e T WS N DA YD

GG N AW S5 -

= T
— = = = —
== B =L i=— (] = FF 4

La Nina EI Nino



WHkSi%

4
9 4
4
4 4
70.0% 2.8% 5.5%
4-9
4
6.7% 6.5%
4
4 4 1.4%
2.4% 3
4 300
50% 2022
GDPTOP20

6 2021 2



WHkSi%

2023 5 25
SAC
SAC
SAC
SAC
SAC

S0080520070005 SFC CE Ref
S0080520080004 SFC CE Ref
S0080521080004

S0080521070001 SFC CE Ref
S0080520080009 SFC CE Ref

BQN515
BRG436

BSI1036
BFE988



WHkSi%

(13 2

2024 3 31

discretionary spending

2023
31.4



WHkSi%

5 27

in principl ncip



WA 000 500

X-date




WHkSi%

10

2021

12

1997

13

14



WHkSi%

TGA
TGA
TGA
) PCE
6
25 30% 70%
10
2024
2022
2024 1.47 2022 2024
8850 5860
7560 22%
2023 5 28
SAC S0080520080007 SFC CE Ref BRF443
SAC S0080121070451

SAC S0080520080009 SFC CE Ref BFE988



WHkSi%

2023
2014
2017 8
PPP
2018
5-10 2021
2021 2022
2022 12 1/3
2021 ”
2018

2021

2022 12


https://www.research.cicc.com/zh_CN/report?id=1118439&entrance_source=empty

WHkSi%

2.
“ 7 2019 12 2020 12
1.0 8% 1600
3.
4,
5. a
2019
2021 7
6128 6095
2021
2 [1] 7
2022 12 30
155.94 20 3%/ 4.5%/ 10
10
6.

1 (13
7 (13 7 2



WHkSi%

3
2023 1 “
72022 9
7 1
2
2022 30%
10% 1.2% 2018 0.7%
1.5% 2018 0.6%
1.8%

2023 5 26

SAC S0080521090006 SFC CE Ref BGP853

SAC S0080121080063

SAC S0080521090005 SFC CE Ref BTM336

SAC S0080516060001 SFC CE Ref BHQO055

10



WHkSi%

La Nina El Nino

2023 4 ENSO
WMO ENSO 2023
15
ENSO 4
40°C
/
16
5
2023 5
ENSO CPC 2023 4
ENSO CPC S-7

15 https://public.wmo.int/en/media/press-release/wmo-update-prepare-el-ni%C3%B 1o
16 https://www.climate.gov/enso

11



WHkSi%

80% 6-8 90%?*7

6-8

jet stream

18

12



WHkSi%

21

22

ENSO
2022/23

2L http://www.bom.gov.au/climate/updates/articles/a008-

13

ENSO

2023/24

USDAS



WHkSi%

1980 USDA

2023

USDA
2023/24

14






WHkSi%

2023.5.22
2023.5.25
2023.5.28

2023.5.24

2023.5.26

2023.5.22
2023.5.22
2023.5.22

2023.5.22

2023.5.23
2023.5.24

2023.5.24
2023.5.25

2023.5.25
2023.5.26
2023.5.27
2023.5.27
2023.5.27

2023.5.22

2023.5.22
2023.5.22
2023.5.22

La Nifia EIl Nifio

23 12
23 2 10 —

23 10 14 21

23 31 —

16

— 1Q23

—2023 4

23 10

20 —



WHkSi%

2023.5.22

2023.5.22

2023.5.22
2023.5.22
2023.5.23
2023.5.23
2023.5.23

2023.5.23
2023.5.23

2023.5.23
2023.5.23
2023.5.23
2023.5.25
2023.5.25

2023.5.25

2023.5.26
2023.5.26

2023.5.26

+SNEC

#365

Al
#341
5

2022 1Q23

- AIGC
Al GPT OS

REITs REITs 5 22 -5 26

4Q22

ASCO

17



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



