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宏观专栏 

部分人口回流大城市 

οṔ őᵟ ┼Ѕ ő ő2023 еᶳ ⱨᾑ

▲ ή ֞қ ¢ ϼὄ♠ љộ ¢ ⅎ῁ Ђ

Ḳו ᾑ ⱨ ῒ ầ¢ᵽ ⱨή ֞қ ҙ ⅎו

῁ ¢ ⱨ ӊש ῝ᶜו Ṫᵟб ᴧ ¢ 

如何理解美国消费数据“打架”？ 

2023 ᾼᵇ וּ ỉ ᶮ י Έ ᶮ ӊו ₵

Ѕ ϊ ¢οṔ ő ἀῄ Ѥי ׅ ¢

◒ő ỉҪ ṍ ו ὒ ᾀ ᶮ¢ 

专题聚焦 

升破7.2之后，人民币是否还有回升空间？ 

οṔ ő еὐ⅞וϼὄ Ϫᾂ ₱ ή ו ¢ ר

◒őᾼ⁹ ₅ᾂ¡ᶑ ₭ו г ¡ӊⱨή ᾭ Ή κ

Ҫ י  Ҫ Ϫᾂ ¢ 

财政与美债3：利率的悲喜之间 

οṔ ő ᾀ ֞ őִ Ự ⁹ו őᵷ

м ᵿ ῁ϼὄἀⅎו Ѹ  ¢ԅṪѸ ו ő◒וּ″

ᾑ  ẩ ӊ ₅ẅ ¢
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宏观专栏 

部分人口回流大城市 

1996 2019 ő ỉκҪ қ ὄ ╫ 1.4pptו őִ 2020

2022 ő ỉқ ὄ ӊ ᶢὓו ¢ őᵟ ┼Ѕ ő

ő2023 еᶳ ⱨᾑ ▲ ή ֞қ ¢ Ṥϼὄ♠ љ

ộ ¢ ᵓ ⅎ῁ Ђּו ő ЂוḲ ᾑ ⱨ ῒו

ōϠ ᶮו ѸŎ¢ᵽ ⱨή ֞қ ҙ ⅎ῁ ¢

ᵓ ᶜשѰ ѵּו ő Ҥ ⅛ϊו ő ⱨ ӊש ῝ᶜו б ᴧ

♠ ᵟ ᴄ¢ 

2020 2022 ỉқ ὄ ᶢὓ¢1996 2019 ő ỉκҪ қ ὄ

╫ 1.4pptו ¢ִ 2020 2022 ő ỉқ ὄ ӊ ᶢὓו

¢ ѷ ⱨқ ὄ ὒ қ ≤ ≤ Ϡו Ѹᴻ ᶢὓő

қ ≤ ≤ Ϡו 2022 ӊ ḉ ‚¢ қ GDPẅҝ

װ Ѱ ϠṪṍő Ṫ֞ő ה ⱨ қ ו ᾑ

ᶢὓ¢ 

2023 ⱨᾑή ֞қ ¢ őᵟ ┼Ѕ ő

ő2023 ⱨᾑ ▲ ή ֞қ ¢ 

Ʒ  ᴮᴈὅ Ἴ ¢ԅψ™¡ ₧¡ Ố¡ Ṥ ỉ

ש ו ᴮᴈὅ Ἴ Ϡּו◒ő2022 Ṥ מ ỉ ש

őִ 2023 Ṥ ו ᴮᴈὅ Ἴ Ѹ▲ ῒ őИ ҀỌ

ỉ ש ¢ ᶳּו◒ő Ṥ ו ᴮᴈὅ Ἴ ԅ2023 Ҟ ꜛ

ỉ ש ו Ѹ ¢ 

Ʒ  ᵽ қ ♩ ἀΑᵇ ¢қ ♩ ε+ṷṾ ᴈ҉¡қ

ẻב† ¡ ӊ ҉¡♩ ᵈő♠ Ѕוּ қ ⱨ ¢Ϡψ™¡

₧¡ Ố¡ Ṥ ỉוқ ♩ 2019 ו ő Ṥ

2022 9 -41.5%őמ ỉ35.1%-וőִ 2023 9 -22.5%őṍ

ỉ24.2%¢-ו ♠ Ἢӊ ᶚ ϼὄו ה Ṥ ὒ

ỉוқ ♩ ᴻ מ 2019 őִ Ѥו ᾑ ᶑ 2023

ⱨᾑή ֞қ ¢Αᵇ ő2023 10 ő ψ™¡

本中金公司研报由 Manwei.Wu@cicc.com.cn 下载



 

2 

研报精选   2023 .11.26  

Ố¡Ẳ ¡ Ṥ қ ẵו 2021 10 63.3%őṍ ỉו

56.6%¢ 

Ʒ  ֞қ ἀ Ѥ ¢2020 ő31Ṥ֞қ ᴘџו

ᾘϖᴻמ ỉᴘџ ő ֞қ ≤ ᾙᾀ ᵓṪỰőԅᵷ ⱨ

֞қ ᴮ¢ִ 2020 ἪőḎ ϠṪṍ֞וқ ᵓṪ֞ő

31Ṥ֞қה ᴘџו ▲ ṍ ỉᴘџ ¢2023 ▲ ő

ő31Ṥ֞қ ỉוᴘџ ῦוѤ ▲ ő2023 10

ⅎ 0¢ 

Ʒ  ᶳ GDPו ┼¢ Ṥ ┼őGDPו ӑ ╨

╫ őὒ ⱨ ầ¢ 2019 ᾘ ő2023 װ ᾼ

ᵇőψ™¡ ₧¡ Ố¡ Ṥ GDPḢἂו Ϡ 4.3%ō2023װ

ᵽᾼᵇ 3.7%Ŏő ᶺ4.6%וō2023 ᵽᾼᵇװ 4.9%Ŏ ῦוѤ╒

¢ 

Ʒ  ᶳ ─CPIו ᶳ ┼¢ ⱨ ҝ ầ ᶜו

őԅ ᵽ қ ἀ ỉוCPI─ ᶳ ֺ Ϡּו◒ő2022 ᾘϖמ

Ἢ őᵷ₭ 2023 Ἢő ▲ ṍ Ἢ ¢ 2022 ⱨ ᵓ ӊ֞қ

ő2023 ⱨ ᵓ ֞қ ו ᵎ ¢ 

ⱨή ֞қ љ ѵộ ¢ ᵓ ᶳ ⅎ῁ Ђּו

ő ầ ⱨ ᴮּ֣וו ┼ϼὄ¢ қ ו ᾀ ᶮ ᵭ

ѸϊἪő♠ Иб ╫ ᶮ ӊו ő ♠ ⱨ ֣

ᵽ¢ווּ ⱨή ֞қ ҙ ⅎ῁ ¢ ֞қ ︣ᴮ Ѱ

ᵓṪṍő ⱨ ֞қ ᴮő ҙ ︣ᴮ Ѱ ᾭⅎ῁

¢ ᵓ ᶜשѰ ѵּו ő Ҥ ⅛ϊו ő י ⱨ ӊש

♠ Ṫ֞ו ¢ 

Ẫᴄּו ş2023 11 19 ₥ṷ ∏е ᵿвוµеᶳ ⱨή ֞қ ¶ 

ү ᶳ  SAC ϸỲşS0080520110001 SFC CE RefşBRF442 

ὣ ⅝ ᶳ  SAC ϸỲşS0080520080004 SFC CE RefşBRG436 

ᵍ  ᶳ  SAC ϸỲşS0080521080004 

   ᶳ  SAC ϸỲşS0080521070001 SFC CE RefşBSI036 

︠ ᶳ  SAC ϸỲşS0080520080009 SFC CE RefşBFE988 
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宏观专栏 

如何理解美国消费数据“打架”？ 

ᾼᵇ וּ ỉ ᶮ ő─ ҀᵭӔ Ҫ ựő ▫ ֞

ḉ őִ Έו ᶮ ӊ Ѕ ₵ő ἁ ₆ Ť ᶳ ő

ᶮ őᾀמẌ ו ᶮ ŠҀᵭӔ ῄו ᴧф

◦῝ őִ ῄ Ѥ֞Š ▫ őִ ¢מ

◒ő Ҫ ṍ ו ὒ ᾀ ᶮőִ Ị еҹᾖőἪ

ᶮוᶢὓᾑ  ¢ו₭ 

₱ ỉ ᶮ ¯י Ђ° őִ Έ ᶮ ӊי¯ Ђ°Ѕ

₵¢ ő ṧ֞ ᶮ 8 Ṥ ὁő ᶮ

Ѕ ᵓ ṍ Ḩו ֬ ῒ╙őᵷש ҹ ₩ ┐ б ᴧ Ṧ

ᶮ וּ֣ 1¢ ᾀōConference BoardŎו ᶮ ┼ ₱ ὁő

ֺ Ϡ Ṫ2¢ִמ ᶚ őᶑ Έⅎ῁ᾍᴮו ᶮ¯

┼° Ѕ Ựő ᾼᵇ ỉ ΈṤ ᶮ ӊōPCEŎ ₵ő ṷв9ו

ō Ŏἀ10 Ự ѵ ő ᴻ ᴘџ ┼ ו Ꞌ

б ¢ 

ϊ ᵓ῝ṟἀ Ḿו ᶚ Ѕ ӊ¢ Έ ӊו ┼

ő₦ ᾼᵇ ᶮ ӊו Ϡ 4.5% ő 2018 ᾼᵇו

֞ ֺőִ Ị◦Ѣ ṧ֞ ᴘџοṔ ᵓ ¯ֺ ḁ Ẇ

Ựו ᾙ° őדᶑו ֺ Ự ᾙו ᶠ Ϡ מ 2018

ᾼᵇו ¢ ӽ♠ ő ᶮ ¯ ¯ἀ°ו Иб°ו ¢ 

ἁ ₆ Ť ♠ Ἢ ỉ ῝ ֞ḉ

ᶮ Ḿ׆┤ ő Ј 2019ו Ϡőɔ ṍ бו῝ ה

ᶠ ṦӊḨ ήו őִ Έ₭ Ẇ ő ᶮ ┼≤ ¡

                                           
1 http://www.sca.isr.umich.edu/ 

2 https://www.conference-board.org/topics/consumer-confidence 
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ѰḨ Ѕ Ꞌ ╨ѕőᵷ ᾶṤᶚ ᴻὒϠ ¢ 

Ϡ ő₦ ỉ ῝ ו ōbᾱ Ŏ ԅ ṍᴄ 9%֞ḉו

‚ 4% őִᵓ Ẳ֞ ᶮ וּ ő Ṫầ ᵓ╪ו῝ ᵷб₫

₫ ő Ј 2019ו Ϡőֺ Ḏ ῝ṟ ṍἏᵟőᵷ

ᵟ ῝ṟ ¯ ∙ ° őᾘϖб֞♠ ή׆ ő ה

ᶠ Ṫ Ѕ ӊᵓ ᾍҝϖ бו ¢ִ ₭ ΈẆ ő ᶮ

ѕ╨ו ≤ ō Ŏ╨ᴧő ≤ ѵ ₩ ő︣ᴮ Ṱ

г Ѹő ῒ ─ ϖḨ Ѕ ◓ő Ѱ῝ṟ мḩוּ֣ ᶢő

Έו ᶮ ӊ׆ה ҙ¢ 

ầ ᶮὒ Ṥ ő ≤ ỉ─ Ọו Ӕ ὒ ᵟ Ťӽ

Ẫᴄ őỌ Ӕ ᾱự₴ő ᶮ Ѹ ׆ ő Ẫᴄ ᾘ

≈₥ Ӕ2023 8 ו Ṱ őḱ Ὶ ỉ─ ו

Ӕ őИ Ἢ Ṥ ṍ Ӕו ᴧ Ọ Ӕ ő Ṥ מ

Ӕו ᵓỌ Ӕ ו ựő ӽהӊỌ Ӕ  ự֤₴3¢ 

Q3 GDPᴄ οṔµ ỉⅎ῁ Ѹᴮ  ¶ ӊő

ῄ ᶚᶅ ᴧф◦῝ őִ ֑ Ѥ֞ו ©© Ị ἪӔ

ᵷҪ ₅ẅ ‚ő ͝ Ӕ ῄ ӊוỌ Ӕ ≤ᾀ

ϓמẌŠ Ị Ӕו ┼ϓ ő ֺ Ọו Ӕ ᾀϼוṪ

ᵟ¢≈₥ Ӕ 11 8 ᵓ Ọ Ӕ ῄו ő ₅Ị Ọ Ӕ

4000 ő♠ ҙ ᶮ 2024 Τ 4¢≈₥ Ӕ₆ו ỉ

ⅎ῁ᶳ ┐ōBEAŎṪ ─ ӊו ┼ő ו ┼ ו

Ӕ Ϡӽ ј  ¢מṪו

≈₥ Ӕוῄ ◦Ѣו Ӕ őᾱ ᶮוѤᵭő Ị ◒

ỉ─ ֑ו Ӕ ő₅Ị Ӕו ṍ¢ ֑ Ӕ ᴧ

₥¡ ֑ꜝ¡ ᾭᾔϪᾘ₥ו ἀő ≤ ─ Ҫ ו ᴮ Ѱő⁷

                                           
3 https://www.frbsf.org/our-district/about/sf-fed-blog/excess-no-more-dwindling-pandemic-savings/ 

4 https://www.frbsf.org/our-district/about/sf-fed-blog/data-revisions-and-pandemic-era-excess-savings/ 
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₦ 2ᾼᵇőḱӔ 19.4 őϠ2022 1ᾼᵇ᷂ ₱20ו

‚őִ ṍ ¢ ῄ ֑ Ӕ GDPוϠ ő₅Ị

Ϡ Ṫṍő ֺ ỉ─ б ᶃ ᴮ ¢ ᵷ őᵓ Ӕ бו

ῄ ᶚᶅ♠ ׅ ᵓ─ ᶮ ₆ᵀбו ¢ 

Ṥ ѵầ ו ỉ ▫ ֞ḉ ו ᵟ֞Ť ┼

ő2023 3ᾼᵇ ỉ ╫ ▫ ֞ḉ 21.2%ő ѵ֬

ӽṍו ő ᶮ  őᵓ ᶮּ֣ו ¢ִԅ ▫

ו ┼◒ő₴ẫ וּ őִ 2.8%őӘ

מ ¢ӽ őԅ─ е ֑ו ő◒וּ ו

Ϡו б4%׆ő Ә Ọ ᵽ מווּ ¢₅ἂ Ọו׆

Ӕ ₴ő─ ᴮ Ѱ Ҹ ő ▫ ו

ᵋ ᾑ ¢ 

◒őҪ ṍ ו ὒ ᾀ ᶮőִ Ị еҹᾖő ᶮו

ᶢὓᾑ ¢ו₭  ₱ ѵᵓ ỉⅎ῁֬ו Ṥҹᾖ ầő

֞ḉ ҹׅ ₥   ₩őᵽ ש ҹ ῒ ῝ṟ

бו ᴧ ¢ִ₭ 11 őוּ Ṥҹᾖᴻ Ὼ ő ᶚ ő ỉ

┼ᶢὓő Ӕ₭ гῒ ϰו ‚ő CME ו ѵ 12

бῒ ḳו 100%5¢׆֚ ᶚ ő ῝И ש ҹ ᾳᵷ₭

г őв ῝ ᾘϖ 10 Ӊ ווּ ḉ¢ Ị ҹᾖ ᵋ

őו ᵓ ᶮ ӊו ᾑ ♠ⱦוő ỉ ᶮ ᵋ κҪ ő

ӊ ᵭ ו еҹᾖᾑ ︣ᴮ ѵ ¢ 

Ẫᴄּו ş2023 11 20 ₥ṷ ∏е ᵿвוµ ἁ ₆ ỉ ᶮ

┼¯֝῞°Ť¶ 

 ᶳ  SAC ϸỲşS0080520080007 SFC CE RefşBRF443 

₁  ᶳ  SAC ϸỲşS0080523060021 

︠ ᶳ  SAC ϸỲşS0080520080009 SFC CE RefşBFE988 
  

                                           
5 https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html?redirect=/trading/interest-

rates/countdown-to-fomc.html 
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专题聚焦 

升破7.2之后，人民币是否还有回升空间？ 

Ϫᾂ 7.20 

https://www.research.cicc.com/zh_CN/report?id=324341&entrance_source=Team-ReportList
https://www.research.cicc.com/zh_CN/report?id=324341&entrance_source=Team-ReportList
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ᶑ ₭ו г ¢ֺ Ϫ 7.30ḫ₱И ▲ Ἢő

₭ г 7.40ᶚ Ϲ ו ᾑ  ϓ ¢ ᾑ ᵿӽ

ҭ₅ᾂו ֒ῒ ѵő₭ᵷ ᵿᶑ ¢⁷ ₦ 9 ᶺő ỉΈ

ᾔ Ѥ ᾔ ₅ ᾂ ѤוѤᵭ ῄ֚2608.9 ő₫Ԁ 2022

2903.2ו őИ ṍ 2021 1566.7ו ¢֞ ₅ᾂו Ѥ

Ἇ♠ ֲ ѵᵓᾂ ᵿ ϼő Ϫᾂ ♠ ᶑָ¢

ῄᵿ 5ו Ϫᾂ Ϲ ő Ϫᾂ 4Ԁ ᾂ ӗר

Ἢ3וṤ ᶑָő ╫ ḉ 4.2%¢ ₅ᾂו ѵᾀ

ᴮ Ϫᾂ ή ו ֞ ¢ 

ӊⱨή ו Ҫ¢ ῄ῝10ו ӊⱨ Ϡ ὁ6.4%őԅ₱3Ṥ ו

ᵇ◒ő ᴙḉ ¢ᵷ Ὶ ő ר ӊⱨ ᾼő

Λ11ἀ12 ӊⱨὐϠᴻᾀו ᶑָő16-21 11ו ᶺӊⱨֺ ₥ᵭō

ῄŎ10 ╫ ṍ198 ¢ᵷ ו ᾘ ¢מ 11 ו

ӊⱨὐϠϼὄḋἂᾼ⁹ ő ֺ ӊⱨו Ϡ  ¢ֺ2017 ἀ

2020 Ϫᾂ ή őᴻ ӊⱨ έḢ֣וᴮ¢ ӽ ӊⱨҪ

έḢő Ϫᾂ ᾑ ԅ ׆ה Ҫ¢ 

Ή κҪ ¢ ᴙ 100 ᴮ ╫ őᾺ

200 ᴮ╫ 103.60 ֣¢ ᵋ ỉ₭ ⅎ῁ ⱣӢו┼ ő

Ὰ Ἢő ᾑ Ṥ ו ┼ṷв ō12

8 ≥ו ┼ŎκҪ ו ¢ᵷԅᾼ⁹ ᵇ◒ő″ו

ᾼ⁹ו ō ф◦µ ᴘ‚ ᾂ֑ꜝ ϐ₥ ¶Ŏ¢ ӽő б

ӑ12 ₭ г ♠ו ¢ֺ ő Ἢ ║ ו

Ᵽῦӑ ◒ ỉוⅎ῁ ┼ἀᾔϪ ѕ ő ẪѢᶤ ⅎ῁ ᵓϼ

ὄ¢2022 ור ḉή֞ו ӑ ỉⅎ῁ ┼ ő

ᾼᵇⅎ῁ ┼ϷΈ Ựἀ ỉ ѕ ὄו Ҫיᶤ ⅎ῁ Ựי ו

Ṿ ¢₦ ⅎ῁ ᾼᵇЅ ő б ӑ ᾼᵇϷΈỰ ♠ו ¢

ᵷ ỉⅎ῁ ᾼᵇ ⅎ▲ ϷΈỰ őἪ ₭ гוм Ҫἀ᷄ ὄ

₆ᶚ͡ӊ ¢ ỉⅎ῁ו κҪר Ựו ¢ɨ ⅎ῁ ו
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ϷΈ ϼᾑҝ κҪר ו ¢ 

ᾶṤ ו ҙ ő Ϫᾂ ׆ ר ᴧוή

Ᵽῦő║ ḉᵇᾑ ╨ ỉ ⅎ῁ Ựו Ҡᵇ¢ 

ῦ῝ᾑέḢָ  

11 20 ῦ῝ Ṥ† ֞ḉᴘ 116Ṥᾘᴄőο7.1612ő 9

ῦ῝ἔ Ἢ Ԁ ו7.17-7.18 ḉОᴮ ῦ¢ӽ ῦ῝ 7.17

ἔ 2Ṥ ő ו Ҡᵇ ׆֚ ῆ ווּ ṍ ¢

ő ᾱ ᾂ ή׆ ῦ῝ ᴧו ő ווּ ῦ῝ᾑ г ¯

῝+ לּ ᾔϪ°וѷ ὄᴧ῝☼ őָ  гέḢ¢ 

 

 

 

 

 

 

 

 

 

 

 

 

Ẫᴄּו ş2023 11 21 ₥ṷ ∏е ᵿвוµ 7.2 Ἢő Ϫ

ḁὒ ή ⱣῦŤ¶ 

 ᶳ  SAC ϸỲşS0080523110005 SFC CE RefşBSB843 
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专题聚焦 

财政与美债3：利率的悲喜之间 

Ӕ 11 FOMCᾀו Ԁ ῒ őИ ᶢӊ ṙ Ỳő

Ọꜛ ׆ ₩₥ ו  Ị¢ ỉ10 ⅎ῁ ┼Ѕ ő

ISM PMI¡CPIי Ђ╫מ ѵ őԑὄᾔϪ ѕ Ẫ ¢ Χ

ᾘ₥ ᾔ† ₅Ị ő ѵ ϖ ῒ ᷂֚И ꜛ♠ 5 ▲ ‚

ő ‚ᾑר ו4.5%-4.25% ῦ¢ᵷм ᶚ ő4ᾼᵇ ỉм е ῄ

ὃ↨ᵿ бᾭ őИ ҝ мו ҹᾖ¢10 ő מ

ᴙ 4.38%¢ ő ₱ ו Ẫ ᶢἪő וּ ו  ἁ

Ť 

ήẗ ϼὄőו ·  ầו љᶓר ו

ᵎőᵷ⁹  ầו ѵֺ ו ᵛ¢2022 5 ő ᵎ

᷄ ἀ֞м ῝őИ ӊ

♠ 4.0%-4.7%ōф µἡẪᶓ ֞ϼ┐ ו Ѱᴧ῝¶Ŏ¢2022

őר ӊ Ấᴄ ő Ϡ▲ ή őִ2023

ѵ  ¯ṍ ј °őИ ӊ ו ῝ᴧ῝ מ

ᾭ ѵỌ Ẫו‚ őѸᵊ ῄ ṪѸ ῦ Ҫṍ ōф µ

ἡẪᶓ ו ¡ Ḣő Ὧ ¶Ŏ¢₦ 8 Ӊ őוּ ẪѢ׆

¡ ᾼᵇⅎ῁  ἀ ה ₆╨Ἢм ᵿ ῒו Ꞌ ő

οṔ6 ᵟԀ ṵ ἕ Ꞌ ῝ ᴮ Ҫ

ו ¢ ֺ ⁹ᴄőו ᵎő11 וּ ѵᵓᾔϪ ѕו Ẫ

₱ ו őᵷм ᵿ ווּ֣ ׆ה ὓ₆¢

₦ ר ᾼᵇő↨ᵿ Ҫ ṍ ő Ẍῄ ᾑ

4.3%-4.7% ῦ ֽ¢ 2ᾼᵇἪő ᵿ ὓ₆ő ỉⅎ῁ Ѹ 

֥м ᵿ ҝ ׅ ¢ ᾘ ő ᵎ ỉⅎ῁ 2024

                                           
6 ф µԅ ἡẪᶓ ◒ ₥῝Ṿ ¶µ ᴤşו ᴧᾙ ׆ ¶µ ו

ṤϷΈẆ ©© ṍ¶¢ 
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https://www.research.cicc.com/zh_CN/report?id=292039&entrance_source=Analyst-ReportList
https://www.research.cicc.com/zh_CN/report?id=312830&entrance_source=Analyst-ReportList
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ὓő Έ ᴮ֣ו ő10 ᾑ ᴙ 3.8%ḫ

₱¢ᵷ´ ᵋ ῄṍ ֽő ỊṍОᴮ ӗᵿᵓҹᾘ₥ᾘѤ†

ő₭ᵷ ₥ ᷄ ő ӔᾔϪ ѕꜛ ő QEő

ᾑ 3.5% ōф µ ỉ₥ ᷉2şԅᵓҹᾘ₥׆ ¶Ŏ¢ԅ

Ѹ ő◒וּ Ҫ  ᾘϖו ᵎő

ō Έ ו Ŏἀ ⅛ϊו ő10 וּ

ᾶ ᾑ 4.5%¢ 

ᵓ7 וּ ו ᴙ Ṥ ὄ ¢ṧ┼ ӔACM

ᶳ₆ő ϼὄ וּ ꜛו῝ ō7-10 ῄ 119.2ṤbpsŎő

ᵷ᷄ ᾶἬ ϼὄ¢ִ ῝ϼὄו Ἇᵟ7ő Ј

ӔҪ ӊ ṍ ҪṪ∙ ו Ꞌ 8őῒ бו ᴧ

Ԁ ő ♠ ῝¢ ѵầ мו ₦ 7-10

ו ṽ ᵟ Ť ӑᾔϪ ¢ϼὄווּ֣

ᶚᶅ†ќ װ¢ ј ᶚᶅ ő ῷ֮הԅ10 ϼὄ Ὼ

Ẍῄוῒ ἀ Ѕ 9ő м ♠ו ¢7-10 ő еᶳו

֞ 70Ṥbpső 3ᾼ ōb7-9 Ŏ ῒ43.7bps¢ еᶳ м

ő п ᵽװ ј ᶚ ₭ †ќ ¢ ẅ 10

ᶳ₆ ő ỌήẸᶳ ӑ♠ ῁ⅎו Ѹ¡ ἀᾔϪ ѕ

Ṱ║ϖ ϼὄ10ōו ┼ ő ᶚᶅ₫ ℮ ᾼᵇŎ¢ј ő2023

                                           
7 ф µӛỌ ἀм ᷄πו ¶¢ 

8 https://www.reuters.com/markets/us/powells-higher-longer-mantra-fans-investor-caution-over-economy-

2023-08-25/ 

9 ῒ ו ᶳ ῒ ϖ ἀῒ ẫ ו őῒ 25bpsϖ וּ֣ 8bpsו őᵷ ẫ

б б ő  ὄ Ẍ¢ 7 וּ ӔҪ ӊ ṍ Ṫ∙ ōhigher 

for longerŎוϊ⅛ ő Ṥ♠ Ὶו Ҫṍ ו ᴮѸᵊ ᵋᵊ г 25bps¢´

ḱј м ו Ὼ ᾔϪ ѕו ő ј ᶚ ֺ ṵ м ו ¢ 

10 ỉỉᾀ Υṷ ōCBOŎẌῄו GDP ⅎ῁ Ѹ Ђő10 ꞌ ἕ

Ђő Χᾘ₥ ἀ Ӕ Ѱ Ϡ ᾔϪ ѕ Ђő ѹỉ ῝

Ϡ ỉ ᵿ Ђ¢ ϻ ᶳ₆ỉ ő  ו ήẸ бεộ⁷╒ ¢εộ⁷╒

ו ήẸ Ṫ ἂ ᶳ₆ỉ ὐϠϼὄőԅ ₅ו׆ה бεộ⁷╒ ו ₅

¢ 
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ᾼᵇᵽᾼᵇו őм ϷΈו ᴄő ỉ ᵿ ṽ

10bpső ᶅ Ѹ¡ ἀᾔϪ ѕṰ║ϼὄ₆ ו ōᾱήẸ

őᶑ м ѕּ֣וו ѵ ϼὄŎṽ 35bpső ϼὄ ῄ 45bps¢

ה♠┼ ő Ϡ ᶚᶅ

https://www.research.cicc.com/zh_CN/report?id=323722&entrance_source=ReportList
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Ἇ Ή ‚ ¢ Ј ´ ֺ Ỹ ╒ Ђ ᵍ╒ ő

Ỹ Ḏ őᵷς ᵺϖ Ѕ Ҫ 2% Ђ☼

ỌҠИбו 13¢ ӽő б ӑ ӔẨ Ọ ẫ ᵍ ᵇַא

ῒ б ᴧ ἀ ♠ו῝ ¢ԅᴄ ◦ő◒וּ ׆ ᾼᵇᾔϪ ѕ

50bpsו е ᶢőᴟῒ ỉм е ᾼᵇ ῄὃ↨ᵿ бᾭ ѵ

ō♠ ᶢ10-20ṤbpsŎőϖ Оᴮמוᴄᾑ 4.3%ḫ₱¢ Ị

ᵰὄᾑ ᾼᵇм е ῄὃ ԀҀ őᴟῒᾔϪ ѕб ᴧ

ő ♠ ᵇ 4.7%ō ᾔϪṽ 30bpsőм 10bpsŎ¢ɛ ő

ṍ ꜜḉ ֽő ῦ4.3%-4.7%¢́ ᵓҹᾘ₥וᾘѤ †

ōbasis tradeŎϞ₱ ṍь őᵋ ֑ ֞ḉОᴮ᷄ו őἏ ҝ

֮ϷҪ ¢ 

ő ᾀ ֞ őִ Ự ⁹ו őᵷм

ᵿ ῁ϼὄἀⅎו Ѹ  ¢ ő ᾼᵇő́ ᵿ

Ә ṍ ἀ ὓוⅎ῁ ő Оᴮ  Ṥ ⁶ő

ῄ4.3%-4.1%׆ōм ᾭᵿ Ή ᶢ20Ṥᾘᴄő Ị₡ Ӕ

Ѕő ṪמŎ¢ ᾬ ᵍ♠  ầוֽ

⁹ᴄ¢м е ֑ ẵ ő ő ו  ᾬ ő ҀỌ

1000 ¢ ᾬ 3 ¡10 ἀ30 ő ᾬ 2 ¡

5 ἀ7 ¢ ו ő б͛ Ѹ ő 20

¡TipsἀFRNő 300-600 ῦőṵṦ ԅ¢מ Ṥ″ᵇּו◒ő

 וּ Ṥ ő11 24 ¡12 15 12 29 ₅ ו ♠

ו֞ ¢₦ ווּ Ꞌ ⅎ   ӊ ѵᵓ бו

¢† ҤϠ ᵟ ő 11 ѵ Ἢӊ ϷΈ

Ḳ őִ ṍ Ӊ ő͞ ᶤ† е Ẇו ֨έḢ¢

ԅ Ђ Ꞌ◒ő11 10 ¡20 ἀ30 Ѹ ЂḠḵ ōBid-to-cover 

ratioŎ г ¢ б Ѕ ₅Ị ő ϷΈẆ ѵ

                                           
13 https://www.cnbc.com/2023/11/09/powell-says-fed-is-not-confident-it-has-done-enough-to-bring-inflation-

down.html 
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₅ẅ ő10 ᾶוּ ᾑ 4.5%ḫ₱¢ 5

ӊő ἡẪᶓ ὔő ἀⅎ῁Оᴮῒ֞ő᷄

ἀ ῝ᴻ ő 10 4.0%-4.7%

ōф µἡẪᶓ ֞ϼ┐ ו Ѱᴧ῝¶Ŏ¢ µ ᴤşו

″¶ ő ō Έ ו Ŏ+ ו ″ Ԁ И

ὄ ᵎ¢║ וּ ő ῄ ₥ṵ ầ ₅ẅוּ ϼὄő ₥

ῒ ṵṦῺ ő ¢ԅ ᵊ◒őм ἀѰ ѕ

ὔ¡ Ѱ ẅᾭ Ṱ ὄ¡ י Ѱἀ

ⅎ῁ו ἀ ᶮ ¢ᵷԅṵṦᵊ◒ő ⱨ ὄῺ ῑ Ӕ Š

ὄᵓỉΈ ἀ ϖ ᴮ ҝҹᾖő ή Š ₥ ὄ ₥ו

ῢẫ ἀᾔϪ ѕ ₩ ԅ Ὼ ו֦ őԅᵷ ₥ṵṦ¢

őԅ¯ᾔϪᶤ ° ő◒וּ″ 9 ς ᵺҤ Ἢő♠

ה Ӕἀ ѵᵓ ו ᵎ Ἲ ὄőׅ ṍו

¢ᾘ ᵎő ו ј ő ᾶוּ 10 TIPS

1.2%-1.5%ḫ₱Š ᴟῒ3%ו Ѹ Ὶ ő וּ

ᾑ4.5%¢׆֚ 

 

 

 

 

 

 

 

Ẫᴄּו ş2023 11 22 ₥ṷ ∏еᵿвוµм 3ş φו

ῦ¶ 

▌ᴯ ᶳ  SAC ϸỲşS0080522110001 SFC CE RefşBRY570 

︠ ᶳ  SAC ϸỲşS0080520080009 SFC CE RefşBFE988  
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附：一周主要研报回顾 

宏观 

2023.11.20 Ố ἡẪ οş ἁ ₆ ỉ ᶮ ┼¯֝῞°Ť 

2023.11.22 Ố ἡẪῷ şм 3ş φו ῦ 

2023.11.23
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2023.11.25 ỉ ѕ οş ϊ⅛ ő ῝ṟᶑָ Ҫ  

行业 

2023.11.20 † şỪⱣş10 ṵ ὐϠ őỉ ♩ Ѕ  

2023.11.20 ṷ ş᷄ ằṷ ὐκ οşằḌѰ ῝ṟᴙḉ ő Ἡ

ἂ ᾜᾨϼὄ 

2023.11.20 ҉ᾭ е şỐ ҉ 3Q23 ᾥήẗş ҟ ҉ ѵ ή ő

ѵ е
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2023.11.23 ♅Ὰş ẪѢ-
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