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% 1: 6 A CPI 3Rk F M 0.3%, R E#k 1.0% (%)

$ﬁ‘/‘§\i¥

25-07  25-08 25-09 25-10 25-11  25-12 26-01  26-02
CPI 3F1b 0.40 0.00 0.10 0.20 -0.10 0.20 0.20 1.00 -0.70 0.30 -0.10 -0.30

o sk 0.40 0.00 0.00 020 -0.10  0.20 0.20 .00 070 030 -0.10 -0.40

RA 0.30 0.10 0.20 0.10 0.00 0.20 0.20 070 -050 010 -010  -0.30

EF: £ -0.20 0.50 0.70 0.30 0.50 0.30 0.00 1.90 270 -160  -040  -0.40

E[ 050 -010 -0.10 020 -0.20 0.0 0.20 080 -020 070 -0.10  -0.30

£ Kk 0.20 0.10 0.30 0.20 0.10 0.30 0.20 080 -030 010 -020 -0.60

R % 0.60 000 -030 020 -0.40  0.00 0.20 110  -110 050  -0.10  0.00

CPI Rkt 000 -040 -030 020 0.70 0.80 0.20 1.30 1.00 1.20 1.20 1.00

Ho W 000 -030 -020 0.30 0.70 0.90 0.20 1.40 1.10 1.20 1.30 1.00

RAF 030 -060 050 -0.20  0.40 0.60 0.10 0.90 0.90 1.00 1.10 0.80

Ed: B -160  -430  -440  -2.90 0.20 1.10 -0.70 1.70 0.30 -160 -1.70  -1.60

RS 0.30 0.50 0.70 0.90 0.80 0.80 0.40 1.30 1.20 1.80 1.90 1.50

b HEm -040 -1.00 -080 -020  0.60 1.00 0.30 1.10 1.30 1.40 1.60 1.10

MR % 0.50 0.60 0.60 0.80 0.70 0.60 0.10 1.60 0.80 0.90 0.80 0.80

#& CPI 3Rk 0.40 0.00 0.00 020 -0.10  0.20 0.30 070 -070 020 -010 -0.10

B« CPI Al bk 0.80 0.90 1.00 1.20 1.20 1.20 0.80 1.80 1.10 1.20 1.10 1.00

PPI 3R kb 020  0.00 0.00 0.10 0.10 0.20 0.40 0.40 1.00 1.70 050  -0.30

N i 020 0.10 0.00 0.10 0.10 0.30 0.50 0.50 1.30 2.10 070  -0.30

K 3 020 1.30 1.20 1.00 1.70 080 -1.70  1.20 3.90 5.70 1.50  -0.90

Je ko 010  0.20 0.00 000 -0.20  0.60 0.70 0.20 2.40 4.90 090  -1.20

Ha T 030 000 -010 0.0 0.10 0.20 0.50 0.60 0.50 0.40 0.50 0.20

4 EFH 020 -010 020  0.00 0.00 0.00 0.10 000 -010 -0.10 000  -0.30

R 0.00 010 -010 -010 -0.10 -0.10 -010 000 -020 -040 -010 -0.80

K& -0.10  0.00 000 -010 0.0 020 -030 -040 -0.10 -0.10 0.0 0.00

—Hx B A & 020 020 0.0 0.70 0.20 050 -0.10 -020  0.10 0.10 010  -0.10

a2 -060 030 -040 030 -020 -0.20  0.30 030 -010 0.10 0.10 0.00

PPI ] 1t -360 290 -230 -210 -220 -1.90 -140 -0.90 0.0 2.80 3.90 4.10

N -430 -320 240 240 240 -210 -1.30 -0.70  1.00 3.80 5.20 5.50

K 35 -1400 -1150 -900 -780 -610 -470 -810 -530 200 1060 1580  16.50

Je b -5.40  -410 290 250 -290 -260 -200 -1.90  1.10 7.10 9.20 8.60

Ha T 310 220 -1.70  -1.90 -1.90 -160 -040  0.30 0.90 1.50 2.30 3.00

4 E A -160 -1.70 -170 -140 -150 -1.30 -1.70 -1.60 -1.30  -1.00 -0.80  -0.90

B S -1.80 -1.70 -1.70 -160 -150 -1.50 -1.90 -1.80 -170 -1.90 -1.80 -2.10

RE 010 000 030 -030 -030 -010 -070 -1.00 -1.10 -110 -1.00  -1.00

— A% B R & 0.60 0.40 0.70 1.00 1.10 140 -18 -1.80 -140 -1.10 -1.00  -1.00

a2 060 030 -040 030 -020 -0.20  0.30 030 -0.10 0.10 0.10 0.00
Tk A = R A

. 030 0.00 0.10 0.10 0.10 0.40 0.50 0.70 1.20 2.10 1.30  -0.20
Tk A = R A

. -450 -400 -310 270 -250 -210 -1.40 -0.70  0.80 3.50 5.80 6.40

KAEKR: Wind, FFIRIERF AT
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Mk 2: 6 AMERI KAkt b hr4é F LR RTHER ST 10.6pct (%)

R ANE S It E F 2T M 6 A%k 5 ARk 6 AR 5 ARK 1-6 ARk 15 ARK
PER TR A it ol 5.6 3.2 20.6 10.0 1.8 -1.6
& i fe R R AT R A -11.8 0.1 16.8 35.7 8.6 7.0
KAk RAHEL  BELky KL -0.3 0.9 5.2 3.3 2.3 1.7
B e e Rk -7.3 -1.4 25.5 36.5 31.7 33.0
oy kit 0.5 0.4 -3.3 -3.4 -4.1 -4.3
T, MR A R e Tk -1.9 0.0 16.7 18.4 3.1 0.5
A R A A 2 ) ] 32 -2.0 2.0 11.3 12.7 3.9 2.4
] Sl 0.5 1.5 1.4 0.5 -1.9 2.5
#oFHR e
Ay ) S ke -0.5 -0.6 -4.4 5.1 -5.0 -5.2
B4 b Wi An R A e Tk 0.4 1.2 3.1 1.0 -1.1 -2.0
B e B b HiAa R 3 e Tk 0.1 1.1 23.4 24.0 21.9 21.6
& ) S 0.4 0.1 1.6 0.8 0.4 0.1
i R A i 0.1 0.0 -0.7 -0.9 -1.0 -1.1
a5 AEHE 0.0 0.2 2.1 2.0 2.2 2.3
ShFE . ABAAL ALE ALK Fe AR IS AR &)
S 0.0 0.0 -0.2 0.3 0.3 0.3
H 3% HHEM, BEA LR TR AL 0.7 0.6 33 2.1 0.8 0.3
G e Tk 0.4 -0.4 -1.2 -1.4 -1.4 -1.5
A sn g -0.2 0.2 -1.0 -1.0 -1.7 -1.8
N s r i R S IR 2 -3.5 1.0 -5.3 -1.9 2.7 2.2
A ) 0.0 0.0 0.1 0.1 0.3 0.3
Grom e 0.2 0.7 1.5 1.1 -0.2 -0.5
B mAE GOURE. R 0.0 0.2 -1.3 -1.4 -1.4 -1.4
A#mm The R, 45, . 4R, Ehlsk 0.0 0.0 -1.9 -1.9 2.4 2.5
% 4K Fer 4K ) S b 0.3 0.1 0.1 0.7 -1.6 2.0
EP AR AT A B e -0.3 0.1 -2.8 2.7 -3.2 -3.3
EHHie -0.1 0.4 -4.5 -4.5 -4.6 -4.6
5 4 2 4 3% Ak -0.8 15 7.4 8.5 1.0 -0.2
v, WA, A A Ak 0.9 0.3 -4.4 -4.4 -4.1 -4.0
VN ﬁ?z&i& AR R A Aot 5k 0.6 2.2 4.0 2.5 0.3 -1.1
KA Fe ] .
- Kb & Fadt g A 0.6 0.2 0.9 1.7 1.5 1.6
B KRR BRAT A, FTFIRIERT L
W sl B8 B LB B 6913 B3 T A ik B 719
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CGERPRBRAHE SR ERIE), GERZTIMATHELHEFLERAE I GRIT)) ©T2017H7ALEARE
XFE o R EHIZ, FRIEFIFZLTRGRIEFRZHRI P RL), Bt NP6 4% 53 L& A
BHRFEEARZ A F LIZFEBRIEKS A HC3, C4, COMEBIHTH, HHEFIELLFTHARL KL
/1 AC3. C4. CoHMyL@ILTH, HBUH ML, F 2R, AR AE R AR P 6944712 4

B2 MR T i PR AR E, 4R R IME, Wi Lix! BRiftiE4 T e Em R s,

¥R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R R VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 AT 3 TAEA R ARIEAA 4R B 49
HEA—H9 RS, TIN5, AR5 KRS T EAKGIESE LI A LERZNKZ .

BB IRRBLA

R A

EN (Buy) A AA At 3% T % & 2L 20% A £
EEIRE ¥ # (outperform) A8 3% T 7 % & 2L 5%~20%:;

£ (Neutral) R AR % & AR — 5%~ + 5% F K Fh

#AF (underperform) | it A8t 55 F 7 % & I 5% AT .

A%F (overweight) AT A AR AR BAR T 3 & A

LR | pgr (Neutral) T A b S AR T 5 RS A

& & (underperform) | s+ 4Tk 55 T B4k T 3% & 2,

Bk IFEAREAARE D B 6~12 A A, ERAR TR AR AR R TRk AL, H P AR RS
7K 300 454, BRAERBABAERK. FH A EBEA MRS GEAT B UEEIEARE) SR A5 (4
3T AR ARG ). E AR A EAE R A ARE 500 RAMIA F LR AR . RAVEIRERE, REHE A LA K A AR F
89 IF B ARERATEATE . RATVR A OGRANM IFRIRFR, A TRTOARTILE R B AT H EARE ZHIERG
ERETAANGEREIL, ST e 2 MUR T E 2E ENRE, #FF 2 AEERIRS, ARBUILEK
TGN E51Z 8, TSR BT IR R AR 458,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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HEE Y

T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
REAFRAE R, S B AFFIEFRIERE P, 7 AR EH %R,

ABERET AN AATEGCATAZ L, 12RN S RRIEZF2 L EAERT TR, RREROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEE T, & LA R B AN 8] T A ARE S B G HBT, AR5 P78 09905 R ARG 0904
AL R IZ TN TR A A ERBEH, AN TAE S ARENBTA. ELRBEMNAR—RGRE. B
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFGTRAESNANE P, THRE P AAERE L Ao s KARARE LS FIERAHE P 4746
BF AR WHRARE F. ANNENEF B EAREGETELIERRZEFELH TR, AR (FEHL
£) BRI EAEMELT, AREF 6912 8RR KO E LI M SRATAEAT A G B FZ B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, RAERT AREBOE AT IR 8 R AR B KA AT AR AT B Rk 2 TR R o AT R B EAE B ATk
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

¥R

FrIRIEFRA AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KITiEE X 4 W%20305 ARH 2P 015
3B #e45 2

¥R % : 200120 BR %% : 518000
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Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BESLE
¥R 4 : 100044 ¥R % : 710065
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