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> 10 H PPI Bk Triisamilll, #iit4Ep PPI A HoRRes i

10 A PPI[AILE-1.3%, MMTIEE S THZBUHT-1.1%, 9 H-2.2PCTS, ¥tth
+0.2%, #:9 H+0.3PCTS, 10 A PPIRM [FlLE+0.3%, %9 H-2.3PCTS, #Lt+0.3%,
9 A+0.8PCTS,

FILLE: 10 A0 R AN LM T S RMIALLOME 11T, (BIEREEEIRTHT,
Ol LE e SAT; 10 HIRECH, Zebt, Mdrbik, JaEiE. AINERIR S A LAk
SrREE, BRIES 9 AROE; 10 ATEERMUERETTES ~, EFRHe: ~1T, W
PP, ST S R L BRI A P al i ATIEAE, 10 AIEER 40 DA T kA,
ks EBRESA 27 4, B EABD 34 EF R, PP SRS Tk E-PPT AN T 1T
ARIEEAIZEHT 9 A f9-5.4PCTS 2 0+3.2%, RUE L (ks MTIEE BT N
MO, SbE oA 77 A EeA R

JEBET, Witk 11 A1 12 A PPI M be4ksnt: 1, HuiEBR KR 2
AN 6 BRI EBRETF ML S MR RS, MO PPT _EATRHMESEM, 2, B
- ERRAESUR, 10 HHDENL PMI B B riilE b 2 55 G i, Wk, Kie
[ LSRR E SRR, 3,11 AR 12 A PPLBEKRRSLERHMENL, 7051
H-1.2 M1 0,

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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—. 10 H CPI ] kb sk T i s wlll, HRAREMm
KR, wiit 11 H CPI b kbd4ks: My, £ CPI MERA
W 3

10 A CPI ¥ Eb+0.1%, AR5 FIE 5 407 5 M EM+0.3%, HB&EMIER] M
E: 10 A &d CPI3AEL+0.1%, KT 5 FEHEMN+0.6%, FEREERE, K= MEERMN
RN BART 5 FE19E, B HE, 10 A, SABET RS, EHEAEENE
W BRIER SR BRI, EAMEIREE+9.4%, BB EAY K 4.0 PEDHE, B—
FiE, 10 ARBERKFERAE BT, MZHEHEBTFREHREE, 683, sgRZK™
e T RS K AR R, I RFE 4.5%., 1.6%F1 2.3%, 10 AJE&& CPI 3R R 0, 1K
Fif 5 FEHERN0.2%, Hi, KE. BE. KEIBEMEST RENEIALHE ST
S5HEYE, BIEFIURHEE, 10 AEEEFNTIHESRMEARLSERTE, H9, EHiR
TN 28 B 5 0 B VSR SR T AR 93 B R B 1,290 1.3%, fIFR & SAIREIR S, 10 A
%L CPLIRLE A +0.1%, FF TR AEHME, Ko ANHRKTENHEKE, H
TR R E B,

10 A CPI [ALL+2.1% (F 5 HiHA+2.4%), % 9 A-0.7PCTS, # BMFMIEEHE

10 A &% CPI [HH+7.0%, # 9 A-1.8PCTS, M &MANER &5 CPI [ LA 5
KE, B 10 AMAMKIAL T2, BAMKEFELRSE+51.8%, % 9 A
+15.8PCTS, {HEEEMELR KR EH FMEIRLL TT, BMEESE, SFHREEEM
B BN R F EL 23 Bl% 9 A-20.2PCTS #1-5.2PCTS, X T 34 A% R bbb 718 22 n ok
Xt CPI & fL A Fe i 5h 7 B, B %450 10 B CPI & & IR [E b _EATIE B8 9 A 1T,
10 AdE& & CPI [AEE+1.1%, #% 9 A-0.4PCTS, RIELSE 4 DA FRLBKMEREE, H
W %2 10 A BRI RAT AR R4 10 AN EEEE AR M, 10 AR, S
WA A TS A& F Ee o BRI +12.5% (2 H+19.2%) . +13.5% (£ H+21.0%) F1+5.6%

(EA+16.6%), BKIESHE 9 AR, REIRMASEIE®ZN T, 10 A Tk iH 2k & 04
Fb+1.7%, fKMEEL £ H-0.9PCTS; HZEAIRAIFZIM T, 10 A MRS #&FE EE+0.4%, Bk
&t b A EY% 0.1PCTS,

FiEE, HARAREMBERZLEM, Bk 11 A CPI FLML FT: 1,
WA RN LTI RES, 8MEEEN &R, X CPI [F Hehish 6 DA,
SIE 4 AIRDURIEAMASFRRELA 0 BAT, EER 2022 4 4 A 201, REEREEMIR
FiEs: 10 MA R RAEEFRERIRGE. S 5 AZE 9 A, REEEMIILESE
g:5 MARNIE, BHEIESHE 9 A, REEAIEFEETIE 4362 13k, CE&REZETEFER
HARY 4459 753k, # R BB F=REM IR E M R IUE B IR, &4 11 A 12 A,
BAMMEEMEE L7307, BBt KRS, SMES 11 AR 12 AERANE

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy 3
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HREEY, FIHEABEANKEE X CPI [ ELAYH 5h 1 M A4k S280 BiR. 2,
11 AF1 12 AR x CPI hiah 1 FH sk ig A a8, HAR, =4 11 Af1 12 A
AR T, Btk (OPEC —#iFRIMHE) 22 50°9-2.1%8-7.5%, ZF I EEL
FFEMRXT 11 A AT 12 AT FEIELE — & S, (B3 R 2S8R F1 2 BRE U5f A E
§9s2im, HAfmm S mES 2R ER, ik, BI6E 11 A 12 AW CPI hishfE
s A5, WEENER, 3, BRFERKRMEE, B CPI#EAHE 17, PMI
HIEE, 9 A. 10 ARSI PMI #E4L 2 MANM FRMEZ T, BRETERE, W
THHERBHSAMA 51 MR 10 ASRFIZERE-17%, 9 AM-11.2%iE—
R EERIERZRTIH R RERMIKE BB T, 11 A 12 AL CPI
AR MR AR KA, 4, 11 A 12 A CPIBMERZELEMRA, SEFEN=F
E& A CPI MER R4S 0.6 2 1.2 Z[Hl, {H 10 AZ /5 CPI#MERRHE 1T,
11 Af112 A CPIMERZE S 5I8-0.3 F1 0, k=M EREXZ#E T, 11 A 12 A CPI
[F] b A7 W B 4 52 B L

El1 CPIFEEH (%) B2 CPILEEHR (%)
30 —CPLYJINILL —2016-2017 —2017-2018 2018-2019
— CPL:M Y H I 20 ¢
CPIE ot % 1] 1l —2019-2020 —2020-2021 —2021-2022

= CPL AU W F R B (00 CPL) 24 ] Ml L

o L

P I
Hﬂ. H. — o~ o < n el ™~ Qo [e)) 2
J4 34
=8

GORPRPE : wind, HLUE SRS FORPRE : wind, HLIEZFRRF SRR

K3 Bl CPIIFLEES (%) 4 i CPIIRHES (%)

0 —20162017  —2017-2018 2018-2019 0o - —— 20162007 ——2017-2018 2018-2019

| 20192020 —20202021  —2021-2022 B

&
J d

11)] (E5F)
127 (k)

PORIRIE: wind, HWTIEZRRE 5 PERBRIR: wind, FPWLIEZRRE 5
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FEl5 CPI 73 i H I LEAIER EERE B8 (%)

2022-10]  2022-09] 2022-08] 2022-07] 2022-06] 2022-05] 2022-04] 2022-03] 2022-02] 2022-01] 2021-12] 2021-11] 2021-10
CPI: XAt 2.10 2.80 2.50 2.70 2.50 2.10 | 2.10 | 1.50 0.90 | 1.50 | 2.30 | 1.50 |

CPT: A ;4 ARk | 106,20 | 16,800 TI 50 F.lo F.go ~0.30 -1.80 | |0.10 | .70 |J-0.90
CPL:AE: LA Ak Jos0 [Tos0 | Jo.6o 0.70 | Jo.60 0.50 | Jo.60 0.40 | Jo.eo [TJo.50 | Jo.50

CPT: B MARK [-0.20 [To30 |lo60o [ JTo.70 | Jo.80 oo | M2o | Hh.3o .10 .60 | [.70 .70

CPL: VSRR BRS 24 B Ak :%40 .40 1.30 1.40 Jlo. 90 Jo.40 [Jo.80 | TJo.50 | Jlo.90
CPT- AR 2 A Il 10| bk 5.80 5.2 760

CPLEETHAEE ARk | 2o | Hi2o .60 | D50 12 60 290 10 | [8loo 90

CPT: EE¥7 fHe: 4 A LG 0.50 Jo.70 0.70 0.70 Jo.70 Jo.e0 | Jo.70 | Jo.60 | Jo.60

CPL: S fA S MRS 2 A A | .90 | Mi.60 .20 0.90 . i i .10 -0.10 | ]-0.50 [J-0.60 |]-0.50

CPL:3R ks 0.10 0.30 | -0.10 | 0.50 0.00 | —0.20 | 0.40 | 0.00 0.40 | -0.30 | 0.40 | 0.70

CPI: £ MR : 3R E ol20 1 oo 1500 | B 00 !ifo olio | .90 U0 | 030 | 1600 | 1%

CPT: &% 3Rk 030 0 420 [ f.40 | d1o | ofo | -d2o | oo M50 | olio | olso | olso

CPL: B 5k .10 .10 | oloo 0,00 0,00 | d.10 | -d.to | ol1o 0,00 | -d.10 | o.00 | olao

CPT: 75 R - FF 1t 0130 0,00 0,00 oo | G20 | ol2o | of§0 | ol2o -d.10 | oBo [ -B.40 | olso
CPLASHAESE: St | .40 i 60 .70 !im 200 olio | 1 11601 | 10 [0 [ oBo | 1

CPT:MECHABE: L [ o0 oJio ol10 oJ5o olto [ olto | olio | -f.30 oJ20 | ojoo | M.50 | ol2o

CPI: EyTARM: 3Rk 0. 00 0. 00 0,10 0,00 0.00 0J10 0410 0J10 0/10 0.00 0.00 0.120

CPT: Uit AR - SRk olf40 .30 0130 .70 | ol1o ol6o | ojoo | 1Jo0 090 | -d.1o | H.s50 | olio

VORI : wind, HTIE SR 52
FEl6 CPI ZrWiHFHEFENTEW S (%)

ERESME | 2022-10 | 2021-10 | 2020-10 | 2019-10 | 2018-10 | 2017-10
CPI: BRI s 32 q.10 % % 30 0o [ o2 [ du
CPL: & S B : 35 b 52 0l 20 1 .20 2 -0.10 | 0.02
CPL: K% 3hH 47 30 30 | 040 30 0 | ol
CPI: Ak 3Rl 019 .10 40 0.10 0. 00 0 0, 24
CPI: A NG H & BB b %16 30 30 0.10 010 10 0l 18
CPI: ALEAEAS :FF kL 35 .40 1 .20 0,10 0 0,24
CPT: A A MB SR : b 0. 11 ) 20 0} 20 0 | 010 | 0.00 35
CPI: Y7 AR L 17 .00 0l 20 10 0.10 0l 20 0 24
CPI: HAbf S ARE KL .29 40 0.10 .70 0,10 30 | -b.23
ORISR wind, FFIE SRS T
BI7 SFBIE P % b A B8 RS RHIBARI AL H (%)
_ — B A AR R AL
50 - — 2021/ ) ——2022(5E/ 5 FF) 5.0
OO \'\/I/)\/JAV\I/\_'.}\,\)\/J. 1 1 1 1 1 1 \IW/\/
(5.0) F
(10.0) - ) . ) ) ) . ) )
ORISR wind, FFIE SRS AT VORISR wind, FBUIESRTSE AT

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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—a

. 10 A PPI F MMyIRER T s hill, miit4EX PPI

] EE4$ Re 800 1

FPRLIE S IS E T R A

10 A PPI [Atk-1.3%, FTMEE ST HHmMEAN-1.1%, % 9 A-2.2PCTS, it
H9+0.2%, ¥ 9 H+0.3PCTS,10 A PPIRM I[A] kt+0.3%, ¥ 9 H-2.3PCTS, ¥/ Et+0.3%,
# 9 A+0.8PCTS,

WEEE: 10 A, H@EEE. WERR, WEERIERM 1/3 SRS RFN SR
FAT10%kH, FERALFMEFT KEANEIE, oL, 10 ABSGER, St Hi@d
MR, TEEENE . AIMEWM NS B A MR LR R, IR RS R,
OPEC —#i F R MMM A8 IALL-1.83%, HERMHE E1T2 10 A PPI LATHEZESE, 4
SHTIE : 10 A AT IM RSN, EA Al RASI R, (LA 4
¥ b AT TR R ELA RN A AR IR EE 23 B -2.2%, - 0.7%F1-0.6% ; K IR
FOPE %N R EREE+3.0%, #8  H+2.5PCTS; Z/KIEMAE LBk, JESBEH Pl
AT RS EREL T b A FT-0.4% % 9+0.6%; B EE AR EEIM TR EE-0.4%,
8 A+1.3PCTS; REIE MM T AL ARIREE+1.4%, MBI EAH M7 & flE
VAT FEIREE+0.9%, BRIESE T Ko

FLLE 10 A & Er BAR L EHEHET RMIA LN 1T, (BEEFEEHIEF T,
AL A im R AT, HEe, JCHE. SR, WFERR, WFEMRIEA 1/3 SRS
A E 2 5 8-18.7%, -13.6%. -12.6%. -4.1%F1-40.0%; 10 F RSN, £bt, i@t
MR, TCEEE. AWNEWMM IS E LIRS N R, BIES 9 AR, FEF15-22.2%%]
-29.4%A%E; 10 AERKRIMERMAT £ T, EFRMNGES T, WaENRMm, &
MR ELREE I B AT RIS, 1TALAE, 10 AIEER 40 D TAATI A, Mgk
BREE 27 4, HEEABD 3, o EFRRIEE: 10 A, LiERRYE T\ PPT A b
FAWETEANTT, F158-6.7%; HFEM BT PPI F L R1T, R1§+1.2%, HE
T8 E# 9 AI/D 4.6PCTS; R0 T. Tk PPI [F] b4k | A fE4kseh 1, sR15-3.5%,
FIEHE - AR 1.6PCTS, PPI R TALFEEL-PPI M T TALALMZEH 9 AK-
5.4PCTS & 1+3.2%, REATE LIFH A& FATEERT FFNER T, HhEkek
AR R 7 [ E P Ok

RB¥jET, Wit 11 A0 12 A PPI FItk4ksehth: 1, BRiEREEEKE S
BEH T MBORM 2RET I EFMIRFFTEH, LN PPI RATEMEINEH, 2, B
HFARRAERER, 10 A& L PMI 8048 B filiE L 8 7P G ATileR, WA, 7KiE
BT AR EBRRE N B R, 3,11 AF 12 A PPI B R RUSAERALAL, 55
H-1.2 F1 0,

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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9 PPI fil PPIRM [ kb4

K10 PPI fil PPIRM ¥f bk 34

20 [ —PPLMAR(%) — —PPIRM:%AM(%) 37 ——PPLARRT L3k
——PPIRM: R (%)
15 2
10 1
5 0
0 (n
(5) 2)
(10) * (3 =
O~ AT~ AT >N AF IO AT IS OdFI~odFt I~ dF I~ dF >SS dF I~
HF OO O H OO O OO DO OO0 O A OO S A0 OO A DO O ACO o OO O A
RO DDARRRNRD DD D oY OO LWODRADN RO DD D oo O
L e s s A S B A e Ay B Aol B o o oY A oY B el | En e B e e A B S S B TS A B B ot B o B BV A
C OO OO0 DO DO DD OO oo o oo oo oo oo o oo oo oo
NN NN NSNS SN NS [N BN BaN M oS M e e Ha N N 2 K Bt I aN el i BN e I S Il N N e NN
BORIRIR: wind, FRRUIEZFBESCAT PORLRIE: wind, HATIEZ#BE 52
K11 kR PPI I EEES (%) K12 kv Rl PPISREEES (%)
—PPI:E%&H:#H I EL 5 — PPLA: 3 b: 30 L
0 - ——PPLA: = DoRk: 5UbH R Lk A L — PPLAE P i T B
—PPLA: B Rk L Lk 7 10 — PPLA AL T AL TR L
00 PPTA: g fh R Lol P [l kL PPLA: =i I k3R b
w0 Tl ;‘\
o L =Y afa\A L, a LA
S Y q
P e e SN L A ) r \/
=% X
~7
@0 = o t
R T L T T R B R R = S o 8 O o O N W o N8 SN e O
- o © H O © = O O = © o = ©o < = = 2 =2 = =2 =2 2 =2 2 =2 = 353 =2 =
T T T B R =T~ B~ T~ B BN B A I - G g T
SEESSE558555558255 SE55555:88¢88¢8¢8¢8¢8¢8
PORIRIE: wind, HHUIEZRRE S T VORISR wind, FPLIEZRRE 5

FI13 BRGSO/
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AT 2 M A (QA500) - 42 11
AT 4 11 P R (Q5500) : 42 [

AVIC SECURITIES

4 h i iF %

Perh ) -4z 1w

—— AT 1L P AT (Q5000) : 42 (8]

— A /3 A 1

—— AT (2

5,000

4,000

1E-01-220¢
0€-60-¢¢0¢
1€-80-2¢0¢
1€-£0-¢¢0¢
0€-90-¢¢0¢
1€-50-2¢0¢
0€-70-¢¢0¢
1€-€0-¢¢0¢
80-20-¢207
1E-10-¢¢0¢
1E-71-T20C
0E-TT-Te0¢
T€-0T-Te0¢
0€-60-T20¢
1€-80-T20¢
1€-£0-T20¢
0€-90-T20¢
1€-60-T20¢
0€-70-T20¢
1€-€0-T20¢
8¢-20-T20¢
0€-10-T20¢

wind, FLIEZFRT S

BRI R

El14 BibtRES Go/m)

— T EEL I  HRB400 ©16-25mm: 42 [H
— i 244 - HPB300 ©6.5mm: = [F

—— i A IE e A s Q235 20mm: F= x|

— i T EER N T 208 21976 21

8,000

7,000

6,000

TE-0T-720C
0€-60-220¢
1€-80-220¢
1€-L0-220¢
0€-90-220¢
1€-50-220¢
0€-#0-220¢
TE-€0-220¢

8c-c0-ze0e
TE-10-220¢

TE-¢T-T20¢
0E-TT-T0¢
TE-0T-T20C
0€-60-T202
T€-80-T20¢
T€-L0-T20¢
0€-90-T20¢
1€-50-T202
0€-#0-T202
TE-€0-T20¢
8¢-¢0-Te0¢
0€-10-T20¢

wind, HBLIEZRRAE 5

RS

FEl15 OPEC —Hiv Rt k&3 (32c/hi)

2022(J=5C/hm)

2021 (325 A

140.00

120.00

100.00

80.00

60.00

40.00

20.00

0.00

A
il
8Tl
€Tl
6001
FL-0L
60760
F160
0680
150
1620
9T-L0
1020
91-90
10-90
LT-50
050
LT40
200
8T-60
€060
LT-70
20-c0
8T-T0
€00

S5 RIBIE S Z IR R st WS

WEZ RS

FPRLIE S IS E T R A
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GORBRIR: wind, HOUTUEZR R 52
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AR BB PPN T :

SEN: A A BRI AR 300 HE05KHE 10% B4 ko

R AR A IRV LRSIV 300 £ 0SKI-1096~10% 2 A,
St AR A R AR IR 300 FEECKIE 10% B4 b

TR B PN T

B AN AT IR KO T RIIMIR 300 164
s SRR A AT KoK S5 BT VA 300 S0,
W AR AT RACTAR T RISIMIR 300 164

BT I -
AES AR : SOREN, BORER, SEEEENSMEET. BORPIG. DA LT ROZE0AE, RRETHE TES SR, BRI RN
B, {ESAKIHE.

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, RRAEARS SAIR S PR A R A2,

MEEHER: 50 B FIEHI RS BT X, A 2 S RS B o R IE SRR S5 O AR AR I B T 3R I Sk AR M TE IR,

T oA

AR AR R R RO RIS R, R, TSR AR A T P OE 25 A ) T LI T S 4 O T R e B T B P 25 2
HIFEAEEMI AR, ERRETEERKRNARKER, RIESE DR, SRS PR ERRUE FrgiEs, REriiEs S Bmem,
RIS ERER T SRR, HEAIR SRR, NAREENAL T EMEMA.

RAREEFERAOYOR. TR R AN FIES 52, HAEf sl B s SEa A E 5ok E At S M B A O, AT
AR TIUTH AR T AR S AL SE S N BINIEEE . ARSI RN AR, rRAES RS R A R ST T h %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORIV R — SO A R RSSO . AR RS RS (USRS H AT ORI, TR, WAL, ARSI RS
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