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F 1

M%& 1: 8 A CPI3RIL L 0.4%, FH L3 0.8% (%)

25-09  25-10 2512 26-01  26-02 26-07  26-08
CPI 3 1t 0.10 020  -0.10 020 0.20 100 -070 030  -0.10  -030  -0.10  0.40
Ho WA 0.00 020  -0.10 020 0.20 100 070 030  -0.10 -040  -0.10  0.40
RAF 0.20 0.10 0.00 0.20 0.20 070  -0.50 0.0  -0.10  -030  -020  0.40
A 2R 0.70 0.30 0.50 0.30 0.00 190 270  -1.60  -040  -040  0.00 0.40
RS -0.10 020  -020  0.10 0.20 080 -020 070  -0.10 -030  -0.10  0.30
A HE S 0.30 0.20 0.10 0.30 0.20 0.80  -030 0.0 -020 -0.60 -0.60  0.60
MR % 030 020  -040  0.00 0.20 110 -1.10 050  -0.10  0.00 0.40 0.10
CPI Rt 030 0.20 0.70 0.80 0.20 1.30 1.00 1.20 1.20 1.00 0.50 0.80
HEo e W -0.20 0.30 0.70 0.90 0.20 1.40 1.10 1.20 1.30 1.00 0.50 0.80
RA -0.50 020  0.40 0.60 0.10 0.90 0.90 1.00 1.10 0.80 0.40 0.70
A R 440 290 020 110 -0.70 1.70 030  -1.60 -1.70  -1.60  -150  -1.40
E[ 0.70 0.90 0.80 0.80 0.40 1.30 1.20 1.80 1.90 1.50 0.90 1.20
A ke -0.80  -0.20 0.60 1.00 0.30 1.10 1.30 1.40 1.60 1.10 0.20 0.80
MR % 0.60 0.80 0.70 0.60 0.10 1.60 0.80 0.90 0.80 0.80 0.70 0.80
#s CPI 3R kb 0.00 020  -0.10 020 0.30 070  -0.70 020  -0.10  -0.10  0.30 0.10
#s CPI BB 1.00 1.20 1.20 1.20 0.80 1.80 1.10 1.20 1.10 1.00 0.90 1.00
PPI 371k 0.00 0.10 0.10 0.20 0.40 0.40 1.00 1.70 050  -030  -0.70  0.40
N s 0.00 0.10 0.10 0.30 0.50 0.50 1.30 2.10 070  -0.30  -0.90  0.40
K3 1.20 1.00 1.70 0.80  -1.70 1.20 3.90 5.70 150 090 -020  2.70
Bk H 0.00 0.00  -020  0.60 0.70 0.20 2.40 4.90 090  -1.20 240  0.80
e T -0.10  0.10 0.10 0.20 0.50 0.60 0.50 0.40 0.50 020  -0.10  0.00
4 EFH -0.20  0.00 0.00 0.00 0.10 0.00 -0.10 -0.10 000  -030 -0.10  0.20
A -0.10 -0.10  -0.10  -0.10  -0.10  0.00  -020 -0.40  -0.10  -0.80  0.00 0.00
RE 000  -0.10  0.10 020 -030 -040 -0.10 -0.10  0.10 0.00  -030  0.00
—Hx B A & 0.20 0.70 0.20 050  -0.10 -020  0.10 0.10 010  -0.10  -020  -0.20
At 7K % 040 030  -020 -020 030 030  -0.10  0.10 0.10 0.00 0.00 0.60
PPI )1t 230 210 -220  -190  -140  -090  0.50 2.80 3.90 4.10 3.50 3.80
N 240 240 240 210  -130  -0.70  1.00 3.80 5.20 5.50 4.80 5.00
K 35 900 -780 -6.10 470 -810  -530 200 1060 1580 1650 1640  17.80
JB A At 2290 250 -290 2,60  -2.00  -1.90 1.10 7.10 9.20 8.60 6.10 6.70
Ao L -1.70 190 -1.90  -1.60  -0.40 030 0.90 1.50 2.30 3.00 3.10 3.10
R -1.70  -140  -1.50  -130  -1.70  -1.60  -130  -1.00  -0.80  -0.90  -0.80  -0.50
5 -1.70 -1.60  -1.50  -1.50  -190  -1.80  -1.70  -1.90  -1.80  -2.10  -2.10  -2.30
RE 030  -030 -030 -0.10 -0.70  -1.00  -1.10  -1.10  -1.00  -1.00  -1.10  -1.20
—Hx B A 5 0.70 1.00 1.10 140  -180  -180 -140 -1.10  -1.00  -1.00  -1.00  -0.80
At % 040 030  -020 -020 030 030  -0.10  0.10 0.10 0.00 0.00 0.60

Tk & EEMES 010 0.10 0.10 0.40 0.50 0.70 1.20 2.10 1.30 020  -1.00 0.30
- 279241

Ik FEwsA 310 270 250 210 -140  -0.70 0.80 3.50 5.80 6.40 5.50 5.80
R

HAEE K Wind, FFIRIERF AT
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Mk 2: 8 AMEKRT KAt ks B BLACATAE T 4 0.5pct (%)

R ARE S T bgkfs § E 2T BT HH SAK 7THFK SAFRK 7ARK 1-8 ARk 17 ARK
VA T KA it e 2.8 42 26.6 27.1 7.6 5.1
& i fe R R AT R 6.1 9.2 10.5 32 8.2 7.8
K7k RAHRE  BELEy Rkl -14 -1.9 1.1 47 2.4 2.6
HEekE Rkl 0.9 2.1 21.1 22.6 292 30.4
oy Rkt -0.1 -0.3 2.2 -2.6 -3.7 3.9
A, HEA R AR A e Tk 3.5 -6.0 11.1 8.2 4.7 3.8
P2 o Ao A 2 ) 5 ) 3 0.1 2.6 9.1 9.1 52 4.6
A e A ) S ol -0.3 -0.4 1.5 1.4 -1.0 -14
Al _
ey Mk Sk 0.2 -0.5 -3.2 -3.9 -4.7 -4.9
2 &R b M R AL S Tk -0.9 0.8 0.3 2.7 0.6 -0.6
B EA S ib HiAe R AE e Tk 0.8 -1.7 20.8 202 21.6 21.7
& B ) S Ak 0.1 0.2 1.6 15 0.7 0.5
B RIR AR 0.0 0.0 0.5 0.5 0.9 -1.0
AEHEL 0.1 0.4 22 2.3 22 22
¥ A HIE —
Bk fefa. MEMRARLAEIMILER 0.0 0.2 0.1 0.0 0.2 0.2
bk
#3% W HEM, B A A TR AR 0.6 0.6 53 4.4 1.8 1.3
KGR Fahe Tk 0.1 0.0 -1.7 -1.3 -1.4 -1.4
B a )i -0.4 0.2 -1.2 -1.2 -1.6 -1.6
B AR ) 2 i 0.2 -0.1 -5.3 -5.7 3.4 3.1
B3 ) Sk 0.0 0.0 0.1 0.1 0.2 0.2
gk 0.1 -0.1 1.7 1.7 0.3 0.1
HhSHE SEURE. R 0.2 0.3 1.2 -1.4 -1.4 -1.4
A The R, 45, B AR, FHSk -0.1 0.2 -1.5 -1.7 22 2.3
1 K A K ) e b 0.2 0.9 1.4 12 0.9 -1.2
Fp ] AT A B ) b 0.1 0.3 2.4 3.0 3.1 3.1
E 2548k 0.2 0.0 3.7 4.0 4.4 45
L e )it B 0.4 0.3 9.6 8.4 3.0 2.0
E I W, A Fe 0.3 0.5 3.6 4.0 -4.0 4.1
VT W4 AREL A A ddh -0.1 -0.2 42 4.1 0.8 0.3
K& = Fa ) ) 0.1 0.0 -0.1 0.6 12 1.4
—_— KOG A Fa kg b
HIERR: BRGEI B, FRIERF AT
W ol B2 B LB B 6913 B Ak B 779
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CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KFE o ARIE LHAZ, FFRIEFR PR IR KIRE GRS ), B kil it N 25-F & 4ei% 0 5T 45 3 16 1 89
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

F 1

SRR

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 E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—F9 RS, Th, CHTRE5AME T EKGIES Z LI A AERZGKZ,

BRERTIFEHA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A 4B T % R IA — 5%~ +5%Z K ;

#AF (underperform) |#tAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A % (underperform) |47k 55 T #AKT % £ I,

BiE: WREAREAARE BB 6~12 AR, ERAAXN T AR KRKBEIL, LF ARLERIA P
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST #AEAREY) . E R BN ARE 500 B AN LA H . ANERRELE, TEHERF LMK A RE
IR RIEBBAIFRAITE . BAVR A RATIFRIR R, R TR TR BRITH EANRE LT HIERG &
ERRTAAARIRFL, e S a3 UR A E 2FENRE. RAFEEEERRE, YRBRILK
TR E5F L, RRAURSE LT IR R 45,

DT AEAET 0 TR LA
AAREPT Oy AT EAMBIR, RRMBIR TR FES TR B IE KRR ALK 0 EA AT F AR
Hh LB, A R TARIEAT S BAER RSB E LN S .
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e

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATAZ L, 12RN S RRIEZF2 L EAERT TR, RREROGTH, T
. BRAIENPRELFEPFAELFZR, FHAAEA AN BB S FIEHR R AL Gk T A 893835 R s A
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
FIEB| KNG TR AETR Y AAREEZLHGA B R, TEAAREAME BT R R E—BE. KREF AT
AT BIRSGTRAESNANE P, THRE P RAAERE RN Ao s KRARARELSFIERAHE P 4740
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, BAERT RREBOE TR 2 R ARE B AT AT F Ik Z BT T H 2 A 4B T3
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRBGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

F 1

T IR IEF A TP

Lk Vel
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3% 45 %
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