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SEREE SRR A
ST RATEEIMK, 52T BRGNS R
— R ERTeREFeMEERE (2025 4F)

2024 5, 2HREFESRERNBHANSE . ERHAFIGEREE, BAK
RMBR X HimfEK, EFRERTHE; flEl,. REVEAEDF, SHE
RISRE, EREGHEMAET, BREAADEM. REZFEKAER
F, WNEFEREAH, BAZFREGARTH, WELFERKE, REH
G Rt ERAZEER, WERRESEEMS KR, KEXATHRTR
KINEREH. 2REERTER, TNTIZEERTH Tk, 2%
WHHNERTAT, LREFUEEE LI, ERGHFNRER, RTEZME, K
FHEw TR TH,

BE 2025 4, 2RAHAEERN S, K TARRES, TREZILF
K, RMLFERPEENFL. 2RBKEERELE, #5250 K EE KX
BN, RIPEXRA LKA KR AR, & BB E 2 I BOBR
EWNPHAH TN, RBEBEREES KT EAHEE, KNRTFZEERE.
IR FDLm AR E LSRR, BHRIEFAXTRAE R ERHE. THERRFHE
NP, eRAXFEAFET LA, RTREEES T, Efrmnrrssit.
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2024 F, EREFESLTRERNHEARSSE. ERHERFEREE, LA
RAMBFXHEAEK, EFKERTHE; R EHRTE, FlEd, &
Fh=ABEWET, SHEEESHRE. EFREE. RERENTTRET,
SHAEGT R EFRMEAT, BRENAREZM (XD .

£ 1: 2024 FAR I EZZFBATRLE T

2R 2022 4 & 43K GDP 45 37 2024 3% Vs2023 31z LA A
JERGH % 55. 4% 1
R AT 28. 1% 1 1
B 3 16. 5% 1
Rk 4.3% 1
4 T 27.5% 1 1
IR 4 sk 68. 2% 1
22 3538 K ——GDP 3% H-F
WK F—CPI 3§ iR i
TR R BRRAT, , PERRITHARKR

(=) £RTHARERFHRES, 2F THRAEIK

ARERMEEE, RARRKER, BRXHEMT K, &FRERERK
BEk. 2P HETEZGRERMFHER 2023 FEE (k2 . RAHEKL
Z.MBANEBERY, BAMEREBRERNFAERERERKNEIER X,
FRPREMTAT, BHXEERBL, 2024 £ =R ERH#NAEFEAH, &
THERENERRER, T VHKEFAEK, 23T aEEB I EHE S
febe, 2E. #iwmE., ZRELZ, B, BWEFFHX FDIRAEEH T bk,
FebEAA TSR LK E ST, 2024 £ L4, 23K FDI #% KA
K 1%, THHEEK 3%, 2REBEERESLEFAT R, KR HEFEK.
2024 5, KIRZFAR, HFo R S E K BT X HAE A GDP HLE 4 7 K
034, 0.4 MEL .
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ARG G e BB ER
k22 2RIZBFAREEHKET/HERLE R (%)

2024 SFEE 4E B/ A AR Lg%
;ﬁgg;i @m ot%b Q2 -F33% | Q3-F33% | 1-9 A mmﬁwfﬂmﬁ
,\}M\g% ¥k g % (%) & (%) WA | 32023 3k T 5
x 77 &0
£ E 19.9 3.7 2.0 2.4 2.3 2.2 -1.4
¥ E 12.8 7.8 4.3 2.7 2.7 3.1 -4.7
AL 11.1 -1.9 -0.2 0.1 1.8 0.6 2.5
B A 3.2 5.7 2.6 2.9 2.1 2.5 -3.1
(R 2.6 1.7 5.9 4.7 4.0 4.9 3.1
EP R 2.4 1.5 5.6 0.7 5.0 3.8 2.2
3 E 2.3 3.2 2.6 0.5 2.4 1.8 -1.4
Z 93 2.1 9.6 8.9 7.1 7.3 7.8 -1.8
% 5 1.3 2.3 0.9 0.0 -0.3 0.2 -2.1
KA 0.9 3.3 1.2 2.0 2.6 1.9 -1.4
2 0.7 -1.3 -0.2 2.1 2.4 1.3 2.6

FrRR: BRAIT, , PERITARRE

ARBRBEETHE, fEVENER, RFLREHEK, SHEEEY
KR, BoRAR., HERERKASIRERHSRKRRHENE, TEFRAE
FHTE. BREERKRALETT, 2024 EHFH. KALHF=EH 55 TH
11.6%. 8.1%; #EAMEEFEHEHRKT 3%. FRAERIV~HKEELRAS
o XAIKRIR., EMRFEARTE &NHE TRULETZL#HNT KEHFH
Fi#g), TAMR I HKREH LR, FIXEFRI LA FHERZHEK,
ERGFERELETVAFAEEHR, S AT AFHEEAZFAFTL 1045,
THEZHAR (ABD . XFHEFERK. REHAFHED W, EET
VAEHEHEL—EZAERAE . 2B S LEERIFH KIS 2024 4 10
A, BERAEAKR SV PMIFEH N 53.1%, K9 AEA 02N B4 E. 4k,
M. KA. et B BEAFEEMTLLERSRRST. BAEREAL
TN, 2024 F B IR e b A 2k 2 AR 2019 FRIAEAF. E2EIT
AR E A S AT BRI T, 2024 4 17 A, TN EFRE ZHAEFE
K 1%, TIKEZE 2019 F FHAFH 96%. 2024 F571 9 MA, 2 AT
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B R F EHE K 83.1%, 5K 2023 FRE L M 12 NE o B, ReEfHZE A

WK 45.2%, H 2023 5 1 M MNELD E.
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e hfeeee ST —— DARE

FARF: ROBI L REAL, FEAFTHARLIKR

RE 2025 F, £REFTARAEH&RE, TREILFRXMEH#LES
[E] & AFAE

FREHENFAHCEHEH S, 2RERHERERTHESEE, S IR
R ZERKEEHhEK. 2025 F, FEEREZEL LG TN 2R ER
10%-20% % i, ABMBKELT a7 KR E#EmE A 2K F B MNE, S2BE
REFFREF AR TFRE O TR HLRT ZELY L TR BT T,
B ERAA RN, MAABFE T E. BRREEEEELFIRRE R
BIEE, 2025 FLRAIUHT RN EXREREAMETE, RAZKELE
RmfgKAS REHEENT, EEEFREHEBMIZKRSA], 23K FDI
TN B8 FE (K 38 K A5 35 IMF i1, 2025 4 A 5k % K L 5 GDP L& 4 26.4%,
B2024 FRREHO02NEL L. ELRLAEFREFATFELRFALLHEKRE S
T, BN EHss R nd, & GDP LETE%, /4% 5 GDP LLE )

ViR R g AR R SR ENE TR, RBREAALRERE SN E S LR R A ILE,
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B EFEA . IMF flit, 2025 FLAKEFE, AP ERNERZRF LY &

GDP = ¥ 2 7| % 40.3%7F7 32.5%, %% 2024 &K 03 M. 0.1 NES A

BAMEEBAE, 2RI M/ ME TR, 5t h 0 7 5% Rk %,
A THAEFAED LR AT, B TREHS AR E T4,
FTREA R E LA RET, BEFEE S THER AT £ 0 L5
RAl, FREEMEFENTYEE, b AET, EHFLEFKTL>®
Pk T, (DR A E R 0T BRI, S A PR EAE
MEARAT. WA, EARAREP I A RAFELTSL S HET, 2025
ERANS VT R ERS ISR, BELRAEEATR, LT
ToKBHIRE, BURFEHTREN . SRBS LT REERE. 2025 &
ARABTHRAKMA, LRABL P ER R HE, BRI
KFMBE, WA RRBRRREE T, 25T 5B R RSP E
B, WIREERE 4. MERNREET. SRR T oA N5 Mtz
SR S K B AT

BAFE, Wit 2025 £4K L GDP ¥3E 4 2.6%, 3K 2024 £ T & 0.1 4
B &

(=) &REKRAEHLEM, RBAEHRR

2024 4, AREKEHEE. 2B mT KPRBTFRE, ARAFS
FEARE N bk B A, BEREEE R, EEKACFEE. BRIRNE
AT MRS, HEE KR TAT. 2024 58 &M A& B RIET 2023 £, HE
FHEBAS. 2024 10 A, BHERKALE HNHEIREFHY 1274, 37
b E3K 2.0%, FIHEK 5.5%. RE L TATHEBZE, 2024 4 L F3H o
Gy RRA L EKEE, THEFHFEEATT. Ao X8/EHNE, xEREK
CHEREREZI%NUT, 9 HRE 24%WKE, 10 A RHEE 2.6%. K HZ 5
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AABLER, TR KPS ERRR, BERESTA, 9 AKE 2.1%, £ 2021
F5 AUKRIK, EE. ZESXEZEZFKREKMEZ 2%UT, 210 A BIHA
BRE., SILEENENFERTH, HRBKFSEE T 2% EFAT, ER
BRI ST B FE KA CE KRB RA B8k, T AFH KA TR E S 3w E 7
SHRFF, BRKEFAMESEA. 10 A+ E CPI F b # AT 0.3%8 K AL,
FARIE, THHEERUBAKEREKEAZ TS EZM, 10 HRRKELAIRFA T
BT 94 F 209 MNERE (R3) .

%3: G20 254K CPI Rl IERER T (%)

2024 % 2024 %

1A 4 A 6 A 9 A 10 A 1A 4A 6A 9A 10A
T AR 22 254.2  289.4 271.5 209.0 193.0 B# 3.1 2.6 2.6 2.1 /
T HA 64.9 69.8 71.6 49.4 48.6 #HH 2.8 29 24 1.6 1.3
1% % 7.4 7.8 8.6 8.6 8.5 &KX 2.8 2.7 2.8 1.7 /
E2E ] 5.4 5.1 5.0 3.7 / & E 229 2.2 2.2 1.6 20
2% 4.9 4.7 5.0 4.6 4.8 kA 3.1 2.2 2.2 1.1 1.2
() 4.5 3.7 4.2 4.4 4.8 xH 4.0 2.3 20 1.7 /
P 5.1 4.8 5.1 5.5 6.2 PR 26 3.0 25 1.8 1.4
WK A2 — — 3.8 2.8 — A 1.6 1.6 1.5 1.7 1.9
£ B 3.1 3.4 3.0 2.4 2.6  FEKRA 0.8 0.8 0.8 0.7 0.9
B A 2.2 2.5 2.8 2.5 / b E -0.8 0.3 0.2 04 0.3

FTHRR: , FERRITHAIL

RE 2025 F, £RBERTAREHE, BLLF AT EREKXEAL. 4
W, FELAREFARBREZHER 2% R THKRER, ##—FEESH LD,
WoR2FARCEARBKRELR . NFRRE, HET KPP RETHE, 2%
H R AR FR RHRFREETTRRE, ABTARBERTAT. EZEZLRF
WRTB R LT RN, THRRARERHFEK. AMESEwmE, RIFEX
w3k, WamARERT, TRESNYRLHRENERK. —7H, ZEFH
GRFPEXBRERE TR BT 7 mEsmL . g EAES, EEXKR P
Ky A—FHE, ¥T] AB &Y DE, ™aEEEIHF R, #e AL H
HIE 77, ERKETEEAT T, Tt 2024 £ 23K CPI ¥ E 4 4.3%, & 2023
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A IR & BE YIRS
ETHE26 NELE, 2025 £43K CPI EAE 3.2%4L %A, B 2024 £ T 1.1
MELGBR (kD) .

*4: 2RI 22 FKER GDP BB ERAN (%)

S FR GDP 3% K % CPI Flptigig
WK o oy 2024#3? #»‘;2024#3?
2023  2024F  2025F & oM T Ak 2023 2024F 2025F B M % Ak
(2024F #3%) (2024F % #%)
% 2.9 2.8 2.3 +0.5 4.1 2.9 2.5 +0. 2
PRSP 1.1 1.3 1.8 -0. 1 3.9 2.4 1.9 -0. 1
£ 25 3.2 1.8 1.3 B 5.5 4.7 3.8  an
e5 2.9 2.2 2.0 B 4.6 4.2 3.7 B
A -0.2 2.5 2.3 B 7.7 4.0 3.9 #F
Fo AR 2L -1.6 -3.5 3.6 B 128. 6 224.5 105.0 B
+E 5.2 5.0 5.0 -0.2 0.2 0.3 0.7 -0.3
B A 1.9 0.3 1.1 -0.7 3.2 2.5 2.3 +0. 2
BAAE 2.0 1.2 2.0 B 5.8 3.2 2.8  an
LK A 7.8 7.0 6.8 B 5.7 4.6 4.5 B
1 1.4 2.2 2.0 -0.3 3.6 2.3 1.6 -0.2
PR 5.1 5.0 5.1 B 3.7 2.8 2.6 B
A% -0.8 1.5 4.4 B 2.3 2.0 2.0 B
BT K 0.4 0.8 1.3 #»F 5.4 2.3 2.1 +0. 1
EE 0.1 1.1 1.6 B 6.8 2.4 2.0 B
be3Ed -0.3 0.0 0.9 B 6.0 2.2 2.0 -0. 1
_ =B 0.9 1.0 1.1 +0.3 5.7 2.3 2.0 -F
1% Z i 3.6 3.9 2.5 +0. 6 6.0 8.0 6.5 +0.5
T HA 4.5 3.2 2.8 #-F 53.4 59.0 30.0 B
REBAE 2.6 3.1 3.1 #»F 24.5 31.3 22.4 B
I E| 3 0.6 1.0 1.7 B 5.9 4.8 4.2 B
AR 2.7 2.7 2.6 -0. 1 6.9 4.3 3.2 -1.3

FHR B IMF, + EBRAITHRIL
() £xXWHEeg, Ky AWk

ARFHEBR, 2024 F£9 A, HHAL (WTO) AFHL2RTH T ZHHTH
RIGHL 103.0, B3 AHY100.6 KBRS, ZE. BARFEFHRZHSH 7090
WT AR 15 2 KR, A BREE AR B TR AR B d 2023 4 12 A #9-0.15 [ E 2024 £ 10
A#9-032. IRHE, jikir AREKHN KRS T Z2IARF, 2024 F—FEZFH I
K 8%, mT 2.7%MarkMm R ZHE, 2024 F9 A, EFMZZHihaX
HEARMEETRE AN ERELEK 7.1%, TA. Ml UM KEKAT,
BRARF R B WKW EEIH., EL2RAZEAERT, HXETFHEIA
o, TAMREKELEY, FE. BA. #EH. 5. R, RESFE
R EHE D HEHR 2023 FERHAALTHE (K5 . EREXBEZFERT Z
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HKAENZ . 2B, mEAX ZEREVNRE, RKAXZRIABRRL, K

AT, sIRAT I B AR E S RN E R A AF LR 5 & .
25: 2024 FUARETEZH HE# G 2T HRHER (%)
2024 4 2023 %

R 58 i# o R th 2 3R R 58 # 2 5 th 2 3R
vE (FT10 A, £71) 3.7 1.7 5.2 -6.2 -6.6 -5.9
£H (W9 A, £#1) 4.6 5.3 3.7 -1.9 -4.1 1.0
B (AT8 A, E) -2.8 -6.3 0.8 -6.1 -13.3 2.4
#E (A8 A, £74) -2.0 -4.3 0.02 -1.4 -6.1 2.9
L (T8 A, BRT) -5.5 -7.0 -4.2 -3.2 -4.6 -1.9
&K (A9 A, #mi) 0.8 1.0 0.7 0.1 2.2 -1.9
MRAE (FT9 A, BL) -2.9 3.6 -7.7 -2.8 -0. 04 -4.7
®EM (AT8 A, £#71) -3.4 -7.9 -0.2 -16.2 18.0 -30.9
BA (AT9 A, BT 4.9 2.8 7.3 -2.0 -5.7 2.4
$hE (AT10 A, £71) 3.4 2.1 9.2 -11.2 -12.3 -10.0
R (AT10 A, £10) 4.4 4.9 3.8 -6.3 -6.7 -5.5
R (AT10 A, £7) 3.1 5.2 1.3 -10.2 -7.8 -12.1
A (AT10 A, £71) 15.0 16.4 13.8 -7.9 -11.3 -4.6
#E (W9 A, £#1) 4.7 5.5 3.9 -4.9 -6.7 -3.0
Hhed (AT10 A, #HT) 5.7 6.7 4.9 -13.2 -14.8 -11.7
e (AT10 A, £#71) 4.3 9.5 0.5 -4.8 -11.8 1.0
BHF (A9 A, £1) 3.3 3.3 3.2 0.9 -0.9 2.7

FTHRR: , FERRITHLIL

BRE 2025 F, RFPEXKRARZHERT ZEKORARNGE K. 2 EE
TRAFHER R F R, SRR KEEGEWE 60%K UL EXFL., BUHK
EEHFE. R ELAEHAODNELE; TEMZFAAZRRGAE ML
10%-20% % Mt . % & % 5 % H F T A = T E AR 100% X% . & T =
BIABBEEEHN, EWH. BESEZEH 0 FHEAZKAE RN A Z X KR
BT, “RALTEHCLA+APAXERASATR” W “thiel” RER
T RAL T ERRERNTRY, EAZRRTREREN, FELREE
NElR ‘TR, FRFT—REKXBBREF. 2R = XHFE i,
oA, FRALSKAZE BN R ALK, RHHAZEABBEEHEE
BAr, . eWERFHAZZEHA. EXRE. KiF. RFEFLRAEN
REH Gk, BItREAZERRIATFTENR 2. 24276 T 5 &3
ZHMEZBIGFERERZWNPHMA, HEHD SRS NEFAE RN H Z 0w
HFEAR, FEHOEHREGEFRT RN T 2024 F2RF Z ¥R

o AR AT I T B
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E30%EE. EREAFGNB LARRZAKTREESER, Tt 2025 £

KHZHEEE 2.6%EH.
(W) £2RMBEEREEFEFNL, £2RKEFIHrhRH TN

2024 F, FEZFHEMBKRESEF NI K. WHRANEKEE, WK
TR, 2020 FEEURM BRI ABAE RIA Frifs, MRAFE
N—REEERE, ETREFERERAFAEESR, IMF TN, 2024 F 4K 5 5k
A0 LB R T B T R 4 B R 2023 £ T8 0.4 51 0.7 NE S B 2024 T4
L, ZEZIM BN 49187 1% 76, #2023 M FH K 10.8%; 58 B B H
67516 2% 7T, 3K 2023 W 3K 10.1%; W B K F 18328 {2 7T, %K 2023 It 4F
K 8.1%. 2024 F % —. F-FF, WTXMBCKN/GDP WA 44 A 45.9%.,
46.1%, %2023 FARF R E; MBI H/GDP 44l K 49.5%. 49.5%, %X 2023
5 49.7% W T AR BT T M B A F/GDP 27l 4 3.6%40 3.4%, ZRET
fEta% ., 2024 £ 1-9 A, EEZIMERN 3012 10T, [FHEK 8%; 7 Ak
W B 3337 (2B T, BT 0.8%; MR FHAE N 385 2B, BT
f% 33.2%. 2024 5 9 AR, BEBFRE KA 15871 0¥, K 2023 FJE T
f% 3.2%. 2024 T2, 3 E LI BN 5415 1235, B K 3.6%;
TRV I H 6211 0% 4%, FHEK 3.3%; RFAEN 796 3845, Ei#E
K 1.5%.2024 14 5 5] 6 /N A 3, B0 B SEFL W BN 16.3 7712 7 |, Tl 3 K 14.8%;
TRM B I W 211 T AW, FEHTRE 03%; MERAFFAEN 48 TP,
Bl T M 32.3%, 2024 4 1-10 A, FE—HAXETERAN 185 F 2w, R
TR 13%; —BAEWMELH 221 710w, AREK27%; 2EMERFES
BN 357770, FHTEI19%; BFEeMAH 7.0 70T, FHTE
3.8%. — M AEMEMBFELTALFFAEA 7.1 71270, B HEE 22.4%.

' E[E 2024 W4 H 2023 4 10 A FE 2024 £ 9 A
P FE[E 2024 MM 2024 £ 4 A FE 2025 3 A, B 6 A4 2024 F 4 A FE 2024 49 A
PUENEE 2024 WA 2024 4 A E 2025 3 A, W6 MAFE2024 44 AF 2024 49 A,

o [ R AT WF 7T B 2025 4
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MU X M E, 2024 M F=E B EHXH FHH 28.1%H% £ 24.5%, fl&
S E R E 107%7 E 13.1%, ERXH S HBRE; RAZHFDAFR
BEHTRE, dULAfafftaRkRBRLARS (R6) . 2024 F19 A, &
E XM RBRERZEIH S LE S%AE 62%, FHTHKEK X H
B 10.6%F & 11.7%; A& H & i T 3# B AF T & 10.3%0% £ 9.1%, &
FAKEELE Sl 3%HE 1.1%., EE X HEH A RN & HZE K
HERFEAETES SRR, BALE, AMRIXHERERKNEET,
KIRGFHRXBEM T A EM I B, AR ARA X H %Al E
TIER A B E R m A, XS T B & 15 W B SR B R 38 1E R = A2 2
RBAL. ERZFAEM BRI E L RE T B, J&F 3 18 K08 5 H 85
BB R R HAET

% 6: XEMBUKXLEMEET (lLE)

2020 -5 2021 W4 2022 W% 2023 it 5 2024 3t %
T BN 34212 40471 48974 44393 49187
INAFTAZA, 47. 4% 47. 0% 50. 5% 53. 7% 49.3%
&> b BT F3AL, 10. 6% 6.2% 9.2% 8. 7% 10. 8%
A RIS AL 32.8% 38. 3% 32. 5% 30. 3% 34. 8%
A 3. 0% 2.5% 1.9% 1. 8% 2.1%
% 5, 0. 6% 0.5% 0.7% 0.7% 0. 6%
*H 1.1% 2.0% 2.0% 2.0% 1. 6%
HA 4. 5% 3.5% 3.2% 2.8% 0.8%
T 3 E 65536 68225 62733 61345 67516
AEN s 24. 8% 24. 0% 26. 5% 28. 1% 24. 5%
Hb: B LS 10. 9% 10. 9% 12. 0% 13.1% 12. 9%
AEE B & 13.9% 13.1% 14. 5% 14. 9% 11. 6%
R 69. 9% 70. 9% 65. 9% 61. 2% 62. 2%
IRAE AR —4. 2% -4.9% -8. 0% -5. 6% -2. 2%
AR 16. 6% 16. 5% 19. 3% 22. 0% 21. 6%
& 75 PR 13. 9% 12. 7% 15. 5% 16. 6% 13. 5%
& 97 4B 7. 0% 7. 6% 9. 4% 10. 0% 12. 9%
N 16. 0% 20. 2% 9.3% 7.3% 9.9%
H AR Al KA 2. 6% 2.5% 3.0% 3.2% 4. 8%
H A B 16. 1% 14. 3% 14. 8% 4. 9% 1. 7%
F &4 5. 3% 5. 2% 7. 6% 10. 7% 13. 1%

K FR: EEMKIR, b ELITHFOIE

BHE 20254, TEZFAUBRKKERELESRTEEMISE, &RALSFR
BRELFAEETRNEHEZSEH, 2024 ERZ A A®E, £, KE. H
A, HE, EE. AR, ZH. 5EE LN EFRTRASE, FRFERE

2025 4F
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TR 2025 4 E M BB A B A E R S KT e, XA e
EAF, EREFRGRFRE. TAMB Y, EXd&ega | = EiR
URBE., BEUWRIGHREER N EE G M X EAEEN = EEE R,
ERAE F RS, EEFRABBRIFHE T AMEH 645.9%% £ 549.8%, WK
W JE AR EZ R, 2024 6 F, BN E RS, HrEAHRAH;—F
B0 IR AR LY R, K B BR B AR B W BROR SR I S0 R K. 2024 £ 7 A
EE I xMmEAL, EFZRLEMEF, BAEIH, REXEZFRAEH
ko THBEE, EFHKERMKES/GDP LE X4, REBMHET. HF%
GBI H, HEAIETORER. REALFRFFRME, E L ZEA
M, REWRKA. TEXERFEERRMRAFE, BEIRGHK. H
BT 9 T DA A A S M e 3T B AR A X

(R) &RWTBR: RERTHPERIANELERAN, BARITR K
RATERNK, MASE—RALZR

2024 F, AR EH X BRAFER, FERTIATERRTRKAH CE
6) o XERf¥ 2024 F9 A 18 HUL50 ME wJT B & A #, 11 A4S & 25
MEE, BRIEELFETEE 4.50%4.75%X 8, BRMKAT 9 A 18 H 2L iEH
R ERRER10 A 17 H, Z A X BH X FHIE 25 A5 5 2R ATE 2024
FEI11LA6 HER2SNEE, BAENS%THEE 4.75%, £ H 2023 £ 6 AL
KERAEET 5%. HARAT 7 A 31 HEA K EARK KA EMN 0-0.1%[X |5 £
W E 0.25%, = 2008 FLRERER “FTAR”, FEEEEEETERA. 5
MEEBRLATAE, RPHATHEFERATEEAKEA TEESBTAT. KT
BT ATAE 10 A m R 200 M, BEER R EEE 21%, BEHEEAT 10 ARKE
AEFIE EP S0 NEEE 11.25%. BE 2025 4, 258 TR R E EH TR,

LERBELIRBERALN, RELFRBAFIELELEREL, X
BAZAREL

o [ R AT WF 7T B 2025 4

11



http://ipoipo.cn/

@‘f@é&ff
AFREZ G 4 R BN BANK OF CHINA

Y L e EmEfFEKNIR. sl s RgER LK. it
2025 FERIERATEFEMEE, BRAEHNEZHRES EHEZE 3.75%-4%7%
Eo EEAEE 2022 F 6 AT hedds & - bR, PO R S48 R & 2025 AT
BTG X A v B Fr TR IR BB IL T, BERTATE2HRER, it 2025
FHRAFNEGERE 2.0%. XERKEEREBGRE, FATHHETA,
FE ZARATH T BRI 2025 £ 9 AWK HRIER 2-3 K, BEAEZETHEE
3%-3.25%.

B2 £BRMTAABRER (L)

78000 ~
76000
74000
72000
70000

68000

66000 T T T T T T T T T
2024-1 2024-2  2024-3 2024-4 2024-5 2024-6 2024-7 2024-8 2024-9  2024-10

FRIR: £EKBE, P ERTHALR
2.0 A5 B BORH R H & X &8 12, BHTRREARAZFRLN
AR ERE

2025 F H AW EHEEMTERBRATEFI =, WNFEE, FH LK
FAER EEEES DR FRERALHEK, BRAEKTAILHE IR
WEATER— P RE., EoVFeEs, SHFHVEFERERE, Bk
JEA T gb#t— S Im A, W E A& HEA R, 2025 FHRETRERHE—F
A BB B, BRI B A i i R B & . T H AR RATH T 2025 4 L4 4
REFESEFERAZE 0.75%-1% A% Wi, HRRTEHKEEFEE,
REALEFHBENEZEZFAE AR UEUR BT HEAESITRNG
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TR XEBTHAEHOREREBRRARALY

EBGE B 2022 F 3 AFFRA LA, £2023 57 A RiHHBEAA LA FRAT 525
ANEEGK 5.5%, FHEAFIX—KFF] 2024 5F 9 A, AAIFIEFF 8B TS5 809 18] FR 6 1] R S
ERKREZ—, 2023 F_FFURAEEZRBH LABRTEOREIEAT, BALAE
SEIRA R O & T B A £ BG4 69 o AR (5T BT BN A &) R B AR 69 K 20 F2A1E
£ 2%M Bk EKIFNME) . XERE EBRMOAERELETE 1 FSR—ALARY
FRAFIME, ERMOBRFERDT: YA LXFN AR ETAEFRRILE A, 25HE KR
BRRERE, A, AL LH R 2024 F=FEHNRFEHE T EBOR L ENET
i XAK =, KR GDP e ths T AR, FREMFEEKOBmE LI, REBEOME

. XHEFPREAZ—TREEZRMOGPHRAE EHLFLT A ERBRGEIREHBAEE,
FEENISL. M P EAETRRR ERKMFT HEHEAEBCR AT LA RBRF TG R T
ZAREZ —, REBBHAH L LT KRLHAI R T 2004, L2 AIEBHRA 62
Mrimk, 2023 F £ BKME LR R AT, EFRMBFRARCHE S T T H P A FE8
REitl, ARIUSE P AR RFTRILT IR L 5. M, EFEAMEAE 2024 F 1. 2,
3 B P A R FRAME Y P AR EAKE 0.5%RK EIAZ] 0.6%. 0.8%. 0.9%. 43R
FRAEAENE LR, EFBEAREZ X TP HAERNAGGE PAZE X BAL L+
FO-FHRFA40NEELEL, U RE) 100 N E. XL, %%%%%?@ﬂ%%ﬁm
ETRRFNT —/ N R KO H, FEALIA LA TRE—F EiFZMAME, £
FZARIE O IE:

— 2 GDP i3 K UR BT H M EFRDREGRZMERHA., BREBAFSZE
FR% A GDP ek 3 Ke) R Em A&, SiEADEHN, BILHADRKE, BLAHFSE
mEE. XERRAA: Ak, £7FF TRk LA, K4 CBO (2024 F 6 A) A,
Ak 10 FAERLI T2 F A= RBFERKETARAK 2023 5469 0.9% 2] 1.2%, 7oL
RN 1.4% 2] 1.7%. Hok, &L Z X fF T LK Tk Anik, £ B4l £ GDP
GHEE A, AR AE AR L ERAN T RS 4 TA, AR EREEBFCKE
iz AR A B R K9S, AR L E 3 AL A o L AARNIBIE K 69 £ 2R B & A AR
EF N, EFRLFIEETHHET FRBUL X HHHF B LIRS, —NEZIFEL GDP
MR T, BRI HEEFRKISHEZT Sk, K20 #2280 5K 489 5%% £ 20 #42
90 F K9 3% AT, MmALILSFEN LAY, £2022 F=FF AR LA FEFE
3%-3.2%, BEH L KF 3.2%. A LEE T AL £ F R GDP 3K F M 2023 549 2%%
HEZE 4F2.1%.

ZRTATHREXRZRLAYATRIBSPHRAE, A%, BMAITHEEEKARL
M= FHGEK R TR BRRHENS LA, ESETE BN Lok, EEBEME
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SRR G < R BB AR T

YU R A BLIN B G MAF AR I IR T, B & KKKk TREAA S, FiEFH
AT RS R

ZREI e R % B F TR AR E IR A 8 B BRI e R B A KR A T .
2024 F 9 A £ BARELEART KR ERAFEADAALY, XRAZEFHEEK
CAHBREFGZOAPR L. MERPESAT HLZELAE, XTERM. #EheX
ARG I BUR X 69T AR, dk— F A SFARE G BRAIRI AL 538 KA. e,
10 5 B B RRRAAIE SR (TIPS) A EM 1.5% A H £ 11 A& EA 2 2%A L, 10 5B
WA HPEBIREMN 2% LS EAE 23%AEaH. IERTEEATRIN-AGEK, Fil
Jik e i 1) 64 B HA

WA T ARMM ML, CBO (2024 F 6 A ) X T EEAFIFAERKBK-F A4S

A EATH 1%, ALHELE (2024 F 9 A) 6950 S MEAL—AHHAR A DSGE # M 69 & b F) %

fE 2024, 2025, 2026 A= 2027 F5 A H 2.4%. 2.3%. 1.9%F= 1.6%. HIATH4E (2024

F 11 A) RAMERARAGLELS T FELGTHEAFEBNTH 0.74%5] 2.60%., X L&

HAEH & T B AT £ A FNNAE 0.9%. H P A LKELBKRMEANTTHER2FE,
BRI AR & SRR

BRmE, EREXTPRAEGRARE, 2L E—F EFQTRE, X2T
ERAEARGELATH TR R AEE, 412

(%) & EEMN/HKX B FHEHFH
1.E: *E GDP¥E#TEXR, FELT L EZNK KT KHE

224 FXEZFWEE “WHER" KR, THFEFHRINERMRE.
JE I EE, 2024 4 L4 £ EH GDP F kY 3.0%, —FERE 2.7%,
—FE%E, AAREKRTERE, W=AFEHELFE 1.6%.
3.0%. 2.8%, HMHHEEKELE 24% 45 H. 2 TE, FAEE. S FFE,
RFXHEREHNEFERWEETRT, A ZEZHET AHBREFHEK,
2024 FRI=ZFF, 2EAAEEXHE LK 2.6%, 12023 FEEEE
MEG R, XEFHATHERRIARE, Zh A FHREERAHR TR, B
RE®mTRENAF, £EeBTHNEESN LR, BRI HEERAFEEK,
AERBEFHERTRELE, SR FEH AR, ERRESTERI

o [ R AT WF 7T B 2025 4

Iﬁﬁﬁﬁﬁlﬁﬁi www.ipoipo.cn :_



http://ipoipo.cn/

@ & ) 44 £7
AFREE T S B AR S BANK OF CHINA
o, BEATHAEAFHESEETRAWRATEN, 2024 F=, ZFF
FEEHREDFHE GDP K 0.1 02 EL A, HER - FEZEHKF~ I
KRBT RART NSV ERLLEHEE, FANEFEKTHREZET
7, BV REREAMBPFRERRAEFRELEKSS, ERABARE
BKNEENME R BRI EAERFT RS, =2 E X GDP H Kz
ENHH 03,0509 NFHE. 2024 ER=FF, £EHOFELEK 53%,

HoR K 3.7%, HHHEER 2023 FERHT A 10%, HETEFHL,

B 3: £E%FF GDP R EKIFFERSARTKE (%)

2022-03 2022-06 2022-09 2022-12 2023-03 2023-06 2023-09 2023-12 2024-03 2024-06 2024-09

ey BUR L4 -0.60 -0.27 0.26 0.90 0.84 0.48 0.94 0. 61 0.30 0.52 0.85
—_— 4 -2.40 0.50 2.50 0.56 0.33 -0. 1 -0.10 0.09 -0. 61 -0.90 -0. 56
s AT 1.34 -1.67 -1.05 1.08 -1.63 1.42 1.80 0.16 0. 64 1.47 0.07
mm AAGHE 0.64 1. 71 1.02 0. 81 3.27 0. 65 1.72 2.33 1.30 1.90 2.46
e GDP3FE  -1.00 0.30 2.70 3.40 2.80 2.40 4.40 3.20 1.60 3.00 2.80

FHRE: , b ERIT LR

BARMNZFE, XESFTHAENEHMA. B34 THHLEE,
KU EETAAT, FRRLABRD, SEUBHEOEITH, &ihl
b PMI H540P Tk & P W 3T AT, BARKNBHFHRARET], THAE
BIRZY BAR FH. R AEE AN DR AR S RRL. %
BhE 0 A ERMAR AN, Bk S0NMER, FERRTAE.
HERAERT. HADERE, XELFRREETARY, EHBEFARR,
GHREEH AR, L5, FHATHEALE, 10 AKLEBEE 1%
G, BT AT 02 AT A&, AR L ASY 2021 £ LR R,
RAGHATHBAEEEN: 10 A ISM AL H%8] 2022 % 7 7 LURH B,

o AR AT I T B
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FEHEFALEK 04%, B9 A 0.8%WMEIFA T &, EF T, £
BHXEMEFEFRKARE, ZRE 12 AFAERTHZ, TutWEEAAHEFE

KRB RBE R AR, BENEFH KR EIHE,

RE 2025 4, AL LE6/F, AMEZT “BAM. KREE. KHE. &
EBEAM, BEBR” WEEAE, TXEEFEALEPH. EFALE
—HEHNEEXEA T RN TR ELELANIRAL F —EHNEHBR,
XEH# D AT ZAMEEN. GoF, RELFHREABMERETA,
B AB AT B WA A K BT R R B E R E A

F— AURAFERABELZRENT N, RRERHEARARE,
PARFRERET I EER. xEERTZZ R4 (USITC) BB F/0
(Tax Policy Center) % % XM 24T R, HHALABMBF T XE K EFRT
RAMG G AE, KELEREEXHBCR &G4 FHE L 1350 % 7T = 3900
FUX . KB TR EE SN AP TR LT TR AR LA, FEE
N B AR 3R R B O AR 3 B RS BT R R AR T, Ak A R
ORABELEEEE, FRERXELEERARS. XETEHRe2 (NRF)
RAHF R DR, mRAFAL B 0 R MR VA E 06, 5 EVH 5% 3 72 H 5%
RE 77 B 7] B K =3k 780 1L X, HAIE FRBRNHFH, EHH—
P, WA, ABFTHHEZMANEREDLWETERHeRTIIES,
EREATHET R, THREETEMRT . UK, 2025 F & X BT RI R T,
W I e D E i R T R B2 L FE R KB E A BT, ERTREW
ABRABERE, BEREEMEHEZRAFRL, NTIZHERSHZF = H
% e H 5 jE

£, XERZEEZRBRET K, Tl 2025 FARAMBAF K IEE “£E
BHIAMBRR>EMERR & WEAEH#, xEBHOBENERETRLRKD
#HXH, ELEHNEELENAZREGHIRENT ZEL20EEXE
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HowD, xEBRZEEZNRATLSENEME, BT E42HH (IMF) %
MAGH R A, 3= B BUF X 452k 09 B R A V] BB TR B R R A 1t £ 9 AL,
ZEHIBODFRNITERHELEZRY, EWHFHEMER. HILFREEHEHZ
B E X HEEF R T H e, A28 8y A, T2FNEEK A

T 2024 #F,

F=, ARBREETENXHRRTRRAERERUERFAXEL Y
BE AT EHA LA EE 21%5% E 20%, KA KH AT RlE A L7 E,
(B35 20 B4 4 49 B B 2 BT RUBR K . 2B RISV H AW ER
AHAFEER. —RECRE, XHAGKEHILLRELE, THARMETE
B EEFRE, FHb L RRTHURENA R RER. — 2K A
KEA, EXBEEEELT R, EERWERELAS., RIS XM
Falg R R IT X R R = ERBKE S, RERETREFHARFATMN, &
FEAZREEHRLHET, sERHETEREEFE, BEXERKKEAER
WRE0ANESR. AHEHRBLAERBAERTEKRKR E MR, &5 R
2024 11 AFAWMEETETR, 2HEATLTEL. REIKYHIEEQ
T WA 2024 F 12 A A0 2025 FELB RN XEE, R EEFE
B A EEA, Wit 2025 FEEAMXFRMELTREAF, S LREAKERE
A IR

g

FH, REMEXHY KEETEKE. FALRREZNT 7T EM
BX . NRABTEE, XM AELRAREF KL, BRE2SRFRE
FA, & E 5 4 B3 BORT R, AR T 2025 4 £ F 5 5 48 % Bl
% EIRAATEFN NS ENER AT T, 4585 5 A0 K 4237 o BURT R0,
i 3% Bl B e A 4 - B A FOK R F . B AT T 7 S 3 A 1A SO R
ATERIBBF X, AT HEBUFH ], KR EBFIF R 2 T L=,
XEMRHAHEDT, KE 2024 MEVEIEA 68 F1LETT, 2 F1LxTH
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EERA T SRR RS BANE.OF CHINA
YTHABRABRMIXEN A =02 — NEZEURIEENEF, 2REZE.
BELY., #AELH. ERZH. B XHEEFEFELEITHE, HE2 71
ELXHERALEZEH . EFUTN, ERRI 2 BIFEHIT. RO BFR
REZT, = B WK 3250 50 30 B8 2024 5 855 . 45 72 K2
E, FASTHRFXRBARRE., §ARERRURGHAEFHEEFEEZERS
AEFEME, BRARFE IGEFUBCFHENES, BEREEAZEREEZHN
TRABEMAL, e ERKEFGH RN, KFH— P B fE, fEETRE
FEMAETERREZERE, YEXERKPALFEKE S RHG.

MteimE, BEFEBRBEEBNZEFHATHREFESN = LERA
Wik, AL —WMEFRENERIE, SARAETIREZRFEBR, AF LE
E—RUEANEEF L RANEHIZ TR, ZHFW LG R = E 55
AR, REERNY. BHR. BRFFHAEERAT VAR SAT L& K 7T
ek, FERCEHRBEEFEL M, FHRYEERRSLAMETaERE LT, B
RAEFEHRSFBKESEF, FEEERBEFTFAAERR, #—Fx
BFENFErE. K4F, ERPELTLERBHEXHM. MK, RLFHE
EET, Wit 2025 S XxELFHEREE 2.3% L%, B 2024 FTFHEL 0.5/
BAR, BEETHEAZ 25%4AF.

2.BM: 2EEFRIALIN, BRREEZEFXE

KTX: Z2FZEEAH, TEXRERIAAEL . 2024 FRI=FF,
TREFHKRFEHRLSS, EAFETH. —. —FF LT GDP Kty 7l
K 03%F7 0.2%, = ZFZE N HEAZE 04%, H 2022 FHEE LR FEEZEEIRT
3%, FATBOTX 2024 4 5k GDP ¥ % 0.8%. 4 H 0 kIR, £XH#
MTREFH KO ETEREF; BRLERAABEF  MNEEK, £—2RE
FXHEZFERI; HARIHADER, B HEERFEK 04T A (EH D,
BT X Tk fe iR -k R B . 2024 7] 9 AN A, Tk & =8 4FH A 97.1,

=

i

o [ R AT WF 7T B 2025 4
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22023 FRMTHI4ANE, EHETATHSE, HLZT, REVKRFEIY
K, ME A EAZE 2024 F£ 8 AW 1159, %2023 =R EFA 1.9 DA,

EREA. REFXETRRFRALAEBERESS,

B 4: RAKEFRR GDP 2 m#E (%)

8.0

6.0 PG 30
4.0 >y
2.0
0.0 . 0.80
-2.0
4.0 -—
—6.0 V" -6.00
-8.0
2018 2019 2020 2021 2022 2023 2024F
Hido -0.10 -0.54 -0.45 2.01 -0.19 0.25 0.71
Y77 ﬁiﬁim 0.22 0.39 0.28 0.96 0.23 0.45 0.22
o 0. 68 1.56 -1.25 0.81 0.42 0. 46 -0. 42
— A SH 0.77 0.72 -4.12 2.43 2.59 0. 64 0.42
e GDP 3 i 1.80 1. 60 6. 00 6.30 3.50 0. 40 0.80

FHER: , ECB, ¥ ERITHRIL

E: MARHEA B WL, »ARKELLRE

MERFERIE, BRTERBEERFLHEKFS T RERSHE. 2024
FH=Z % GDP L KITFEFH A 3.5%, ERTXEARFHEEZF
R FESHZER TR EREERET, 2024 F LK GDP 3 K I 6 £ 4
AIA 11%M 1.2%; BEAFNZGEZZFEE, GDP AN KITFEH—FE

B 1.1%M% 2 =ZFF1-0.1%; EEZFEERKE, WW=FF GDP M KITF
ZLILH 02% (E S5 .
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B 5: 2024 FAT=FKKRARXARAE GDP FRIEKITFE (%)

6 54
5
4 s oo
KK TT [X B AR 3
3
2
P B - r\i
1 0.2
0 R _
-1
1 TL ga
5 1.0
5 & ® = K N % THE U S S S S S -
¥ @ % M E A& % R 2 o4 2 B ® £ ®H & ¥ R
. F 9%, % % el =z F i #1) #1) > F. =
T % JR
I

E: BB RREBRESTE; AT RITRNHIZEIE

TARR: , PERITFHLIR

22 FFEWEE, RTXZFIHRFERKESSE, BAERISH D X #E
ZF RN —RBAMEREEA., KT FHATHRIAFR, 9 ARLE
#63%, 58 AR, AERBEFARERELE., KR AMFLEREERS
¥. 2024 9 A, WTXZEHEREMHETEREFI A A LI 0.5%70
02%. —REANRENFAERAMIHE. 2024 FLUE, WMETT6H. 9
AA10 AZRER, ¥EEFBEEANE, 5 TH 25~ 60 -4 25 &R,
12 AREREMERA, —ZERTREEZTEN 92%, K—FETHKO0.1
MNESE. 8 H, BEFEHILEK 0.1%, EMELTE 1.8%. ZEREMK
FEKE, RTEGHEN A, A#65 5 GDP WEH—F E ) 87.8% L7
EFEW88.1%. WIT. %EH. BAFM. #EFERKFSH & GDP LEA
100%. A PR 7F FFo 3, BB 2 3 Am P AR M 20 3R, Ak 5 BB BURE 3
falg, WERZXBEFHK. 2024 FLUk, RTKXH ZH 0B & T
0, ReMEzZFKEE 2022 FURH &M, 8 AR &N 7% H 0 H A 110.3

LR TG
R TXBEKEXRERTEHFEXE, 2024 £ 9 A, BRoTXiEFf CPI | H#K
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1.7%, EIEZE 2% A B AR AW ; 10 A Y84 CPI [F K 2.0%, & k& %4
AAEE, 9 AF 10 A, KX CPIF IR A K 2.7%. EF, M5 EkK
e X ALE, 10 A BT X RS54 B b 5 3.9%, 5 9 A #-F; gIEN % F
AT T8k 4.6%, BERI AR 1ISAMEL A, MRKTXEK TTHEE
HEEHE, TV EFENRIERFESTY, 9 AKSTKX PPI B LT 3.4%, %

EBESAT ALIL N NESA (FH6) .

B6: RAXBIERAE (%)

6.0 0
5.5

5.0 L
4.5

4.0

45 =
3.0

A P e— —8
2.5 o \—/\’\/
2.0 =10
1.5

1.0 i U
2023-07 2023-09 2023-11 2024-01 2024-03 2024-05 2024-07 2024-09

e ] FICP] == #%:(>CP1 PPI (A%

THERR: , FPERRITITRIR

RBE 2025 %, RTREFHEFERA. —RBABREREK. T4
W, RTR TREAN R TREK, XEERHEFEN, MERKEE,
ZyEER, ERMFRAKE, HEEEVAHMEA, —REASBERERNE
FEH. dTHERKCEERE RATERRE, RNETET 2025 FLEFR RS
&, fp £ 2024 FRTXFFRAFERERK, TTRAASEFHERO TR L &
FEE, 2024 59 A, REZRAXARMNEE RS, FHRAEQUHN. &
&, EREARFERLNE, FEHHARRAEK (T£D . Z&HH
BRKEEAHEE, RTRFEVRERRZHE ST ZH 0, Bl5E%EH O
ZRMIEER., xEEAREFAEERANBE R DT, RETHA YL
*ERD T K B E &S X B, B 2025 FERTX ELFF GDP #3E 1.3%,
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ARG G e BB ER
82024 £ EFA 0.5 ANE L 5 EF CPI K 2.1%, 8 2024 E TR 03 ANMNEL A

R 2: RASTEFARERLHR

2024 F9 A 98, RBERAAS (BRMEEHAKR) (AT (RE) ) .
CIRE) BN RATAH K, SRANELBIESTAFEE, RERR. XEBRMA. &K
FRAFAL, RBREER L, FFEHKRK, AEILL, BN, MR, EHUARE
ZFETRELRE, HASRFHRES . BRRKIA, ATTHER., THEFBUFEHE
FABRBEEN. (RE) ARALH TAREZFAEER, HERNRE L., &
Fot b = RABRFAEF /1, IR Z2XiE.

—RENEFPEFEIRBFBANAARKENEIE. MEHD, BRMG A EMBEARK
Ko AL PR % &b 4 540 80 5 & 22%F= 17%, 12 B A8t T 44 88 2405 )6 20 8% 5 7 2 TR 4
T 13 AR R, F S BN LG TAL £ B S ST iTaRT, 2008 £
2021 5, ¥ 30%M9RR A L “pR BB &b K IR AR E Sk,

SR A B Sk EARBR K T o BN AE IR TR IR AR BT 2 o BRH 4k B 1 B9 A A KR A
MDA E B 340 515, FEARK KA BN Tkl T HEH, BBEL%EHKF
KA 8%, R REHL, CRERE B A A F AR Tz, (IRED A
A, BB B i R IR AR A R AL, b ARE . AR X, 4 MR AR RAE B &
G KA R0,

ZR RIS I 2 TR, RA BB Tk KFo 28 GBUENS LS, KT BHIFH
BTN, BN 38 A K RAMAE %, iz 5T RFEERETAER, HRE
ik, (RE) 4, REFRFIARAERE =, [2EKG Ty, kAW
AR A = BB ARAE AR, Bl F5RCEE B Tk BAKE 77

(IRE) T45dh, MB ST EAEXERMHA. FERR. AEEZLABNEF 5L
it hG. — 7@, TERAEFTERFHRBRAEF S LRELABR LS. CIFRIZE. R
MAtaLESEFRY, HRBLLMRTEFBM. F—F @, KREAZE 2030 F XA
5% A LRI THRARER, K, RARCEENE RIE KRG8, EppR
b E o R LS ILBLAR B AR B Ak AR

BE: ZEKFEAR, FHEbRAMR. 2024 £, EEZFEKAE
TR, BlERAZRENR. #45m, flelmEHRAEFHEK. 2024 F5 9 N
A, BEIT AT H A 03.2, 2023 FRMTHE 49 MR, B 2023 4
“FELKR, BEFRARAXES T, 52024 F—FEW80.8%EENZFE
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1 76. 1%, Tk, RAEFREZEAN, EEFHATHERETRE, 2024 £
10 MA KL EHAT 6%AEA, TRAMBRNERFEK, £—EE2E L LELAH
o 2024 FRONMA, EEZEHERLTFH A 139.7, & 2023 F[FH LF
2. 1A KRN, EE TV EH 5L T FERRPEEZHEE L, 2024
F/ 1L NA, Sentix & FF I A-25.2, K 2023 4 FHTE 4. 8;
HTEEHOEARFEFR, #0RBTY®, PHORIIXELZGFHERKNEER
F&. 2024 FR=ZF %, BERW ZINE46 1870 0BT, & T 2023 FFH#M

1562 1Z.BK JG »

B 2025 4, ERaENEL TR, BEH#ES A LR E. & 2024
FREHT, BEEFALERE KT, EMEIERIERELTZ. FlEd 4
WANIE . AR T A GBS AP, BTt 2025 44E E 52 FR GDP % 0. 9%,
B2024 £ LA 0.91MEL R CPIHE 2. 0% E2024 FTH 0.2 MEL Ko

FEE: ZRRAFTHH, KRR A®RANEFHEK. 2024 5, LEZLHFH
KAEBTEFA, —. ZZFE PR GDP F oAl K 0. 3%F 0. 7%, BKET 9 A E
HEE L T B, T ARSIV LIS, 2024 Fa18 MA, FEET LA
WHEFREL TS, 10 A, ZEFED PMIFEZE 49.9%, X9 ATHE0.441F
R, BTRAEEAF. RELRIAFTHREL, 10 A RS L PMI 4 52. 0%,
Fokom, 2024 SFLUk, EERAMFE BRI KERLRER 2023 F [F 2 H TR
¥ BRI HFE G ERFAE 2% L, RAXEZFERWEER X,

B 2025 &, ZAERERSLWHERKE L. EFTHETH —ZEERK
HEZEC, WHAANHFEK, KERTAMELEEREL S K, WHHEE
%, HEBRFETRKIAT BT/ R A 2025 FREZFHEKNEER R, RIE
WETHER, BRXEHEF TRESEERFIH, TUHEXEZFHEK;
B BUF 2024 4F 10 A & A7 7= b Bws 5% 5 4, o R R ok 10 SFILE R 4 Bl SR 2L
i, FERE. QRS B HFARA. 2RSS, £9RF. TU
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AR %% 8 AR T, Al F £ E g4, Tt 2025 43 B SLFR
GDP ¥ 3% 1. 6%, 3 2024 £ EF 0.5 ME 4 &K; 2025 4 CPI 3 3E 2. 0%, % 2024

ETRE0ANELE.
3JHA: GHEARARTH, KAFFHHELH N

2024 4, HAZFHEH THHY, 24 GDP ZH “kAFR" 5%, 2024
F1-3FE, HARZI GDP I AT F £ 4 5 4-2.4%. 2.2%H 0.9% (B 7,
TH mREEE, BEHEES A 9-0.8%. -1.1%% 0.3%, EAELmE. NFLE
XEHRZFREERKNEES A, =, ZFENF A48 H ALK GDP
AR K 2.6 F1 2.5 M EL A

ERME, RABREFARRET., 62U ZEESE, OABFTY
EEF KX A, 2024 £ =, ZFF, HARRABEINLITEE L F N 2.6%7H0
3.6%, =4 ZHAGDP B KMWR AT, AF=FFEHHLE INFTELX
BR. 2024 FE=FF, HAMAMFENLEK 0.7%, ZAENFELUKE R
EHK, 2024 FLUR, BAZFHHEFAZEOERBLERFEI UL, AR
HTHEREFRI. ABOFAEAMABEIHORBEZREIA. REFEEAR
RE4HIE,2024 55 A, HAH AR LA L5703 K 2] BRI 5.3%
MEXRK, EEAKEIIMNAUEEEEYT KX IE,6 AHEH#—FR A ZE 8.5%,
BWNEKEARKT BRBEFTES. bBLHHE. AELLVERAESE
PO E AR AL R R E A, HEAF P DR AR R SR,
MHZEMENHEERKRGEEER, BARARE, s FMASHEELHESH
E,ZEZZEMWMAREEILHELEEAE 7.6%. EHBAMEFREFEA R,
HARNEZHE X EE TG RERTER, 1-3FEBUFHEF LA HA
GDP AT FE K 03, 0.1 104 M E o B BERFRIBFHB A, 2024 574
AEEAEAGDP R REHNTE, BEEH)HEAEHE, KA KEHAFTHE,
HEPRAEER ALV EERRT—. ZFEEAR KRS, —FEERT*
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A%, RAEGEKBRENEZHR, AEREERKEEEZREHES, 1-
Z R RSB H-1.1%. 4.1%59-0.9%. SN EREHEELFHK. 2024 4 1-3
ZE, HAB&MRSGE O ES B H-4.5%. 2.6%F 0.4%, O
EA B A-24%. 2.9%M 2.1%, HAHOHKHLLEFTHO, SFHER
GDP ¥ AKX T FETMEL N M. 9 A, BARY OHELTR 1.7%, HFA
7 R IR R R WL R AR B 0 AR B AT R 9.2%.49.8%F 33.3%,
M FAREFRERE N O REREERPRK, B IR EN 263%; #H O
HF K 2.1%, %426 M AGRFFIEE K. 2024 FLUk, 3 A6 ALUSHE
AEHMARABAA Z £, BEKE, HRRYA ZHE 0 HETRRE

B 7: HAEFF GDP R EKIFFERSARKE (%)

8.0
6.0
4.0
2.0
0.0
-2.0 =J"':
-4.0 =
-6.0
202301 202302 2023Q3 202304 202401 202402 2024Q3
i OISR S B o e -0.20 6.70 -0.70 0.30 -1.70 -0. 50 -1. 60
B X H 0.40 -0.90 0.10 -0.50 0.20 0.90 0.20
FFFe AT 3.10 ~1..50 -2.50 1.10 0.40 0.40 0.40
_— LA 1.70 -1.70 -0. 80 -0. 60 -1.30 1. 40 1.90
e GDP3Y % I LA £ 5.00 2.60 -4.00 0. 40 -2.40 2.20 0.90

TARR: , PERITFHLIR

o, FEVEFTHE. BAFELLFEALLER, XFELERE
HIFEMETT, 2 AEL PMI B E 472%, MEESZ=AHA LK, &5
AFHE 504%. ShFFEMLER B AR W ESHE®E, 6 A H %L PMI
& E S0%H R AT, 10 ABZE 49%, 5 =FF, AAXFT L inkEd Tk
EFEHN S AT AZIAEREEK. RELHARBER, HARS LA
W=ZFERFBRHAR, ZHAMGRE L PMI AT 53%LL L, AR&THEF
FAF, gk, %5 R EREEAERH AR LY KRR AF T,
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2024 7] 9N, HAW\SNG B NS E 3L 2688 71 A, #iL 2023 2 4F 7 2500
AN, EFTAGNEA$I29 T, QI THEEAFE; FH, #hEEEH
A FEBLE 586 F1LH T, #2023 £4 %53 FULHTRE. BAEZEK
R, FREERNIEFMEE, 2024 FL2FRHENEENATTE
FTHE 2019 F 61 Ty 3190 7L K, 8, HARFLEHHIAERT R, 10
A HAR S PMI K9 A B 53.1%[% £ 49.7%, B4 F 6 AMUkEREER
BAEUT. BEARSFHERNERFLEANZHENEERHE. £+, GAE5R
FAVHARKE, pHFFE YRS, S5 eWRESENTFEIATE, 244
KERIFETH AU E D ARS L FZE RN,

BRKRRA T EAL. 2024 FUUk, HAHZ CPL AR AEE R EHZQ
CPI M@ HRF 2% U LAF. 4 ALK, HABKEEES 4T, 8 A CPLA¢
% CPl 318 4 7|34 B 3%H01 2.8%, H LW A AR BEIRN 14 & fb = #2 H A E
KM EZHF, 2024 F 6 ALK, HARBFELET MBI XA, 7
A EAE, 5% R b B K 22.3%, 3T MR A5 B3R 10.8%, 8 3 RE IR U1 A% £ 3K 12.0%,
AEHEIL 6 AW 7.7%, * CPLIKEZ L 09 INE 4 <. 8 A HAEFFER
FE k8 A E ¥k 26.2%% 15.1%, %+ CPI [F] P38 3 i Sk 2 B34 5 0.82 Fo
0.17 NE 4 . 7-8 A HAEIR CPL F th# i E LA AL 5| 12%. A EME
RAEGEAAREHKEN, 8 A HABRKER N BRI FWANEREK, W%
KR K% . 10 A H A& CPLAAZL CPL MR £k 2.3, H&WAHAEE, £
B, B HERIRAF N A B E K 4%F0 1.8%, 5 8 A 4 Al FE 22.2
1B3NEL&E, SBENBERKIEREE 23%. E5— 7@, 10 A BHAEK &8
B d fo g R R AR B CPLA £ 2.3%, 4 WAA LK, X NFXHENEKEANE
ERHEAE,

2024 FTHEURHARFREFH, N HREFEFFRBRALHA L.
BAHAGMEHEXEEHRHH, MEAH RY B ERTEN, HFEL A LM
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EERA T SRR RS BANE.OF CHINA
JEHIE 8 REMMBm AW, AT A%, 10 A 27 H, #:—EANELEEIHAT
BIHE, XA RFAAATHRNHEE A RF, REFET—FALNR
W¥FEA. 11 A 11 BEWUIRW AR L &E Y, g THRTWELF, 7
HKEE— PRI RABEEE, BEYEOAREME. & THBEERDTEHEA
TR, HhERErERTAEZAEEHATFNN, HTULEPHIRKFER
R, BHARSAMHETRTEHULY, ERRInEERLER. LA RAL
T, EHRFFOABEENBORET, BREN AN EN N EANER, *F
b, BT, FEEHSCREBEREBURNFELZEAEFREK, RANBIEKE.
R ERARREWAXTEFTE. BRYW “BHNEFX” WEEBERRF
AUE, BREHKNEAARHRANTATE, DREFHETRE T
Nk $

RE 2025 F, HAZFRATERE #hEK. AWFER. EREZRANGSE
REEHKITERALEEFRIANABEHEZ. EEZ4MAERKE, 9 A
HAR AR 7o K LI o B NI E £-1.8%, BHAK L X XK
NRAGFRERK, EFHMEKEETREKKE, BREZRANFHFE
ZE B AHE EeEETTIT R EFRERI, H LR & HEMK A 2024
FLAEREAENER, MANERKEASLER, EREZRNEK K
— XM, SWAAERRET KBLTIEFE. NIMNFF. M TFF K
T, BEE LR G R U REEFF, 2025 F HAH 0 RFE
AJE, SEREMSE R HAZFHEK, BT 2024 £ 2025 F£ HAZ FHE
A B 03%F 1.1% 4%, CPIEL FIE 2.5%M 2.3% L4,

4HE: BHBEKE, FHEREEIEK

2024 £ F ¥4 HIE SZFT GDP [ gk 7.2%, ik 5 2023 4 ¥ E£F,
HbHHXES GDP #KT# T% 0.7 MNES A, RAYE. BAF KW TG
DABAN2AE LA O0IAN TSR, Aot 2h%E (H8) .
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SRR G < R BB AR T

B 8: FPE IR GDP FL¥Esz (%)

g f////////.7/’: 2
4 ]
2 Brarstat
R I R v+ S - S . . A i ¥
-2
_4 """"""
2022H1 2022H2 2023H1 2023H2 2024H1
zzzzzzz 3% E M =312 -0.2 3.5 4.0 3
TTT %%o 0.8 0.1 -1.2 -1.6 0.4
[ I 3.4 1.6 2.1 3.5 2.4
WY B 0.8 0.5 0.8 0.5 0.0
- RAGH® 6.5 2.9 2.0 2.0 3.1
a— ' [.GDP 8.3 4.8 7.2 8.3 7:2

WA RR: CEIC, W BH4RATH AL

204 F=FFYUX, WELFHEERKR. DAERAARE. B 2024 F 7
A A, B CPI [ thag sk R4, 10 A3£%]6.2%, BT ARE 26 MNEL &
DEETA%WEKET. BRKREIFBHFE LRURNEKEE, HHREREQ
HERERE TS, O AN 947, RIATHISAEL A, BFXHT KZ
Ho2024 FRIZFE, WEMBIH R HEHER N 0.2%, REFEH TR 12.7
MNESE. B, FlELE EHEE 23.7%, REERPERT 134 B0 E, B
B S TR A v — P HIEE . REHEBKE. B 2023 F2 ALE 2024 4 10
A, EERTHAEREARERE 6.50%N B AT L, BHEERTHRE
EMEFEERENTHFEAARTSEEE, FARY T L. £
iR A S T A RS Al B 3 A 131.6.195.2 THEZE 9 A M 1158,
178.5, 2024 4 1-8 A, E1E FDI i AR D 1.3% % 96.5 10 %7, A#E
TR T 2022 4F R #AHY 3269 10 %76, EFMIAAER LT K 29.1%%E 319.3 12
ET. HOERFKEAHFZHEET X, 2024 FR=FF, HNEHOAERLL
K 5.0%, KifFdm, ¥ 7 a2 Z0@I; HAIAKERREK 24%, 27
HREAKAZEEREFRHET R, HREE I8, #OBEET o8
HEFH 2024 FRH=FEHNER 7% ZF YT K 9.9%ZF 1888.4 1% TT.
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BE 2025 F, HELFNEMUEREE A, BFTHETEE LR,
—RAAMBFNENERNALE, 2FRABXBERBEFARANE. I5F
K, HERABZ2HEHEST A, PREANBERZTEARPRLEETEHEL, A
ANEHERREERK, OAMRAFMEAEAREFRATHE 66 MNELEE
134%, HEEMBEHEFELTER. 9A, WARERER. AEGR. £51F
REWEEREERH LA TE 12, 79236 MBS L. HEREZEFIH
KBESBEBER, AEMTLEFATFEILE 80-85 R &eAT.
HBERENE 2425 M M BRTANEEAL, HRMAKETERSFT+E
BAAEE, MEBANABIEAAR, RABEETRIRTEFNE. —£
ot B R S8k B SR BB 3 AR A M 0 24/25 T 4 P T TR S AT R A
R, AR HE A EMREE R KA. EEE BRI R 5 #2505
B, AT, 2025 M F M %5k F 5 GDP Ll 89 BAx H 4.9%, T FKT 2023
£ 8.6%M LITE . WM B F EAFLR, & ARl BUR 4 M B\ 5UE %
. URANEANM I L HENRER N EM, BRI HEEGHFET AHF
HEFHEKEE I ALL, ZRRREFEEEREERA, REHE LT 10
AR S MRy b, ERKEIT RSB & R 2
BRmA, RARKHEEHNEEARLE. Re P /NN REE.
B B RSN E A b B BB & BUR X AL AR F R B B AR
B, BRGBEHAmE, BERNEREREERAZE. ZHAERIE. BB
AEEEFHEZET, WENFRTIBRBRFE, FDI £ 2025 £ AEHE
R REERK. DERZAFHREREY A, —FH, WEEOFREHUT
HEE. REAMMEYE, ZZL2RF LA REDH, o1 dE Rk,
F—F4E, WEEAFLEYREKR, XFEFS, FARNIHE TR
AR LU %% . T ER B SE IR GDP #63% E 2024 £ 4 7.0% A4, 2023 F T &
0.7 MNBEAR; 2025 FH—F TEOI2NELRE 68%LEH.
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S.8FH: SRFEKEATE, HoHAZTAEAERER
2024 £ 1-9 A, #Z H LT GDP #3% A 4.0%, 78K F A3l fow &5 T
MENRBEHNE, RLFETEEEINUTRIE,

FlEVAREVEBASBET. 2024 519 A, HFARKEH, BRI
Rl =g RF TR 23%, £+ 8 AZATE 142%. FEH, 6 mE~FEHEK
e, B ET L EE T 0.6%. 5T BFE S BUSRIBE & 2% 45U
M ERR, TAFHRERREARD, BALFEREREE 2.5%. T#
DR mET ViR REwE, P TLFERLEK 44%. H+,
i T L = R b B 3R 3A 7.9%, Gk o B RAR KM . itEN BT RF
R&EUREETHAFAMBHERE R LG ELE 0% £, HFFKRE
BHARESVIEK, RELFEEK 68%, FERTERERELFEMS L
wlle WI9MNA, REHEE L., BRLFELAIEK 7.8%. 84% (E 9

B9: RFAEFR GDP B34 = L miER bR (%)

40 1 -7
354 L6
30 4 -5
254 L
20 _§
15 4 5
10
37 -1
0 -0
-5 -1
10 - Lo
2023Q1 2023Q2 202303 202304 2024Q1 2024Q2 2024Q3
e b 1.5 11.3 12.3 9 9.5 8.5 6
s S 34 0.2 -14 0.7 0.8 .13 .13
sete [R5 2.4 10.7 12.6 10.5 8.5 6.8 5.3
ol EBHN 10 9.1 7.5 6.6 3.5 4.1 0.2
- 211 1.5 2.9 5.3 1.2 0.7 5.5
— -1.6 5.1 5.7 4.9 5.4 4.1 2.9

THRR: RTMBFAEI, PERRITHLL
BRPEFFERER. AT HPFHRAFOBREK, AL E", #

' HOEREREAAEEFFREERB DTS, LR RELFHIHRY, REFRLLERF, BABFERHRK, RF
HBIFmAERE., . BN, fERA. MEMAFRBUTREIAAOEREGEH A Z. BAFBCENELTL
Fode ol FEFLEH . LB REHKARDAT B EF L
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R R . 2024 F 1-9 A, WP HEE KR T EE S 10.9%. 9
H, ®Z kR 2.4%, LT 7 £ mBEAF, 1-9 AZRITFEHEK9.1%,
BN KX EERHEF. 2024 £ 19 A, REHEEL, ERLFEL AL

7.8%. 8.4%, R, 7 A A, By FEE A RS FFIL 10.8%. 13.0%.

HORZMEARERE M. 2024 4 1-7 A, REPAHAH O, #0804 A4
2410 2% 7T, 1531 12% 7T, RHN£E 8719 10.% 7T, MEMERE LI K 20.2%.
I A X T 1816 12E 0, K 8.5%; MEKINH O FR 374 =T, T
f%30.6%., EREMNELREZT, RFHARBERTLNERGEFRLE, &
FH OB, 10 A, %ZH BN RAREHELERLEK 2.5%, ©
RERMANARARLEL 281 LA K, P IS h kB L HHEHK,
W2 H &AL, 2024 F 4 Z H R 0 B R 0448 344K 2023 F 3w,
B m A KA AR LB 4] 2400 12 70, 3 2023 £ fm 130 1% 0. BEIREK
NABEHRFXHREXHE, FEBGEEFTIAF HoMRE. £ kmR
REFTERNEZ Ko, 2024 F1-8 A, REHEZAMBRKNA 23 1074, [F
K 35.5%, H%, MAKANT6 AFA, FHHEK 562%, Bk T4
SN (27.3%) MEEHE A BRER BN (15.5%) .

REFRER A EYH, REFEKTL. aTEFHNH ZHH, #&
FHAERTNM, RERABENMHFE X BARWEEH 05 R,
EFAKTHER. FehAARHA0VEFEAT K, REHFEFET KK
ZRHN0 A, FARETICERZE 97.1 897 1KLL, 1-10 A T2 E1E E 3£ 8.7%.
P SERE e 0 RAK v, & E AR 0 W &R RS AR A B
AHARL, REHRTABEMEBRERK, KBAFKTEHAE 21.0%, H
W, MEPHAERBKEAH A EBEMLTEAML. 9 A-10 A, #ZH# CP1 F i,
WO AR, 10 AEZE 8.5%.

RE 2025 &, REHAFHKRENBEHF. L8, KEHLFHIEHT K
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TrhE @ Kbk . “RIRSE. HHERH WHKERZE X8RN+
AR FEHARGREEERY, B%F “AEKL” RERTLWE. BUFXH
W, FEUBRNMBRICRT A X #. 268D H, REHTEAFY

AN EAER T, FHERFHMRI BT FEE., T8, RFHEF0
HiE— AR EF, S5, REKGRAPEAEANTREHTN T HAE. &
BAEE E Rl AME LRI AK, EIFELERBEE0E TR EFEE R ZE K, &
B REERFHENFERES, BRI THRIIEE L RFEZNIEFL RN
WEAT, 2024 £ 10 A, 2#HERXAFAE T NRRSEBERS HELZEFAT,
2VURAELeHERAA G I ERTRRL, BHMEZ R LAY T %
WAEFENT® (F23) . REHE&ERAENNHAZEREEMET,
WEHHB AR G “HMER” BREEALE, RABHEFHRNWERETE,
TRt 2024 £ F R LR GDP H3E K 3.9%, BRBKE A 8%; 2025 £5FF

GDP ¥ 2.5%, BRBEKEN 6.5%.

T 3: EAHAFALSNAERTIELBF

2024 10 A 22 BH—24 H, @B RAFASTSREBAERTIELET, KT
MEGREREIHLE, PH, 8, &, 222G, FE. #H. d1dE. FRESHE
RAFARF. RRABER “LRHRATE” FANEHY RENBEL%ES, AR ik
SR EL, RFAEHL2RAEELL”, AEA(LHABRAFASL T ARABEELEF)

(FAR “ CELET) 7)), EHEHELEFLHTK.

SHPFR “CREFT” AMEHELFE, FrahFR 5] )RR 2024 51 A,
WA, BAL MIRE ., FH. REREEX AL LSENF, 2R RBEHKEd S
MNEE IO, TRENEAERTBADEHKZHE L3 45%, GDP &4 & 423K 27%.
e, £ARRELH. RALZES0HNELHK43.1%. 355%, &, KK, K8/

oA E 2K 42%. 52%. 46%. ARAESHIXELAKER, 11 A 11 B a8 F IR
AEAEFEE FKEE,

MR ZFEREMAAREHENNELIA TG (FL eaé» WA T AT I 2. 8
W % 0T K ARAT A E BRI K ARATF I R 2 BB RRAT A, LORES TN X A L aiL
M ERET S, HiTE L “2ERIERGFILL ﬁf&ﬁﬂm’tz@” & T 4T VA BUR 2 oAt I
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SRR G < R BB AR T
K (B) Rend]. BF2AEARRAATEME, FREATERT S, 28 ARB T
FAE R, BB, MRFT Fah, AMELE, ALFR., ESRESFREANF T EX
E 0 R AR

TREWN“Kem” RENLREETENETZNE., JL-F L FEELREHET
REBEE S Per” “QIHeET “HGELRT CNEEET “AXERE” | KA
Rk, REMBE A Z LT R HHKERE. HHEFEBIRR LT, MBRAIAF
SATE, ARREHAERKEIZENL, “Kermotf” GRERARN ABGTFE, A
BTt —F R XEFRALHGERR P OEERA D L0, fHEIFEERR A
P E

—. EireriEmSRE

(—) BRXHKARH: 2R FDI D, EMTHTREHRELSBTHFR
LEERK: 23KFDI R, HMEBRIEHER P WY E

2024 FLUR, 2REBERABRRASBAHFE. BEERA2KELT,
2024 & F¥ 4, 43K FDI AL 4 8090 12 7T, #2023 FFFHEH K 25%,
EHRAHRE. TZFHMAZFDIRER, AEREK 1%, EF, G4k
FANL] 6640 17.F T8, #2023 FFF X E T M 4%, BRIR. b0 38 1 15 Hy S 47
AL A H o B A E T & 22%. 26%71 30%, % B+ E X FDI iR A\ 41 4 56.3%,
B 2023 SFHFT TR, &N FDL AR RS EFHF 452% (7)) » NEE
ZyRE, 2024 £ ¥4, XE FDIA 1530 ¢ %70, 2023 F T+FHK
30.7%, FHRAUEEFSLV A RAIE LS FDIRA ZEHF. 2024
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