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#2500 12 £ 7). CGBAKZ %% (Inflation Reduction Act, %% vABAR % Zih AAEL) 5000
1LE50 ). ikt 5tk ik %) (the infrastructure investment and jobs act, %% VA ZAH
X X HMAEY 5500 1L ET). AT 4RI, HEEE CHFHFEINTTRTIAEL 6140 12
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20 (ELHOMR LT FFERfFTaREF), EAETRAGLERS>H LA, #
A EHHRFF ER M EA ik R A EH R MA. £2RIA A KAFIE:

—RREIXEFUEFBREEZERMELEXLARSER RN ERFRLHRFIE. R
B Gt Favkit, ZREETZENIEHRTRE P 50%E & T 2020 5F Kk P4+
Pl R X, fmxt ik R A4 P & 49 GDP 211X 28%.

—REFATREE(HREALPBERRGFR) TALRE LRRR T FHRFFA
RETRRKR., AR T 693 Fo st 4 4 Z AR K Freedom Caucus A %), #h% 2ik,
BAFEH . BRI ERZ KM FRARR AR EH LT 445, = RESFEAELARKFH
FRHAR B A AT (50 XM 425077 7), RAB A FA.

Pk, RAVIAS B 56 HEFo 2t B K ik 6941 49 ) B R e B TR 3. B R R
Flidfed, REXTHB LALLM L fostib BA B QGH X (M XEFRHE, HEftik
X 4]i% GDP Festdk 4% ), #BREFFELZT LRI “RMBE” &b,

H5: AR IMEFAERFTFTHL M EAg iR H6: KitF AR EEMEAKF O EEL LM
®] RS LE TS %
WGDPH ST WAL N B FHRFREETZFEHA (%)
80% 3
70% 2 1
60% 11
50% 01
40% -1 1
30% 2 1
20% -3 -
I PH L BN SO
10% AR RN SN R SN N SN e R S O S
0% EP AN N 0 A %é% O’Q‘;@Q‘;&m
N SRk 3 5o o
202047 4% B & ik X 2020-F FF & Jk iz X ¥ ¥ g
FAtkJR: Brookings EDU, #f % iEAHF 50 B AR, HREAAR P
B, MAFRYRGABERE, BT 2023 FPEARMGKS LRZ P EFRLEST
2024 R BARFHATT MFHAR, BLYRABERHA K. CBO RNHE 2024 4 FH
AELH 15710 1027, 155 LR T AT 2024 693+ %] BB AT 29 695 10 £ 7T, BB
H .
AL 2023 5 6 AfE 4 ERRBUT AR 10 FME IR A RAE (HLER)

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
FFAE 1,376 -1,539 -1,571 -1,761 -1,718 -1,709 -1,934 -1,855 22,126 -2,291 -2,496 -2,852
75 Bl A, 4.4 -69.5 1122 -132 -144.5 -155.9 -164.2 -172.8 -181.6 -190.6 200
A 8 pi 451 03%  4.4% 6.4% 7.7% 8.5% 8.1% 8.9% 8.1% 7.9% 7.6% 7.0%

FAkR: CBO, #iBiEFAT LA

213 PRARAYR: F& b RFTMB AL RF o4 B ?

LA T 9450 LR NIMZ — 20 THELET “TMK BafFdsry, 22804
F B Ak n Ao g RIS Kok A E, £ 8 326938t B TR A FETMER T LHFKRE
Fey b, RAVAARE “—4p” B — R
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MEZER LA, MEREAZE—XRBELFHET MBS KOYEW, (o€ REFH
BHRAR GBI, AR R0 GO E T T, RrARRE EATER 0 T W6 A
£ f48, dovk CBO F 2023 4 5 A ZAT6GMF A KA, it 2023 . 2024 FARFENH A
5.8%7F2 6.0%; 2023 4. 2024 FMBOF & Z b & GDP 49 T A1 A 2.5%F 2.7%, B AT
RN EAA L R kR —8 (KERAEH CBO 44 0 ZFAHA “CBO’s
Baseline Projections of Outlays and Deficits, Adjusted to Exclude Effects of Timing Shifts” ).

MM BT, | &EAMEAT EMRER T L, F— BRI B G R AT LA
FREMGFHAA, MEREA A USRI A L, X — 3B A BBE Rl R o R
#E, EREEMBREN XN HEBIMGER. BRELESERIBABBXBRYE, X
ARBEREIHRIRAF, LT RATRYBRFE G ERARARSETERA 30%H 4
FEATRS A FE

A& I R dafedn F R4 2024 FH 2 —F AR (%) B8: REIHIMFA 69X E B AL FZK (H12ET)

-7.0
-6.0
-5.0
-4.0
-3.0
-2.0
-1.0

0.0

2022 m2023 =2024 B AL (1)

10,000.0
8,000.0 |
6,000.0 |
4,000.0 |
2,000.0 |

0.0

AR I IR A
Jk\ @@;‘Y N GF %7 g
Y}\ ) "
oM ARV W

KRB CBO, HEIEAMR I KHRB: , AARIELART AT

A9 ARG T 2023 £ Lk £ B M EE E4A1E (H0EL)

Federal Reserve Operations and U.5. Treasury Remittances

= UL Treasury Remittan ces Transfer of Capital Surphus = Cost of oparations in axcess of sarnings ¥

1. The Resarve Banks transferred to the Treasury £15.3 b llion from 1:h=lr

pital surplus on Dacembar 23, 2015, which was the amaunt necassary
marica’s Surface Transportation Act.

2. The Resarve Banks transferred to the Treasury S2.175 2018, of which $2.5 billion was the amount necsssary
to reduce aggregate Reserve Bank surplus to the $7.5 bi e san Budget Act of 2018 and SE675 million was the
amount necessary to further reduce aggregate Rese rplus limitation in the Economic Growth, Regulatory

Relief, and Consumer Protection Act.
3. The Reserve Banks transferred to the Treazury 540 million from their capital surplus in 2021, which was the smount necessary to reduce
=ggregets Reserve Bank surplus to the $6.785 billion :urplu: limitation in the Nationsl Defense Autharizstion Act for 2021,

4. Maozt Reserve Banks suspended weskly rem Iste a deferred sxzet. Before
suspending remittances, the Reserve Banks - 575_0 Lillion from weskly ssrmings during 2022. As of December 31, 2022, the Reserve
Banks reported & deferred asset of 318.8 ki m September 2022 through December 2022, certain Ressrve Banks, after providing for their
cost of oprations, payrment of dividends, and mainteining sssregate surpluz, continesd to remit excess sarmings te the U.5. Tressury sither
weekly or intermittently.

chwine for the operating costs, payment of dividends and maintaining surplus. Thlsamoun( is 3@ reported a5 3 defe(red aszer and is the amount of
net earnings these Reserve Banks will need to realize before their rémitances 1o the U5, Treasury resume.

FARIR: EBAE, HRHIESFRTAT
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B10: CBO #F £ E AR ZAT T EMBORE NI, 8@ EERGAEFERER S
Ranges for U.S. Fiscal Multipliers

Estimated Multipliers

Type of Activity Low Estimate High Estimate
Purchases of Goods and Senices by the Federal Government 0.5 25
Transfer Payments to State and Local Governments for Infrastructure 0.4 22
Transfer Payments to State and Local Governments for Other Purposes 0.4 1.8
Transfer Payments to Individuals 0.4 21
One-Time Payments to Retirees 0.2 1.0
Two-Year Tax Cuts for Lower- and Middle-Income People 0.3 1.5
One-Year Tax Cut for Higher-Income People 0.1 0.6
Extension of First-Time Homebuyer Credit 0.2 08
Corporate Tax Provsions Primarily Affecting Cash Flow 0 0.4

Source: Congressional Budget Office (CBO).

Note: The estimates above were produced for CBO's analysis of the American Recovery and Reinvestment Act
of 2009.

KRR CBO, HEIERAR I

22 MB R, £ELFgEEHEE
2.2.1 it 2024 S £E GDP ¥ik 1.5%: MBARZLH TR, RIREBESEN 2L E

Hafha
B 2024 5, BMAAMBIENEAZEZBRFTR, RTRRBEHESES REE
BaFh &,

AWM B ARG NP YRBEAAIRGTF T, M 2024 5£7T A @ RIRAEA
AR HH, EEZFHE 2024 FTRHRAFEAERSAARRER S, MBABEREZEFT
o M & ERF, RBBBRA| RO EKGERE G4, 12k o) B &4 514 2 k4,
EARBTRARI TRERRIRZ T, £ RRMEGIT BH6E A TG R T An;
it 2024 £ E Q1-Q3 #5 GDP Rl }L#id TR T & %; TH R FBORSANTEIZS) £
E GDP A Q4 &/t R 3.

HMTT 2024 £ £E GDP REF LR 1.9%. 1.7%. 1.1%F 1.3%, 5FE 2024 F
A4 GDP ER¥i% 1.5%; 5 At BB 7 &, Q1-Q4 KL FEBREFAIRHH]h 4.0%.4.2%.
4.4%F 4.4%, BARLLTEAS B ARBMEA L.

B11: £E 2024 4 GDP B WIg R RITRE T4 (%) B12: £E 2024 F% W EZFiTiZEAZ (%)
— L - [N — o E e kO E A
N ~ Pl
7 b A4 KA ST 500 -
6.00 200 - e

: :
' SPC o, 2.00
0.00

T — T T— T
-2.00 J/ 1.00 A
-4.00 0.00 — 7T T—T—T—T—T—T—T—
MO~ A A OO~ A MWL~ D
MO~ A AMWLN~NDAA®MNLONOD A VBBESIISTEYIBEIISEIBES I
Pl g eaedasgzlszad Adddddddddd s s v
P YIY<LALYLLIIIIITS N NN NN NNNNNNNNNNNN
9998998999988 999999 89 O 0O 000000000 OO0 OO0 o O
SRLLLIRIRLRKLKLRLILLILRIKKIKILRR SR I SV sV SUIR SR SN SV SV SCIR SURR SN S SUI SR VAR ]
e gl d o e T P A el o e o e g A
FARIR: AR IEAFRR AT E FARIR: . ATRIEAFRR AT A

RPRRBAM G &, 52 RRAEERRTRARITRERBRIRZFFHE,
BEEABRBHQIA ZHFGE TR ER I, T FEEABRMERAOEE, TRESZRE
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B13: XEERM S RTEMEQBZHFE (%)

AFMHBFHBFE. 2023 FR2Fx LKA &R L IRE 0T 2R AL T ZE B R
PRI GE MAEAF A Ak o R m B 6 R & i J& . RLBK. 2008 ek aide, ESHAT
AN P IRBE T, £ E L FeE RS 946 B 2 A F 0 IS M AP A FTRA, SATE
B E R AP 69 B 2 A F A 4 b AT 90% (2005 B AR 65% ), &Lt A kA
B 2 ) R 6915 5 &t AR 80%. fi AR A8 B AARAF 2 73t A B 04 B A A2 B R4y il b
FREF RSB0 & A R AR RIKA) R0 7 R 2RI ¥4 552 R A 21k
FaA R BTG E . AT,

AR, A ERE 5B HE AT, 2022 F2 2023 A A IMAE S B A 1.6 7
LEAA 1.8 TALEA, HHHIER T 2024 F3 BN 1.7 FLET, EEESHL 167
LEA (B R, R TFEFRREGHES) 9D L5 EAAET b A IR L2805 A4 A3
4. MR E, ERTBEARRGI IR R LAY, FEERLAEFTGLENAR
R B SR A, 2022 . 2023 SF. 2024 SF IR (AR ) B EAMAL DA ) 2863 10 E .
2776 AL £ 7A= 2762 1L E .

H14: E2ESMGEAEMUBARZHEDT (BHTEL)

— A FEMBS & L

£ [E] ) 5] 7 AR
m— ) 52 ) B A
Bl A F50 Sk (%, Z4h)

40
35 12000000 0.86
gg 10000000 F - 0.85
20 8000000 | lr N - 0.84
15 6000000 |- 0.83
10 4000000 | 0.82
5
o 2000000 | 0.81

oot oot o ot e o s ot e o o e o o o o ot

2255590558 2255825889¢8%

I O~ O M d d 0O~ LM d A0 M~ LnU M A

22999958 I99998I99999

O d M UM~ dAN T © OO N MW MN~NO A M

D OO OO O) OO OO0 O Hd d 4 4 4 4 N N

OO OO O O) O) O O O O O O O O O o o o o

™ AN AN AN AN AN NN AN AN NN NN

FAHRIR: Bloomberg, #f#iESAFI AT

FAtkR: Bloomberg, # & iEAHFT AT

B15: XE&S LIRS A, RRBFIMENEAHG (T1LEL)

WS TR (+12) WAFEAER AR (1) BAIFEA A (T12)
2500 -
2000
1500 -
1000
500 -
0-
L N~ O 4 M W N~ O 4 M O N~ O 4 M WO N~ O d M N NN OO A M W N~ O
O O O O O O O O d d o4 4 o &N o N N N 0O 00 O 0 M & 8§ 9 5 <
O O O O O O O O O O O O O O O O O 0O O O O O O O O o o o
~ = =4 N N N N N N N N N N N N N N N N N N N N N N N N«

FAHkJB: Bloomberg, #RiEABFIFT M H

WM&, 2023 5% B RIE SR QRS LRE12E 2025 F 1 A; KRBT
KRR, 2024 WAEM B A LB )G, 2024 F Q1-Q3 MM H I B ¥ A FEZIE LA
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k., #EF 2024 FHE R EBA LA KL, 2024 F Ql FAL ML TSR L, Vb
T RAE T B R ) 4R,

MEB R SEFHREAE: FEEARARLF @, Wit 2024 F24k6) LB A5
EEAGREBAR—K, BNE TFHRE GRIER, BERFY FiE, AR LGF
ARG EERGEAMK, WNEARBRA, 2B A 2022 57 ARLERGANH —#E
BRI, EEitk S AL BT KY 34AMA, AL EERE, KibEELY
BRI AE 12 ANA-18 MAZXE; #FX, BAME AT AT L TAALSTHRIEL E
2023 F Q4, 2023 £ R4 IEF By b4k @ ANE, 2024 STt aFE 84N E, 3T
£ B4 L T AT L33k Tt 2024 F ARG LRAMS A,

R T &, 2024 AL BN FRETEHRBHME 9H 5. ARB 5 LBAERE,
FBAEHRER R 2.1 HALREMEE CE 2023 F 6 A A% 1.9 510, it 2023 % Q3 £
BHERR T, BRBPME TN o) LRI, 128 REART* A fEMEE R
ANH AR, it 2024 FEABAAN T LB LS. AT @, KNG T HmsE
Chtabm, MMREY 8, ZREE T AT HEE I T AR TR ARSI, 5t E R
Frigak VN 2023 FiE AL ARTE 4%-5%4938 1% R IA A8, £ 2024 SF5F P AR BUBUR 3
M IR @R A F LT, B FARMARATAS TR 48 vA B A IR 338 A b W 55 ANt — 7 &
Mty 3) A8 T F RAe B RAFF3 %, BN E 7 A Fikdkd Bqey 73 hER Me
THRALZF R D A, ERERTH &, 2023 FURERATZEHH RO LHR
BB XA 2, ARIFBRANAS, 5 RVABA BT =M A&E K= AR AR H &
FAMN, BRAF T RN R,

H16: £EFAF k5 ELAFBEML (%) BE17: \e LB £ R E R AR E ARG
— E] AL AR S B J 5 B AR b — A AR KIRAT AT A9 45 & AL B &
30.00 600.00 -
20.00 500.00 A
10.00 400.00 -
0.00 300.00 -
10,00 200.00 - o
-20.00 100.00 A ~ \v.
000 +—+—"——+—"—"—+—r-—"r"rr—11+—1
-30.00 Sgoggogoggggdggggggd
8938839888 0833503384 fEeSSdseSssusgaSES8DR
2388838858853 85248¢% Z2gggSggggassgs8ygsgs
o AN AN AN AN AN NN AN ANANAN NN N N N N N
TR, HRIERFRR AT For kR B LI, WEIEAR AT
{18: EEAMA T L5 ERET 53R E8H (%) B19: EZEAAMF LB EERAT S HAE X
— R ARG IR e— A B T 3G — R (B ET)
c— A B £ 7 b
30.00% NAH S Il (TMeEL, HH)
25.00%
160000000 20,000.00
fgggg? 140000000
A 120000000 15,000.00
12'00"/3 188888888 10,000.00
0.00% 60000000 o
-5.00% 40000000 5,000.00
-10.00% 20000000
-15.00% o+———+—————+—+— 0.00
38335553388838338838 2328858883888
809385883 2ds30588 s53zg53g2gdeg
DO AT O DO ATO DS NN D N O b DdDadT N DA W DD
583535885888 888R888 3838388888888

'ﬁ%*"*/}? 5 ’%ﬁ—ﬁlﬁﬁfﬁ%ﬁﬁ
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B20: £E 57300 HegE mss LIRS IE (FTA) FE21: BEA 2023 /5 £ B FH Tk QRS (%)
— NN EEL  —h G e - 3 B 3 )
18000.00 - 7.00
16000.00 ==v7————— 6.00
14000.00 A 5.00
12000.00 A 4.00
10000.00 A
3.00
8000.00 4
6000.00 - 2.00
4000.00 A 1.00
2000.00 4 000 +—/7—"—>7""7—"7F""7FT""F—7F—""T—F—F—T—— 71—
000 ———————————————————7— s88c53d338853d33838c53
58493395989 338338d8 S SS9 YNELLSY
R D330 dadddao SRSSS8SSS8SRS8RR]RLE88S
SESEE88EE88R8888.]
KA R, IEEAFFR AT KHRB: , WRIELFFR A
2222024 SFEEARNEE B2 PARAERZE 3%AT, BEGESEHEERGEELIR
ELABZFNEMBEYFETET, ENFEHLEEK 2024 5/ @HEA 24 5F PARELE
B ZE 3%AT, CPLEREFNH S AZEREGELE LR 2024 FHEHAFE. RN
M 2024 4 Q1-Q4 & F CPI B tb3g ik FAEL A4 3.4%. 3.2%. 3.1%%= 3.0%.
KRG &, it 2024 FREH RN T RiE—F L7, Bk 2024 57
ot £E CPI FAREMNEQTH,. MR EHFAHERA, TEH. £B. BRAUR. B AR
T T 2023 R K 2024 FAniE L HENANE B, TR B E el RA UG K. ANEINE R
kA, Wit 2024 FEE R TS ERFEMEG R A — SRR L E R, A, b, E
TS 547 54 T 3y B RALNRIURL = bk T A B K ) e sh it b KR, IR S B R K
B22: AR FEANANEE B (%) B23: it £ 8 EAEHESEHEAANER B (%)
e L R GDPIL T AR A B A R B A f E e R — ] L
AL LR —_—tE A SR
iggggg e [ T b 0 B
3,000.00 30.00
2,000.00 20.00
1,000.00 10.00
0.00 0.00
-1,000.00 -10.00
2238333333333 3338383 828383333333 333338
LYY AD RIS AINY L gEENad oINS R
Sggggccgcegeecgceceecses SR R2E22S2238R23]_]R888R%
FA IR, IEEAFFR AT FARIR: , WRAEAFFR AT
%S CPI AR 2024 - 8D %, 2R TAEELSRHANAN 2024 FEHBEE:
A BN S FE, RNE T LI L EZBEEZHHTHHEETH PR L
AR, xF AR R #38 ik £ UEN 2023 B4 AR 4%-5%4693% 1% R Al 44, £ 2024 4F
5 T AR B R M IR WL T, 22 F IRMARATIE W B 45 vA B IR h38
M S A — T R G H B I E RAE R K3k, (2R E 7 3h A E ke ko b ILed
“SrE) ) EAR MG T e IELE F FIg kg E K,
EENRF &, £BEENE WG CPIMEESRAA | SF AL AL, A 2023 F
A G ARRE, AT 2024 4 £ B CPIAEE ARt AFE L w A AR, T804 LB
38 3E S AN BN AR EON B 2024 F CPIAE B RAE L 2 F TATAY, HRRIEERTERETF
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FHRAER. BSHRF @, HEEEALT 2024 FHNANEEH, HSH By RATITR

FEiE,
E24: £E CPIF g it 2024 FE2AK (%) E25: EEZhH T HeE mss LERSIE (FA)

— ) ] TR — T 7 K

£ E:CPLEH:FI = = FLAMNMEL

10.00 18000.00 -
8.00 17000.00 A
6.00 16000.00
e 15000.00 -
: -—_— - 14000.00 -
2.00 13000.00 -
0.00 T 12000.00 4+
LTI IFIeSeS Y 83833385982 888803
g o odddd IS Rl dddododaudddd
SREERRRRRRRRRRRER SERIRERRIRRERRRRR
FARR:  AEIERFA AT FARR: , AFIELAR AT

B26: GihAHA% CPLo R 1 F (%, KB G4 12 A) BE27: B4 LB 2024 F CPIMEG 5 REA LT HE (%)

Percent
e % [E]: 204N K P IR AR RICSHE M A5 HC AT AR 15 +
— % ECPIAE € 5B (%) i . e
10 J Ac tucs Forecast:Full model
—
30.00 - 10.00 L
20.00 - 8.00 5 Sral
10.00 A 6.00 =l
0.00 - 4.00 " B
-10.00 - 2.00 e
-20.00 A 0.00 )
-30.00 - -2.00
O AT ONIT N O MO A ©
O O 10O 000 10O d0 0 O O O
P R S A A G 10 : . : . : ; . .
O OO0 0O 0O ™ ™ o o o o AN N N
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 /2022 5/2023 11/2023 5/2024 n/2024
FHRR MRS AT TR 84 LB, TR AR T

223 EBMREPHEE: FFA. KT, &FARTHKAFR
£ 5 M2 B dgik § 2023 S0 k344 T RS KRR I, ZA1IAN E FHEE 5K — 9 4.

—RBLGME M2 EEARSERL LR AV L (REB AL RE, 4 1929-1933 F X
FRABNE G B ), BRI LGE T REIFERR RGN R SRR E, X4
R 2024 FEMEZHFE KGR L, T RMIA 5 P BOR A2 H B, A M2 &
BMERENTE, RIRMAEREE XA PIAZNEY K, M2/GDP 4.4 2020 FF AT
AR, B ARiE M2 gk m % E S RAHKIRFEE T AKPE M, KNS
M2/GDP P E kA, AEMNASIHIRRCLEADERN TR, XLEREFRBLALE
HBLERAE (RIERGEAF RRIML R FRBRBEAELEFF).
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F28: #£E M2/GDP T A KE 3 2% AT4hiE F29: 2023 FVAkEE M2 FrbigdFs ngk (%)
e M2/GDP(%) — M2
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TAPRR: , HBER A

TR : , HHIERF I

BB 2024 5, HEATAABRAET A6/ 2024 4 Q3 WRARBAFKEXR (FTHE)
%uu%@,ﬁ%ﬁ%ﬁéﬁ%@(uﬁiﬁsz%ﬁ&%&%E)%ﬂﬁ%i$%%%
#HA2, 2024 FTHFF LD FTHTRERAIMIRIGAE, Q3 Kb WILBIEHFKTH
X—H A2 A B8, Boh, F R F MRS RS P ECR 69 3E3, bﬁﬁX@%%l
ARATOY AT RS 7 Ak = 69 A R . A1) R H 4 EATIEAT o BT R A ATAT R A B
B AT He ik K45 5] R0 RS RS (4 2022 435 B Fr 2 2t ATAT IR S B AL F- 04 Ke ), 4o
2B e by LT BAL AT BAAE ST ANSR AT .

WHBBR T @, BAVAA TR T EZRKMTRT 2024 F Q3 &% L. A THRM
Stk b F A 2024 SF Q1 RAK 4% (BRAEECRBME ) 493k, Brfigstk. K9 E 475
{EARFF A2 2024 FAA R A, FBRAER R Q46T IR PAEAT A F £ % @R A 47k, miE
2022 FAk “E—ATRIEBIR” 69X,

R B BRAk £ S0 R FF RS A 09 A R A K, RN EL T — 2 a3 0 H A
HBF ESE AT GRATRR T, X RE| LATE B RFRAT G573 AL FIKTRAT K
Feg 19 R (RS AL AT £ B BUF 694 MR AR R ), RATAIRAEHLI] (AT HA 2 AL A= 18
AN B BCHERR ) A F L 2024 S EBRAE GG AR R, LEABM LT REEE CPI
Fo kb Z e M, 2024 F Q1-Q4 AREHLI 2 2 69 BUR A ZAKF 571 H 7.4%. 6.4%. 5.4%Fe
53%. #TX, MBETLHMGERARKFE, A 2024 F Q3 REFRBRAI R G T I

N2t H A ERRAE, BEEELES; Q3 LKk, BUSIFRETEAEX —ik42. &K
fi1iRh 2024 5 Q3 A2, BRAETHAATE 25BP 9 A FF AL,

BERKE T @, BMETFLEXIEEH: A M2/GDP A kA, LBMHERECER
PRSI EREIARAIBEEREMRE T, L DH T TR REXST LB
BRI, BHRE, BEATAERAIFE M2 ¥ F FTHEFE, Fit 2024 F Q3 %4
TEAEIE, BATRTAE 2022 LA (7 BRE, SEskit) vROIGE, EFMAGIEHRE
5 ) W) 5 4 R AFAE A GRS MR o AU B R R AT | A AR, IRRE e
Ty G B H BT IATT AR Y B Bk 60 1 = R A& ) RAE B E AR, X — AR AT R,
Hah Bt T e, wm 5 RS AT R AT M. B 2022 FRAK, EBRAERRRE
B OB RS 2.6 FLEAKEE LAY 1.1 FILEA, X—HBFLFEERNE | FATHATHE
T F B
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N SRy

B LIRS EERE T HENTET, it 2024 FMEIIERELATAE (FF
IR G, B KFAATE S RS AR AT SR FaA; BELATRE R, FHR
W KA P8 R B R KRB A A T HRALG SR ), T8 = W) 4G TTA R A 4%
#H—F B, AR | FAA], X—R “Gr#” 6958 R R, BRI L AT
A 950 L EAMGR T A, 1] FILELM bR THAE | FALFA, 5T E R
F 2024 4 Q3. 2024 5 Q3 /5, ERBHMIRFEEAREAFHAGERTT, BRA—FFEY
B K EEAK; Bboh, Q3 Kk, BUs BTt i RATo RS G F AR
A, B EEARA, 2024 5F Q3 £BAETHAZIE ARG A,

B30: FRAEALN L ATHE @) 2024 5 Q3 A GALE (%) K31: FR# @ BAERRE % (L£T)
e e B IRFT AR B ARA R e FRAE LR A F w5 B

20.0000 30000

10.0000 25000 L+

0.0000 20000

-10.0000 15000 f

-20.0000 10000 f

-30.0000 5000 r
M M M M MMM MMMOMOMOMOMOMOMMM
O O O O O O O OO OO0 OO OoOOoO oo
SNI LRI ILRIILILYS 0
$2993959533382888888282¢8%8 12/30/2022 10/17/2023

FAL KRR, AEIERAT R

TR, RE R A
224 it AV 25 EQEHERR R, (2405FH5KE Ll e

ALFRAGHARTCE N REZ T LA HZ —, 2024 FENMDE AIEALTE G40
% 5 kst 276 B B BRATE T AT AR A Rk A E S 5 AT R RIS AR AE
EMFUT AL RL RN FORARE G, LR 2fort 22T A F ROk 2
bR RAIFAE, RE R FEPe) GEE”. 1R B 2016 F&, FEALRGR
FEREF ARG FZINEFR, ZFHLRIFIE, 22F4A TS fh B3R R BI
KtaRHA. Bk BN, MAERKGE—F LB, ATBIBEATRA D F O RAHE
R&ZH, EABNERFETReRT AT RO RMMEK,

£AVRH Al EHZFHEHEAETR, 2024 ERAMNZFEARE LA, /2
1996 4--1998 £ [ Z B W £ 4270 £ B 49 B AR08 K3t % F LA AL S 6944 BB (3 fmit
BETHRE (B OAAHESE TR AT FHLY), B Ak kRIS T EE QL
LT HAGRAE, EMNTRHRAATIHMELE TLERRF “F4£96. 978 BREGTHME, £
KT E S AL 4 L o T

—RWAT T XN BRI B, 2023 FA KRR Ik P AR T 70%04 L,
BAVG TATHIRE (Z BB S ARE A B LR P B AL AT BRI RZRT
it Al FAT LIRS, b £ E SRR T LB R B SRR K (FREEN A E (Hhakik
ATk E N (BARBRIGIREEY A2 (EAHREY FHE T L@AH KT KERL
AT E, 28F %t CLIRBIE 5000 12 £ A0 X 6952 W), BURIBH AL G THS
BEAT L F ASEABAT B | SU i k38 RAB AT S K A M . AR T VA4 LMK — F8 A7
FFLEM), BPit AAAT 6 338k 4 AE R T iR &) H A AT ALK
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H32: EE#ELERILBRFZEEK (%) B33: EEFEAL R L T Ed i TAT LIRS
’ Billions of 2022 U.S. Dollars
— R (BHEAL) e—FE L () 200
$1668
250000 - 90.0%
80.0% 150
200000 - 70.0%
60.0% Computer, Electrical
150000 - 50.0% sa48 & Electronic
40.0% 100
100000 - 30.0% [ —
20.0%
50000 - 10.0% 50
0.0%
0 e -10.0% - -
== === === === ===
$S255555555558555 0
S885383d35885803388 2005-2022 Average 2023 (Jan-Apr Average)
e N N NN ENEN R ) Notes: Value of Private Construction Put in Place for Manufacturing, U §. Census Bureau, decomposed by
g g g S g 8 g g g 8 g g g g g Detailed Type. Monthly at a seasonally adjusted, annualized rate. Nominal spending deflated by the Producer
N N AN AN ANANANANNNANANANANA Price Index for Intermediate Demand Matenals and Components for Construction, Bureau of Labor Statistics.

KA R IBR: Fred, #HREAFTFT

TR R AHBAE, ATIESFR AT

ZRMATRG RN B RILT R, RAVA T FAA M 69 FLA B AL TR AN DAE
J7E T B, VA TR BT AR A T (R EAAZRTT B R P 694tk
BERBIEFIN LA, BAVATIREH 69 T LR SR FHATINE ). 2023 4 Q2 A AAfadk it
ARG R 6.4%, EAMEL ERESE, Q2 T X&LFIG%Y 2.7%, FEFELSE
DEEE . KRR E AN EAA AL TR T 5 Tk &4 KX TS K.

ZRAVBAIALHLR T EAAT LB AKIE, 4o L LPTE, 90 FREZRMEGFhit i
AR R F R Gk 3 K IR+ HAAT UL RBEREA], BT £ E AT LB A LT
N3Gk R A (#—F P B T A% 69 BEXE T L2 HBUFANERR S A AER AR F) ), &
REF LM 1% T T 5 F A 2h H )iz AT AL FE kg K.

wWRH L PMI, KAV H|2E b PMI L2 0069 F24 5. 1994 £-1995 Fia], £
] 43 Lk PMI A [ B i 04 b i m Bl i =) 3%, SR 44T 1995 4F Q2 £ B ik A 8 45 R e k4% 50,
FAE 1995 FHEEEE 46 LT, HA 1996 /5, HHEMATILY SHAET 486 1 L
LF K, fERMRAREE TS RELHELT, Hliglk PMI T 1996 4 Q2 2B+ £ T ¥
FHG LA, REIES6 AL, MG FATdRE (ZEAKGSEAKEAHPCLR) F
Fai, HATEE B b 2R R R 3 E BARBIEUTAMNE LR P BT Ak, FRREET RS SL
i F AR E, Bl PMI AR T 46 Wif; RkE & ERFE L PMI R E4
BB EETHOFATLEDE, LEARZREXA LB SRS LT,

http://www.stocke.com.cn

19/65 W40l WIR E XX B 04 ST A B



http://ipoipo.cn/

Q MEiEs RN
ZHESHANG SECURITIES
FH34: EEIH AR TR TSR TRE (%) F35: £ B AEAATLE A S AT AIKE (%)
— T —t A — G (TILET)  — 38 (%, %)
30.00 - 120.00 - 50.00
25.00 A
20.00 4 100.00 4 40.00
15.00 A 30.00
80.00 -
10.00 A 20.00
5.00 A 60.00 - 10.00
0.00 —— T .
5.00 - \/ 40.00 A 0.00
10.00 A 20.00 A R
15.00 A 10.00
20.00 - 000 +—F/——"7F—7F—7F—7F—"F—T—F—T—T—T—— -20.00
8508508508540 385428 8508528502853 8538
B T - G R PO S A ST G G O G A A R R
SETEE88E&888&8888E8E8 SEEE8888888&8&8c88R
FARRB: , HRIERRL I FARIR: , R IEATRAT
A36: £E I X &ERARE RN Aob] g LT A RIS (%) B|37: LT EE PMI A& FI&s
— A B R T L A — A RS2 A (ISM): 1 3 2 PMI
— E] AT A 2 65.00 -
30.00
60.00 -
20.00
55.00 4
10.00
0.00 50.00 A
-10.00 45.00 A
-20.00 40.00 ————
— IO OO —H IO O -+ O D H O D H N D
-30.00 F I Tl AL IR AR DB
— O 0O N O O N L O AN O OO AN O o M o o O OO O O O O O O O O O O O O O
5885558888888 8848¢8 SEEEEE88EEA888S

FAtRR: , HEIERFRR AT

23 BRI MBAZ R ELE, B AR TREEFTL
231 BAR &ML BAR PERILEE S, Tt &4 EARLBALE] £

BGR A 2024 3@ G5 TAE RAME I B E S%E S, it FAEKET
. BB, FFELEEE VAR T KA BN 48R4k 3 Fe BN 2 5738 K s 69 B 41
Fk, BATHI 2024 FERTUR GDP i 4 1%, HREAHTRELRKTE.

—. TLTRO 2| @4 4, 150 B4 4 & YR 25

T A B 2024 F RN 2 F F A TS M REmFrn. BT TR %S %4
GALASS, BREATAE 2024 Fo9E R B, RN IATH AL 5000 1CETEY
TLTRO T E34%F 2024 2| #/5 R ALAE. RATG T AT 23RS ORB) R AR, BRATRA) P 454
TLTRO #93% & A Z A8 238 i A 4RATIRALAK G Ak 38 A dRATS FARZ F 0915 WA L, BK
RATH = AT KE4) TLTRO (KHFRRF T L) 2|, THABIBRHBITHRR A
Wogs R e,
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F38: BT EARATAZ A

ik 2023 SFHIEE (%)

F39: 2024 Bk k4T TLTRO A4 V& 5| BApLAE

23000000
22000000
21000000
20000000
19000000
18000000
17000000
16000000

— L X ARAT AR IR (BT BRT)

mTLTROZ| ML (1B )

BATRIE 3R (5, %) 1400 «
B 10.00 1200 F
) 8.00 1000 F
1 6.00 800
1 4.00 600 |
: 2.00 400
i 0.00 200
P G S P G SN S 0
Seggiazagssdgad T ST s
SRERSSSSRERERRR U A

FAt%B: Bloomberg, # & iESHFTFT

FoA R R BREAT, IHIEAFFRAT

=, 2024 A MELYRG)I, FitAFREAEEE G EE)T 3%AR

1993 524 3 (LM EHRERLH) #1997 FA K (RELSHKAH)Y KT TRE
MBEBRGARERRE, —RRAERR BRFREFERLT 3%, —REAREETE
i 60%, I RARIFNEZAEFSE 5% (AHE-60% ) 693 BBV . iE R E 7T AL R AL A
k. 2020 SF5, AR BMRE F RGBARAFREAE R 2E LB A MBLT K,
2020 4£-2023 SF0E AR B e R AMBLEER, BUR BT R F EREEAT 6
0.6% A7t £ 2020 49 7.1%, ZARIEFFA T TS, 122022 F 3.7%6 K FARA & T B
B 3% FRF AR,

BRIAER RESFGAARAE R 2024 FMB #6465 F L ({European Fiscal
Board (2023), "Assessment of the fiscal stance appropriate for the euro area in 2024".)), & JL4§
B RR KT 2024 A7 A Lk 4 F oM BRI AR, BUR S MBI RFT 2024 FE1a.
AT 3%A L GAATHR T F, MR 0.5%0 R R BMEN @ )3;  FHRIEREER
R BUTAR FACATR, HAT 8 0 354 5% (AT F-60% ) 69k FUAT B IS, BORATAINA
2024 SFAHFHEAMBE G, HATERIRATA 2023 S, 2024 SFRRTR WA F RS H A 3.2%
#72.8% (2021 4= 2022 F4-51 A4 5.3%F= 3.6% ).

H40: MARELERFRFERENEAS (%) E4l: BROURAE BT G E ARG RS LA (%)
R A EERF YT zk;ttzzo;%z;%%&mmm E:&E%i;gmw}
A EEAE FAAFE — ) B BT GDPEb 45 & RA: B GDP b 45)
4 AT AT RS 140 BT KRS BOOPHG] e 75 22 SO 4 5 & ODPEL

120 A
100 A
80 4

60 1

0 %

O~ T NN NN D MO~ TN N WY D 00— O —
= N R T R R e e R I R e R N B — i = R R A=

P T T e e R R e i G I e e G Gt R e > I S AR N IR
e IR I R R e R e e e e R IR IR = = R e e R e e R R IR
A A AT AAACTCAAANEAANNSSAQS S S

FoH kB wind, IEIEAFR T

TR wind, W R IESPFRFT
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= BRRAT 2024 FHBIFELT HAR, B &3 AT LB

PRREE ZFTATE N3G, BAVAA BREAT R AT 48T 2024 F456 4 8., 28 K& 8
B BT AT L £ BAAE T 2024 4 Q2 i HL:

HEVBRF @, RRATHE 2024 FH%E “FER* AHB/ER, KTEMWE+R (APP)
RFHA GIEHF LK FF TLTRO A FHIRAFBRHZHTUHIELIR “BR7 £5b, £MNBH
APP A TiEHAR K 948 R T X T 2024 5 9 A4 R, 2023 5F 7 A AL, BREATH AT 45 £k B
HATEEFF420E APP T F 9B AR, Tt 2024 S48 X —% £ R N); A ZE 2024 4
Q3. APP it RIIKT &9 FTA %= K222 4.

2024 4 Q1-Q3, BRIATH A APP i+ XI-F ¥4 F 2| ALY 282 ALBR T, *F 5 48 fik &
HAER 2023 FA it —FRA (BRRAT 2023 F T F5-F 45 A 4 ZRAAEHE 250 1CBRT, #4m
HAZ A IRE (RCRITHR T E S RMAR ). RE 202349 A, BREAT APP KT oA
3109 1CELTAG R B B 7, BAME LTS T 2024 4 9 A AHF 8, BRRTTRALSGT
2024 9 A E XAF1E% & . TLTRO 7 &, &A1 & F L4581, BORATER A IATH A 694 5000
LB LEG TLTRO T At F 2024 3| 82 T A 445,

F42: 2024 4 Q1-Q3 P34 A 4 & 282 1L F43: BRRAT APP & T 372 40K (fLBRT)
BAPPE|HIHLAE (B HELT) AR mifRATR  maa o T AR
50000 500
450

40000 ol |

30000 |

20000 |

10000 t

0
1A 24 34 4A 5A 6A 7A 8A 9/

P RR: BRRAT, WEAEAHTRPT FTA R IR BRRAT, WREESHR AT

MR BR T @, RMTHBRRATE ARG &AL T AR RBRAET 2024 5 Q2 B
—RRIATHM B AR EREAHRT LD, MRLEFT &, 2024 FHA AT E R
WA FRFEER, RAGMELEHYRKT EE, MWBUEY%ETaAaT £ K, R EEH
&, %7 TLTRO #t—# 3| 40453 4 M R o, A BT R 2R s R ey 8RR 5 T
25, 158 BHxt 256 5 o F ARt £o%,

ZRRFATELBAERARRGF HRAKRT 2348, TRA). BILT. H & T ok o
E 2024 F EAME S04 A BB HE S R A 363 LB, 184 /CBKT. 12 /LB LA 9.9 1TBK
T, 5 2020 F AR e B HE )RR — B AR B RN EAR G TSR R AR R G R H T T,
BN AR 4 ) B 64 EARAT 5 KU AT AR 4 W65 , 4 RkAS ST 04 ) 29 ¥T HeAZAF B AT 69 BUR 37 5
FF3 k.

EREENR, RIVAH 2024 FHHRMNBRELEREZELEXEZNARKE R, CHEEE

8 AR SRR A B R TR T f-F A REBRR, RAR — B R, 7334 %%
AAY, HmREKLPHES.
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Ha4: FXA1 AF9 AHRK ERME S HEH [45: FEBMARSEH B BREBED AL (HLBT)

60 - mE XA (12T ) B YT (HLBT) ®2023 ®2022 ®2021 2020

50 4

40 -

30 A

20 A

10 4

0 L

@\\f@\mm“\g\ “\&m"\& S “\Q@%“\@w“\@ q,“\g%wv\&%“\\g N mi T
FTEEITITITFE ST
G JE F A B DEE

FATRIR: BRARAT, AHIERFR AT FAt kK. Bloomberg, #7EIEAHERFT

2.3.2 B K CPI 46k 4k 2 SF45F 2% A b, K438 R AR T A G EFL

XTF AR 2024 FHCHEARENRET LR FBRFH, BF A RRITRTF /4858
L5 f AR, KL F YCC, BAVIAK, KL A kst 2024 Fe945FFREAE, BALL
FRMANIETRES 2 545 F 3.8% AL, CPI THESHERT 2% (g 90 £KHH
AR ARREE, BA CPl BAEANTES 2 F8iE 2% K; BREBEFF I
B, BARKEAGE20144F4 AZE2015 53 AR ERTAHH1F CPIELZT 2%ME
A#), B BTHEGBEKRT, KNAY B ARARTHTEET B FEOREFTAFAF.

F BRI BR A RATRIEAE 2024 FRRE ARG, FEEEXXZOARTERER
AT T BOR B AT B8 B AAEA G A BB SR

—. 2024 FIFIE T HEAT B RBRHY R IR, TeES 2 £ F 2%RE

HABEA B ACAE 2023 4 10 A 19 B4Rt 2024 S A5F A REZ, mFA 2 5H0
5%vA L g3 Friktg, ABEL 2023 o) B AR EE— (2023 F69 B AFA LI 5%09 THIG %,
2024 2 S%VA L), A 2023 FAEFLRRE, £ S%EOHRFIFRT, REAEFAFHIRK
P& 3.58%, oA AkEKEE 3.23%. £ 2024 F B KBS B A6 KT UF K AR 2023 £ B
REGE, Tt 2024 FRAFIG T F k@558 5T 2023 F, THES: 2 F 52 3.5%A
Ley T GR

B ARATIAA S F2 G K IBIRAK T A 2%, HZ A RE 3%EA 64 LFH TR K
o, A R CF R LM REIE KA BRAEIR. 2023 . 2024 SFiE LR TR T
3.5%A L, EARABIAT B RATIAKH 9L TR BIME, T AT 2024 F B AGE iRK-F
w2 AIT 2%, 4 2 P TEMKE AL vA £ (2022 4 4 A B K CPI £ A4E@ K EATEA B K
RAL 2% ). B 90 FRAH B A =0k e, B A CPI BRFENLHES: 2 F481E 2%
Wk, PR ERFFEATE, BARKAAAE 2014 4 A £ 2015 43 AR EHLAHH 1
FCPIELZHT2%MEAH. ARZATHEWNEKRT, RMNAABRARTHLEST
T BOREF AL 4.
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F46: B A 2023 ka4 2023 SFARF S (%) B[47: B AL IR 5 CPIARZAEMX (%)
0.07 4 ——FH TR (%) — K A SCPL 5 AR B B AL SUHFfH ik
0.06 A
0.05
0.04 4
0.03 4
0.02 A
0.01 4 7
o O O O O O O O O O O 0O O O O O O
0 AR
198919911993199519971999200120032005200720092011201320152017201920212023 '5 g 8 8 ;‘ g Q 3 ﬂ 8 D g g 8 g" m g
S ESIIIILIIKLLIKRIKLRR
FHRR: BARIRSER, IRIEAFRAT TR BAMSA, HRIEFFLAT
BE48: B ARG T A ik 4 R FARE 2% (%) B49: 10 F BMEAFOEZRERE YCC “Fd5” KA (%)
e F] K: CPl: % JFliL — ] A B A 105
5.00 1.000
4.00 0.800
3.00
2.00 0.600
1.00 0.400
0.00
100 0.200
'200 0.000 r T T T T T T T T T
-3.00 S S S S S A
INSEEEN SN SN RN RN OB\ S N N AN
2533885383383 559333 NN N N N e SN N A NS
O d MW INODAdMLWINODND NI O© 0O N Ny N Y Ay et Ny Ay
S OO DHDO OO0 OO A A A NN Q 9’ QO Q) Q) Q W W W
SIS SSSISSISISI]I88S8R DN NSRS N N N
FA SRR, HRIEAR AT THRR:  MEIELIRFT

=, BARRSHEPEETREFTN, BH YCC FI4E5% T4 5 A%

YCC 7 & , BAE L R H A AL, BP RF-7T 46T 2023 F AEIIE YCC 89 BURA K.
AARAFTATRHEEFRFTE 4 A BERARFTNESPLIEE: “RAE LBREEAEETE 2%0
RATFAFEREE YCC?, SWERLEPL RS FEOX—HFIE.

RAVERRF @, RN EXHR, £ CPIFLET 2% ALHHERT, BRRITHDL
EETRPBEFEFTHGEA. BRRFTET 2024 $HH0EL 5] L AT425%-0.1%09 K
RKAE, 998, BRAARMAAFF G “FFIL 2%9B KB AT T 448 R 7 A5
BUR, 2023 SRR AT B AT AL R 00 2B F) T B T A A RBR.” RITAAREER
HIE, METHARFALE I A 25 BHHETE “THAMEZE G REMABIN, wRRE
2024 FA&F k4 F I 3.5% A Eeg TRBEK, W R A RAA T AL K.

142 3% 7 & 2 A RAVAA R A A Th: —R B FEIKE A B RZREBRE, B ARITRME
MRS P ey e R EAK, ZRBUTAAT RS N LR E A B ARTRBKER Tey=A,
B A S AT AT £ 534 229%, ZFTAH MMT B R4 RHKF. ZRZFERBELETH
M, BARE 2024 SFRAFT G R A E S, AT B A 44 TR 2024 5F B KR F R %
Z 2%AA (2023 TR AR FEA 4%), TANFRT 2024 F B K 2538 KT AN R Hew;
B ARATAE 7 ABERIN LI 2023 549 GDP 3 KN B 7114 1.4% FAZE 1.3%, H F3¥
KIE S, F25% K @A & e R A TR,
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&2: B RATFe B R 58 A BT R ML F-AAE 6 TR

2022 2023E 2024E 2025E
GDP 1 1.3 1.2 1.0
B RATER BAREK (FRRS) 2.3 25 19 1.6
MR e Bl IR ST G B K 1.1 32 1.7 1.8
BT E 8%-10% 4.0% 0-2%

PR RR: BARAT, BAMEA, HAIEFF LA

A50: HABFAAFERZ MMT B R+ &R &5KF (%) B51: B AM G4 Tt 10 SF2E 15 A % FAR4E T 0.9%M i

- _ = Nominal Long Term Interest Rate>
— ] c— X em—F K (A5 dh)

3.5%

140.00 - 235.00 oo %
230.00
100.00 A 220.00
— 215.00 S
| 205.00 B
am 20500 i =
4000 T 19500 1.0% “and hnae;llnﬁcﬁnﬁ.‘ :
| 190.00
20.00 185.00 ol
00 +~—r+—+——+—+——+———+————— 180.00
8833803385982 3833 0.0%
Cl bbb dddddd o
L T = = = = I = I S I S I S I o N I o N B o N B o N B o |
O O O O O O O O O O O O o o o -0.5
AN AN AN AN AN AN AN AN AN AN N N N N N or [sl=] 11 13 16 17 19 21 23 |25| 27 20 “23)
FAARR: WAL FRARIR: B AW A, A AR AT
EIARPHEATERKEGTZT, MRS EEE 5420 AT AN ORE N
HHom, BRLEMELREEAFTARS K-,
31 BE 2022 F Q2, HANMBAENF FHBARIAEL, EAFFRE(ILEL)
REBER Ex= BAREFL = HREL =
£H 17521.08 6903.22 10617.87
F &S 7779.06 6134.26 1644.80
% 2212.90 284.00 1928.90
EE 1408.22 361.54 1046.68
MK A B 1380.81 181.10 1199.71
5 AR 1071.61 827.84 243.77
1% 958.19 183.78 774.41
FrE 898.00 149.25 748.75
TR R IMF, FRIEAFRTIT
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A52: % bEHEHEK

3 it 4 X GDP ¥gig ) g LA

AN, KE 2024 F 4% L GDP ik A 2 52 I 5.8%. MAHre) A EA, A CPI A= PPl
8k JR =, GDP PR A5 4 KA R A FRIRHA . WA A, B3| 18 ) B ECF b Ky,
IR GDP 3§12 44518 F @) B 3G 1R PARICSR, BN, REZFOT 2023 F=FF KA
B ANE G BB, BRI RRAERE D FEREGRRZ—, 2023 F 9 AAEA LT L
Ak 7R AR B G K 3.1%, BATME 2.4%H TR FE, J6 4k T kA4 K ECR R vk 4 AT A
PR A ANE D A EERT . RAMTFUT, 2024 FrIAF ) 4 L GDP 325 5] 4 5.3%.
6.0%. 6.0%%= 5.8%.

k4 2024 S 45EE 4L GDP B L E M (5. %)

B 1) £ 43 GDP REHF LN AT A& Ao
2024 4 QIE 5.3 6.8 4.6 -10.0
2024 4F Q2E 6.0 8.0 4.2 -2.0
2024 4 Q3E 6.0 8.0 4.2 -2.0
2024 4 QA4E 5.8 6.9 4.2 8.0

2024 FAFE 5.8 7.3 43 2.5

KRR BRATH, , HRIEFRF LA

3.1 BRMBAFHKE, HEBAHNBTHER, BteFATHER 6.5%

it 2024 FAFALSHETREREERLEEH 6.5%, ERUATRPRE, HE#HE
HFFBK, 2023 FZEEURKED ZFZFETHETE, BFRAERHRE, L%
FF A, B RMNIG R BOBNTRIAA £, % 2024 FH T TR ERAY ZRET A
AR, Rid, RAVAA, HREARRGRAIFIE, REFE KO TBEmIEHRKE,
BATIH b H A5 S48 AR F ARG 5w KA A B R s T, Tl T B R — AN e i AR.

—% &, 2023 F=ZFEARKRE EFLFEARLITH, RPREERIHRE, BRI
N A MNTRIA PTE, AR R F TR ERAY FRGET AR, 2 RHA
FRAVFERFMARFEEE, Pl £ HARE (25-59 F AT ) UBRREKI (SPRRAT
FAEAT ) e &k 28T 2021 F R HIKF. MENAERE, 2023 FAT=FEERA
¥ T X BN %A 5.9%, B R30mEF GDP 3k,

B53: 2023 8] =& E & RIEAIG & 305, GDP 3%

% e Y AR K b F ) % O4FHERANT IEICNEIRE) OGDP:5ERE
70 - —1}%]&%;&-?—?]‘*5{;&)’,%&/\[3
' Bk b F:25-50% Ao 10 -
6.5 A
6.0 - &1 N
55 - 6| 1 o N
\ 1
\\ ’
5.0 - ~=
4 -
45 4
4.0 T T T T T T T T T T T T T T 2 b
[92) [Te) ~ D — - [s2) n ~ D - - o [Te) ~
o o o o — o o o o o — o o o o
N N NI NN NN
S 88 8 8 88 88 8 8 8 8 8 8 0 ‘
(U A O U U S U U S O O O N 2018 2019 2020 2021 2022 2023Q3

FARR: | HEEASLI

ForRR: AR AR P
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RS B E A LB A R aE AT AR, 2023 ST, KT FE A A
AR AT At I —R, ME B T HRIAVR LR, BIRIFRIEH A RE
WAL 23 F—FEARBFEE, FMAENELE T 2021 FRUAKRGDEALYR, 7T ABUEAS
BRET “BHETIH/REZLAEAFTREWN, EERAATY FEHLE, ZB6—47)
BURE S B3 F . BAVINA, 2024 SFERM G LK PTiE, B A H @ d A v ARe )2,

B54: —F g4 As s Rie KA B55: B IEZ 50 A G T S = %
205 - —p T F A H 1670“"& — ARLE TR (BIRR 2 1 LT 4947 RR)
200 - 95
195 4 920
190 4 85
185 4 80
180 4 75
175 T T T T T T T T T T T T T T T T 70 T T T T T T T T T T T T T T T T T
— M WO N>~ OO A A4 M W~ OO A A9 MWW~ oo N & © 0 O AN NN & © 0 O N NN & O 0o O
9 22 6 553999 3 95900 oo 23939 9 5 9993 9O Qo
N H d —d 4 4 AN N N N N N OO 0O ;O ™m0 oM T d Hd Hd 4 4 N N N N N N OO O 0 mMm
NN N N N N N AN N N N N N AN N N N N N N N N N N N N N N N N N N N N
SES8S8R8R888S8888C88R8RKES SSS8S8RRS88R8R8RRSK8RKR
FORRR: . ATRIEAFTAAT, 2015 4 01 A 04 H=100 FALRR: . HEIERFL AT
H—F &, HREABRAAE B, REFHE RGBT BERIERKRE, BH TS
1B, BFRERMEOEEET KA RKS D, B FREFR—Hrtegid2, %it Ak
BERT, HEHIE ST 85~90 491K K-TPILE, ARADAZE . MR G —RIAE P
BEFELTUAR S, ERAH TG DA, 2B 2019 FAT6K-FARA K £IE,
B56: & EIE S HE KNG E Ak B57: R FME e, f24n A TR
— A B . ‘
130 - g : 2 — i R (L A ) %
120 - 01
110 - 68
100 - 66
90 - 64
80 62 -
70 T T T T T T T T T T T T T 60 T T T T T T T T T T T T T T T
S 8 8 8 8 83 8 383 8 38 8 8 8 8 33 833 83383 8383838338 8
P 2 2 & 2 a2 2T I 2o O NN P S O G - G G P A S
TR WA TR, ARSI

RE R @, E2RETFREAA THBERER FERE T KT,
423 Bk RO AR A TR, T EREAMBE THEWR LAY, FHERNHFTHAL
o ZEHVATHE): —, % REG IR G RPN, 18R ABNTRHI4G 7 KA 5.
H =, SRR KA RACE T A, BACERE . L=, BAKRZHE, mRAFT4E
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FE b TR T S A BE HAL T S BRI XBF . H, Y RRGE T, FEHEEH T
Faflf G- AL

Y2 EPTR, BRI 2024 FALAH F B RE LML IR A 6.5%, HRBNIETHr
Bk, AT ALRA, BT 2023 4 Q4 AL EF) HbIgik 4 8.8%, 2024 HF WA E 55 4
7.0%. 6.6%. 6.1%F= 6.4%, —FEABEI “Fila”.

A58: Fiit 2024 FAEEGik A 6.5%, —FEA L LI 4

40 -
HAEHRBRELH: S ERLIEE % - e TN %
30 +
20 A
8.8
7.0 6.6 .
N N\ o
~\ - -
0 pa
T T T T T T T T T T T v N T T T T T T T |
-10
-20
-30
4 N M S d4 N O f A N O S oS4 N O F oA N oM F oA N o =
oo Qo QOCQOCQOCQCCCQOOCQCCOYTCQCYCCQTYTCQCTCQC QOO
o O O O O O O O — — — <4 N N N N MO O OO O 5 5 I <
g 9 9 9 8 & & § o N o o N & & & & & & & 3§ q§ N
O O O O O O ©O O O O O O © 0O O © O O © O © © o o
N & & § & § & ] N & & 8§ QA

FARR: |, WEIEAFR AT

IHE SR ERE, BATHAEDEEFZE, EAAH, BRHEETHEEAFT-H
ME, RREEFZ=ZATFTE: F—, BRIEATIKLE, X 20202021 4 “BL25" H
Kok X RrmALE, BIRBH. AL S0 25T b af A o AR R &2, LR
FEATE S RENGE TS, BREBUABEZNT S, =, 2020 £ AN %
BACA S AGAT BT )3, doobite 3 49 SR F BOA BB TR Ry A%, %=, 2024
2025 SFHELRIAE SAEM B (LA AR 3 7 ) BUREY:, AFARFHFHE
H R BB 00 Z2INTF, b FMANBIROG LY K, £ 7 2128 RAF£EIN.

3.2 it 2024 F B =R EGHEEH 4.0%

FMTFA, 2024 FHAERISBAILK. 2023 FH=FE, LT L b2k
T akE R 83.2%, #3) GDP 3K 4.4 MNF ok KA REFA 2538 K TKER 29.8%,
%) GDP ¥k 1.6 MNE a5 RIS 4h o 2538 KTaRER-13.0%, & F43h
GDP0.7 A& &5 HATT, 2024 FEZFZHZAT (RERFP) FIILIEK 4.0%, 4% 2023
FA PR ARERE, KT 2024 FRFFReE RIS R, LR TR b
¥k 83%, ABZALTRIEK 6.5%, 5T ALK R g Kk-4.3%.
A5: 2024 o F R B RFFRAIGRTUN (PR BAAH A S F 2 LRk, #4500 %)

B 1] B Gl & gk 4y i BARAER B
(Reah)
2024 4 Q1E 4.6 8.0 75 -3.0
2024 4% QZE 3.9 10.0 6.4 2.0
2024 4 Q3E 3.7 7.2 6.5 5.9
2024 4 Q4E 3.8 8.0 5.8 6.6
2024 A4 E 4.0 8.3 6.5 -43
TARR: BR%E R, #FIERA LT
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321 A ETHEALL, Bt 2024 FHE WX TR KA 8.3%

BAVAA, HE W FR 2024 F0 2752 E T, FLOEZRERKTHMIE., LT,
BIRLEIRE A, Flsk 2 BEBM, TEN. S#%H . Ak, F4F
&, EAREE. AT EM. A FRIAMARE, R SEARM SRR N, K
A, BAVAAFE L F RIS 22 fF A F Lik— R 7B BANK, IREEAMEF = Ak K ok F
IR HE BT HA LK, B E T LRAFRRA & LR TG Ly 2 13%,
HATFRIT 2024 F4)i% LI L% 8.3%.

RMELERT, G ETHERFHGERBAR® LK R AR HE LR LK, R
fRAE R F 3T R LR K GBS . R RIGE 57 sk FITFH KA
“HE T, VAT BURAR K 0 T AE = Ak dk s K, A AINF R LTS bk g, B
BRAEAMEN ERAE S, BHARKBOT T “HRARI AR T X, ZHERIEL TR E
iRk, BT THRAELEEITFN R ITRET ZAMLEE, AR TORIRSTRAN K
A kA, @amAl. L. ARk, AT FBFSEEHAER B LXFF DL TM
B, AEERARA. RIEN TR RALKT KA. AR R EFERIRST OL
Tl FE L,

LEAAF), BATVIAA 2024 F4)1E LR FTRBFANT I G 0930k, AR IELE RKMa9is
B, BMELERT, RERREL 22 E kA REAMEF T AL Hak i € R A 4% b 3% K 49 #7
DL, GMEOREBERRKGTHMME, B FEEE L LRk LT3 A A& 5.

3.2.2 MECEBABBE F, Tt 2024 FRAZIZRHE 6.5%

Tt 2024 HFE IR KW RIET)] 6.5%. 2024 FINHEFBOEHIFEL L, BRNEZFTSA
MElEPER, REEAETZNBERTE, MENEETEAE. RN EVBEBRRL ) XLHF
HEXT, BAAEBRME AR, 2Rk 5 28 %IR35 iy F,
BRI & SR I, KA B T3 2024 FAREIETIAT] 6.5% LA, Ql £ Q4 &
A 7.5%. 6.4%. 6.5%F 5.8%.

BOR R AR, WEE A X3, 2023 FARK B R FE S Lt 42, 44 2022 F 9=
BFTAEA. 2023 FHAE—Z5 B, HAMBE A ERBA H, KBEBFERG
| F | AVER , EHBFENFEER, P HE. FPAk, X EZHMEIATRIEZ,
7 A HE B PUE B R KA E AR R ) 69 AR IR, — & 7 K LA HURAF VA
RN XA, FEER Gk AT — BT R SHEBRFEFF IR, A 10
A B s — Ao, 3845 BARRIL R T . RATH G RSB R EAF LR T ALK&
s PR T F T BB RS, Fit 2024 5 AN FEMFERLE S TAE, REEAETEY
HR L EMNER R EZAE, ZIEF A RPRFE S M AtE e, BRI AEL S
T RARKE Z A,

FHE AR EET RS, RARBEAZL NN EZIH. AET AT EA R alE
SRAeF . BRF . TR AfR T, BT AEEHE TEIRRE, T AF IR fsiits
PFRAFME £, BORAFBLILER TR, BmBm IR, MekFamAF, @it fi
R QT A ) A M AR BTGk . — ARk, RO AENTLEEESH: 1. —HA
EFHE, TBRZGBIEH . RWKFIR S AR F B AR, 2. BURMAS Y, BA Lk
FIACE SEMNTY s 8 Z k5 3. Wy BURF £ R4 4. BRATAE T, G367 ARAT BB ROMARAT,

http://www.stocke.com.cn

29/65 W40l W3k IE XX B 04 S T B AR



http://ipoipo.cn/

) EiEs

ZHESHANG SECURITIES

R NG TR

A TFRAEREGRERNH; 5. WKXFERTATIHLE, 6. T1f4e, @iEEFHA PPP
AR, FRAERALF LA EN. RANFUT 2024 FERBZGARET LK S,
AR IR IEL 60 F 2

Gk, MBEABF LN, TEKEARE. 2024 5, EMNFETME AT LEZQ IHHE
Bk, —MaETRE AR P — TR E 29 B4, BA LRALAARE BEAA
BikF| 6.5 HALTLLEA, #3EERGIAEA LRI E 4-4.5 HILA, FRA3%6 R E AR
T 55% £ A, TH M VB A AR AR H A

EA, AMBITAF S REESMAEA. 2023 Foh R RMNBFLIFRZM A T i
AFHA], T A — R SN AAF W E S Edofo &, AT £ XA A BAAMEEEG,
MR L B T B A AT AR FERBAER, EEAEMKFE: —F @ RITH A PSL
PR X B RAM IR S E, 55— @ % TR A TARE TR IR T AL E
I FEMERER, FAREL NG EEZT A,

£=, B0 RAFTOLERE. AEMAAT LBATHERRE, £5H 7K
AATRE R E TR A RERHA; Ak, MAGRS “ARFLWL” BEGIRSF TR,
it kb, BAFAL ZHZRMMRIT, A LEX ERA, Bd. 20 AHREETA
5 a4k, Tt —FNERF ST 5 7 SR RT EARTF Lk 5. KT 2024 F37
BIERARE—FRIE 242 T4, RN, MAE—RTFHEFE. BT HFHFRFTRT
FHF ) FE, FitF RIRFE SR T, H B FIRLT & REakT.

HEEBLS, “FEAR” L. RELAAFTORE, RMAAYEZZRHFTE, —F
B RAEG T AE, 2023 F 8 ALK B WIMET R &, 8 A 18 B8 XA Gk
B R SR B RRAY 5 A HEY), ZRIERCGRIELEE RN A KR B &, ST
A HALRE ., HELAEF XA, BFY RBESAANE. 8 A21 8, FiB4
KRN R AR B 1847 R, AEHEAF 248 1L, 8 A 26 8, ilTHBH
FRAE A, WEF ARG G528, ZERABE LY SRR, 5 —F5 @0
£ CPREMA” Kaiksk, 2023 F 4 AK T ABE B ABERERTIER T EHA”
bR IR, Tt &R TR & RE FE, JHA 2024 Fhmik Fae, 9 26 B, HMA
A (T AR ARG — IR B ), Bk 87 AN A, RFEHA 400 12
T, FitXITF 2024 £ LXK,

323 KERBMZES, it 2024 53R F B % -4.3%B A E

W= &, KRERFRBEFHTETT, BAAS 2024 FRFZLHE RS E, HKat
BRBRL AR, RATFGT 2024 30 AR 9-4.3%. £ 2023 47 1 7 TR K
MATRT, EHERRORAVNEARE, WHEFROBIMAKRAZE., EA5 &, 4
WA B EAAEFSE M, BRE 2023 4 9 ABREFERRIEDCEX 6.5 FTFF K, &
F 6 2016 FEEA BB Z.E 7.4 7T REL; # R LA 74 E F AR 2016 5
CHWURTH, EFRAEEEAOXADTCERSE 2016 FXEADBHITH S EHFT.

FE LA, £MT Q1-Q4 BEHE 5 A H-3.0%. -2.0%. -5.9%F-6.6%. £ E Rk
XFBEAT, 2023 4 Q4 F 2024 F Q1 M= A st —F ik (Famik AE T RS
CAE PRI BNAE R 273 K0, R AN B Ao 4 £ ik 0987 B AU 443 2024 4 Q1 )
P3Gk £ 2023 S Q4 Ak E R MIKE , BURLAT fedfeah L FFR AR F LR E; Q34
RLBUR bR b B %, Rk T AT,
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A59: LATE S EA AR LT S (%) A60: TRt 2024 43 TR FL R R E (%)

Ao L R (%) - e JEIRFTM

—PEHEEFERR (TFHH)
—_— A (MAL2, A, #4h) 5 -

80,000.00 -
70,000.00 -
60,000.00 -
50,000.00 A
40,000.00 -
30,000.00 A
20,000.00 A
10,000.00 -

0.00

O R, N WA N
=
o

2011-12
2012-09 -
2013-06 -
2014-03
2014-12 -
2015-09 -
2016-06 -
2017-03 -
2017-12 -
2018-09 -
2019-06 -
2020-03 -
2020-12 -
2021-09 -
2022-06 -
2023-03
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09
2023-11
2024-01
2024-03
2024-05
2024-07
2024-09
2024-11

AR L AR FA IR AR AT

BAVAN 2024 £FEEERE=ZFORREN L, KWHAEERARKE (ks
MHRE CABE R REZFHEKDY).

—RRPAH B G R — TR B, —F BRIFE G, LSATRT L3 @l
% FFEWAI R (e IFRERBRIEL X TIKREZRBRE 20%. RE RNFERTET KT
2. BERFAHAKLZEFERTIKT 50%F ), XE—TA2E EFRF T IR T £ FTIAL,
Yo R AR RIFHE A —F A SN T 423 £ B F T, F—F BAR P2 E ) 6R
B, EHA CHAERK” KRG T, WP ATBGERA T T B ey el Azt A iR, 43
B LR EMEEFFR. o kit —F R R A PlLe B o), T H0A ZIRRE R
BER, EERE AR 6 R B AR R 8 4R R

ZRE RS BRI — P AN, AT AT CAHE S B SR G AR L) T IRAEE £ 20%.
—& 30%MAREFAEAEREEARTRE—, B —KIRTIEE X — A S — P w
My sbgl, AT, EEARA R RSN, —&IRT AR &R T T & KT iE AF
X FRH,

ZRREEBARASFRIZ TR R RIS, 2024 FRTWANEWFE, MEKTF 5 F8
PRALK, iE 3 = SF ERIE BATRG X TR A RERCHIRAT. AEER G 45 +w AR 4
B %% 900 77 & (AT -+ KIRT 650 7 &) tRIFHATAES; BEB AT, 2021 4. 2022
S.2023 F4 R R EIE 942 A, 240 T A, 204 H A, JEB HAMUEA 361 A, ek
HERFOER R EA T, BRTREEY R, ARFRT, RAAN 2024 5Tt
BAnig RS, AT TR WA GREE S E2E B AR w9 24008 T 86428 TR IR B AF.

1T HFE, LT LIRTIRARRAIKE, EFHCRTHRERRHERL, £ 2024
FBRERAREHERT, TUTBRLBRI B EARK 2023 FRAMERHIRE, K
TR R 4 445 F-10%E-20% K . HE 2023 4 Q3, 100 XIXT Libm X @A Rt R
P -20.0%, HEiRARIREFR It —F A, LR UIREE T 3 BUF B E R T,
BB M IRGIT, 59 AR (£) 2023 F Q1-Q3 ik iksbik & mAh 6207 77 F 7 K,
SEIREL 4327 7P K, FH T TR E 68%.

W EHEF &, TS KMt — P8R, K745 3R sk /2 2023 Ak B A
B 2-8%, o= 45 & ARG 3B b AR 43— =) %,
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E61: 100 RIRT £ b mx 3 AR AIKE (%) H62: H =4 EN R RAAIARE (%)
— 100 K R H AR X T AR E ) H — AR Y A MR
500 - 00 —
0.00 - 500 A
-10.00 1
500 A 1500 J
-10.00 A -20.00 A
-15.00 A -25.00 A
2000 - -30.00 -
-35.00 -
-25.00 4 -40.00 A
-30.00 - 4500
NN N N I I NN NN SRR P NP N I S
R R N IR R R & &P PP PP TP
V Vv Vv v V Vv Vv Vv Vv v v ) Vv Vv Vv Vv v ) Vv Vv
FA B, HREIESFFR AT FA R R , HRIEAHR T
FE63: AT 2023 FAZFEABLTRIEL (7 FHFR)
B E R EE BERRT RE AR
900 -
800
700
600 -
500
400 A
300 -
200 1
100 1
0 4
% I T R I NN S N S N S N N PR
VRS @;ﬁ SEEE AR S S A IR RS G A A
TR R L, ARAESH P

3.3# o AR FIESE IR 7%, ATHIEBFEE eI 7.5%

it 2024 KB & 0 AR TIHNRE LT K 7%, AARFKET =T, & ERIELLHYE
b v Mg K, SMAKRTER, 22K LEHEFRGAEE ONE, Q1 £ Q4
AR T 2 RS 3 A 2%, 9%, 10%F= 7%.

LRBFRBASE, AT RMEBHBEK. ELTLRTLEEES»TIKET, F
YA 2R RE, iR ERETHALLZFRFETER LHEHXTHRFARFTREGE
AR, GRBRT B EIE” o RNHRIER, BEARZIEAT, 2020 F0k
SRZFERT H@lEik % Bk, 2020 FE 2022 FAREKZFIRETR GDP 3555 A-
4.2%. 5.6%%7 2.6% (2021 324 FH T 2R T 2020 KAL), SR+ BARK THA
O R gk o R)K R T 4%, 19.5%F= 10.6%, RENE X34 Ffad o 2p R Ik H3gK
WAFAE, “h R BT MAERRIAAAT AR, RATA 2020 SFA4EF KI5, SbE
2023 SFEZE Ak, HRIE IMF T 2023 5F 10 A LA 69 x AT FONRE, KRERAFLRZFZIN
“RAFIK” 4FAE (PR GDP 3k PAR® ., BIKAK-F PR EA), REAZFREAHLZ, K
E SN E AR E e Bk, RAT L3 T R IEEAMEZ 5, 7] 2 L F B e S aibAen = L g 45,
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ZHESHANG SECURITIES
B64: RLZFR@IE “KFR EAH K65 AM. REARAH. —F—RAKEIET Hx %
8 e |MF7 ) :GDP 52 5 38 K £ KX 25 % 8 (1 FEH oy RN (S EAEP)
e |MFF U :CPIE) bb: R K 22 574K 5 % — 0 £8 H A&
6 7 25 ) w— w— 5 w— 7 5
L — O 45
4 6 20
2 5 15
4
0 10
3
(2) 2 5 1
@ . NI B BB EEEEENDS
3 ] § A S S Q N "
© o AN N T L O O @(\q%
OTdAMTLLLONODOANMINONMNODNOAHNM T LO WM 00 ’\’:’
OO0 O0O0OO0O0COOOTdTdAddAAAAAAANANANANANANANANN N
OO0 O0O0OO0OOOOOOOOOOOOOOOOOOOOOOOO
ANANANANANANANANANANANANNANANANANANANANANANANNANANANANN

F# kB Choice, #RIEAFFRAT

FEBLHHFRE, BRERERE 0. £F RKMERAS LT F T, KA 2020
FA % BIRE (ARG A R WAL MAL A A 4L 0 FERTH) (XEHHFS
BB BT ) S P AR T AR AR AR AR SMEL T s ok, R T Fid K.
Db B MR HUE R IE R RIS, T EAA 211K 6 TR F e 5 8Ae R e At
K&, BROBIERA LT SBsuf. BIN. WAATF ERAA R B, Br&KEE8)
Rl e, ESNE R E L TE I &EIMEL R EINT & v e BMIg K. sbE
2023 0t E R S 4, @t 4 03B HUS AL B R RIS A R B e AR AL Y
KE AN GRS SRS, £ (Bodma, REFLITHE) (hoggid, 24
FTAY) FRETCAPIE, RERTEEREZLEMEDIGZ R LiTHE,

2 Bk 44, REASLER NEHMAELAE, REEZZOT H22AH. &K
B, AE. BA. HE. RIHMFERRBK, HEEHNZ OIGFHfsZhEER F 5
AR LM AR, 5 ERE O b E AR RAL IR, SR B LEMEI, KA
INA b O AR E K E = KT LT

1) EEXEBINE KRB fd LBERAT R E aNE, BIPLEZFRREADHE
BTG oA, ZRZFARB I K RIS 80OH B RS RSB G, T E
MRS 20 15 S0 640K B ARAE KA RN, B BRI B E E e dF e A B0 T S, AT
2044270 FREBBHEHEKRT T T, BALZOAE. RERE. $FREFHRS S
RN S K e & LB T . E£BINERERFLLERGXETF T, KEELES
BE gt Reg b o dE T o XE. —F OFA TREB LR XIS, £
A MR EF IR AR A B TR IRE AR AR, B —F R B A SRS —
KA IR, ARG LAl B R ARA RBRH, FARGR. BT, FUK. K
W, REF S iA P54,

2) RENAXTFTHAREFLEALPERNZ HEFRGE IR, FLFTHERLE
FE RO EEHOERE, BAL—F—RERAALR, ENAh, KESHTH
BRE o RNEE, —FOABAARS TR RN THER, FE2TREHE4FT
B RGANT, BT RGN, SO RER AR B ERE — 4 FHEE A E
KA, FHTHERNT LKL EAILEERAEL, 3 P EBE” 9RGERBRA, A0
FHRBAABLEE T, F—F @, £FRRE S AAY Kt Kk, R FHE
AP Kk A ERHEIR, BFAPERFP. Rt AR ARG RIBERTE, BH
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FEFe P24k B R RN Hah £ KRR & B 6 R IFAAE, S ERFAEIRX R, EHMEAL
B FIR” GO RBUR, A S Z R i X TR RN TERE, ERRKFHREZ T
EER A ERFRI, KB T T RA—TRE LT “F B 4L
dif, #md s oK, BAVAA, AT HE RGIRLEF2IEGE, KREHE L
JE o B b s i A SRR,

3) REH AR BALRERED T RGE OB, SRBCF A E G L&
ey LK RZE, 5ARENEFRAIRR Y, 254 T FAMNE M= kLA T RHE
BERME, LafahmkamRegda, ful P& & RE v miet), L3585 4054%
TR IR 4 E B G AR R, BE 2023 F Q3 hA, ABE LALLM CLLEFURE
FEIt, Wit 2024 FERIARARR, FHRE L OBRBEK, @, 2RERERH
YR J) e i E AR ¥ Ae it A2 6 4 A B, F R R E 6937 LR B AR AL E N A &R
B, FELIRE . KRS AL RAD A ARG B IR G K, 2023 SFAR ARG D
N ek

FE66: MW =53 e 0938 K ARAH T I eg LR HIE K

— S CAEE A S AR

600 B0 A AL 5% AR 3 A T4 150
' — R ARG H A BB A S
60.0 100
40.0
50
20.0
0.0 0
(20.0)
-50
(40.0)
(60.0) 100

P p——

N E#HFe 0 BEFPRERAT T T, ZNRFRFE S S LT, £ T Lfse
K. KA AMRBRBRRT A GIEDT, BEENEA LA TR, T 2024
FoEE LR GDP ¥R A B HEE] 4.9%. 4.9%. 4.7%F 4.6%. f£REH =gt
P, RATAT 0 Sk AR R, — 5 AR AT 2023 FREKTF R AT, H—FEE
KREERGYBR S, AR TILEESEME, ILERMEE LK B0 B g eH
AR T RATTT 2024 FREAR T 0 Bl ik 7.5%,Q1 £ Q4 451 A 7%.
11%. 6.8%%F 5%.
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4 ALK, MraEHmER

4.1 £ 7% GDP: T A8 KE &, Ht 2024 F a3k 4.7%

KM 2024 F 25 KFHEAFRE S 45%-5%KH . LHREFREGEEFIK
X525 KRELRS, X5 2015-2016 F & B 25 K L5 B RIK AR REGIRE
FEAREM. 2016 FHAT RS G ARG LT KRN BAFLEARRAHEX (6.5% -
%), FFIEHXRH T HBLEMBREENE R, LAHTHRE I FTHTAH". 1T
P EEREREAERR A BB LA R Rk XA XARILT F B3 £ LA
. Jeip R AR FH S5, ¥ RT  TREZHRFERBMTE, L5 yER58KE
HAaH L

FAVAA, R BAFRECERE, ERENHITMHERKI-FHFL. 2023 F
IRBEZFGEEN—R KT, 2FERQATHRMNEEE, 2752 P0A
BB ELGETATES, BEBEREK, BN TERAAIKREL FHEBUE. BHA
RS A TRA T R h gk, Bk, FRPBAFREARBBX, —F5 GH ) T4438
kAT, BiEARE TG R ELEIE D F—F BRI T RE S A0k
KT, AEEANLRAG, REEFKTH. SERKCRFEEHRKE, RE6EE
ARAREB KRB, EHLFE2EEAFRE LR 5% %k, RIEFRKIFHED)
BN, XEEZEXHHAT, REFLFHEEG B ARKE TR 4.5%M4,

GARAE, AL RERA. BEREGREERFER 2024 F4ERGELE21A,
i+ A & ik GDP ©F31% 4.8%, WAFERRHFH 4.9%. 4.9%. 4.7%. 4.6%.

HHE—FLhfT, HRRASHRELAR ARG TR, 2024 FRLZLRRER
5 R AF 0 00 VT Ba AN K, (SRR S A BUR S8 TA B KB I ) st st &,
o B TAAAE, 2023 SFAT 2, RUEMZ @A 9714.8 T2, HAELZFH K 3082.9
1270, 2023 4 10 AiB 238K B fr, PRMEGET PR HRARERRIT L. KRB IR LA
KA R FA ﬁﬂi%k%xxﬁmﬁfxaifié Heh Fhmbe e I .

stHE_FLwmE, TLEEEK. MEKEHAHEAERZFBEE. 2023 F=5F, IT1z
AR EIITHET 10 MESAT LA K T FE, 272023 F5 2024 F+ K F LA4TL
(#R%k. A&, B0, LT HH. AR, A%, &AEE. BTk, & FTREEHEL) ¢
T k3 AafEdgik ., BA. A5 EF B ATH BUEMTA48 5| BAR X BL & BUR L. &AMAS, Tk
AEIERBRA B T4-4K 24 Fo9 Zae A A %, A T LA RBOREH#E, 2023 F Q3 2E T

AR R B E 75.6%, 4850 T FATAH., o, T LR RRFANFBANEN K, 124k
SN JE % B RS H IR rhR K, Flitat Tkigik oh £ 3% 4 E RA KR,
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R G FRE
B67: T AA83E KA By FAR Al Ak = 4E A A &

81 1 — E T A R %

79 4

77 A

75 4

73 1

71 A

69 4

67 4

65 T T T T T T T T T T T T T T T T T T T
o [e2] (a2} [*2] o™ [e2] o [*2] o™ [e2] o [*2] o [e2] o [*2] o [e2] o [*2] o [e2]
© 2 9 3 9 9 9 3 9 9 I 3 9 9 9 3 9 9 I 3 9 O
o o < < 0 n [{e] [{e] ~ M~ [e0] [eo] o (o] o o — — N N o o
— — — — — — — — — — — — — — N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N

TR R wind, IRHIESAFLAT

EMBEBEBARRE, it 2023 £ 2024 4|38 38 haff i F-F 3438k 29 h 4.8%, iX
F A T AR GDP ik @45 L2 T2 Hhm, EVBEFELEGA TAZOFETT, 2024
FHEALTA DO, LKA, RNt 2024 F T k3G hnfl3gik h 4.7%, 5 =7 kg
h 4.6%.

HFEZFLRT, HREOE. SREAREIBRSL-PFRGIAL. 2024 FHEER
HE—F g, R ERE—FTER, W T BATHEAXIRS LG KA B RIFAEE; A
A A4 RS (A3 FHARRFIH F 7 ) MARE = i F it — it 2 RIEEG
W, BAR (e HE ARG L. BHIR S L. Kok LIRSk ) 4K E A LA L &
FEHEARFFRAFEY . BokA, RMNFUTH =7 kB hfddgik 5 5.0%.

#6: 2024 S % GDP Fm4

itk
2024Q1E
2024Q2E
2024Q3E
20240Q4E
& F A

#F—F % F_FEN ) 2 F=FL % =% GDP
3.3% 4.8% 4.8% 5.1% 4.9%
3.4% 4.8% 4.8% 5.1% 4.9%
3.5% 4.3% 4.5% 5.2% 4.7%
3.7% 4.4% 4.6% 4.8% 4.6%
3.5% 4.6% 4.7% 5.0% 4.8%

TR KR, IR RET

42 FEREBEHF CPlLiafEH, Wit 2024 F CPI ik 1.4%
4.2.1 AVEBHANE, ERETHEIR “DRAH HEX

HILFE N A FRARBIRIAG B FF, ERE) “4ME-E£” £ F dAFIEK
3, BHERDFHRIBEG <P AE” EX. 2018 FEENBRBL AR, RE+HoEALL
BB A, X AR E P ARERERFT, E4 ARG I — AR K 09 R LR
B, b TSI AL T E, REARKTIHE AM-EE” &2 HRAAHIES,
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FUARBE N AME, ALESE RN EE, FHLHMATEB—K, AR THII KB
“INERER AEX

FE68: 2023 5 8 A M KM AR = BE B69: Ay Ik Ekey <A B
LA IT AT A FHEEHN TURTT o 4 e AN o B8 A 2 B 7k
- 4700
80 - 2019-F —— 2020F 20214
—_—0224 —D00234 - 4500
70 -
- 4300
60 -
4100
50 -
- 3900
40 A
w/\ + 3700
30 1 L 3500
8 3 9 88 3 9 88 3 9 g8 8
20 ————————— S S S 8 2 8 8 dd s
1A 2K 3A 4A 5A 6A 7A 8A 9A 104 11A 124 2 2 2 2 8 2 8 8 8 8 8 2 7
FTHRIR: |, HRIEAHR AT FARR: , HHIESFR T

it 2024 HFHAMABLEIBE, MR 2023 F @R, (2RRKEA R, 2023 F
8 Al itea A, —F @ HT 2023 S Bo s T8 T s hahqb, ARt
HERN—FRENRE, A—FaTHTHEAR REXFFNZTAE, B0EREFL
Ak, Wt 2024 F L X FHM ZNE G EATAY . BNREE S RAAEARE L, #d
Fo RAMEZ R K2 DA, REFHALEMAEREEETYIANATE, *E 2024 F=
FEAKSE EEH, Tt 2024 FFEHMAET A .

B70: Tt A MR E M, KRR IR

— NN TR =e——-- & R A& TR

40 A
35 1
30 1
25 1
20 1
15 A
10 A

2006-07

2007-04 1
2008-01 1
2008-10 1
2009-07 1
2010-04 1

FA KRR, BHIESR AT

4.2.2 OPEC+¥ B EZMA, WA —Z EREE
it 2024 B — 2 ERZE, b F RS 90~100 £, 3% 2023 A Fr3aHt.

BE4h3%, OPEC+HARAGI AR K B LReGIFRERZR, . KT LB =%
BRBBERARE. AELIUFRBTATIAERE, RibsIHBEMOCIA= L, &6k
SAARIE, MBI RE RhetP 8. BRI F 48R PP AL, 12> 2 @A a9 MAEA R, OPECH
HREAREFIET RBEMR, 2024 FAHEBRLF, DHBRT L LB R I E 6T
Sk, E SRR AR, RbE B Are R SRR I E.
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A71: Z2ERHAEIKETCILTAEE B72: #8. RN iR =R BTk A
* —_— AR TAR o 2 i 147 B LT
1800 -
4500 -
1600 |
1400 4000 -
3500 -
1200 | 2000 .
1000 1 2500 |
800 + 2000 |
600 S 1500 A
400 1000 1
200 | 500 -
0 T T T T T T T T T T T T T T T T 0 T T T T T T T T T T T T T T T T
N~ 0O O O 4 AN OO < 1D O~ 0 O O 4 N ™M N 00 O O 1 N M < 1D © I~ 0 OO0 ©O 4 N ™M
SSSSERS88EEE8EERES SR SSSE8EE8EE8E8888888¢8¢8 8

FHRR: |, IRIEEFEBT

ER, T AAAKEERNEROERAA—RHKRER, PRI T

ziFzGEe LWE, RERA—ZXE, A4, BAEFMILKEZE 2019 FRIBMG4H A

BT, MERARE KA BRKEANER], £ERFRALE —2 Mk, BB EGK

BUK, BEMMAVEGR, FiL, b HERGEASBER, EAREFEULBHY
KHFT, it LkiamELm,

B{73: F FRALIEAR A W 5= 18] B74: B H LR b E A KA
K R B NElETE . .
g PAT AL P B B FRALIE MAT 55 A 5% & 4 K T T
2000 g g g 600 -
) B 3 -
20194 H ¥4I KE 550 |
1500 | 500 -
1000 1 450 1
400 -
500 -
350 -
0 T T T T T T T T T T T T T T T 300 T T T T T T T T T T T T T T
< [{e] [ee) o N N < [{=] [e] o N N < [{=) [ee) o N [Te) [ee] — N [Te) [ee) — N [Te) [ee] — N Te) [ee]
o o o — — o o o o — — o o o o — o o o — o o o — o o o — o o o
S d A dd Nl Al BB B B & & & S 4 A A A A A A B o &
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
o o o o o o O o o o o o O o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N [3V) N N N N N N N N N N N

FHRIR: |, IR AESFTL T

B75: £ B KRR b L R AL T LKL

FAtRR: |, BEIERFFR AT
B76: ZHbM-FREMMNLTR TR, AbE KB 0 R

z = c— 2 oh 7 E:
554 —_— R AL/ NYMEXA.5% 2 4 2
750 - 60 -
0 et 50
650 0
600
550 - 30
500 + 20
4 -
50 10
400 1
350 0
300 T T T T T T T T T T T T T T T T '107
583330933283 g53338988 4 3 383 3 8 8 5 %8 23 & & & g
SRS IJILIRKRLILIR/LRER S 8 R 8 8 8 ] 8 R 8 8 & 8

AR | WS AT
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o

HABERARE, NG LEEE X, FtASERN FARETE 90-~100 £, 3
2023 A PTG, L, AE KT i R P £ Z R IAT T IAAARA T RE Bk
WA R 100 24, PALE, AFRHHEARBEFESE, 2RREFTRK LA, Bhod
H—FEEZFA BRI L, RibkE s oy X, it Ql R4+ & LT £ 105 £ 7T
ZEEZE, ME AT AREE KOH a4 BRI, B HNESDE, Q2~Q4 ik
B AR A1 H 95, 90, 90 £ o

423 ¥ EE, mALIT, S CPI & LEE

2024 FHEMERME Ft— @8k, B FERE—FBH LS CPIMA—R DA E M.
2022 Ak, & FRATRIIARAE T, BERAG M E T A M, AFRE TR TR, &
KW 3 KA BTz, 408 CPl R ek Hr4uls TARAL, HATIAN, AR KRB E
KA — 25| BRB AT, HF@BEANE L Fahias CPl @A, HkRE, PPI Rk
kR A, A BT AR IR S A S CP =,

B77: &g, KER#BP LS CPI A BE78: PPl R4tw b, MmRAMBIEFHIZ S CP1 =4
% HSCPLS A Rl % % diSCPLYG Al PPt =P A G (%40) %
3.0 - —Zi/i\/ﬁﬁ'&/‘%%/‘igﬁm b MA12 (géﬂb) 15 3 - 15
2.5
24 + 10
2.0
15 1 - 5
1.0 0 Lo
0.5
-1 1 L5
0.0
(0.5) - L 5 2 - L .10
3 8 £ 5 8 8 8 & 8§ % E5333d933885833283Q
S 8 &8 8 8 8 8 =8 8 & ¥ SRISII]ILL]I]ILL]IILRR.

FTALRR: , HRIESBER AT

FARR: , HHIERRIT

w2 FRTE, B, b AREA PRI, A% CPL#TAREFT, HEATFRIT 2024 4 CPI
B He+1.4%, YIASZFE @ FRRE S B A+1.0%. +1.6%. +1.6%. +1.3%.

B79: it 2024 SF CPI R bb+1.4%
41 MERE % CPI:% A Btk % = == CPI:FM %
3 .
2 .
’-——--N.-~—~
1 /
-~
1 4
.2 4
3
- o n ~ D — - o™ [Te) ~ D — - o n ~ D —
o o o o o — o o o o o — o o o o o —
NN NN N N T I I I T - - + < 9= 0=
N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N
FHRR: , HRIESFR AT
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4.3 #aIE KB R K H %3 PPI LAT, it 2024 5 PPI 3%i% 0.4%

Fit 2024 4 PPI B b+0.4%, 3EBL 2023 4 PPLRE AN AT, —FH &, 23 KK
KA, FERR. mTEH. FLABBEF—RINFALZFH I LRFERAE, 25
— &, BRI EFRELAKTHARMBE, L2 AR ABL FIRML, M—FA2E Edrh T b 5
WAy LATIR F

1996 4 & A — 2 B ILT 8 K PPl B bb Ak R R 3E, BAE0) ) B A s 0t 10 5 e — 2 £ 77,
MGE s v g B R, B EA AR E Be AR FRF GaE, Tk AR, 25 HA
WAk B e L. R, S BEARZRA AR FAFRAKE, ThaFROGAFRS
B ST VA SRR AN AR A R IR & T AR B Kok gk, Tk S A& 69 kg ) AR xR AR

E80: 1996 44— I T 8 & PPI F) tbfikjk R i

% e—5000 7 T ik 4ok % 3,5 8045 2L 4Rl A A R K %
—=—=PPl. &3 T k5% A R (&)
50 e 52 I (b Ak R S0 A I ) - PPIR HE, % 4D r25

s Y
- m Al - 15
40 1 P el 3 ‘ \

- 10
35 |
- 5
30 |
L0
25 | 5
20 I e
N~ 0 O O 4 AN M < 1D © I 0 O O 1 AN M) < I O~ 0 OO0 O 1 N M
D OO O O O O O O © O O © O «d «d o «dJd dJd o A od o 4 NN N N
D OO O O O O O O O O O O O O O O O O O O O O O O o o o
4 4 AN AN AN AN AN AN AN AN N AN AN N NN NN NN NN NN NN

TR ARIEABRFT

A T HeFR RS 670t , RATA PPIL R BUAK & 8 TG A 4 B st 5L 69 4% 4 100, WLE
WE NG 48 BT IRk E, FT A e Wi ILES 7 K PPI AR Z )G 69 I # RARH L, K
Ho A A T IUAAEX

(—) et (1998. 2012)
Tk HARLE F = GEERR A, B AKTER G, AR FK-FEIK, PPI R3E ) 455,
(=) SR (2002)

T EMmA WTO Z G5 F 4R, FRAEARI®EHA, N KX EHL @ “E£3)
ANESY tnik, PPl RIE N E—HR, (28 mt k.

(=) #4+% (2009. 2015. 2020)

2015 HFRARS B MM MEE, FRMEAEAFH TR, MR FAFIER, &
ik R, AR ERERA, BRXAZREE. 2009 F. 2020 FRARENZE, 2K
BRI T 5%A A BCRAT A, BRI AR TS, Fihsiui K, RALILT E4lk
kA, FREAR Rk EATegIEAE, AR BILE, PPL REA E K AFLERAIK, £
H A 2009 5. 2020 F PR EHL AT PRI F A T,

(w) &i5# (2006)
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R AR
2006 FAE . SERME, FRFRFEKPFLATHLGL, Fls e fedg NEIKE A
3 PPI #4: Lk,
E81: 7k PPI R bk R B2 & 69 B3tk 1
T, =100
———109811 200201 o
=== 200604  eeeeee 200907 2020 K AT
115 1 ———201209  eeeees 201509
202005 ~ emim— 202306 " 3000 4B AL
110 -~
7 o*® - P4
ot 20062 i it fhe <
* L d
.o P R
20158 B A Ko
105 .0'. ﬂph.w ®%e0000000’
Y - e =} s -
- 20025 % =185
° - °
’—"'h-_.‘~-_---- ° \Ab‘-]—ﬂfj
100 | Aé‘? 1998 /= Ak it
2012/ it #
95 T T T T T T T T T T T T T T T T T T T T T T T T 1
001 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
TR, BRI A B AT
VE: #k4h “0” A PPI % A RlARE BILA A, “17 AKRA, vAskRif,

MR & ER/RE, K46 PPl SRR 2R MAFEX, LY ERiTHstES.

—7 @, HREADR. BEREEGEREN, FEAHA. RT L.~ LEMAESF
—RFIFFFH B R ETIGREE, A T TR, HEE, 2R bl E

BRI mE ik, ShE LR R REE,

Bf—7d, B TFTIhd 44— 04, B, BT AFRKELTF B AL
i, HRAIRI TN, ok, BRI L SUEL TR A AR, (2HREMER R 2,
KIFEA (LS EA-PPL) KALTAK, BG4 R HEEZ2 0 —/NEMT 2002 FIN “Hhahk

BT e “EEHANEAT Ddkegiif,

H82: LT FRAIFAKFRZ F83: EIREANKT B AL L AKAE
I FREA R RS 1% % v oxx . e e —
X — S o ‘Bl b — 5 TR ‘[B tb
80 - PP 43R Tk o1 3 F R Ph (A £h) % r 15 35 - B BB ER R RIREEH
78 | 30 1
% r 10
76 1 ! 25
| L
74 ,/ 5 20
72 | L ek, 15
Ak bk Mo 0
70 | |
6 T RRIRI - 5
s | 0
66 T T T T T T T T T T T T T '10
™ © [2] (V] ™ [{] D (V] ™ [{] D (V] ™ [{] _5,
cgedgsccagcggtg 5 2 8 5 2 3 9 89 5 2 8§ 9
o o o o o — - - — - N N
SRR EEEEEREEERER S & 8 § £ 8§ 8 8 8 8 8 §

TR, HERIERA R AT

TR | HEEFBLA,

Sk B A= AR50 A7 5 -PPI
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2= PRk, TRt 2024 4 PPI ) bb+0.4%, 3EH 2023 4 PPLIRE Ao mdm. LF, w
AN TFUMAE A 4-0.6%. 0.5%. 0.9%. 0.6%.

F484: Tait 2024 4 PPI R H+0.4%
12 4

MERF e PP 5] 1L.% = e = PP|:[] tL: M %
9 -

6

o T  rTeaca-

2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09
2023-11
2024-01
2024-03
2024-05
2024-07
2024-09
2024-11

FHRM: | ATEAFI

4.4 it 2024 5% GDP FIeHH 1.0%

4o b P&, CPlBA=E 4, PPIA&H AT, 2024 H4p454048 2023 54 P19, ™
i+ GDP FiR 484 A 1.0%, HFPWONEFE 554 04%. 1.1%. 1.3%. 1.1%.

45 X BiEFERR GDP: HERITBEE, EEHREE

IR 69 B FHEE AT A, 2023 SF=FF GDP R3g K 1.3%. RkigkEsg AN E
XK. RAVAA, 2024 FRFERFFLREGIFEY, FHRE 2024 F 5k GDP ¥
H LI 48%LEA, B AN AL, 2024 F KRR H 53 KA PR,
FZRGMEA T LRFL A EHEER, TR TBBFARERZNSTAE, LE24%
SRR KAt ik WA SRR R I, TR L PAEE .

EMIRE, 2024 FwIAFE ) KR GDP ik 55 H 4.9%. 4.9%. 4.7%F 4.6%. ik
kAE, EFEFOZFEARRGE LN, 255 THRMELE G, TFF GDP Y
B FARE, KRANFL, 2024 & BB AR RIE LA T A e R, ZiXE S ek
GER S ZENAE, Tt AT QBN BT EHEH 28R 004, RIFZTHETA
SR,

KT 2024 R FEEERMEIZTZIE TN (A AHSEFL LRI, $45: %)

i glpod
2024 % QI1E
2024 4 Q2E
2024 4 Q3E
2024 4 Q4E

2024 A4 E

43 GDP % Fr GDP BEEFRL HOKFERERH PR SED
5.3 4.9 46 70 -10.0
6.0 4.9 39 6.6 -2.0
6.0 4.7 37 6.1 -2.0
5.8 4.6 38 6.4 8.0
5.8 4.8 40 6.5 25

KRR BEGITE, HTIEET A
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4.6 T A F)ESFERA, FitLFHiE 1.4%

FAVAR, 2024 F LDV ZHRRENFTHE. BARASIN AT, EAREAT
FliRE & ZAN HEREYE, RiteFHERN 1.4%.

BRI s, AZ . . ALRE Z AR AR RA, Tkl AIEG RS EN IR
BB FAT: — AL TRAERR ZRFRGH TR, ZZFMAH EZRRLHE, AEFFE
H LA, BAANE R EPAEBLAE T AR TR RIFAAT IR F 60 PR, £ T A8 RBUR X3
T, FRARNERZERRRFOFES, M Z AR F )R Tk A e BT A 45
IRE)XAENER, A BT A ALFARAE F AR, B A Tk B AR FE SIS E . KA LE,
PPl H 2 ZH14F I tadb E. ME LA, TUABERKIAT, TR aigk
HIETALK

F85: AL A) A R IRIA BT KT A Ak 45 A% A

— Tl b E R E AN P AR AR A T
Tk b B R L NP B A ik R A T

87.0 Tk R S B4 % A L 29,0
865 .
86.0 R0
A Y
855 F 75.0 \
8501 7~ 730
84.5 'W-——\ ’ 1
84.0 - 710/
83.5 - - 690
83.0 -~
825 4 B 670
82.0 -——r T 65.0
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B A ERARR . R 2024 F, REKRBE AT, HETHA L —FRR
T, AATREGLEHFELERNTH N EENAR. HI, HKF L. G Lmxe
5B 71 T Gy KR AT KAL) AR A

http://www.stocke.com.cn

44/65 W40l WIR E XX B 04 ST A B



http://ipoipo.cn/

@ Hﬁ ﬁ i.iE % FEENG TR

ZHESHANG SECURITIES

E90: 2023 iz Mag M £ % 3 M T4k % Bol: RE Lkl R4F, kst fsz
7 A L ELEES L 8§38 04 % — i kSRR P AT
120 - 20214 e 2022 = = = 20234 " AERLA:2H
100 A 6
AN
. > ’\\J \/
] \
4 -
40 -
20 - 3 T T T T T T T T T T T T T T
[a2] Yol N~ ()] — — o 0 N~ (2] — — o [Te) N~
© 9 29 & 5 9 9 9 o 9 4S5 I I o
0 1 3 8 8 8 8 8 8 8 8888 8 Q
14 2A 3A 4A 5HA 6A 7A 8A 94 10A 114 124 LR R IR L RLRIRKRLRLRIL LKL
Ttk R, FRIELAFRAT Pk kB, IEIEAFRIT
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TR, KR “BAER N FEEIPIE, AeikiE B IR RS, BT AE W
BRKRAZT, BNGERBFARL S, HET — A EAEL. TAEK, BAKL
%, WEAEMFRIFF. —HTFHEFTEFHE, PRATZRFTAHE. EE 2024 4,
EAVAA ZF3E KA @ IEH % K, S6RE@EL RO FHOEHH, it 2024 F
W B FA AL ), SRFmAY B RIFIE K.
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N ETREAN B B AR 53K 5 23 T A0A 29 AL, R Igik B AR5 A A 5%Fn
T%. ZBLEM LA S AT Z A BT, ARk, HEF . AR TAFIHEKS, R
WIEH. MG AR . RMRKFTE A A E A AR,

F96: 2023 HFAktkstl. HKF. REB LB FRE L bgmin 5, 1-9 A 4Rtk sk
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AT —HEAERNEFRELNAE. RAF S LLRAR, Toad L A7 5 B 2@
T, ARSI N TR K, 36 50 5 x4 4 9 2 6 BOR R A

2023 FwEEN L BE, AEFF, RAREANBFEE, 402024 55+ LR Z2F M
PREGE, KREERKIOR—FZEAFELT, BTt —F@ i b R BURAAT 64 5 X4
#HeFHEK.

BUTHAE: RMANKEI A X BR A, FEEREAEA L —FRA. 452023
G d T W BN BT A M BUCR AR A TR, TR 2023 3B KAEE A 6 B 1TTUIA
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BRAMF W BMNAE, FHI T WM BOK X PHRE A3 K, FHT BA TS5 REA AT L
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“PERA” iRk, L=, BRAWRTBER, MARIE. RPHBGEMRBERE AR
KexHF.
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ATrb. BB GAE TR, BHZHAR “ZFFT7, BRI “2ak 16 £7%F, o

http://www.stocke.com.cn

51/65 W40l W3k IE XX B 04 S T B AR



http://ipoipo.cn/

) EiEs

ZHESHANG SECURITIES

FE R NG FARE

K F AT EGE . PR A EE. RIEGFaa LI, Tt 2024 4 2% a% 5 iR Laf
W AR EAR I B, BRATHEASE, EERAT 2023 55 9 A BHZ L RTHANALE
BREHATER LA 3K 1000 S0, RFAZ DAL, FRAEATELRE ERALT
FolE S 09 XBF ) EHF 0%,

FH106: HEP R RTHIGREFGE, oL WGk S H

40 ~ m— TR BT BIILE K %

35 — AU RSP o R A A A R L %

30 -

25

20 -

15 - ~ —

10 -

5 4 /

0 S —_—_—.—.—= S —
Lo} D N o [{e] D N o [{e] D N o [{=) D N [s2) [{e) (2] N [s2) [{=)

R 2 P $TIIFTIFTLITLITIIFTLILLILIILTIIIITICR
(o] (o] [ee] (o)) (o)) ()] ()] o o o o — — — — N o N N [e2] [e2]
— — — — — — — N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N

KHRR: , FREEFR T

6.2 TH#%xEF: FHFminA bk, 2F4EHRBRIAFERLS

ILE%xHF &, RMNFit 2024 F5:0BA LTSGR, (25 82)CLE, BRKIES,
BaemEir ). AREFPFLEESL), THEREETHRENGLZHRAEE, b, T
A MM BE T BRI K AR .

LA RBELFEMEFIRRARE, FUTEMBER T ERRFLL S, ARRELEL
SR, FEF|FEATRRSFEL, A PR GE. “FERA” EBkARREF
ARIRBIERE 4. RIBRATHIE, A E 2023 59 AR, RELMHER T EE T EAH 70180
1T70, 322022 S R3¥An STIS4C70, HF, BRBAHIF I L, EHERRFEZHAA LR/
P DB RBAAAN B RRGERF 551385 2001, 1813, 1484 F= 1456 /27T, Ait
X 67541050, 2023 57 A 14 B, ARARATH E R A 23 <208 5T B Z 9 BUR T
£, it AT BAFH AR S MMEBCR T, RATET A4S A A A T L3
Js A @RELENEAE AR A GG T R 0 ek U,

it 2024 FREBABRILS “AMB® TEFBHBHE. ZNVAAXEDARKER
FHRZLBFIRH M. R PHRLAGHFALE, BFEEKER AR 1) BRK
T s X FFHiEdk; 2) PSL A KA shiZ e A3 R EFAABRET 2 L. BER
Ma ek T ERAERER B FTAL, HAFERE, A ERG T e, Smt ), M
i+ PSL ¥ FHARE R E.

FATALT G849 42 K 3F MPA H AL 0945 T | A6, SRALTRAT O Al b K AT K &
o, R DA WA AR AR A FH A, 3 et IARATRAE AL 0 F A%, 5 IR RS MR
1.

http://www.stocke.com.cn

52/65 W40l W3k IE XX B 04 S T B AR



http://ipoipo.cn/

o

i R iS5

ZHESHANG SECURITIES

F107: 2023 a7 = F e

FHHE TR TR K BE108: 2020 SFvhsk, Fob. XRBEBFHAF NI IE o

7,000 1
715 " g _ 16,000 - e— 0GR HUM) X R BRI LT
6,000 WAL § R T R2023 5 A5 A ME (L) WA LR BT R A A
5,000 14,000 - — A I B R RART LA
’ SR F AL LA
4,000 - 12,000 -
3,000
10,000 +
2,000 A
-2506 L
1,000 - 0 8,000
0 6,000 - »
§54 EEREEE
4+ P p3 i A S S
(1,000) E UIE SNENNEE IS S S 4,000 -
(2,000) - oK SO M M o MoR % W O# K
) # o oKk B oK% % F % &+ oa N/—-’
I IR S S B S W 3 2,000 -
(3,000) - £ 0B kot XL R B X B OB X OB %
fd ;Mo L % H T B T B
A FAE S S 0 e N & & & N B N o N e N LN 5o
i F R B X = B B B =B B - R B
% x D LS55 8833s8888888
b = o o [=} o o o o o o o o o o o o o o
i ko] N N N N N N N N N N N N N N N N N
#* ~
FARR: , FRAELSFFRPT FALRIR: |, IFIERFRPT
-
B109: 2024 & E MG T ER TEEE RLEMIH T 5
AR 58 /| BE (0 | &8 (Kh, RE &8 (LA, RE| €8 (LA, KE | &% (L, KE
TREH Ahaa A#xg Ry ELH] ) 20224124 X) 2023434 X) 2023464 X) 2023%9A %)
ARASEK B RATIR KBTS ﬁgﬁ‘,mﬁi‘ 2% 8100 6004 5960 5658 5991
P WEAT REAT REAT.
KT i XAIBRK DR, R Ak AT, R 2% 17850 14171 14331 14231 15655
AR BAR. HARE L gmémﬁﬁjzﬁﬁﬂﬁ* 2% (64 A) 7400 5583 6061 5950 5289
FRIBERIHTR & T ik NG 1% Cisan) 800 213 275 398 498
. WP RAE, RTER, &5 FRRIT. KA, thio
AP XK PP oy 2.40% 31528 31291 29896 29022
B TR REL TE}:MF FEM| g e s 1.75% 8000 3097 3994 4530 5098
XERRHEHBAVRN IR | A EHAA RN, AR | TR, FARIT, i
¥ prasion é’r e 1.75% 3000 811 1365 2459 2624
404 B SR FHE A7 4 215 & [ 14 & it 1.75% 4000 2000 3200 3200 3456
BEALEABRR ER TN ﬂb - lﬁwi;‘g:;f‘f”‘ % 1.75% 400 7 10 13 16
BRI B A+ AETK ik (@rk&) o TR R, R RAAT 1.75% 1000 242 354 434 451
N HE . AEATR AR )
BERHAREARTEK (oL, MIHFFLER| 2FLERERLA 1.75% 2000 809 1105 1694 1672
#kit
TN 168 & B e s, e .
HEIAERAL LS TR LR PRt A B 1% Csn) 0 269 269 269
MR ABFRIHIR A A E AR 21 4 E bk A Bt 0.5% Ci#tah) 0 0 0 83
REBEBILHIR (B KL Fai 1.75% 500 0 0 0 0
3 & N2 SR ai.) L] IR L, h 0.00% 2000 0 5 5 56
&R ERASEK S & 8 3 3 5 4 B b~ 552 5] 1.75% 800 0 0 0
A LA R BT 7 £ l&*’i*‘;m‘ AR 1.75% 1000 0 0 0
&3t 64465 68219 68737 70180

ForH R R ARARAT, IRIEAFFR BT

it 2024 £ KR

+ w9 ALK B R
FHWTEA AT T BT ECR

gk, M2 B 3k 507 4 10.2%-. 10.2%-. 9.6%

W%Fg#ﬁ BRFAALIL 1R B] & L2738k A AR, M
ey 487, RAVAARX—FAB ARe94s e 7 X, A AT A
B RMAT 5 R AT, iif*ﬁ‘ii&ﬁ’:%ﬁ T BUR R4 B A%,

BAVAA T TN T At 2Rk TAAIE R F) & X 20k AR TR N EEeT, 542
FARER, AR PERELIFS R RN, FRZFBIEEL, BY27EENHE,
% T B AL, RIS B EAT, A RReZF BB IK S G BURT .

SRR )2 F
it 2024 FEMBERERBR R ARG K, FTAZH HERI 2023 548 4 i,
—FEER. AR ETRANLLHI G, BRWELSN, —FELRELFILELRL
FREERRNE. 245, SEEYA, 7. Ark. M2 LA HRAL—, LEZK
TR At ZAT AR 694545 (2023 & 2024 55 ) Sxtitak, M2 =4 £ Fe#eh, 2t m
HH i 5 2 L GDP ik 69 K I AL,

http://www.stocke.com.cn

53/65 4ol ik B L5 0 TS

BERBTIIRS WWW.ipoipo. cnj_



http://ipoipo.cn/

o

i R iS5

ZHESHANG SECURITIES

B110: B TR S Ai 2 Gk T ARG R F) % L2553 L KT fe

40
35
30
25
20
15
10

e GDP: I % F 15 Rk %

e— \12: 7] E %

HagE (A—ufk) %

FHRR: , IFREEFR T

stFAEHR, Tt 2024 F 453 RAAL 24.2 FAC, 382023 FFRAUE 22.6 FALF)
WL 1.6 H1C, it 2024 FRERHEE 10.2%, 3K 2023 FRFARE 10.6%E % 0.4
AMEZE. AFEARERIME, I —FELRER 1 AGR e FRELTPE
W, —FEEAWEME A 2023 43 R 8009 Kal L AR 29 6000 LR L % 38,

o EX AR, FHHERROFET IR ZL, A, M RE. “PERA” Aah
RABI T FAR, 12NN A P44 2023 o545 48, BIPhLbd RIRHEE Lk
®HRZ, R, 2024 F “FER” FTIHOFEREMPR, To AR ALNRHRE,
BRI R T AR PTRG .

H111: Fit 2024 F 08 EH @ % B112: FRit 2024 SFA2 50 MR
135 - m— o GR AU T B AR H R L %
40 - — 2 SR HUAR AT AT A FT R EE % - 200
13.0 - £ aRALAY T KA KA FR %
125 - 35 1 — T R SRR B % L 150
120 - 301
' ’ - 100
115 | 5 1
=
7110 - .. 20 A - 50
“.
105 - T eee. 15 1 0
**°q0.2 -
10.0 - 10 -~
] )
9.5 5
90 +—r—T—T"—"T"T"T"T"""—"""""TTT T T T T T T
Y88 S NS SRS NYI VO NNI LRI Y YT Y TP T Ty oy oy ooy oy oy w pop vy LU
P T T T T T T T T T T T T SESPTSSITSITSITTJTTIITIIIISIS
NNNNAINNNNNNRRRQRIIIIIY CrrfNPERITOLOOrEORIPIIT T ANRR
[cleolololololololololololololololololololololole) DO ODOOOOOOOOODODOODODODODOOOOOOOO
[a\XeVNaNNaNNeNNoNNoaNEoNNoNNaVNaNNaNNoaNNaVEoaN Ko\ NoNNaNNeN eV Ko\ NaNNaNNeN) ANANANAANANANANANANANANANANANANANANANANANANANANANANANN

TALRR: , AR IELFTLAT

http://www.stocke.com.cn

54/65

W40l WIR E XX B 04 ST A B



http://ipoipo.cn/

i R iS5

ZHESHANG SECURITIES

o

stF ARk, it 2024 25T 40 FAC, £ 2023 FFRME 36.6 TILE LS
3.4 BAC, it 2024 FREE 10.2%, 3R 2023 FRARARNE 9.9%% & 03 /ME 455, &5F
AR B, LERER. BRTEATHER 2023 FEAENGYM, TAXRILEEHE.
FEAERRA T BRBUHTFmBP R RAnik KATO LT, Tt 1 AR 3R TR
BT AAC, BILL KM% 3, Wik a2 R,

MR, FitiaR I B0 OBER. BURIRA. ABIAATALICLE, EHFFRE A
REBEKHH REARERL S M, SUIFARLERMY,

o W TFHFMA, it 2024 FREANFFHRENEWE S HILLEL, TRAIGHERN

4-4.5 7L, HRIBRMM BB R AR A, RGBT #0324 2023 F RS,

FAMNZYE, EE52FAHMEES, HMERN ZHEMIAT AL, AL
NEZHERMER LS 3,

TR, ABRETRIAZIRTHR, HRRT ARETRBF A, BE
HAFEFEIt, Hob, BBCRMF L AT R 2024 FAFLHE, L3
TR BRI XA (VAR AR, M T8 RFBF A R
M FAEREK), A3 LIEFFHK.

TR, Tt 2024 FatLEREET S, SEREER, (od TR
BN LE, Bl IR,

TS, Tt ARG AT 2ANS. Rt s 1s LA s,
5 AR i 5 EAT AR A BT AR ISR 3T A e A Ak T 09 47 o

1aF kit

BE113: 2024 SFAtakig i & ok A B % FH114: TRt 2024 Fitak £ 20 RFE b % 38
L A s e e m2023E = 2024%E
— LB A SR FL % )
120 - £tk KRR
115 coooes BETTIME %
: E i
11.0 - R
o Ce, SR E
105 - .. . 'f # Bl 1k
—~ “ o ®e10.2 "
¥ 100 RICIR A aaRd LB AR E R
L]
9.5 - O N .
: B K
9.0 -
85 - AR ILARAT R LIL &
8.0 —T T T—T— 77T 1T T T VER S
D 2.0 I 7o I o e ) B R e N o o TR ¥ T S @ ) TR B e I o 0 O ¥ N o e ) IR |
© 999 9 P95 9090 9 <9999 Qg
Sy ssagagssd -50000 0 50000 100000 150000 200000 250000 300000
AN AN NN NN NN NN NN NN NN NN

(e )

FARR: , ARIERARIAT

ForbRR: |, AAHIERALAT

Tt 2024 £ R M2 Hi% 9.6%, 3K 2023 £ RGTARE 9.7% % 0.1 M E L, 155
F GDP £FR¥i%+CPI ik, AAEZENADINTE, FAARLEEHA, Sk,
2022 4F. 2023 5 M2 B S0 5 R 2 W BURHAL I T 3 50 W B 3K06) B KA b A 3GE A5
JERAEE SRR AT R, 2024 5, BRAZAT M2 6945% X AE5h, MBI A .
PABERMEEATHNZ M2 69408 A&, MEARTITA M2, 2024 SFSFmBUF
TRk K AT, 12 F 2023 38K 69 1 FACEAEA 5000 128 F 2024 5428, F4 4t

http://www.stocke.com.cn

55/65 W40l W3k IE XX B 04 S T B AR



http://ipoipo.cn/

@ Hﬁ ﬁ i.iE % FEENG TR

ZHESHANG SECURITIES

M2 H9 5 AT ReAR BT, B ARFAZ R KSR, 2% 2023 £5F40 5 K3 Hrh, M2 3
ERANA FATES, 2 EFFRG SIS, TH5H2EHMI;T.

B 115: Fuit 2024 4 M2 38k k5t 5 4

M2MiE = === M25E ik HURA

140 ~

13.0 A

12.0 A

11.0 A

10.0 A \

- -~ o
\~-J\’

9.0 -

8.0 -

7.0 — T
M O O N MO DN MO DN MO DN MO D N
LI LA GFT QLA H
O O O O «H H «d A N N N N O ;MO O 0 F 5 I
N 4 § 4 o o8 o o &N &l NN
o O O O O O O O O O O O O O O O O o o o
N d d d 8 ] N &«

FHRR: , BHIESFRITAT

T ERRBBHER G N ERE, REAFEEEREREHARARK. RAIMEHE 2020
2023 9 AREERBFEEIRE A 727 T, 322022 FRGKF4ERE 242 7
12, BAVAA, FEBRRKKW@ AT, LEERBIFIEE GBEREZE MR AZIZ T
A2, RERBMEREBAEEE. WH. 2024 F, Tt bANEMG LR EERKAN. B7F
RMBFAA kG RACT 8], BRI T 5K 2023 FEARME, 12T AREEE 2
2020 FZATH KT, XELFBAEER BE #HEIMEHFRIAE.

FH116: Tt ERBHME % SRR, (28N E [117: ERRHHEE 2023 FHERE
140 - e GEAYAEEETFRRE 8 - 727
7 -
130 | o [BIR B TFARES (2018-2019FF 1 L) - 6 - 5.09
120 | 2023£E98) 5 -
—~ 4 -
S0 - \E 3 | 2.42
H,jl =, 1.21
l-‘\__\’lOO 1 1 -
- 0 - . . . . .
90 - 1 -
80 - 2 ) o KM o
S G & &
. &S @g@
T T T T T T T T T T T T T T T T T T T T T T T T T Vv o
POOHIUQQ00HN0009THO000TUHO000 o>
Il al s R e e Ka et Nl Nol Nal Nol Nol Nol Kol Ne Nal ol N Ko Kol Ko Ko Kol 0
[eleolololoolojlolojolololojolojolololololololoJoloNoNe] Vv
(o e oM oV I oN A oV I oV I o I o B o8 I oN B o I o I oN B o I o I o I o N I o I o I o\ M oV M o I oV M oV I o\ I o]
FToRRIR: , FEIEAFRPT TR R: , EIEAFRET
http://www.stocke.com.cn 56/65 T 5-sb W3k B X Z 5 04 o TR H RS



http://ipoipo.cn/

YLV &

ZHESHANG SECURITIES

6.4 ILEREE: Wit @bt s4a

AR P EARDILREARTABZFAADZ L, FPRFEE, BRKICRKAFEZ
#eEa®om. 2023 F 4 A T Ak, RERNZHASETATE. £EARTDZRMEA LK
B R R F R, ANRTILREHAR, SaTh@E—E/ET,

EERMAARE YHNBERECHS, SRABRYRANBRBABIEK, HE 2024 SF5FC
FAB IR IR I, LR B E R P HRANE 225 A K@ e 4%, &A1E 10
A 11 B & A 6934 CABRKR BB Z TR ——aA £7)—) F45E, 2023 ST
BORA E 5 BABBEE AN 24, BORBRILGE B AT R0 R EY, RESZRBBRE
SINE TR B 23 K etk (2015 F)R-2016 4047 2018 4F)%-2019 547 ), #FAME
PERREF, 67 LR, MBER E-F0ik, R TR a4 E, W= 0918 Bl 8 %
¥, BNMAASTRERARETCOERE TR TREEF B EMBEEE., FLER S, 5t
G iF-00 T A FE N A A0k,

it 2024 FWAFERARTAETILESAKT 710 7.1, 7469, 2F P BEH
A, 2024 F EF 5, FUHEKRBRA /), KEZFARGS TEE, AARTILRER
{B/E )R Pk An, fad T £ B WM B+ LiZ 8RB L5 a9 A K@ aatisg, E¥FF
EIRMEBCR ARG BT SADH RA M, AR TILRADA SRR RS, LA ERE R KK,
T, FHEA RIS 6915 5 B FWT, R AR EER %, AR TICE%
St A

F118: Tt 2024 FARK FILE @ E A B119: Tt 2024 FoNILAk& A HAs gk
e ] WY 3R -2E 5T 5 — TS H i JEUENEYN s S A —
B .57 AR T STEARH A e BB SN 5T
85 r 120 S 35,000.0 . . - 280000
83 iy e S 8K ALTE D ~
8.1 115 3 34,0000 - 270000 ”5
73 - 110 - - 260000 &
;; 33,000.0 L 250000
: - 105
7.3 32,000.0 - 240000
7.1
- 100 !

6.9 31,000.0 230000
6.7 L o5 - 220000
6.5 30,000.0 |
6.3 + — 90 210000

R EE IR EY: 29,0000 + 200000

< O ~ [2e] a O - N - o o < O~ o] o O

22 99 8 e Hddd5 005063 9o ’

N N N N o~ o~ N o~ N [a2] m o m o m o [ag} o ™M 'éo

o o o o o o o o o o o N o o o o o o o ,19

o O o O o o o o o o o O o o o o o o O

NN NN o~ N N N N o~ N N N N N N o~ NN
FA IR, HEIESFFLAT bR, HEEART T
http://www.stocke.com.cn 57/65 T 5-sb W3k B X Z 5 04 o TR H RS



http://ipoipo.cn/

) EiEs

ZHESHANG SECURITIES

7 EAHR A S LA

2023 HF ik, TAb@misAIEgEAE. ARG
Ry, TR A

B

¥

FEVNE VL L TR 3. e

KA T AR R4S RAVAA, EMBRKEF|RZ 25 KeiE
2, 2024 FELBEFEAEMNE T LEERKL S, AHRXESLAT

A AHRF, ABE e

AT UEFRE QI ATELE, ENBPHEFETA LR ERAGBEHGEALS.

2023 F=FF

TIAZEAFH AITHZT 10 A~AE S

AT ALK TAEFE, 2T 2023

5 0024 H4R5K. ﬁé AL AL EM. M. AE. BAEE. B2l &7 4

%3 A 44 T b 3 o fd 3 ik |

FHRERZFTAKE.

A8 TRTAE EATLALE KB A AR

E ATk,

N34

T, AT E B AR BUE W45 5] A A BB BUR L.

T RBRAE N THRAEZ
1) %, *fb*fé("fi‘ﬂk%%iﬂg'&l’ﬁ;ﬁﬁi-ﬁ‘ﬂ&fgjfz}b})ﬁj’_,ﬂ_\ ﬁ-‘u-’-#}bﬁf(‘\ l%l*fb*ffk%‘
36 /b KA 108 AN K.

EHHAEKR. TR, KIHF 0945 5.
11 A4k,

PR H A K IALE BUR # K3 K B AR
20237 A I dfefz S, BRAREKEE. B (I RAa3E K T/ | 2023—2024 F42 T A 3Eofi-F 3938k 4% A 4, AL L E W RAAER
19 8 %3k % (2023—2024 %) ) 4 25 AT o
(o 7 F 44T L A2E K
202348 49 A4 2023-2024 . H & AT 2B SNSRI IR A 9% L, Tk
I b AefE LA I % (2023-2024
g AL Mk % E S
£) )
(12 Bl ik
2023 %8 A 2023—2024 it FAu, B Ae LA b F 3% Hh) 1% W 38 A fE P ¥ 3k 5% A
Ik AefE BALBR, W EGER 2023—2024 4435 K 47
10 8 %, BT EHE LA A B I N R 5k 24 T 1T
7 E)
I dfefz S, BRABEREE, W
2023 %8 A (Bl TiTkAa3g Kk | 2023—2024 F, LA TATbA538 Ka9 3 & A AR2: 47 iREE-F4438
BER, ASTHH, BHH. RREE
18 H IAEHED K, FH TG hlidgE 5%E 4,
3R, e A E A A AE AL
I dfefz S, BRABERES, W
2023 48 A ) o (HELBITRAER | /15 2023 FH L7 TAIMMRIEK 5. 5% 44, 2024 SF38K 5.5%
B, AART BRI, BHI. HRXE
21 8 IAEHE) Ak,
2. BRRRAHER
TbAefz L3R, BRAEKREL, M
2023 48 A CRERAT LAZIE K TAE | 2023 SF4R4RAT ke T3 Aofidg K 3. 5% A 4. 2024 4504k AT b T Ak 38
B, AARTRI. EBFBA. B
21 8 ) D B3 K A% L% 2 2 B 7.
k. HEXEE
TbAefz 8403, BRKEAEL. o
2023 48 A CEMAITRARE K THE | 2023 £ 2024 5F, AT REEFAEEK, HF T 03 mfiidg i h
A ART R, 2EFEH, 425 _
22 H e 3.5%, A%EA, @iy sk G AL KR R 3R,
WYL, WA, ERETER
& Tk fofd AR, MEGER, Rk RAT CHARAT A2 K TAE | 2023—2024 77 478 Do NSF 3383k 3%l b, %) 2024 55345 %)8.1 7
2023 48 A
R, B, EXEEF. 2REFTE 7% (2023—2024 ft; EETLEIAMEAF A, IR ERBAL, ks Hhit—
25 H
B BRAY R £ ) PR, ARk BERA
5 Tk Aoz BAER, KR CRET LA K I | 2023 4, AETLBFREBTOAFEEIY, N$FALFAEHE
2023 48 A
SGBBHER, BH. AXEF. &R 7% (2023—2024 2700 7 A A, B3GR 2 3%; A% HiE WG AR g K 5%A % .
25 H
BEER. BERERA £) ) 2024 F, AEATLIETHRFAELSEEE,
FARB: FEBUTM, HRIEFFLAT
hitp://www.stocke.com.cn 58/65 U DA B ESL LN N = Py



http://ipoipo.cn/

) EiEs

ZHESHANG SECURITIES

RAVAA, TRAIGK TR B AR, AR B ARG ZA R ER, TG RKARAE
ZRERCABIN, MEABFA DHFRRAARSARFBATYEI, BN, TLi80K
APERAT L 6 B BIG R A F B AR A ST WG48 5], T RHRAFBOR S A & 5 & Rt
iR, BEARRA:

EERFE, TG KBRE NI AT KEEARE R, WBEF. HF. bet
FIX T . E2RBOIEANKAEE RHd LA A B A bk LR A A F BUTHRT A
AR, JFH AT A KBNS L, EFERAE. FREL. ZEEHT S, M
BT WM, F56EFES. WBASH TR LA, SUmd b7 E RE R KL
A, A FEES, AETLZSEo,

EAES T, T RBRAENBEZREH-ARE, 27k, Fhk, BAFE,
aEnbe T AR AME, REGHXEZEREAKF, BB RAL i SR, it
SR E B EAAT AR, LT R DN KIEFTHER, mRIEF EMHHH DEAT. R
REHEML, FSLEL, ZFUEE; BIATEZGAA B, KIFFFATAER,
XFA AR AL B FAR A FIEIT,

FAVA , T WAEHE K HF AR I A FIR T 33k 04 B 2T 28, A T LR K& 0h A8
BIGK B ARG K, X T LA RIEAIIGER T RE, ik THLELXMER. vAw) g A
B, CAFH—FMETIHEHIESH L NEFEATHEQIFOETHREEY 58, AW
H BFFH @A 2023 FOEEA 2024 F—FEZFTREHEGT (M), #LEFEHkN,K
HARBNEI, IR LA AL, BB ST, Bk, AF & LA, &MNFtTL
RERBREFET A LA EZAHBEHOELY, REXNFERARREAFA T
HBKREKT.

BeIl, 2024 FLKRBHREHBLRGERBT A, ERARLF LKZERT T, £
HRFXF A, REFLFEHHETREAIX IR, #3700 E A KE
F, BT RA KIS RIM LA L ARBE, ERIEDF & L FIER, R
NFEHE R TA2, Ik SO RAAE G Tk, RS EBER R E AT, A4k
Bt 5G. AFEEPBRAE . AT LR R, MER AT, ATBALEAF AR
A, ATHESEEIMY

http://www.stocke.com.cn

59/65 W40l W3k IE XX B 04 S T B AR



http://ipoipo.cn/

@ Hﬁ ﬁ i.iE % FE R NG FHRE

ZHESHANG SECURITIES

8 KEKF: XETPEANZKFT T THLEMENS

LATP £ A 24 T AR, XAt K E ) B R HED Z A TRRXY A, Bk
#TA T B AR KRBT AR R, RAAS, 2024 SFE NG KRBURHS I KEFS £
BRFBRGEMX, WREDBEFHEESAEF T THRIFERDE, N 10 FEHAEH
EUEGET, THATE RSP HH RIF L) R A, s st RABE KBUR eaT K. &AM
FAREA, KR EFEREZIN L, wRFEAET S, BFRKIENTHEEE KA
AE A TR H ik, AT FT, BRETREAHK, THEIRELS.

— &, HRAVIRTEE R BRI IRAE . 2023 Fvhk, B HAMORAEEE GG 8
BK, MAERBRKBER GRS, ZFRF &4 2024 F B 2% & LR = B84 24,

F—F &, RAVAA B S TR E SRR R A RKRAFE 6 T ZF TN,
R EIBR RIS TAT, BIMEMRBERIANRTHRTAEE, RTAT T TMAE 2R EA
K, AR KNS AT,

8.1 A RERNLEMLATIE, EEXZA MK

MEMEERF, BAEAZHFBERTWE, EmE AR TEFAEF LA, @RS
QR GARE, RHMARAAM, B TFRHUEGEHE S RHTHEREFGHS, Ak A KX
ks B, SHMBATESRB A LR, RNRFREEHHE o F B8 K IRLE 5 2
feFaZiF 69 A8 A 4, Tt 2024 R AT L & — 2 d ER TR, REBFT @, EiX
%32 T 9 R dF e 3R kst £ @) L& 5| 7, vA BB IN A S b AN TR L IR B 1A 2 £
87T K.

8210 FHEMKBAELFED

it 2024 £ B A B R TS NAEE W@k zh, 3R EHMEERIK, 158 H£E4RL Tk
F R, HMPIBT, 5§ 0BFELELE SR, KGR BURE 2024 F 1 & 6954
&, TRt 10 FEE KA R EARZIR LB TaoA%, 2024 SF o985 7T fefkiX 2.5%. 15/
K E, M RBR G — R RE, FWRR S T AR e AR 500 83k, RAAH
A R 35 8 SR IR AK
83 KFB B EH

B LB EAIGAT, Wit 2024 FREZHRNB LSRN ZEEHAR, Ha
RE SoFa R R BRI, K 2. 2K, BFRIRSTBLIL RENF A B A,
EH AR LATZ 8., Rt @, RAVIAA 2024 SFHH —2ikta, FotAes R
WMAE T AR A 90-100 £ T, 4K 2023 FA P46, vA OPEC+A R & ek K B s b ik
QIR RARIR, . AR T TR AR R R RS R B @, T I
BT B AR FRFE . RIE (&2 BAT L8k THEF£), 2023-2024 4,
HEEBATURE RO EIZAATA: 4. BF IR EREPEEK, tHAECLES
FERHHEK S%EL, A BFEN TR LBHFRLLRE,

8.4 Br¥bj* W HHLARKTER D

F G R 6 RET, SIS A AT 9 BUR, RN HA S5
FR, BAMMAFRFTMERTELE, BLAGREERAR., HA7, L/ iKRwRK—&K
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A 120:

T EAEER ALETAR”, KEKXRAR., EHMABIAT ERGELT, RMAA
AR —ERIRT AR PR H R SR A #E—F FAn = 8], (24 LK,

8.5 10 F A A FLF TN RTA, ERED

£ B L AT &l 69 B AR L) R A P, TR 2024 W BCRA B ILIA BB YR, <M
B B H R T EAE LR RN 2023 SFHA BT TAT, A2 RIS A AT ik P ARAR L
MEMK, TEHIARR, ERTFT, EMARBEAT MO RBTNE SR TS E,
BHRAE, RAAA 10 FHEGKE R ZFARL 2 FHEKEE, KT HRA L5
ERBFA, 2023 FA 10 FEEMGAET R —F A £ 5.2%-53% K E]. REE 2024 F:

M@ L&, MR F3h R T IR 5K TTATALR G %, KAAH 10 FHEMK
FIR P ARERE TAT;, NRBE LE, S8R BB T 0 A IR (FmiF 5% L
), 10 FEMGAF GG TATZ N R AA TR, Riksh EF, RMNFUHEFARFAT69 LA F
ERAFELIFTIRE T GLFREMTHZIE RS R RBIG Y SFIE, T2RT—AR
5B e F AT R B AL e K@ K, BT e ) TSR T R A ZHRKR. T A
VABAR L S W% U8 R AR T 35 B 04 LS M A T DA RCE B R 6 45 @) 35 T A8 4T
EMA| R EHKREK ),

KATF 2024 4 Q4 BF 10 F £ FA R FRTREEE 4% 8 (B EHRES, 2023 F
THE 10 FEFAEPEETF 4.5%MiE); 128 R RKEHEER K, K ETRER 3.5%
EEQTF.

PR T 64 P HLARER A I B 2 AL K (%) H121: X EEARTHE KSR 4454

Total marketable US Treasury debt outstanding (lhs, $bn)
versus absolute value of primary dealer positions in Treasuries
(1m moving average, rhs, $bn)

3Mx10Y implied swaption vol; bp/day

14 -
25,000 - - 300
- Total UST outstending (Ihs) 4 12 1
20,000 - 25
Total dealer positions in UST (rhs) 5% 10 4
15,000 8
L 150
10,000 A J
L 100 6
5,000 A L 50 4
0 . . . . 0 2 " T T - ]
2002 2006 2010 2014 2018 2022 2002 2006 2010 2014 2018 2022

FTAHRIR: REMBI, WHRIEAHLIT

FoAtRiR: KB, BT AT

8.6 AANKKERENFETHAIR, 2FREEXEZE 100 AT

Rk A, BANVAH 2024 FEABBEE R LT HE, 2FBEHEE 100XTF, =
ZRTE2BATERMN GMBE M Fe 2 G KT ELRA, 2024 F XBRBBORA Mt
ERBF G, (2DLeyBEMFEEBREHE, FABRTRARATRERRILZF3)
8, R B QAT 20 R AT R F A0, Tt Q1-Q4 BF FARSF % 105. 104,
102. 101,

£ B AR ey At £ 2R T MK, £ BT MBRLES R R ETEM, it
£E 2024 FHBRFIRER “TMEHPEER T, RUR 2024 SF8HFIRF 2 B MR+
SRR T, EEAASTEON 49 LR Bk E LA E R T R B A TR,
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FE R NG FARE

FRAMBHR, #FARAE, PFAERRMLELYR. TFT 60 FRF B,
HE A E T REML LG 24 ERF QI otk 5T HRF AT KT
WBIPEGL; BRI AR PARE T ARV R ZERZ ARG R, ANHL L, BUSHHY
PR RRA e, R 55056 I B KRR ErE B B R H12, Rt 10
WA F FAREAN; B TFRILLT B LM Exd b fo st ik RA S 0 X, R EA
EELTEAREIE “EMI 9%

sHFBRNmE, RNAS IR S5EAS MR EAHRTREGY K. 2024 5k,
BK B 3% 4 % A R 6 W S SR E AT B A (2020 £-2023 SRS 4E % A AR L R B AT
1B B A M K LEZR), FFEEHFE 3% ),

RPRRT &, BAVAA LK FRRAKEARRERA, FELEARHHEE; 2024 F
Q2-Q3 #AlA], RBRRAT fbARK R IE &4 8, HBARLT AT FFENH 1.

MFEERA, §TEEBKSENRZEDEHFEAT £, 2024 FLRMALFA)
I ARG S, 2 b B B ST B MG AE, FIRERTRARA TR R4
Aok, R QAT 2R A TR S A,

8.7 Xkt —¥ EAT, REHREHH

K ERZFERBEMMG T F T, KRNAH 2024 F LB —F 4T, AR E
A, BAVAA LFF LT e S A @) A AR bk, L RR T EFFRMBUE
8, ZFAARst IRARIRAEAT T O T ECR 6948 51 A%t EA B Ik TS EMRCT Ak E AR & A
ARTIA A RE R IR, 2R TAA Ao KR 58087 3 152 & A R 3038
TEAE, BERMTSRARIG, ZFTAT/E ) @38 e Bk hit 5EAN TR 2038 5%

8.8 HA&MMA L& B ENL

2024 HXAEMREERENE, ERRT 2024 5 10 FEGAFA LA T LB RS
FAT. FAUBREG FEEOEN R AakT G B A & 5 e FH
RS ZNL iy
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O R T: RERHHFHELHEMEFBE

9.1 A% RIBA LRGN

L£AHEBMAREERY, RAXAZAR, RLBERAHFWE, —F &, EHEEE
kb, BRMTRAMEFRY, FHEAHFAFEFHERER, FAHARLERE iz EF
HE. A—FdE, REMEPSE XA AR, 9 A 12 BLERGK, BSBGERAEFS
1, A ZRIFRT AR EFBRR I REFLEE, MK T 0 A 2 AR BT IR
BEAF, DRBLEL L ZRY EOIMEE S, BA G A TEAAZTEREREFOME,
WA £ B hat 38556 m R AR A, AR AL TR R 49 A5 M AR E R

ALRARWBIGEERBEZES. BRBELALZERYES . LA iRE 0 REAE,
B AREBT AR A A B, AR S E FARBUTRIREmFLEFINBRFAEF LSS
B3t iE 22T RERIT. MH—F @, KEHLF—ARAL KB ABIR, KB
FEBOXZELFNAARERRL, ASBAKT I ED ., FFH, BATL L LK% 5]
B e XFF, SR T E R R R, TN FTE,
92 XEARIZARKSES

LHRMFAEE, KFEHE GDP WALRE S TAWA. 2022 F9 A, BFG AL
2047 (IMF ) R A7 64 SR 48 B, 2022 FA M 4S54 235 FALET (H 2021 45 2000
LET), BHRMEEREAIRE N AT EAAZ b A 238% (1b 2021 41K 10%, {2k 2019 45
21 9% ). MBI T I, R 2022 Foikfi4 fide s GDP 69 tlA AT F i, 22miEs T
FHERRF. o BERA, B, B AR E a5 REEF X E.

BRMFE, HAERBHEERSFAATER, EERFLEMREHF. HFE, BN S #%
FROT R 2 5 T AR BT YIES, BRE 2022 FAFE. BXRA. FEF. BETFEK
TR %5 E WA T EAAZ 5 T 100%, 4 8. & XA HAE 5 A 192.4%F 140.6%,
3% & TR LIRS A 60% B AR, BN KIUAEL Arag Bl At , BREATRIR % 46 84856, B 2022
7 A B G itAR, BRRATEES 10 K g, Rithed 450 MEE, KamEHHES R
i ARAS, BT 3 88 A TR, AT 47 691245 66 0 A B AT AR AR IR IR , i 2 A5 3% 29 UK.
B KA S/ ) B 64 B3R TTALAT A EAUE IR G5 5 S Y 25 M iR e KU Z0 4L, BR AT /S
HUST AT 75

2875 &, FREMBBEIIFAES, RFEHRBELEER. HBMNEM, SATEE
LR AT e S AR T EEMSA)E R 4038 mey B3E, 2023 F 10 A 20 B £ B WEERAA 69
R T 2023 F45F) 8 FE A 6590 1T E, £ & WA F 49 10%. 2024 5F & £ B Kk F,
MNFEBHT W BBUR A 6] R A, o F BB AT Rt R K, & 5K 64 T BB SR A 3 — 4 A B 34
A, 2023 F 8 A, EIFPFANM A EE KPP T LATAE LY IFEMRAAATHE
“AA+”, XAZRBAZRTRAERGEAIRR, L2 H 2011 525, LEERITRE KL
AATBAMIAE, R b £ BT 5E 4 P42,

AAFE, UAHLHKEERCENERI—, O ALEHEELEERAGFESER, AT mrt
XRS5 AL, B ABUR — AERMARIRIGH, 128 ARATE 64 FAE RS, —oF
@, BB RRRAIE, S BRI B AR ), 5 —d, a8k,
W Am B B A S A B R 42, Rode REAEATIEAAR T AE 4 LA e o R R . 35 E 75
TREAAL (IMF) B, BARGERKELEREK S FHELTHRFTRES, B ARTERS
sF RN B3F, HBEARKRTR.
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T BRI R
£9: 2024 LR LZ A AETRM
2023 &% 2024Q1 2024Q2 2024Q3 2024Q4 2024 &%
(E) (E) (B (E) (B) (E)
GDP
5.1 4.9 4.9 47 4.6 4.8
(ZERk, %)
AL VA _E Tk 3% e fh
4.2 4.8 4.8 45 4.6 4.7
(ZHRAL, %)
B EHE (ReRP)
3.2 4.6 3.9 3.7 3.8 4.0
(HHRE, %)
i e R AR BB
7.4 7.0 6.6 6.1 6.4 6.5
(HHRE, %)
CPI
0.4 1.0 1.6 1.6 1.3 14
(AR, %)
PPI
-2.7 -0.6 0.5 0.9 0.6 0.4
(AR, %)
Ho
. -0.4 2 9 10 7 7
(AR TS BRI, %)
o
. -1.2 7 11 6.8 5 75
(AR TS BRI, %)
KRB EM
62000 14000 16000 19000 18000 67000
e )
M2
9.7 9.1 9.2 9.3 9.6 9.6
(A, %)
A ER T E R
9.9 9.9 10.8 10.7 10.2 10.2
(BEZR, %)
AR TR
10.6 10.3 10.4 10.3 10.2 10.2
(BEFR, %)
A2EBA AT R L F
5.2 5.3 5.1 5.1 5.0 5.1
AR, %)
—F IR I GERAE
1.5 15 15 15 15 15
(XK, %)
AR SLELILE
7.3 7.1 7.1 7 6.9 6.9
HXK)
FHRR: , WRIEFRT AT
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FRFTFEHAA

VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1. A @ A8%FF PR 300 4550k I + 20 % vA k;

238 #F ;. AT PR 300 454 I+ 10% ~ +20%;

3.9 M AR T PIR 300 FBEEAI - 10% ~ + 10 % X 18 K Fh;

4.8, #F o ABxFF PR 300 454K I - 10% AT,

FERIAUE & w8

ARAE B EH) 6 NA A, ATLIBHARRT TP K 300 F54009 ikek e A AR, XA

LA 4 ¢ ATk EARxT T PR 300 458K + 10%0A 1

2.0 M ATAFE AR TP IR 300 454K - 10% ~ + 10%A E;

3A K ATRAREARRT TP IR 300 F5EEAI - 10%A T

EAVEIIRERE, TEEAFFRAM K RE 693 B ARIEBAFEAT, BAVRA 2R BAR £, R R4t
Z.

BB B H FEARE L HIEAGRZIRETF AN ERERL, oS HFCLEMAR T EE B RE. &5
T RLASASAR SE AR TP AR AR BT 4538,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AN B PAEAEZR, ANE RARBERANME| KRS ML A AN L REF.

AARE AR B IR AR 09 BB a9 S AV B, EAEFTHILT, AIRE P 6915 &R R 69 F I3 T AT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

BRI HEH B 729 THREES LAY | T 25 E
it T FAIRE ARS8 T EHLKAE E 4 E
Y|tk TR RY TR T EeRRF S 33 E
AR AL 200127

LB uE: (8621) 80108518

LiEEAE A (8621)80106010

AR EAFR R P https://www.stocke.com.cn
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