


WH kS i%

—

2023 8 11 6 us7 m 467 «a 5282
6?2 2703 6 42241  S7 .
365.77 6 3 0y8.9%S7 X ' 13459 6 3 3498

6 30500 S7 M2 2, 10.7%¢

Q- Qua
Qe =
Z

7m S T 66Q v 0 . 6d 3 +

ai ' 38 2 A 89%0 no6ao ) 6
s f n, S 6 pHX Q 6 M2

9 | 113%,  10.7%S 4 WABG6 6 4B C

6 ML 3 , 23%¢ +uB'HS v "HQ6 p o /

6 awv B o ¢

e 34
-
os]

P
(

—
>
L’

7 — 9 67 — _''Q 2007 6 723 Q3224
S e ''Q 1335 6 233°Q1066 S Oy . ' 'Q 672
28 Q2158 6a4 ww \ 6 lsa— . t1Q

1«07 — _ °'Q 8093 6 3% 'Q4713 @Bt oyd I wn
N T - oy . 'H ~ Q WNi N d64 — Oy .
’ H H Oy '&6 'Q 1156 6 233 Q842 & 4 —
. ¢'QNVG6 Q12 6 29 Q4968 ¢ °

i "Hl AKbP S 4 Vea O, "2 +A oY B

6KpQ Z n - AH?> 7t K Q | oy0 ¢

7 — O, ' 1 3 (b6, Nc, Ap, b 6
o dT oyO1 "~ @ P76 1k 6 SAD



WH kS i%

Ho 10 O _ o ¥ Al 07 Gg =+ | a Oya
n 9C I "~ 6Kp 17 H¢o — 25 6 17 9
b H 6 S WVinodPE4 06e+z | i
Lm Ya 2 |1 &4’ vy u 7 n n \ ¢
n 6 |, N¢c A 6p6— , NT oyO | <
a 6Kp A da, ' d1 ¢, 6H%Xu Q &°
47 3 64" & QK T 6Kpd d°> —
K ¢ x6° A[AX spg 6 ° v 1T K N A
P 6Q n9o— , NT 1 ¢
6pO . A uwdjAHA I 6S n
6
7 + 0 Ux A wdij AHAQ | ¢6 A cé
X,' ¢ S U 6 oy ., ' 6 6H Ha
V6nd 1 25 ¢ r 7 6 g AHR | 6
X '3459 6 2009 12 1 né6 3 3498 GA&
+  a R VR TR & s 24 H6— »
6 @ s m B ¢ &V 6m 'Hw
> 7 X _ 9d364 6 3 3892 ¢ | sa +
A Il «6 4 A R 6 AKbS o HW g -
6 ) H i 6
6Kp. ' uS 6 N Al te +pAbd B
Y + A6 K r néi "H] |
1 6 ¢c¢ 1 «6cNL — a H 0 6 |
H e a rod6p g B 6 'usS oy g °
s '/ PO¢
o Owv H B H 6 £ 4 )
0O wv | ° { ° 62 14717 247 66






WH kS i%

g +"H | & w3z db1 9§ < ET
NT 17 Q6 | N\ 6 6 ° A b U

H 6A ™M T| o K 1 | K tad E
i NI 60 Am 1P, 1 Ve | 6e + K

r t  Aa K @I ' O"r 1 WO

¢
> 17 4 Hg 6M afX s 6s G\NO E
NT Q "o kwprP, O1 V oo He n |
c O & Tixw |l s da¢ ~ M d B~ 6 s
r <apnT 6 ¢b a T661 9 M &~ 1
2 vg 6 AmM T K r1s"6 . ifflX v
oAk T 6 ° A asS O ne¢sa’

6 4" né ° ARY s 1 T, Oy B H
KC* 6 A K r PO 610 i / Rk r
, 2.4%-2.5%¢

Aci s2023 8 11 mu Me sBlpn S"be’ n
Q 2007 m Jc 1
X E s SAC b Y s S0080511030011 SFC CE Refs BBM220
W s SAC b Y s S0080519040002 SFC CE Refs BOM884
§ s SAC b Y s S0080521070009 SFC CE Refs BTQ434
6 CFA s SAC b Y s S0080519080001 SFC CE Refs BOM881



WH kS i%

“17 da v ¢Y CPll npsS 03 0y02% S
"HQ Y6, “rd, s d Ui T ¢7 1 A9 T 1
n , 6 ° x A1 AR~ 0°9 6 di Ab ou O

Abs” 1 £ di n Ab &4 O &S nNa s

c gd bn % 6p H “r° 2.1 B
ac &@H 1Y D R 6 (VR |
6 A ¢ ° PYS 9 D0T3 ySK a6 'Ad
1 6 YUsd 14" | ¢ 906 1. A high

for longery) Kp¢

» i 7 CPI 3 ¥ 3.0%d. 32%6Y CPl 3 ¥

| 48% , 4.7%C 6Y CPlT npsS 03 0y02% S"HQ
Y&S NAU'HQK ¢=s <6p 35" 1 0-13%0at |1
30 -0.4%0" "r'H a6H "ro-81%0 npS " ¢R 6
I LkO-05%06 3:0-03%0'D "r ngo \% L\l
¢
> “r d. s 0Nt p- 67 0 +3.0%!Q
0 +0.2%Q D 0 +2.0%0+ 6 8 " 'H 61
8 "ro K r O¢A T “rdé 6
x. 11 H n N T r 3,796 N T H
1T Q 6 i "ro3n o R I
T ¢
»4 0 &S nNa s c o) bn ° ¢
7 ¢ 07 C I 0.4%6 — mo 3 v | 0.5%

1k PAPU D https://www.bls.gov/news.release/pdf/cpi.pdf

5


https://www.research.cicc.com/zh_CN/report?id=1137741&entrance_source=search_all_reportlist
https://www.research.cicc.com/zh_CN/report?id=1137741&entrance_source=search_all_reportlist

WH kS i%

(@}

R 0.4,%06 vt om0 vXx  0.4%rn) 05%¢ A4  CPIc
Al "H 6 & pAbiT 906 g1 b~

s 6 I “TT61°1 mR na ¢

»p H "1~ a,1 B¢ AP0 a8l1%H67 H
"r bAP A81%*' AP0 a93%° CPlL 1 C ¢ C

H  ae NS 6 " a1 H 6p ” B
~ N T 6UPuU iy 6, nH “"r¢ NS | C ‘
Ab6b " 1A N 66 "B KW UPuU H , "I
POnR 3 ¢

> d¢c aH 1Y D R ¢ | &ac aH 6

'Y D "HA™ 90 6 Y 0 +5.9%Q HB

0 +14%Q | K 0+24%Q 1 D 0 +1.8%Q wn Q
0 +1.1%Q € D 06 +0.7%Q ® 0 +0.6%0" 6 r ¢

5 "B Q D 6 “B” kwa 6 x ° 6 DnH
T 1 T <xedlsdt¢

»X &8 ° P 9 0Td uSK ag Al |
M Wsd ~ 74" | ¢ L1 p s:af [[T3"7
a6 u VK asSH “r = " a aé Z

| ¢ 6T3, S lc § &¢ aH 1Y D
906 o) P41 e ¢ 906,

“ 1. A—=386 0 highforlongerOn Kp ¢

Ac1 s2023 8 11 mu Me ®BI N 90 K A-—

1 s SAC b Y s S0080520080007 SFC CE Refs BRF443
1 | SAC b Y s S0080121070451
s SAC b Y s S0080520080009 SFC CE Refs BFE988



WH kS i%

@ I uHm 1 et 6 @
¢ 2 We Vi1 [ We $3 1 «0K c YWkt
V. /1 32 ¢ 2022 / ki % o0 K
o 2 O ’ Fou B~ 4 me oe¢ °
/| c VvV sp Ao es K K r 90 Vv
s 6 27 ¢ ° 6 ° 1 W 1 6 2 H 6 K
6. NnH H ~¢0OEs ¢
v We Mi"l j We §3 1 6K c wWk t
N 1 9 ¢tw I u'Hm, ‘1 ¢t 6
t |6 a1 i.S & @y Cu'Hm, ' CIo e
t fe+, N ¢ e+ | ©c¢u'Hm ' 2019-2022 4~ C 287
t 0 01 7 oW to ct & | 201
i\ 82 jAKs '3 ¢201 | ' 2.4
KT 6 O—4 | K T 1 14%¢ 3, poOi1 «6 ¢ u "Hm
Y1kt \Npoé6 c "M pd a Aé¢ 11 Gu’'H
m, ' CI ¢t [ A.S 1 ¢ O 41 4+ 6 s
\ S i | 0 64 u"Hm, ' Wi
<G
> W e I e ¢ W |
N ¢ ext N18% 6p Q W N 3n 20%5
2019 1 ¢2019 6 << W N\ ekt N1 87%6
[ 2022 , [ 82%¢C 6W p ¢ I 3 =,2019 | 13%
[ 18%¢
» 1 W cE AG Tl 3  ¢2019
W "Q 1 1 KT D 263%SC 2022 4 , [ 22.5%6 144

T 17 A9% ¢ K° 31 690-144 1



WH kS i%

KT 232019 1 64.3% L 2022 1 68.5%¢

» 40 We 1 3 , 640 We | 7 i 30-
40 S M9 ¢2019 40 We |1 3. € 26%06 3. € 2022
, [ 20%¢ X 6 30-40 We 23,2019 | 41% € 2022 |
45%8 9 A ¢ 30 We 32,2019 | 33% € 2022 | 35%¢
» ¢ Nec | cll J"1pb66 ¢ ~ ¢
c Kkt 6 ¢ 3 70 6. N ¢ 3 30% 6 g
) J | p6¢
2022 fcwwp | 3] 6 i W op K
& "1 W K H Al ¢ 2022 6 ¢ u'Hn CI ¢
Wi N 3, 20%6 ¢, 2%6 nq +SH1 268% |,
¢f 1 PC Asi1 <6 s W ¢ N - a o 6
1 uHm, ' WI e &
i c 1 W 0 K 02022 3 ¢ Oy¢ 2022
cy'™Hm CI1 ¢ Wi  O6WI i c| N 4484 6 2021
3 Oyl.4%63 65% 7 , 6 6 2001  2a¢ ¢
1 6 72023 6 16S” K T oc L °
| s 6 ~ T c°Re+Wi up c| — 6 g+7 kK
I OWo63 Ts 0 ¢_1, ¢ ji ST"1 ¢ § W
c c6. 84+ wh 6 YE i c G
» T 1 W | ¢ b " 6 e AKb d K
0 | ¢ 2022 6 90 Tkt N1 aé  245%6
aé¢ ” 2001 a¢6 "1 1 aé¢ °2f ¢
w I w | Al,S 6 w N6 6
WA ¢ W ¢y 'Hm, | Al A A

€ 6 S Wi i c1 3 ¢4m & 7 46 ° 2021



WH kS i%

1 10% 2§ c Ci We 6 S u "Hm
! 13%-18% © ¢

> & 1

6 6 "H6 uHm, "1 ¢ As J+6& °
11 cwyY s | & 18 ¢ |l cwWY seg=+y u"Hm
& i,nNp ¢ ADH j? Q HT K c A o'+ ¢
>3 I MsWa’l swie862Z K I s 3
¢ 40 We 2 630-40 We 2 S
o0 Te 3T 6 v

N
A

T I ¢ HiK — 6+ WI i
| 0" ¢ 2022 47 cwVWYp q 61 c
Wi 1\ W D 0yE " ¢t 1 | 6H
c"” ¢0BGpt c|p * Aj H?® W K ri1p 6 °
N es o ANCK 11 9¢ es 26 i Vvoos+
m 0& -+ 10% 3% &+ -cu'Hn ' Je 13%-18%
0 G N6 A7 ¢ ¢

> i W N & K r 96 26 i véeK
Y
K

r

» 25 6 1 6 A "H 6§ i 6 H “~ ¢ OB |
¢ 2022 S c W kKNT "1 76 6
A | AB e P c W | Co NcC
" pB  THG We 1 E A 6nNne ° N es 6 A 4
23 ¢c¢ v W F1 - 62022 cktN ap T 36732019
| ni85%6 -~ R es 1 H " ¢ OB o ¢
Aci s2023 8 11 mu e Bl U "bAe ¢ ©
©1 u'Hm, ‘1 41
s SAC b Y s S0080521070001 SFC CE Refs BSI036
T s SAC b Y s S0080520080009 SFC CE Refs BFE988

[ g

2 http://house.china.com.cn/2133333.htm$S https:/m.gmw.cn/baijia/2022-01/06/1302751901.html
3 http://house.china.com.cn/2133333.htm$S https:/m.gmw.cn/baijia/2022-01/06/1302751901.html

9



WH kS i%

2023 8 8 611 H 064 aisK iT ej 0 7s€ |
Qa e i 171 a s i S YV \h |

v B | 0 2023= Jo MK °Oo* °

1 saz2/bp na A 6 B YV K B 08 69¢

i 0 YV b o} 2025 C

K YV b | 0 2023= Q] W| YV B 5 W¢
H T . VYV B s w6 Ha ° B Ha 6 u a

1a A B u 3S¥Y B s W I u b e+
8 H | A «a P i I 0B es 6K T K B
W [ B A 6 Vo1 wmMAHac
VY B s W z° 4 iw| Ti 61 B . 'S

Ha ° B o HavVv a’ K anans B H
/£ a i b ° 6 | A 3 il
8 4 K &agS B Ha »° 0 B8QMe K
aneé Tt i £ j83iT '6 6 aant

M 1 H na I Eh O I ¢u H
vV s bsi ' n W Ya A B 6Gk " e

3 6 i 6 A& 8 i O j £ B ai1iji

8i V3T QMe i 3T 'Y A B 6 W
\ Il a 0°6cC 2025 6 Hw| . 3 i Ei \
5 | b 6 n 30 iTh a B S'HQ i
EB O 6 Pd ISOjIECi EmB 6T 6rC 2025 6 o60i ED
5 6 HI ED —3 ¢

4 https://www.samr.gov.cn/bzjss/tzgg/art/2023/art_8f81df3e20ed42a0997aa8c108e9f9a5.html

10



WH kS i%

QDa

11

Qa



WH kS i%

a | TRHKSEOWY A Kr  BKkwm o, A 6 ° <U
o A Oy ¢
'H s B Bi WOO6 , n K Wl A 9¢ 6986
B vV s 1Y [ wv% 0a i v V1, w6
: T W vV Y ¢ a o N A I
6 s TCOK @ | : "6 Kw—06
s Al ¢ Kwl , 6 1 K @A
Kwl , 06 Kwl , T 3c6€l & asni 6
B 2 & PEM3 s € 6 BPEM3 ¢ €11 W6 S
Kol "~ 5 50MPad Oya ::d 3 63TO0y «6
s aa 3 Cpei 14 6 Koae 5-10 /kg6
27 |, @A 1 ¢ 0  20MPaN & OyA
o) K 15-20 /kg6k wi 6 ¢o A C &1 fooyl | o)
e .n £ KD I 9 s ¢
8T sk 6Tl u A ¢T v 1°Q °6

12



WH kS i%

| 36 vio 3 C ¢

3 S A 1”1 % O6A VN 1t v 6
A o N3Te Tt A ¢ ° V3T ::|[|6PE
Uk mwnij Y N b Ji 6 T oy i t N6

3TV Bt A ace ° AV s 6
Y3ITW 17" s 6WUe a Ha ¢
N3 To N 6 \ C5000N ¢2023 T i

N3 T = N 200086 2 0y93%6 6 H C10008 N3 T
' hG6 T § gK A Hao i 11 9\N6
A \ C5000N ¢ "He 64 g K I 3T

A B 631 es i gk | A&66 N 2025

35 N \N§gPd N O ¢

2022 "H = ' 6 ¢ rq ° AC s B g7

B §2022 "H V3T = ' N6 ° 2022 -2023 6 6
Y3 Tr N s 3 . 50%6 U~ Ki ¢ N6 + A
6 ° : 5 | 3 6 1rd C ¢

‘HakY s A& A + s C6': K S” ht¢
© 6 0 7 8 v Ha®9§ N g |

¢ § 4 GGIIG 2022 i Y3 T sWNa NS J. 3636V & 3367V 6
2 +105.4%a 112.8%¢ ° 5 & 101 2025 Y3 sk N, 5
NS208 GG 46 457 6~8 S =" 6~8 S

o~

o A o 2~4 Sj N 2025

13



WH kS i%

14

b T7 ¢ "Q " ht 3MPaLE  670MPa & As g g
i & Nu "6 = ak ::A K ¢
“dau OK SA AAD HxOyPOSeaDbD N~
Oy xkOy ¢ ° i a B 64 Q 66
ab a aDss 1 ab v %¢ A 6
B &D v | CAGR 10-15% S s¢ab
as ' 61 A B UL O 6 °
2001 11 11pkKOy g™ ¢
Ac1 2023 8 11 mu Me ®BI P mMm S VoK
h 08 697
P s SAC b Y s S0080521010008 SFC CE Refs BJV008
X p s SAC b Y s S0080521050004 SFC CE Refs BRO897
Tos SAC b Y s S0080521010004 SFC CE Refs BRE717
s SAC b Y s S0080518040001 SFC CE Refs BRQ196
J | SAC b Y s S0080121080251
v s SAC b Y s S0080518060001 SFC CE Refs BNF068
s SAC b Y s S0080522110002 SFC CE Refs BBQ744
v s SAC b Y s S0080520080002 SFC CE Refs BRQ847
s SAC b Y s S0080522070012 SFC CE Refs BTK499
A" s SAC b Y s S0080523060017
1" B s SAC b Y s S0080523060018
o} s SAC b Y s S0080521070002 SFC CE Refs BST413



WH kS i%

2023.8.7 O nA os” i o P67 _ AfRs W

2023.8.8 inA ¢ SHh " r, ¢nu” ©02023 7 KHh
Cc

2023.8.10 inA ¢ SCPl H61T ™H Mc ©©2023 7
+c

2023811 O RA® s s 0n K A—-066

2023.8.11 iNnA® s "bAg ¢ ©©

15



WH kS i%

2023.8.9 & s AT S

2023.8.9 ® S neé 2007 +s

2023.8.9 ® sd A" S

2023.8.9 s os ¢ Q + s 0

2023.8.9 B8 dsi a 19 019 {23 n110j 13 ©8O©O©

Hhs

2023.8.9 ® s$0 A" S

2023.8.10 s os 1u Q s 0

2023.8.10 H8 s i 23 n49 ws6h i 23 19 ®
©© A hs

2023810 & s K € imoaxk a B ©O©1H2023 ™
Cb?

2023.8.11 [ s1 0s K®si/is 2 EasyBall Plus

2023811 & s S"b o0 nQ ° ©07 m +c

2023.8.12 i s/ 0S N9

2023.8.12 ns osu a i nK 8

2023812 & s H né6T “rn POOO mw
6 1S

2023.8.7 i D vst D1, sa 2H23 n~ € HKb®

2023.8.7 m su ,D01 7 mh¥y 2

2023.8.7 m s g s | ©OPts; B W
P OP

2023.8.7 KA s n w A AbBo2Q23G Als 2024 O

W A \"2
2023.8.7 373 8s3 8 Acss Yg b 6

2023.8.7

16



WH kS i%

2023.8.8

2023.8.8
2023.8.9
2023.8.9

2023.8.9
2023.8.9

2023.8.9
2023.8.9

m

.
22 QM e
2t s Lucid 2Q23 ® s nP

Qa

T

\Y

QD s
Al Infra
Bsef YTpsH 0 K

3

—oITw gy

NS
v

Q

a
S
D

‘W

soOH 7

)

I

<

3

A6, 6

S
v

Oy s

005G N 3Ti

~

T e AW

PSS a4 o
0033 "

17

"s
IF~ B

06abDm

v

Co

o

0 HITVY

o9

)

6HOIT

”
T

U

069

6 a

—¢



WH kS i%

2023.8.13

2023.8.13

2023.8.13
2023.8.13
2023.8.13
2023.8.13

2023.8.13
2023.8.13
2023.8.13

X Tl st csN” C ¢ T° T Q 01N
\

373 8s3 osTY a °pobéb e U
MA  SHA 068113 HWY V% 67 A A
m s~ 7 m " r 6% i Adw

m sN” p uBq HQGa s w !
T s 000811Ges o v A0 IK
6 a Te 'Ha
v s °sQL S M 67 a H
$ os B 6 0 AfAN NB Q"
\ -5 O7%: 61 ¢ OV ¢ ~

18



huimin.wu@cicc.com.cn
ting.wu@cicc.com.cn
YEHE  xuanxuan.zuo@cicc.com.cn



