Research Note

2022.9.20(Y-Research RN059)
S22 /FMERRERARR

Committed to Improving
Economic Policy.

I —
- HAREER Rl

www.cbnri.org

BN Z ERENEELE, XEFEHHARLIERSER
B | £EEESL5FWE (202249 A 19H)

HEAEEE 9 A 19 H 13 &, 2K A MR R H# 2 K6 4
6. 1210H (N EL @I AFHE) . LA OHA12H 13 5-9A
19 H 13 BDAKBEHLHE 3377 FHl, 8 8 AL kFETH,
Fr TRl L2 af, S — AL TE -—AF. RANEEE L
BABNLEREAENEERNTSR, T ENLAFELRRATN
B RA X

FRABMNAKERF A Y 79.6 76, HEK 24.3%; £F
ABBERE, BE (FE22.8 76 . FE GH#E 17.8 FHD .
BAA (Fr# 11.3 76D HEmALEREEZT 2 AMAANTR, H



Research Note
e

bk E RN K EA50.9%., 5—FH, FRFEEFRK
ZHr . BE. BEELHEHOEALEN FASEE, HPRE, &
Y Z H W AL e B IR b R ik s R A AT 20%.

H1 RMRXREREAXAREEREFEX—AFHA LKA

M EIEE TR — T HT K= (Ghh) 5w (AhH)

10000000 400000
9000000 350000
8000000

300000
7000000
6000000 250000
5000000 200000
4000000 150000
3000000

100000
2000000 J

1000000 AV LN / 50000
—_——— “\“fzz_gA\L _

0 0
SR L L L L A RN L LA S L
S ﬁsy o 'fxb & 4§é} 'ﬁxb d9& 6€> NN

55
P BT D A

AW v
DV A Y Y Y
O S A S S S

E: RBERSFERRAELARE (2REFRE) T4 K,
BERE: ABELHAY. F-—UERARRITHE

AR KERF AL FG 222.9 FH, CELSA TR, &
EHFERFEHV KR 114.8 76, Swi—AAGK—%, L+ xH
Y A3.7T B, MHTE7.7%, BZE 20 AKE; BA. #E
FRAVFEALAEATIZ—NMARERD: BB, EHF. HREX
EHERFEHROATENTRAS,



Research Note
e

k1 2REFEETARFHEALW T ERRHEXERF

E K L REEEH AHE R - B 3 5 #1201
XrZRBEL 8459 973
i 7257 372048
i S 2 6927 14401
Betl 6649 26524
"k & 6470 35323
B 5| 4364 39304
H A& 4248 537288
HRE 4T 3959 7467
p&3 3545 1551
7 X HEH 3514 134

BERE: ABEL LAY, HFRT. F-MEFRARITH

RETEHERTIEZHE, LA 3 &4 (ABER., HEH)
FRAEFAEREARSHFTEHLFA 1248 fl, H PR LHH 886
Bl HHELER R R 5828 #, H oA+ TIEWRREE 5208 .
b BT AR L B R ] 3R 6094 ], TEIMLET 4 AT HATH—
F, BEALEM,; fHEE, 114M4F (BBER. EET) HHER
TREMERF AT 1006, RFA =22 _0E (BEX) ¥R

EaETR,




2 & [E %73 A L e B

e 52 [T HE 2 £ PR M S5
200000
180000
160000
140000
120000
100000

80000
60000
40000
20000

Research Note
e

— IR MR GBI 1006 B (7. BIAK) # (FH)

T N———

0

2022/3/6 2022/4/6 2022/5/6 2022/6/6 2022/7/6

E: TaBREHE

2022/8/6

2022/9/6

BERE: FEERIEREZRS. 24T ILEBREZ RS, F—MERKR

it

X2 2RAUTHDW TERHD RO XA XREAR

| mdmy | gEEA | mmems | L AORN
E % yh Hib s IR (%)
LA "l — A | w—A
* 95658236 292813 436694 | 472932 0.5 0.5
B E 44539046 32928 38466 38135 0.1 0.1
* 35076991 523716 178082 | 118006 0.5 0.3
Y] 34568833 165031 52094 60594 0.2 0.2
= 32680356 394187 228106 | 204422 0.7 0.6
# 24413873 473076 372048 | 435085 1.5 1.8
I 23803310 358158 31734 33496 0.1 0.1
B AA 22161016 366772 113824 | 108923 0.5 0.5
FI A 20693615 163548 537288 | 695739 2.7 3.6
%7 20143127 139420 368416 | 332584 1.9 1.7
23K 611966110 80583 3377479 | 3455940 0.6 0.6
BERR: ARELLIAF. F—UEHARKITE




k3 £RRUHY

Research Note
e

Wt ERABTH A EEAMKRER

W EITEM 126.8 127,

| mume | sErAR | wwmomm | o LEA
E K ey A% B FR b (%)
A " — JE A " —
* H 1053419 3225 2991 2715 0.3 0.3
Y] 685203 3271 390 551 0.1 0.1
ElE 528355 391 190 158 0 0
B E B 378234 2618 686 630 0.2 0.2
| 206873 3113 122 1 0.1 0
AR 176578 2922 340 406 0.2 0.2
7= E 155712 2325 204 279 0.1 0.2
& 148933 1796 634 537 0.4 0.4
H A 43765 346 1107 1563 2.6 3.8
i 27867 540 369 349 1.3 1.3
AR 6526128 859 11539 11786 0.2 0.2
BEAR: NARELLHAF. F—UEHARKITE

W ¥ OurWorldInData WY 4 #E, & Z 9 A 17 H & 3K# & M &z
WHE—RFAFEEM0.27 A, HFT

DL =AM ERA B,

® EXEHEH L 43.7T AP, FUTHET7.7% KZE 20 A
e, EFNEZEERZBEALFSE, LAEHE (3 5.2
A . BE (TR 5975 D . B A 8
TP Gk D, HPRE B A A R A 40%.

o ZAMMNEREFELmE., RAER+F, LAZEE (Hr#
22.8 AH) . HE (HYIT.8 FH) . BEAA
TED FEmplEREER2NMANTR, ¥ EEHER
FIFR KBk 50.9%; 7 — FE, RRER KT B =,

(Hr# 4688 7))

(g 11.3



Research Note
e

BREHEALREALEI EAMSE, P E 2 5 R 2
B 7 V- BB b ok i S P R AT 20%.

® TAFTEEXRF, FAHAK (H¥53.7 76 . &EH
W3T.270) HERPIEEELE—NATE; BE (FHE
LGB . R (FHE 1.6 FF) FERAMEZR D, I
B (#3846 . BRBEIL (FH# 1.3 756 ¥ 5mEH
##s F A& E

WEEREBNBEER, SEDNBRESETEHESE, REX
E % THe%kiE, S A=EHZEZWH/E CPL.PPI AL EEEEHAA
WMk, EthkE, S HEEZ WG CPI ALK 8.2%, Wi A T&

0.3 1 MNE2E; ZHEPPIRAKEKS. T, BwWATHRIL1ANEL
. RTHEEER. ETNME A£G, SAZEZHEEZ L CPI B

K (6.3%) FAES, EEFARMMIT, ZOBKRKERLT
FECHE 0 B TUAL, RECGEE TR R IR R A A kD



Research Note
e

B3 % CPI 5 PPI (FE &)

e CPIEJLL e 120 CPIE] £ PPIEJEL LPPIE]EE
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%

V _amS
2.0% -———790‘_“:&“"‘\7\\"
P \/’/

0.0%

5 002/016—01 2017-01 2018-01 2019-01 2020-0% 2021-01 2022-01
L. (]

-4.0%
kJE: =EFH T, Wind
8 AxEZFESe ML HERLEK 9.2% EREHAHE

0.9 MNER K, EMATHEFERNEML. 8 AXEHFNEHE

EERE . BYUMRFHFERKAEX, BATNERSLEREN S

A, EXEHFZIAWYHAEASER, HBRHNHEHRE, 8 A

HETZITE LK 0.9%, 52019 FHTHEELEARE K.
K4 xEFE

—T S RmRSHERL
TESRARSHERL (HBRMIEELWL)
— TS RMmRSHER (BH)

60.0% 25.0%
50.0% 20.0%
40.0% 15.0%
30.0% 10.0%
20.0% 5.0%
10.0% 0.0%
0.0% == -5.0%
100% 0 3 85 8 9 3 > 5 3 29 5885 39338385 0%
e 9 9 8 9 4 g S S 9 S8 3 SNSSS3gaxy '
_200% o o o o o o o o o o o o o o o o o o o o o o _15 0%
. o o o o o~ o o o o o~ o o o o o~ o o o o o o~ o .
-30.0% -20.0%
KB E=EH T, Wind



Research Note

_————=
AREREEEX
P15 [ B 12 5 B 15 N 20 0 4 7 K )
= EitEismel v IngTEsmE (R
00000000 603306381
- 6000000
7 400000000 1 sy
£ B .
%\:\S 4000000%
= T
" 5
B 200000000 4 T
- 2000000
01 -0

202007 202101 202107 202201 202207
A
FiE: fEESRAE . FIMEHFRITE

PG [ fr 221t a0 0 191 15 BT 0 o 0 B (2 Al e M R D
* EINMTRE * FERTRE G

6500457
6000000
- 30000
= o
== 4000000 A
e - 20000 16
L =
£ 3
iz =
2000000 L 0000
0 - o
2020-07 2021-01 2021-07 2022-01 2022-07
B3

Fil: PRERRIE. B MEWRARHE



Research Note
e
B 7 [H Fr Bt fff 2 A T 2
+ Efr

2020-07 2021-01 2021-07 2022-01 2022-07

ER:E
FR: PRHEE R B EWARHE



Research Note
e

K

ZABMEXERHEMEELE XX EXF, £ EEECGHE 22.8
A L EE (HFE 7.8 A . BAF (HH# 11.3 F B HE
WEIERESER 2 MNAWTE, Y ZEHFERANRLERE L
50.9%; #—F W, AREXKFH. K=, ER=FHEHLHA©
ERLAES, EPRE BREHEADFEFF LR E S H A

it 20%.

18 Wi 12 TR A IR 2K 5 110 12 994 191

+ fEE Z=E EAF
= HFH ¢ B/YF ¢ ®2E

32680056
30000000 j!”f,/,af"
= I
L1 i 201430127
& 20000000 ”
=
+=
e 4
10000000 /
//
/’ i
0 ——=
2020-07 2021-01 2021-07 2022-01 2022-07
B

Fif: PRIEELIIE

10



Research Note
e
B9, R = 2 47 [ ¢ g B8 12 i )
— #E — %E H[E

500000 1
=
g
&
i
I_@EI
P
S

2020-07 2021-01 2021-07 2022-01 2022-07

B
Fig: PREERAT. FMEHARTE

1#19.2 Wi = TR A7 IR 57 18 1 1299 191
— HTH — wEEF o BAA

200000 4

EE 200000 1
&
=

L —
= 100000

2020-07 2021-01 2021-07 2022-01 2022-07

B
Fig: PREERAT. FMEHARTE



Research Note

[ A———"
FI10 Wi = 2 15 1 5 8 T2 e 49
+ ZEE v EE FEEF B &HE
200000 1
150000 1486852
=
e
|
ks 100000 4
+
B
50000 1
0
202007 2021-01 2021-07 2022-01 2022-07
Sp:6
i SEFEERITAE. F-HERARTE
B R s 2 S [ X W iz e T A
+ ZEE v EE FEEF B &HE
201
& 151
fi
H
= 107
S
=
5
/\Jﬂ__ S—
S 5 B
0 —— i
202007 2021-01 2021-07 2022-01 202207
Sp:6

Fig: PREERAT. FMEHARTE

12



Research Note
e

e

FA=EFMHAYL 43.7 TH, FHTHE 7.7%, BZE 20 AR
. BENFTEERZBEHEGHE, FAEW (H¥ 5.2 F6)
& (F¥ 5975 ) . B A (HE 4688 ) #HE R I KR D,

HE e, &F EIFERERET 40%.

FI12.1 SE9H 1 22045 [ 28 BT 2 09 191

+ B+ XE
100000000 7
T »
75000000
=
1 I
S5 50000000
=
£
B 3456883
25000000
0
2020-07 2021-01 2021-07 2022-01 2022-07
=p:

Fif: PRIEELIIE

13



Research Note
e
F912.2 SE9H 1 22045 (8 28 BT 2 09 191

+ WE * ERF ¢ B

musg?‘

5000000

= 156540
i | 96
& 4000000 ‘,/"'
& r_’
2000000 1 7

—

2020-07 2021-01 2021-07 2022-01 2022-07

HE

Fit

g —

Fif: PRIEELIIE

13,1 S8 2 TG [ 2 B i 2 £

* OF + ZH

1000000 7
=
g
&
s
‘Em

4% 500000 4

N

2020-07 2021-01 2021-07 2022-01 2022-07
B4

Fig: PREERAT. FMEHARTE

14



Research Note

_——
13.2 G = TR 1 IR 5 9 K 12 4 4

+ WE * ERF ¢ B

90000 7
=
[

%g 50000 7
Py
=
I_@EI
=2

30000

0

2020-07 2021-01 2021-07 2022-01 2022-07
B4

Fig: PREERAT. FMEHARTE

Pl 14 D3 A TR R K ST BE 1 4
+ BF - £E@ W8

1000000 }i//,,f~“'""
750000
685207 4
//_,——_—/..-——'—'_—

00000 - /
250000 1 % 216987 o

s

2020-07 2021-01 2021-07 2022-01 2022-07

HE

(s]

Rt TR

Fig: PREERAT. FMEHARTE

15



Research Note

—_—=
F15 60 1 EE S MK iz s %
* BF » EE we
100 1
754
=
fﬁ 501
R
oy
=
25 4
d//’““‘-~___ P
0 =%
2020-07 2021-01 202107 2022-01 202207
=p:

Fig: PREERAT. FMEHARTE

16



Research Note
e

T A

TAZEERY, FAHA (#6537 A6 . HE G
372 AR AHIE B8 — A T R (FH 1.9 AHD.
. A 1.6 7 D SR G R, B E (R 3.8 D
LATE (FH 1.3 A FRALLTHRE.

FI16.1 WP K = 20 45 [ 28 1 2 09 191

*+ EIE
4453904

40000000

—. 30000000 1
=
1
%

+ 20000000
fhif:

10000000

04

2020-07 2021-01 2021-07 2022-01 2022-07
B

Fif: PRIEELIIE

17



FI16.2 WP K = 22045 (1 28 BT 2 09 191
+ SE + DFEAD

25000000
20000000 4

=
E 15000000 1
)
&

== 10000000
B

B[S

Research Note
e

244138?3/

5000000 -
o
2020-07 2021-01 2021-07 2022-01 2022-07
H 48
FF: FEAEEEN
IR O I NS B S R e e e L v R R g
-+ Epfg
400000
300000
=
e
&
£ 200000
:—E—EI
=
100000
o
2020-07 2021-01 2021-07 2022-01 2022-07
H 48

Fig: PREERAT. FMEHARTE

18



Research Note
e
FI17.2 WP K 3= 20 475 [ 2 B B 1 12 993 191
* EE v SEMT HA

600000

= 400000
[

&
=
:_l?l_lll
e

200000 4

0 - . __...Jr P 19807

2020-07 2021-01 2021-07 2022-01 2022-07

B

Fig: PREERAT. FMEHARTE

Pl 18 MK A B [ 5 ST BE 1 4
* #E * HE v BE

400000
=
jlis
H
=
bk 200000 1

o

2020-07 2021-01 2021-07 2022-01 202207
=P

Fig: PREERAT. FMEHARTE

19



Research Note
e
P19 WK = S [H K 2 50 %
* HE * BF ¢ HE

2= (%)
S

2T
——

202;3—0? 202:1—01 20211—0? 202;2—01 202I2—U?
HE
RF: LBBEITAE. F SRR

20



Research Note

[ A———"
4F W
P20 i 3= R4 [ K R TH 2 8 ]
* [RRAL o BR BEES [E3E]3
4000000
3000000
=
i
il
%% 2000000
+=
e
1000000
515645
e JT0ANQ 4
D- N r—
2025—0? 202;-01 202;-0? 2025—01 2025-0?
B

Fif: PRIEELIIE

21 =i 2 TR 5 18 50T B A 2 i )
* FREAL - omE v BEEF ¢ EiE

30000 1
=
&
<% 20000 4
=
I_@EI
3
10000 1
0 e -I“'*'———--A——-\.;.....u...... ar _,»"'\-.._____ S I'-.‘
2020-07 2021-01 2021-07 2022-01 2022-07
=p:

Fig: PREERAT. FMEHARTE

21



Research Note

—_———
P22 i 1= B A 1 5 A G
* [RBEAT =+ &R o EET v Bl

100000

75000 7
=
I
E 50000 1
+
B

25000 | 24706 4

| EA70 4
— |-
o I camul
2020-07 2021-01 2021-07 2022-01 2022-07
HH

Fig: PREERAT. FMEHARTE

22



Research Note
e

&

123 3142 (B iR XL LR 117 )R s 2 7 2 0 s [ 9 89 12 B ALl 491
+ NS+ FERENL (B)

- 6000
10000
= st
L =
%@ L 000 T8
= =
#5000 =
- 2000

0 o ARy |,

2020-01-01 2021-01-01 2022-01-01

HEA
FiE: PEEFRDARESSS . Wind, F—IHEHFRTE

K24 31409 (R ELARITD F0 gl ™ g vt A e A IR g &
+ HEBTESMENTERERE « FETERELE (B

- 40000
o
=k
& 200000 [ #0000 g
ﬁ i
e =
b 2uuuu§
s o
1 100000 1 §
it ot
e 10000
) J

0 o

2020-07-01 2021-01-01  2021-07-01 2022-01-01  2022-07-01

B
Fik: MEEFRDERREESS

23



