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2022/3RA5A 2,200Mm (+5%)
2023/3AH 2,400 (+99%)

2 400m x PER15.5= 357200
2 400m x PER144= 353360
2 400m x PER134x 351200
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“The Three Steps and a Stumble”
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KBREFIES&KP500 (2016/8~2018/10)
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Peak Pressures?
U.S. producer prices on an annual basis cooled last month from peak in November
W PPl (YoY, NSA)  Core PP, excluding food and energy (Yo, NSA)
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Double-Digit Inflation

Prices paid to U.S. producers climb 10%, while core measure stays elevated

W Producer Price Index (YoY) BPPI minus food, energy (YoY)
10

=_=.
g8

pc
| il i ..
r—E.ﬂ

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Source: Bureau of Labor Statistics Bloomberg @

PR Bloomberi'jlj‘b“/fl\



“ SEIDOHEHE. B1ELLTOMOMIE B M2000ECENDEZT —FTBES
ANeERofecezIRUTE,

ZN 3530 2 (FIRINF-IAMD LRI ER L. BRMEE Lo,

KETOA> I EEERIES DEMOFIERITN CNEBFRICOS T DII514HHE
W2\ C— B ORMEMITS D SIEZEEFL THED. IR LR (ISBIIET SR
yG::10)

ZEOARZTVEREIXIF—%RATP P I (ZEIAHK0.2% L. giERALLE
T(38.4% LH . WINEMU(EHiZFEZ FEHlz. BmEIRIF— BF5Y-E
A%zZBR<P P I (3p1ALL0.2% LA (FIA0.8%.L5H) . fIFREIALLTHMY
hVREL Tz,

HFR : BloombergDJbY4 b



“ BRO—ETEACIVIENNEEEETDOHDIMMELHIET CTldRaniz, b—t
ADMAS(FET A LE(FE Ve, 2020F 12 H BIRAISH T ER U HoT. & -
BEY-EADIRANMI ERUZ—75. K= IAABIEPLIRRG/NEDRE TR
FUTS,

Goods vs. Services
Even with most volatile items excluded, inflationary pressures for goods surge as services

recede
/ Goods less food and energy (YoY) / Services less trade, transportation, and warehousing (YoY)
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Getting Hotter
U.S. inflation accelerated to a 40-year high of 7.9% in February
W CPI (YoY) Core CPI, excluding food & energy (YoY)
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Price Pressures
U.S. inflation has broadened out across spending categories

B Headline YovYs ®Core YoY% M Services (Ex Food & Energy) Goods (Ex Food & Energy) B Food Energy
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CPI 1&pkLE

Expenditure category wgt chg(MoM)
All items 100.000 0.8
Food 13.388 1.0
Energy 7.413 3.5
Gasoline (all types) 3.720 6.6
Commodities less food and energy commodities 21.804 0.4
Services less energy services 57.395 0.5
Shelter 32.802 0.5
Rent of primary residence 7.374 0.6
Owners' equivalent rent of residences 24.151 0.4
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