 548483 48)
W %% T Survey of Consumer Finances %4, MH h &AL L ARG
ZJG, WSTIF R AHMEE A RFINFRG S HEHIL (B 4),

B3: REAMEL S ETHERALTEES>H (BE 2021 F) B 4: FEDS Notes M| £ B R B A\ 915 B4R AR i AL

Estimates of the Distribution of Excess Savings, by Income Stock of Excess Savings by Income Quartile
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FH kR : Brookings, i&#RFF AT FH# kB : FEDS Notes, t&FR#F 7 FT

ZERINERERKADFAZFHNEN THE KRG T, L+ H+ L2019
F B R LB EE 2022 09T kRGBTSR, AmiE Rt HE R
Biko FFETHRANDHHIEG 2H, KAVFE BRI R IE3T X — F kst
ITHE, FUNERBFRELERREAR E>HGRIFTEL. Bk, &AM EEAN
BIENFIE £ B E R I TALF I, KB 4B AT AR 6% 9 A6 3470 H

1.2. B 6 & B E R E AT RN FAR A 09 A

TR, B RAMN LT LK SR BT AN B
B P ORI o 5 N BEARAC A 180 T I (B 5). A 2020 4 2019 T L,
RIEZE 0-10% AN AL BRG] L BN & LK 2% 2 2.3%, 30%-40%%5 1%
BEARGY ST BN B bty 5.8% 2 F LA £ 6.3%, M1 90%-100% 4 B 4k &9 =T
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X BN G N d 33.2% K1 T4 ZE 31.5%. HF, B AFAMAS R H LG
BB AT X FNAD A B LAY £ BTk, fm R 2 BN R )
PR A BN TR ZMNBRY SR AT HENBERT R A BE, A%
&, WHEEAKENA P IO ZEARH T 30 B b6, P S A S AN B
TR BT A6 B 458,

A 5: 2019 5 2020 4 £ EAAM L 5T RN FREG4 5 b 1o

2020

0-10% 10%-20% 20%-30% 30%-40% 40%-50% 50%-60% 60%-70% 70%-80% 80%-90% 90%-100%
Frml A $11,593 0.9% 2.1% 3.4% 4.6% 6.0% 7.8% 10.4% 13.4% 18.3% 33.0%
ZEIA $1,643 -0.5% 0.2% 0.3% 0.5% 0.9% 1.3% 2.6% 4.6% 8.3% 81.9%
L O $709 1.9% 4.4% 5.4% 6.1% 7.3% 8.6% 10.0% 11.7% 14.7% 29.9%
L N $3,038 0.5% 1.1% 1.6% 2.4% 3.3% 4.5% 6.1% 8.4% 13.9% 58.1%
AN $4,204 7.0% 10.0% 11.2% 12.2% 12.3% 11.8% 10.7% 9.7% 7.9% 7.3%
A PRAA $1,450 0.9% 2.2% 3.5% 4.7% 6.0% 7.9% 10.6% 13.7% 18.9% 31.5%
AN AL $19,832 2.0% 3.6% 4.6% 5.6% 6.5% 7.6% 9.1% 11.0% 14.4% 35.6%
ANAFE R $2,236 -0.9% -0.7% -0.3% 0.1% 1.0% 2.5% 4.9% 8.8% 16.9% 67.8%
ARG $17,596 2.3% 4.1% 5.2% 6.3% 7.2% 8.3% 9.7% 11.3% 14.1% 31.5%
AAHE R $13,613 4.1% 5.9% 6.7% 7.5% 8.4% 9.4% 10.5% 11.6% 13.9% 22.1%,
2019

0-10% 10%-20% 20%-30% 30%-40% 40%-50% 50%-60% 60%-70% 70%-80% 80%-90% 90%-100%
Fr Bl $11,448 0.9% 2.4% 3.6% 4.7% 6.3% 8.3% 10.7% 13.8% 17.7% 31.8%
2N $1,601 -0.1% 0.1% 0.4% 0.5% 1.0% 1.8% 2.8% 4.7% 8.9% 79.8%
LA AN $688 1.9% 4.3% 5.6% 6.5% 7.2% 8.4% 10.0% 11.4% 14.3% 30.3%
AN $3,061 0.6% 1.0% 1.5% 2.2% 3.3% 4.6% 6.4% 8.6% 13.8% 58.0%
AP $3,207 7.1% 10.7% 11.8% 12.2% 12.0% 11.3% 9.9% 9.0% 8.3% 7.8%
AL RSN $1,425 0.9% 2.4% 3.56% 4.8% 6.4% 8.4% 10.8% 14.1% 18.4% 30.2%
ANALA $18,587 1.8% 3.4% 4.4% 5.3% 6.3% 7.6% 9.1% 11.2% 14.5% 36.3%
ASAFE R $2,198 0.1% 0.5% 1.0% 1.6% 2.6% 4.0% 6.1% 9.4% 15.2% 59.5%
THAAMEAN $16,389 2.0% 3.8% 4.8% 5.8% 6.9% 8.1% 9.5% 11.4% 14.5% 33.2%
MAHE R $13,954 3.8% 5.6% 6.6% 7.4% 8.1% 9.5% 10.3% 12.0% 14.3% 22.3%

FARR: BEA, BLS, & RAT

IR T AR BB, XN TR 89 90 3038 R AE 8 37 £ 2020 5, Mo 7T L BETIAA
HAEN £ 4 £ 2021 F. b 2019-2021 55 £ B AR F) AR L AIA AN & rbad T4k
TR, SFTFHRAMEAE 0-30%FR, AT X BN LILAEZD T 2020 SF6935 K
25, 22021 FHAAREEKEZ BN TE, M BAMNE R #5510 ’fu%i%/?
A Rﬁiﬂ‘ﬂ“}li)\éa\a’iﬁtﬂ“‘? 18] 69 2R (30%-70%54%), £ 7T F Bk A4y 57 & b2
2021 F27 T #4 L4, %&ﬂ¢*%%mﬁﬁkmi%ﬁl %ﬁ%m&k
R (80%-100%54%), H 7T BN FE 2021 F 4% 4 T 4,

B 6: 2019-2021 5 £ EAA T L BN R BN BEAR F 6940 50 & tb
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B 7: PCE ;4% 5 Opportunity Insights 3% # & 4& 4 %

T RBMNGYIE KA TE RIE RO T & 4, RBEH 38 ENARILA & |
TRACNBRAR AR T 1 A 1) 69 08 98 38 K B A2 T 3N ZE4R . b T BLS %Rl 89 2 N
M & e AR 4k 3% ((Distribution of Personal Consumption Expenditures)) B &7
R 24 E 2020 5, #A1AF T Opportunity Insights & 75 49 52 B+ 3R 32 69 5 97 B A&
1B 7H 3 B AR, & IR vk £ B R FDN I & 697K % ALK 0L, mix & FEDS
Notes ++ 5 A2 fik 57 69 £ B KR

A 8: X BERRANFRN FEZ A6

6P Opportunity Insightsi# % ##  ——PCE# % 40% —— 0-25% 25%-50% 50%-75% 75%-100%
30% -
18
20% A
16 4
10% 4
14 A v 0% - -
12 4 -10% 4
-20% 4
10 1
-30% 4
A S A A -40% -
5E885858885832888583¢ 238523285858328584:3
NN AN AANNNNNNNNNNNNN goggoa addd

##kk: BEA, Opportunity Insights, &3#F %01, #18%H FAF5

## kK : Opportunity Insights, #&3%#F % F7; 2020.1=

Opportunity Insights & 7 4975 % #4824 2020 1 A A A8, #+H 7 RRIK
ANZ BRI 7 98 2020 F 1 A o9sk o Tl B 8 T, £ 2020 5 3 A& HH K
B, TRBINEARE B AT E X T, sl ANBAR OASIZE 75%-
100%) &9y AR K, XEHMANBRRSHT HLE G, TRIFH 0L
KA Ko BB, MOMNBFARGYHE R 577, BABRFATAE T o AREIE, WG
BB T 38 K g W ARt &0, AREARAYE, Opportunity Insights & 31
A5 PCE Hft KX ARFE -, AmBAMEGLFH,

1.3. £ B ARRVSAB EAZ 44 & FALR H-

I ERSA T, £EERKEIRNERFTAREN TEEHER, ART
P T S4B 0+ 692 B, FEDS Notes ++ 542 41 % & /& 71~ B £k 69 5 A B 14 2019 55
YN AR R R AEFATINE, BIRRRA TR 23608 448, To2Hk—
Tt E R £, BARRBL, B TR P KA P AN AR T X BN F b
PbHE S E At BN LR F T I, B R 2019 F B RIAADF A
EATHAREOH, WEERDEDRANTIR, 1&E T I&A P ZINABEIRGG AR %
HAE,

SAVET Tk T B DN, & AR E 2021 F69 7T &ALl
ANAYER b b IR BTN B, 3T 2022-2023 SR 690 A A, R R 2019 5 2020
SRR, R — B R#E BB A B AR FRE, 2022-2023 09
RAXN A 42 28 TR AT 69 KT QAEMA 2015-2019 SF a9 AT 4 £, &
2 B 2015-2019 <F 690 N5 Ao S0 HB 4T 455, 7 5 th 1 BN BE AR 89 52 Bl
oA & H ML AL YK, - FEDS Notes AN R A H B £EHERIAAN
BB RE, AT, BRAAS T RIBEAITHRS . ANTAH 45
SIS A YT B T ok PR R — N BRI T A&7 EKFRAR
BT, Am LAo=K,
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## kR : BEA, Opportunity Insights, ##FeF ATt ; #AAH FRFE

B 9 &7 T &A1 T FEDS Notes 7 &t 47ekst, RATHIE BN A £
BN AL BEAR GG AR B AL, B P T, RAMAILZRZ 0-25% NN\ 5
{2 ARG AZ B 6 & O 8 2022 55 12 A iE 482 B2 (X 4. 5 FEDS Notes # £ 2022Q2
HHAEROREI AR KRIK—), @ 25%-50%F 50%-75% 15 EEAK 69 A8 51
& WA A R, 75%-100%49 B I N BEARAR 57 6% B 7H 4£38 4B AT 9 Bk

YA atrl, RATE A FEDS Notes 7% (VA 2019 Sl A s 43R M E
2022-2023 ) it H T REUNFEAR G AL AL AL B 47, ST E 9 A= 10 =T
AR, REFNEFET, EHTHETET: OFAER AL 75%-
100%) #9AB#fig & b rbARAT £/, AR E BB QP kA SN FEAR QAN
M A 25%-50%F= 50%-75%) t9AB &% B AL Gk kK, HAERE PR,

B 10: 1A FEDS Notes 7 M| 3 % B 1< Bl SN\ B4R A2 i A 11: £ BERFURAFRAR IS A EHMR S ILTAR

(8B} m0-25% #25%-50% ~50%-75%  75-100% —0-25% 2506-50% — e 1009
50% A
25000 4
40% A
20000 1 _
30% A
15000 A o //
10000 20%
0:—|mml\07\—|x—|mml\®\—|r|mml\c>r|\—| O% R} T
e99QLodeLeLLdeLoode 3883239838832 38388238
AN N N AN AN AN NNNNNNNNNNNNN QRRALIRLITTTaTSTSNNTNENEQ
#4 kiR : BEA, Opportunity Insights, &#54F %Pt 5 #MA A SRS £ ## % k: BEA, Opportunity Insights, &3R4 55t 5

M5k A, RE 2023 2 A, ££BERI] 14.66 7 10£ Loy A2 1%
HBEEEP, TRE 0-25%IK N2 ZER 09 AR 56k & 4-0.46 L% T, HAR %
% T 2022 F 12 AR E,; 25%-50% N2 B2 55 A 5.1 HTiLE
T, b b 34.8% ; 50%-75% K N2 BEARAR 57 ik & AL R 4.8 HAL £ 7, & bE 33%;;
75%-100% X N 2 BEAR GG ARSI E I B 4.7 HALE 7T, &k 32.3%. &%
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R, T RN H B A R B AN M BEAR GG 5T F BN AL A 34T &P S
1, Bt A HegA242 525 FEDS Notes A8 ARl A AL ik 47 & M 9 R 6 45
(131 AL £ ) %H £ %,

B 12: FEDS Notes M H £ B AR ABKRBE LT 24K B 13: £ELSRKRABZRLFHEREA R

Contributions to Excess Savings by Income Quartile as of 2022:Q2

- — 25%-50% 50%-75%
Billions of Dollars 2000 o )
N income 25% 1 75-100%  ——0-25% (%) [ 20%
Il Reduction in Outlays i I 10%
- [ 1 Fiscal Support — 1500 20% °
A Total 15% 1 F 0%
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-1000 N O A A MO~ A A MWL~ A A
Bottom Second Third Top Q2 de g eedeeeeeede
Quartile Quartile Quartile Quartile SRRIIJIIIIININNNNNA
##k%: FEDS Notes, &K% 7H7 J#RIR: BEA, Opportunity Insights, #5527t 5

MABFE B AL B R T, 3 TFARIEN (0-25%) Ae@da N (75%-100%) B4k, A2
Ak E 6EE R A 2021 4 A, BB T8 N F KA . A FEDS Notes 9
SHT T Sm, W AN A 0 5E Y 0 A RARAC N A BN AR AR G R ARG £ BT AR

(B 12), B TiEFRICNZER S T BOR R A R 69 3T BN 89 388V A= 30k
ANBREFROELF AR ZEREEARO I ZRE . 5T PA&F P ZANFAR

(25%-50%4= 50%-75%), HAZfHG$E(EA H AL 2021 F 12 A . GATE A
W 4n, P& Ao P LN BERAG T X BUICN B Eb AR 2021 )0 T H S K, Xb
XA T HAR S E AL BT ] A B T

WA E R AR RA, S NFRARAR B 14 & AL 09 R AR LA PR e
B, B K RA LR TR PRSP SN A T AR IR T SN
R, ARG E, T LERAND AR KL T ZRE. Mgk T, 8 2022
FOAR, ONFFRAR UL S 6T ALR A R Aok, T LA KA 4% Ao R
=y 0 T AR B ek T AR BRARAR it 09 T A
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