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! https://www.gov.uk/government/news/chancellor-announces-new-growth-plan-with-biggest-package-of-tax-c
uts-in-generations
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6 There is no miracle cure, and setting plans underpinned by the idea that headline tax cuts will deliv
er a sustained boost to growth is a gamble, at best. https://ifs.org.uk/publications/reversing-nics-and-corp
oration-tax-rises-would-leave-debt-unsustainable-path

" https://www.gov.uk/government/publications/the-growth-plan-2022-factsheet-on-corporation-tax
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uts-in-generations

10



Wi RS2

CPI 10%
2020
2020 2021
13.1% 7.9% 2015-19 2.9%
GDP 84% 100%?°
“ ” fiscal dominance
70

% https://www.ons.gov.uk/economy/governmentpublicsectorandtaxes/publicspending/bulletins/ukgovernmentde
btanddeficitforeurostatmaast/march2022

11



Wi RS2

[1] 7 [13

” 9 23 100 2% 2 5 10
43 51 33 3%

50 75

GDP
100%

12


https://www.research.cicc.com/zh_CN/report?id=273144&entrance_source=empty

Wi RS2

GDP 2022 2% 2032 7%
CBO 3.3%
Fragmentation
2010
2010
2022 9 25
SAC S0080520080007 SFC CE Ref BRF443
SAC S0080520080009 SFC CE Ref BFE988

SAC

S0080121070451

13


https://www.research.cicc.com/zh_CN/report?id=273144&entrance_source=empty
https://www.research.cicc.com/zh_CN/report?id=274982&entrance_source=empty

CICC
hEAT




Wi RS2

2019
20% VS.
2018

2022

7
3

600

500 1.6

2021

15



Wi RS2

2022 9 19
SAC S0080522010001 SFC CE Ref BQB821
SAC S0080513070004 SFC CE Ref BDO991

SAC S0080513080002 SFC CE Ref AND454

16



CICC
hEAT



https://www.research.cicc.com/zh_CN/report?id=271249&entrance_source=ReportList
https://www.research.cicc.com/zh_CN/report?id=271249&entrance_source=ReportList

Wi RS2

1H22

2022/23

2600

PNG

3%
LNG

100

PNG

1H22
1o 2022/23
500
34%
13%
620
2022/23
5 3%
2022/23
9%
400 35%

10 https://ec.europa.eu/commission/presscorner/detail/en/ip_22_ 5489

18



Wi RS2

11

) 15% 2022/23 2275
PNG* "
325
IMF
150
HDD 1 100
PNG
15%
LNG
LNG 1-8
LNG LNG
LNG LNG
TTF
LNG
PNG
LNG

1 https://ec.europa.eu/commission/presscorner/detail/en/statement_22 4725

19



Wi RS2

PNG“ 7
2022/23
15%
LNG
TTF 50-60 /
2022 9 18
SAC S0080513070006 SFC CE Ref BBU524

SAC S0080122070072

20



Wi RS2

2022.9.19

2022.9.19 7

2022.9.21 2
2022.9.22

2022.9.25 “ ”

2022.9.19

2022.9.22 —9 FOMC
2022.9.23

2022.9.24

2022.9.25 o 72022 9 19 -~25
2022.9.25

2022.9.25 A

2022.9.19 —

2022.9.19 —

2022.9.19

2022.9.19

2022.9.19

2022.9.19

2022.9.19 22 7 8 11 —

2022.9.20

2022.9.20 22 18 22
22 5 8 —

2022.9.21 22 9 15 17 —

2022.9.21

2022.9.22

2022.9.22

2022.9.22

2022.9.22 22 53 54 22

2022.9.22
2022 8

21



Wi RS2

2022.9.23

2022.9.23
2022.9.23
2022.9.24
2022.9.24

2022.9.19
2022.9.19
2022.9.19
2022.9.19
2022.9.19
2022.9.19
2022.9.19

2022.9.19
2022.9.19
2022.9.19
2022.9.19
2022.9.20
2022.9.20

2022.9.20
2022.9.20
2022.9.21
2022.9.21
2022.9.21
2022.9.21
2022.9.22

2022.9.22
2022.9.22
2022.9.22
2022.9.22
2022.9.22
2022.9.22
2022.9.23

2022 9
8
IRA
8
8
8
9 8
#310
IT 1H22
8
Vi
Web3.0
2022 8
1H22
8
| 13
2Q22

Prime

22

TDI



Wi RS2

2022.9.23

2022.9.23
2022.9.23
2022.9.23
2022.9.23
2022.9.23
2022.9.24

2022.9.24
2022.9.24
2022.9.24
2022.9.24
2022.9.24
2022.9.25
2022.9.25
2022.9.25
2022.9.25

Pico

2022

VR

9/23

9/23

23

MDI

Pico 4



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



