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宏观专栏 

复苏斜率：近期跟2020年的差异——复工复产跟踪系列（六） 
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欧央行告别负利率，推出稳定工具 

䊯㋠ 7 鱺萦ឍ媁࡙ 50 䔩 ⩍ ߯ ഝ ɪ pോ
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专题聚焦 

从集聚经济视角再探中国城市化水平 

ഝ 獄Ԟ⛉Ɛ ⊭ ۫ 䭚၏⓪࿌াϑ ʜ댙ᑷ 䭚

䲥ү㖽 獖 䲥㋹獄 䭚Ԟ  া ࡳ 紁 ғ፮ᗕ 雫 
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专精特新丨机械：寻找下一个隐形冠军 

ഝ ʜ䔛遂 䕰✏ۨʭ㉮ 䬲Ⴛ ဣʭ⌗퐸 䔡 ਘ
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Ԟ 㝩 ধḎᦢ毛똇 ⢐❑߯ ⚕ᐚ ľ꽈 Ḏ⤀ 6 筷

⋦ ʆ 댙⩍ኡ 㳁攉毛 7-8 ⇞ ⽶踕ث 0.18 Ԟ / ޡ

ধḎ峵 ❑❚ �⩙CEAI⢐2020ӈ8 筷݆ư100% ˇ浭 ⢐ⶑ ⛉

Ւ⽶ư㎉ 袞 ᐖ ӂኡ ˥൰Т⢐ 腂  

߯ধḎ ۨ ࣟ ⋦ ኜ峵ރ⽶ ⭸❑ Ҟ 歷 2020ӈ

6 뚄 ʜ圷 댙⚕ଣ๚䔮 ⢐250-450 ˀ 稻 ኡ ۨ ࣟ

毛 ᩗ  㻈ꢞߐ 7 9-12 댙⚕ଣ๚䔮 ˙300

⋦ 㼦ਫ਼ưধḎ 峵 ᙍ 圷ҏߐ⇞ 沩ľ 뚄 CEAI

ʮʷ 沩ľ3.5 Ԟ 沩ľ 歷 2020ӈ6  

2020ӈ6 ধḎ峵 ߯ˀ ⋦ ⩍ኡ沩ľ 㝩ধḎ峵 燹 ⋦

鱺  ⽶攉毛  ɪ❑ ⽶踕ث৯ 똇 ӈ2⑳ ψኜ⩍

⚕ᐚ ʮ 䬲 2020ӈ कধ ꋛ謞㼦 ℽ ⋦

똇 끪7 ψኜ ࣟধḎ峵 CEAI 5 Ԟ 袞 2020ӈ6  ˇ

ኜ ⽶踕ث 0.18 Ԟ / ኜ⳹ࡕ 框ধḎ 峵 ਘ 䲥1 ය

ˀኜ ⽶ 浭ᐖ ধḎⶑϑ 썢䬲 ᓝ ⽶ 紊ث ꀋ⽊ψϑ ⦗  

 

 

 

 

 

 

ψ ㅷ ኜ㉮袠2022ӈ7 18 丄  ۨʮࣟ媁 ⽶ 紊ث袠 ߯ 2020

ӈ 腂 ⽶ ⽶ 腺⓪⩮袞ᙐ  

 SAC ໟǦ섍袠S0080521080004 

ਣ㶸ℿ SAC ໟǦ섍袠S0080520080004 SFC CE Ref袠BRG436 

㞭㶸  SAC ໟǦ섍袠S0080520080009 SFC CE Ref袠BFE988 

뚄    SAC ໟǦ섍袠S0080521070001 SFC CE Ref袠BSI036 

㶸堆 SAC ໟǦ섍袠S0080520060001 SFC CE Ref袠ARI892 
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宏观专栏 

欧央行告别负利率，推出稳定工具 
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똇 ය⩙ ࿌ᶔ⢐䊯㋠ ࣟኡ ʜ丄፮ʭ⓶ ϑ ʜହ䔩

矈 ය⩙  

► 옪軬ળ칥 袠 ળ࿌ 옪軬ળଌਫ਼ˇط 袞 ߐ 칥  

► ᙍ ᓝ 䙐袠⢐TPI⤀ 㖧 䓬䔓 া䬲鱺㋹謞 䊯 ⓪ἁ 㖧

洂옪ӂ矈 Ҟ ʷ⯗㋹ ⌾ 矈 Ҟ 獖㞓 ⣸옪槔䓬䔓

ꀇ ᙍ ᓝাဏ  㝩 ၏沩çᙍ ᓝ ү۫ ⩍ 䝳⚥ ἂ  
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居कᗒ 䊯㋠ 䬲䕇Ӂ TPI 㝩⢐ 䲥ය㼦鱺ᐓ䬲 꽈獖΅̾6  

► ⌾ ો袞OMT 腂ط袠OMT乻ϑ䊯 ⓪ἁ Մ ሸۨԞ
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ẑ ˝˥䓬䔓 㖧 ᑷ䣏 ⢐1-3ӈ ⯗]TPI 1-10ӈ  

謞၏ኜગ 䊯㋠ ⢐࡙ ࣧҏ딨ү ⓹ ߯ ҍ 㝩⢐҆

Ή 댙 ү ψ 㞓 痚 㼦 ኜ䡙ಝ 㘸㎉ ⥩㉮ ⅙䒗

ęˀ 䊯 䡙ಝʮਘ 㳁 䊯㋠ ʮ,⽊⢐ब ⋦컩系❑ࡳ⩍

ᐼ ɪƐ鱺萦 ⥩pോ ϑ䊯㋠ ⢐ҏ딨䡙ಝ 옪 ⑫丄፮Ԟ 䡙ಝ

ˀ ⽊ߡ 嗓 ❑ ҏ딨 ࢳ 옪 ㊇ ኜ ʜ㋠ ࿌ψ ߯

࡙ ❑ 飰 㑋踕 ҏ딨 ˝瘰ꋛ ⌾ ㇋ ᓝ ψ 嗓ҏ딨⤀눘 롞
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ψ ㅷ ኜ㉮袠2022ӈ7 22 丄  ۨʮࣟ媁 䊯㋠ ഝګ洂✡ث 紁

⩍  

ᙽ ԙ SAC ໟǦ섍袠S0080520080007 SFC CE Ref袠BRF443 

㞭㶸  SAC ໟǦ섍袠S0080520080009 SFC CE Ref袠BFE988 

論⌻㶸 SAC ໟǦ섍袠S0080121070451 

㶸堆 SAC ໟǦ섍袠S0080520060001 SFC CE Ref袠ARI892 

                                           
6 https://www.youtube.com/watch?v=GTMCvGVU8aEψ⑫ The ECB is capable of going big, Lagarde 

said, later adding: We would rather not use [the new programme], but if we have to use it, we will not 

hesitate. https://www.ft.com/content/42b002c0-434e-4688-bdb7-33e0a7c2323f 
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专题聚焦 

从集聚经济视角再探中国城市化水平 
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7 https://databank.worldbank.org/metadataglossary/all/series?search=urbanization#C_U 
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专题聚焦 

专精特新丨机械：寻找下一个隐形冠军 
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2 ⳹ῠ袠2014ӈψኜ ʜ ⳹ῠ謞䔛ʜ 㑋踕䈯㳁ث ⭸❑
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㝩 㑋邔➪ဣ ؆၏邔➪ဣ 䗰ثᩞ ⓪ἁʜ 䬲Ⴛ ۨԞ▣ѳ晍讪袞ៀ
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ثᩞ ᓝ൰ʮ ⓹ᬶ b 諭 ῠ㑆ᒄ ⌗퐸롞  

8 䔛遂袠謞䔛 Л ۨԞ蹭 ʜ 㑆ᒄ ⥩ 㝩႐ ࣴ ꄉ݆

ࣟ 䔛㉮ 칥䈯㳁 ࣟ 䔛 ү 浭❑ʜ圷 䔛遂䖌䕰ҏ˙ീ

 ࡙ਘᜃ䱱居ᤎ ⑫࡙瘰丄፮  ſ ⳹Ⅰ獄⦋ߐ â⢐댙

ഃ 锝䒮ሸ 꽈 ≜ƙ㖽݆ࣟ Ⓥ˯  

浭❑ ʜ䔛遂 矈䕰∆ ਘ 瘰 ᑷỲ ᳟ਘ 矈䕰၏ ʮ

⩍㎉ሸ⽱ ῠሸ ᮴ 䁳댙൰ޡ 䖌䕰 යط ᜃ䖌䕰⢐ ʜ

뷞㖧獄ꌱ㼦ރ ㎉ ۨԞ 䕰晍讪 峐⦌Ⅰ ʜ圷ˇ▣ 䕰ࣟ ㎉

陣 ળ㌭ Ⅻ ⌗퐸ߐ䲥 ગ 䃝 ʜ䔛遂 矈䕰 �贰

᮴ া ᳟ਘ ʜ圷ᜃ া䈯 ⟳虓䔛 � 矈 陣

᮴晍 ʜ圷 䔛ꌱ â⚕瘰F ය⢐ط 䕰 ࣟ ү 㼦� 㞓

ស؆ 䖌䕰ࣟ ރ 謞ᗕࡳ  

 

 

ψ ㅷ ኜ㉮袠2022ӈ7 22 丄  ۨʮࣟ媁 Ⅱ댙飳䔛遂袠ɫᑠ⤀

ሸ 鎃ᦢ၅⛎  

ോଖ SAC ໟǦ섍袠S0080521050004 SFC CE Ref袠BRO897 

U䅡  SAC ໟǦ섍袠S0080514080006 SFC CE Ref袠BDA769 

㞭  SAC ໟǦ섍袠S0080517090002 SFC CE Ref袠BSB840 

ู   SAC ໟǦ섍袠S0080520080002 SFC CE Ref袠BRQ847 

В⡊锄 SAC ໟǦ섍袠S0080521120004 SFC CE Ref袠BSI157 

㖽 Ὼ SAC ໟǦ섍袠S0080121080008 

⌏    SAC ໟǦ섍袠S0080120090132 SFC CE Ref袠BRY575 

   SAC ໟǦ섍袠S0080121060035 

㌵⠠ SAC ໟǦ섍袠S0080121070352 

㞭ᾶ   SAC ໟǦ섍袠S0080121070238 

➣ ⹉ SAC ໟǦ섍袠S0080121060117 
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2022.7.21 퇯Ԟ 뚄 袠 ʜ 옪⑫䖌䕰옪퇯Ԟ 뚄  

2022.7.22 ø 袠䔩丄2Q22⑳ 沩覼 5 ‶ 

2022.7.22 ‶ 袠ʜ옪߯ 慪҆ 쮇  ç 䔱 ⓪⩮ 

2022.7.23 퇯옪ç ث 腺뚄 袠ç ৯ث ⤀ ᐚ 퇯✡  

2022.7.23 ʜ✡ث 쮇뚄 袠 옪ث✡ Ⅱ ✡ ࡙ ߯ 쮇 

行业 

2022.7.18 ི 袠 ƻᣴ6 ⚕ ቀҿ㑋踕 ᐚ˥߯ 

2022.7.18 Ϗ⌗袠Ϗ⌗ ʭ뚄 袞7/15 袠桏 ẑ瘰 ؆၏ ഝ  

2022.7.18 ҏ ේ ᙍ袠 뚄 袠ধ �贰 � 謞 or ? 

2022.7.18 ⓨ 躵ਤ盿袠躵ਤ盿 袠ًⅫ㖽偐Ҫ 䕰 ᓝࣟ  

2022.7.18 Ϗ⌗袠�贰ㅷ䡖-ਘ ➪袠 ➪ ẑ ယ3Q22 � 㮨

൰ া  

2022.7.18 䔛遂袠 䕲댙൰ 䕰 ℿ칥뚄߯ ᵩ ẑ䖌  

2022.7.18  䕰袠 2Q䕰࿄䡙ಝ ~ ≎ ㅷગ陣 

2022.7.18 ҏ ේ ᙍ袠ٍ ę䔛 袠2Q22䕰࿄ ഝ謞၏茪ᗕ ߯ ▣ ধḎ⑫

कধ ʆ  

2022.7.18 ହ ⑫ˇ▣袠Ҫ䙐ރ ẑ沩偐 ▣ ʆ 攉毛 

2022.7.18 ‶ 袠 䕰 ǿ 䖌 ࣟ똇㦈紁 BIPV獄⳹ 

2022.7.18 ⯚ ⑫✏ۨʭ袠6 ➪ʮኡ �ӈ㋹ ᦢ⽶ â  

2022.7.18 ⯚ ⑫✏ۨʭ袠  毛 ⚕ 輕  ਣ丄ය߯پ⁷

2022.7.19 ⓪⩮ 袠Web3.0⓪⩮ῤ袠ψDAO 居 堆  

2022.7.19 䬲 ęˀſ 袠뚄 #301袠댙С䙐ط⓹F⠷  

2022.7.19 ⯚ ⑫✏ۨʭ袠  䙐 毛 ㌥Ԟ Ǵ�攉  

2022.7.19 ⳹ῠ袠ਘᑷᔿ⭸ ӈ圷盿 ƣ൰ 䔛䕌ኡ䈯踕 

2022.7.19 댙൰ ⯚ 袠댙൰ ㅷ䡖袠6 ʜ圷댙൰ ⱛ ߯ 䊯⌎

ӂኡԞ  

2022.7.19 ҏ ේ ᙍ袠6 㑋 Ւ⽶ 葇ǿط⓹䈯㳁 

2022.7.20 ಝ袠ًⅫహɠ䙐 , ℽ 紁 䕰ูॵࣟ  

࠱ 2022.7.20 丄፮袠1H22࠱ 䕰࿄ অ袠࡙ Ҟ 

2022.7.20 ˥ 벛袠䔮뙩벛7 が袠Ւ⽶ ය 

2022.7.20 䔛遂袠2H22 쮇袠㊃⪼⠠沩 멑 멑  

2022.7.20 ᄔ㭜⑫迻 袠迻 袠2022
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2022.7.21 REITs袠 REITs ԞೇⅡ  

2022.7.21 ⓨ 躵ਤ盿袠 ߯⚕ᐚ ✡陣࿌ស⩍댙  
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