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The Impact of China’s Digital Economy
Development on Value-Added Tax:
Measurement, Challenges and
Countermeasures

Abstract: The Chinese government attaches great importance to the development of the
digital economy. However, the development of the digital economy is profoundly
reshaping the internal structure of traditional industries, leading to a decline in the
adaptability of the existing value-added tax (VAT) system designed for traditional
manufacturing to the digital economy, and further exacerbating the contradiction between
fiscal revenue and expenditure. The main conclusions are as follows:

Current status of Chinese digital economy: 1) According to the estimates by PHBS
Think Tank, in 2025, the added value of the digital economy reached 34.4 trillion yuan,
accounting for 24.5% of GDP, with a year-on-year growth rate of 9.1%. 2) From a
structural perspective, in 2025, the added value of digital industrialization (information
and communications technology industry, ICT) amounted to 15.9 trillion yuan, and the
added value of industrial digitization (integration of digital technology and the real
economy) reached 18.5 trillion yuan. Digital industrialization is mainly driven by the ICT
service industry; for most sectors, the substitution effect (the crowding-out of other
production factors by digital technology input) of industrial digitization is greater than its
synergy effect (the improvement of total factor productivity driven by digital
technologies).

Measurement of the impact of the digital economy on VAT: 1) The impact of the digital
economy on VAT is transmitted through the interaction between the effective tax rate of
VAT (taking deductions into account) and the tax base. 2) According to the estimates by
PHBS Think Tank, between 2018 and 2025, a 1% increase in the added value of the digital
economy only drove a 0.2% growth in VAT. This is mainly due to under-taxation and tax
base erosion within the system. 3) Digital industrialization has a positive effect on VAT,
whereas industrial digitalization exerts a more disruptive than creative impact on VAT.
This is mainly because most To B (to business) industries are dominated by the disruptive
effect.

Challenges posed by the digital economy to the existing tax system: 1) Taxation is not
imposed on certain links in the collection, processing and circulation of data factor. 2)
The costs of policy subsidies supporting the development of the digital economy are rising.
3) The taxable segments of traditional industries are shrinking, and the substitution of
labor by digital technologies is limiting the room for tax growth by exerting a negative
impact on aggregate demand. 4) The development of the digital economy is decoupling
real estate from high-quality public services and credit, which leads to the reduction of
the fiscal contribution attributable to the real estate sector.
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Policy recommendations: 1) To promote the introduction of a digital VAT during the
15th Five-Year Plan period, which can be implemented in two phases. 2) Taking the
governance of artificial intelligence as an opportunity, platform enterprises shall be
required to separate their data collection, algorithm operation and data product sales
businesses into independent subsidiaries. 3) Align with physical commodities, to clarify
the taxation and deduction rules for the digital VAT. 4) Further advance the development
of data exchange platforms and define the fair value of data factor. 5) Improve policies
such as tax rebates and people’s livelihood security to minimize the impact of industrial
digitization on traditional sectors.
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4 27.4% | 15.7% | 13.7% | 157% | 16.4% | 17.7% | 182% | 21.1% | 243% |
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5 HL = 6.4% 4.6% 5.6% 6.2% 6.9% 8.0% 9.0% 9.9% | 11.1%
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Bl ETbEa%, 4 MTAIXEEEL, 7 MR TRES . BAkE, —RRl.
Kb iU A HE Y @ IS EL . SRR 6 Tk
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RENTE- YN RN A o . g | e LTI oS M U - NS Ot 43 S e e U &
KEF A W55/ EAREEL T 5% )7 IV % 7 S 735, A
RN 44 3L GDP HYELGIE A 80T H & ETHESS, R LRI P R R &5 44 X GDP

7



http://ipoipo.cn/

FIELG] H 2024 4F DR B B A2 %, BEAE AW ARA ML A E b, Rk A
KA B AN E TR T R A R R AR T . ARYEE R SR AR T E S
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=, #FEFARWBERNZIUE
ARI - 2 5 I SRR G AR R A% B8 AT, AR IR T 2018 “E & 2025 4K
FAGER XA R . MBS . D KA G 08 19 DT, 700
TR 19 AT F RGP IER LB R MBI . 2) TR AR AT
LT EE R SR bRt e ofe DL A A, I S5 L0 22 B iy R B A B ON , R
FAGHGER . 3) R FEFEIFAT WA T E RO TSR0 T I 8] [X (7] Py 4
ERGE. 4) T ARITEBFAFTRER, HRE T, PbEBer . %

FAGHIGEBIIGK R, DB A P B B E B R R i o
B 25 R E AL TR ) R B A P IME R 1% B2 sHgEBAR
Wr e, RIECr 2 st R A R E R . LSS R IR 3 F15% 4.
R 3: 20254 2018 F 19 NMIMT WK F R FHER g &

HEE RS B WEFAE (2 AR E T
2025 %% 2025 % 2o B R
2018 ¢ | 20254 | ﬁ{ 2018 4 | 20254 | - 3{%{ e E('g?iﬁ
Ea Az e
$eppe | ICT il 4.3% 3.1% T % 30040.7 | 53300.1 W 354.4
NZ4 ICT AR%5 Ml 3.5% 3.5% o 42966.4 | 105422.2 Hhn 2185.7
Al 0.1% 0.1% 7P 7643.1 | 17087.2 A 6.6
P4 8.5% 11.4% Ft 971.5 1888.7 Ha 0 132.4
Bk 7.9% 6.7% INcE -606.7 | -2463.2 b -116.1
iR KA .
d i iiﬁfkﬁﬁ 7.8% | 6.6% % | -1722.0 | -2058.0 g 2.9
HH =
‘/\%\ y Y N
5 i?iﬁa jf fjk& 12.5% 10.5% T% 290.1 -643.8 el -104.2
H=aN|4 8.3% 7.2% s -184.4 | -2140.1 Uil -139.3
w |
jEé}% Al 6.0% 9.4% BTt 190.0 | -2754.9 kb -271.1
N g ML
R,
sy, | SR J%JL 6.8% | 7.2% -t 692.8 | -2772.2 b 2471
ICT 7 ) i
1 i U*ﬁﬁ 2 10.2% 6.9% S 3000.0 | 1181.8 % -224.6
=
oA i) i b 9.2% 9.5% Tt 123.8 -105.2 kb 21.4
CEWAE YAl Sl
JKAE = At 9.1% 6.1% T % 256.2 | -1218.0 el /B> -97.6
Mk
MY 8.7% 7.6% TRE -7685.2 | -17305.1 el -646.0
SE RO TR ) \
Liﬁ’@f L 2.9% 2.1% N B 534.7 589.0 B -3.0
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Mk SEDOY | 9.7% 6.8% TBE 1151.6 | 3389.1 Hm 118.0
GRS RENE | 8.5% 7.0% TBE 1699.1 | 2390.2 Hm 23.4
J75 bl 10.1% 5.4% NG -2127.2 | -91435 > -277.8
FoAh AR5 2.9% 2.0% NG 11117.4 | 11777.8 ¥ -89.5
it (BFEL) 580

I BT (PEFRSZEL) FRITULABERBANEIERE 2018 F£Z 2023 F, 2025 F4H
SITIAEEREN E R T EF MR T E RN S E RIS EFS L FlaE 3L 2025 FE]
RNIEERBGNFITEE. BFEmA AT ER R BN 2% T B8 =l L 1
18, Pl FUms T A ER R RIZI T A W B F A 38 R B R Kz ATl 7=
W FHBERYNIEME. B FAEERRES =B FHEMERNUNE S T —H#,
FEREESIEARE. FUHFUIENESENRRIMEPRBEERILERIFRIEER
THORMIE A REIE N Z AN, RMBIFRARNABERE; B BFHISERBFEESENEET
HWF ARG REEBAMESEZLE~UE R GERFERSE SRR EEE, 2ATH
MENAERE. FRITIHFEFIBERPEE=F1TI 2025 FHEEHRFE*2025 FHEER
SERRFEER-FATL 2018 FFHEEFRIFIE*2018 FIBEF LR ER. THE.
BIEKIE: (PERSEL Q0ISEE 2023 F)), MAZHE.
Z20264F 383 H.

BiEE. BITNE, &

R 4: 2025 5 2018 FHF LG ER TR

HER #Ehn{E e
2018 4F 2325 & 2018 4 2225 & S iike
_ _ R _ _ KR | {EFAYE M
(127t) (1z7t) SOl (1z7t) (1z7t) RO
#HEEl | 2821.0 5361.1 90.0% 73007.1 | 158722.3 117.4% 0.8
A EFAL 38.6 219215 | -5073.2% | 95579.5 | 184897.1 93.4% -54.3
HF25 2859.6 3439.6 20.3% 168586.6 | 343619.4 103.8% 0.2

E: BRERE 2025 F5 2018 FRUEKR ., HFEFAEER M- FRFEERIEKERL
FRFEMEEKRE., RERFRFIGER-RERFRFIBER LR B RERFRIFE
ERHE. TE.

HiEkiR: (FERSEL (2018 FX 2023 H)). BATHEK,
Z2026 %3 A3 H.

BiEE. BITNE, &

=.

. B&: HFL5FENESEK 1%, AENBERIBIK 0.2%
MEFR7R, 2018 FE45 2025 4, T EHFAFHEER MY 02, RI¥ra
PR NMEE K 1%, FsBERIEK 0.2%. 2025 4£47 2018 4, BrQ Bk e
Hatik T 580.0 {Z e ERLI I B . FRARIRES, RS FAT Wb ok 4 [ 1 8 Bl =204 (e i
PR F A G ERIRIE M A RRE, BRI E RSP B A R R, G (B R B
o G IERAOE, A4, AT B4 E R EBR N R TE 1 M. b,
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R i, 2018 -2 2024 4, KK GDP [ ERLH#IE N 1.027,

Br 2 IR R R R hL R AR, R R B 2 TR G 48 5 93
CERIEAT T R, SO I N AEAE D ERIBLIR IR R . — RV SR A E RS 5
ZHAT G E B SEPR B T . 2025 R85 2018 4F, 19 AMTkH, 4 MTLIG(E
BLsbrbisR EFb, 2 AT, 13 TR ZREGEERIIRE. T, R
(BB HAERL, ANFENT ICT ARG ML AR 6% A AL, ARBE T Sems dhimi &, AERt
SNSRI T A =5 L <17 A b0 & s e ek S vl | AN S el == R P X
FEIE AN TV A R0 i) ol 4 Ja il b oMb 38 FH B8 il L & F B & il il
AL, fNEERK . IR RS . =R 2N ABRE A= i
WHPRRART, FHSEeM. | BAR. [TERERRED. i, S0 M LLR]
FUAAN SR /NG it R 3 B T8 — R s B . G il A=+l R — 1 1b), 58
il AR ORISR A FE] CLRAE AR, A BB AR A TG K, (EX
b RS P A B B R A ek o AREE LS Gt RAERE, 2025 4, X% GDP 1
K 7.9%, mTHNLAER 5.5%. &/ 6.3%.

2. pFRE: HFAMCIHBERBIERIER, M EFNER

M RN, 2018 F5 2025 4F, 7 AL ER#MA N 0.8, P EFil
N-54.3, PN ECFAORT S E R B 1 S s, 2 R e B A B A g
NTESE I . WU DI E R E KA, 2025 445 2018 45, P Ab s (Bl
#n 2540.1 12oc, PV B E B> 1960.2 147T.

HAKE, BFHEARER FEEARE G RAE, EER BRI GlE MR
LT FAETIRZ 0, BIXHEGAT I BRI . B BRI GE (EHLEA I 2, B
ARG T B FE AT A T R R R, A& AT 57 30 1) B AR AR = i
BEESL R ENTE 3 . f 4858 — X DLy AR, HARBEB R T KRR
WA, LT TN TR Ab 8 B 25 R, e B T 97200k, R S5 g
Pk, Bl B AT EIE D IAREAT AR T, X E R HRN YRR AT 2 28

® (10556.68/8060.5-1)/(152344.7/116940.2-1)=1.02
@ 2, https://www.yw.gov.cn/col/col1229136630/art/2026/art_3035662aa4df4e13a942b3caf0af5a13.html.
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ZJ) 73R F AR AR IR T 1 B AR R B B K T W [F) 88, I 5 B0 247 M= M 2
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FEE N SEWI R S AT AR, [ ) E R BEVE T X — B (AR A
DRI R, MERLR ST IR YR, DA IS E R A BB E IR E R, &
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45F 6 I EO IR 46 B2 T . IR A SE AR E N, (EM %6 G
TR ENE, AR TWRTIE T
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HE™ JLP A AT A I R R R ] 1€ B AN S B, S MG (A B SEBRRi % . o
— 5T, ARIEALRIC R B, 2025 4, ICT il i b 1 B E R SEBRBLR N 3.1%,
ICT MR%MEH 3.5%, HEIABATIL AL TIRAKAKT, X FEE = A E R 5 4
5] 384 (LB 1) LE BT 3 GDP (L 2025 4, Hie = AR (A o 4 [ 33 (Bl L 431
N 7.8%, Bk 54 E GDP LN 11.3%. " LABULIIE, BEE T
LU — R, BUN TR T2 0F KR I BUR AN A K AW, ASF) T4
FEF B A AT RS

B2, BEERE FBUESE ARSI D, RN ECEER M A B0
SRR RSB RS TR T R BB K2 . — O, BFEUTRRE,
TE S B R B A AT 4R . 2N TS RLSE TR D O f A sk b S, ki SR
BA(E B AE B 19D, S BUIR AR AR R 7 — 7T, B BoAR EE 555
TIEAR, T Sl s Bl 1 T NN SEAR RO, 3 17 5 B0 75 Rk
TR, A BRI BE K

B0, BFHEREHE . BT RBSUS  SLA R 2t — 2P R 55 ™= Ko
RPN A BN TR, BALHBIRGCOT & - BEE T2 IR R, Pt 500
NILIRSS UL B AT AR A TR €, Atk — 2D B ARG TET s ™ JAR 6l
IRHE . AR P H= T 1 2022 42 DSk 2R HE 7404, (HL 5 ™ A G s
N FARIK (A LR INABUR RSN 1 H IR A o AR A B
HARMEE, 2025 48, b5 b AH SR BUBON o5 P AR IKUSON R L1240 0 28.1%% #5 2

® 2025 G55 H PR A S BN 5 PRAS KU I EE = (2025 “EBLIIRN 176363%20%+2025 4= [E 45 - M f#
BRI 41518) / (2025 FE— A SLTREN 216045+2025 EFUF IR I 57704) =28.1%
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AN SRR

B, WAERBZTRIRE, WHBEERNARIME. H ARSI
MR, Bl ERX NIRRT 8T RIEATHEREY, 2025 4,
T B E R T 2000 1278, 105 GDP 1 1.4%0 IR AHERECZ FT A JE
B PR ZER I A SUHE, e BB E RN AR SN, 8%
Jh LA T S ) B 22 3 T Bl B W Rl b, AORGR B EER 3L 5 i

Bh, URBBBCRIE. RAERBSIE, S0 GRS R &35
PEre — 5T, R ICT BAHRASE N B 5% T ABSE I lk, AT HGRIE, Lo
S ARME XS A i 03 AT RRE RGN T AN B o 53— 5T, st 2 PR
FolbRh . Hbl B X RGO 6 L Bk o7 8 ik Rt 4T
BN, PREEARIN N RS A A TR KT o B A ERAT . B RERiE . iz E
HHEbRE sl Br ey e, Na TSR N I Rt IR
AL AL . SRR K780 IRBRERF IR I R S B R

® 2 W, https://baijiahac.baidu.com/s?id=1854693879291658110&wfr=spider&for=pc.
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Bist: FEFIENERNNE

WA (BFET LEAZ LG 28 (2021)), B mfilg b 5
RS BB R Her R IR 8 T8 kA, B st
@ T A . BT AT e A I SR AR R, RS =
FAR, XA E 2 R, FERZHE L., B4R, SHRE
fAAEZ R GRS, 5. 28, 7R3EEK, 2025%), than, FE{EFmEp kAR (F
B TR it Fidh s (2024)) BIME AR EoR, 2023 45, FE VAL
FIRIE R 43.8 Jifeot, 494 X GDP HIELBIN 34.8%, 1 2018 4R/ LA
27.1%; ZERMANAE R (2021 PRI R, 2018 4F, o E AL U
N 8.5 JIMLTT, A L GDP HIELHIN 9.2%. MEEARF=ENE FoRE, hE{EE
BE R A R EBCE AT R BT RIS (2024)) ] ICT A FEAAF S 7 L 4
FACKUE, 7RI Sl BRI AN A3 2 (2021) @3 ICT B AR AR 2L
52384 0 P A 0 B M A RS, SEIN 5 IR GDP A SEHESE

AR 5% Jorgenson A Griliches (1967) ©. OECD (2001) . OECD (2009)
O, EERMATKEIES (2015) O, ZERMAIAHE (20210 SHCHEF, 4 5% Eer
FENVAGF = P B A R 3 BB AT M5, P B8 P M A A 7 b = A 34 n A A
B JE B AEr h E B S SRR IE R . BT s E RS T R B R
SEHT Givh AR SR DRI B R, 5050 A ) 48 4 P 2 AR U B 50 5 3 R AN 5k 4

O AN, WREE. ZEL REE, hERFAEE LINEPT D], Z5FRY:, 2025 (6): 5-26, K
7]
o R AETE, T EECT A ST IME IS R SR e i D], P ERE SR, 2021 (11): 4-30, R
.
©® Jorgenson, D. W. and Griliches, Z., The Explanation of Productivity Change[J], Review of Economic Studies, 1967,
34(3): 249-283, FE.
@ QECD, Measuring Productivity: Measurement of Aggregate and Industry-level Productivity Growth[R], OECD
Manual, 2001, T[H.
® OECD, Measuring Productivity(Second edition)[R], OECD Manual, 2009, T [d.
© SRR SRR, {5 R AE BN h E A F K A B AN SBE RN ], ABFRETT, 2015 (12): 100-
114, T~
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Fg (2021) H 75, ABHCT 25 5 IME AR CHR AR 50 25 SV % e a4 R A5 {E B 2 ik
AR—H.
1. HEFFEACEIMERINE

KB\ s A ICT Sl AT ICT ARSI M2, R4E (E &AL 2
(2017 A GRS H WA G 17026, ICT HilidE ka8 )2 iHHEAL. 18
EFHA B TR HIE: ICT RS FR RS SR A E B R RS,
BB e, LA RIS .

B 1 22 2002 22 2025 FFHF P ACSE e I 25 5 . 2002 42 2018 4E 1
T2 ok B EEBRINA AR HT R (20210, o, (FEAEH. ARG B ARSI
RS RBARMSS . B TGRS . DEARIRS IR,

2019 42 2025 I B E T Ky RN A5 A Al HL A5 B
)36 P I DB (12 SRR DA b vk B 3845 R A P 715 S5 B 46 i 3 48k
1) * FAETFEL JE8E A Al i 5 BRI 3G I AR 2 DIAEAE B
AT AE BRI LI IMEA AT 8 4 A A R e 2
R HRCE NI N*30% At 5, 2025 FEE Tt SCENEISONATE T 2024 AR50 i
BN (1+4%) A5 2450 L7 55 B DN & 158 A 24 48 S s i )b 2 B8 01/ A
ZRH P R AN E LI INE A 5, 2025 FE AT S T 2024 4E B
S H 44 L GDP ELf*2025 4F4 3L GDP #5331

PR 1: 2002 4EZ 2025 FEFP LA IMERRAL (BhL: 1258)

ICT #& ICT fRE Mk

ﬁ%m\ﬁﬁ ﬁ%ﬁm\% o CT B% ﬁiﬁﬂ

MEMBFE | FREEEAR " BFEE Wi {1 hn{E

s Jils& 4
2002 2714.9 3640.1 3640.1 6355.0
2003 3545.5 4208.6 4208.6 7754.1
2004 5193.0 4974.0 49740 | 10167.0
2005 6700.5 5802.7 5802.7 | 12503.2
2006 8155.4 5852.6 60.5 35.6 5948.7 | 14104.1
2007 9947.9 6918.7 102.8 88.5 71100 | 17057.9
2008 11407.9 71717 150.2 163.5 74854 | 18893.3
2009 12013.5 8228.3 234.6 374.8 8837.7 | 20851.2
2010 13439.9 10189.7 290.2 665.9 11145.8 | 24585.7
2011 15312.0 12176.2 389.4 948.5 13514.1 | 28826.1
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2012 16873.0 13779.5 542.3 1590.1 15911.9 32784.9
2013 18272.6 16416.5 719.1 2112.2 19247.8 37520.4
2014 20153.3 18567.4 950.0 3217.1 227345 42887.8
2015 21913.1 20571.9 1240.0 4977.6 26789.5 48702.6
2016 23766.9 21805.7 1609.5 6576.5 29991.7 53758.6
2017 26965.6 25671.2 2174.0 9272.4 37117.6 64083.2
2018 30040.7 28715.4 2674.4 11576.6 | 42966.4 73007.1
2019 32580.5 33644.7 2940.0 18121.1 | 54705.8 87286.3
2020 34861.1 38843.2 3534.5 20084.0 | 62461.7 97322.8
2021 39836.8 45506.6 3828.8 23300.3 | 72635.6 | 1124724
2022 42589.1 51036.3 4076.1 25070.7 | 80183.0 | 122772.1
2023 43905.5 57498.4 4853.9 27469.9 | 89822.2 | 133727.7
2024 48615.4 63957.6 5245.6 28315.6 | 97518.8 | 146134.2
2025 53300.1 70598.9 5455.4 29367.8 | 105422.2 | 158722.3

BOERIE: ZEEONFSEFHE (2021). BOREE. (FEd A= #rikeE (2020-2021)).
CEREE S22 (2023-2024)). BITNE, 8 ZE 20263 A3 H.

2. P IEIMERIUE
SELFRINFER R (2021), 3T Jorgenson-Griliches $ 4K 4% SAE 220 5 7=
MBI A, 72 b B A 458 B AR RS B[R] ORI 2K o 73 SR DY AN A 3R
(1) #R4 Jorgenson-Griliches 34 KAZ SFTAEZE TS B I 4E ) TFP MK, (2) %
T Jorgenson-Griliches 4K AZ BHELL /3T 17 ML) TFP 3K, ICT #EA
FFEHRE KR, ICT BAFEME. (3 WI\mANX, BN ME. (4
MRYE AL, THE I F) AN e
(1) R Jorgenson-Griliches &A% FHEZLTHH 4 [H JHEF) TFP HKF
%% Jorgenson fll Griliches (1967), Jorgenson-Griliches 3K #% S HELL A -

N

A Y & X
Yo X

A Y &x

ARREERE R (TFP), Y AUEKLRS GDP, X, URBNER i KISLhrE,
BAGHA n FENER, vIRMRENER i 04 UNME 5 4 L GDP L.
i b, DT vo=1, ESEESEE, BT RS EE, D v, 1E
1 it

Jorgenson 1 Griliches (1967) A&, Solow ¥#%Z )5 it 5 TFP &ifhi 1 TFP
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I K R, MRS T Solow 7%, Jorgenson-Griliches 3K A% % A [F] B 25 H Il
U WERG, S BIEE, LL 1945 FEE 1965 FEE A BFNFEAMBT S R TR, B
FHNKT GDP 7= H K IRIfERE 71 N 52.4%32TH 2 96.7%, TFP [HAEI K R M 1.6%
P22 0.1%.

BRAGAE ARG HMERBRN, BEXNEAEEHE KR, AL
=ME A4 L GDP LBl FFahHmig KA, 57E0M0E 44 L GDP LTIl &
J&, FEARE Jorgenson-Griliches H K A% HAHELE 155 TFP H K%K,

B WEREAFERNOBENME. KEEAZERS N ICT BEAMAE ICT %A
I, ICT BWAGSE ICT ML ICT BAFPI3E, JF ICT RABIEEIY . Pk
#FWA . HABEA:

D) W ICT AEAF ICT B4R AN WA B0 & B AP IR T 1 ] B8 7 T A i
Blo ICT REAEAE FHEEN = 2 AR U L 3815 0 At F 7 152 8 s et b P 8 e B A T
TS ICT B RN ™ 3 A5 B AR . A RS R BRI 5 [ 5E 5%
AT SRR B o BT LA 1 4 A5 FH 0 e A 4 [ e % 7 50 B SV AR SR 22
B TRE K A 2 5 1 A% T8 HLW B A BRI BN P R bR ICT fEA1 ICT
BRA i R 58 AT B BT 5 B TR RAFTE sl e, $ IR ]2
T {10 A B 2 ] 2 R 7 T R 0 o B A AT R A (B SRR

2) FETARTEECY ICT A1, ICT B, @, HLas i DUSR o A EE 5t
AT PR, 49 3 DU BT AR EL R IR AR IR [E 58 9 T e . ICT BEAfd H i
S ML AR T B L PPT FE AT, A ICT BAE 2
PR ASAREATE, T EDE R BRI B TR 2 2019 4, 2020 ELLE %K
A5 FH [ 7 B P 4R A A F S PPT 4R BB G AT A5 5.

3) AFHIKEAAFEXS ICT Al ICT Bt @5, ML & DR AR &R
[ AR BRI TN . KSR IE A U R

T T
Ki,t = Ki,t—l XZFn + Ii,t XZ(Fn X hn)
n=1 n=1

Horb, K S M RARER WIS R AR, AR R SRR g

IR (2015) B 1 2 | PPEEARZRE ¢ WIRUEHE S e AT RS H, F,
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FE IR BRI X BOE S AR, b RFEIR-BCR R, R ATh S S5

OECD (2009) VLM ZLERIMNASKASTS (2015). B 2 /2 2001 4E & 2025 4F ICT fif
. ICT B Y HLE % & D75 B A A7 B B0 I 5 e .
MR 2: 2001 FEZ 2025 FARARABERELAGFERE (BAL: 12)

ICT %A 3E ICT %A

ICT fgift ICT %A Y MUBR IR %
2001 3276.39 299.99 355358.98 37244.00
2002 4808.10 449.17 374061.82 43271.64
2003 6849.04 713.29 397265.41 50669.66
2004 9406.85 1063.28 425148.22 59522.85
2005 12457.68 1488.14 459309.25 70263.66
2006 14566.08 2026.28 499132.11 82707.58
2007 16480.84 2718.20 546731.39 97657.68
2008 18789.78 3707.23 602228.74 114634.31
2009 21594.70 5240.75 679360.59 138147.37
2010 24667.99 7168.32 765022.00 163746.29
2011 27571.12 10545.97 863639.13 191738.26
2012 29665.65 15074.36 979745.11 223283.00
2013 31590.59 20847.31 1110485.40 257335.12
2014 33060.33 27969.28 1252018.32 291527.84
2015 33928.56 35210.18 1400420.16 325777.74
2016 35781.50 43496.96 1560070.81 359744.76
2017 39051.17 53509.35 1729215.58 393154.37
2018 43475.90 63054.03 1923990.43 431594.76
2019 47502.93 75828.26 2134619.95 467105.14
2020 50820.73 92739.73 2345597.68 499381.99
2021 55288.14 113736.60 2564865.35 530840.00
2022 60764.90 138447.21 2801189.32 563974.60
2023 67136.51 164837.91 3057222.29 599084.31
2024 75529.72 197490.16 3304919.88 630942.91
2025 86306.93 236996.51 3550653.11 661548.25

HHEFRIR: AFTHR,

BHEE. BITNE, 822026 F3 A3 H.

4) P RAEE ICT . ICT #At. @Y. W& MR AGZEEN
. FP AR 22 OECD (2001) AR ELERINAGKA TS (2015), W5 4h 53
VLR 3o F P AR T HAGF BN, B AS RIS RL BT ACE 21 P A 7 LA

N

;H:{

N -

/

24
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MR 3: 2002 4EZ 2025 FARABEERERHA A (BAL: 1)

ICT /A Pad R & B
2002 0.2056 0.1550 0.1359
2003 0.2701 0.1606 0.1412
2004 0.3024 0.1733 0.1533
2005 0.2784 0.1893 0.1700
2006 0.2785 0.2031 0.1838
2007 0.3093 0.2191 0.1994
2008 0.3511 0.2196 0.1990
2009 0.2792 0.2334 0.2149
2010 0.3122 0.2328 0.2131
2011 0.3427 0.2334 0.2132
2012 0.2953 0.2351 0.2159
2013 0.2829 0.2256 0.2066
2014 0.2664 0.2163 0.1972
2015 0.2366 0.2106 0.1919
2016 0.2380 0.2019 0.1831
2017 0.2779 0.1903 0.1702
2018 0.2847 0.1895 0.1695
2019 0.2489 0.1864 0.1669
2020 0.2250 0.1780 0.1589
2021 0.2792 0.1741 0.1536
2022 0.2374 0.1683 0.1484
2023 0.2093 0.1691 0.1502
2024 0.2141 0.1615 0.1425
2025 0.2075 0.1597 0.1408

d: APRANEREANSHERMEBT A EHE 2023 4, 2024 FHEER 2024 FEZX
GDP L 2023 F£5EIHRIMA 2023 F£2 X GDP LLBIEE, 2025 FHIBFER 2025 FE/ X
GDP &L 2023 FEHFHIREM G 2023 £/ X GDP tLHEE, TE.

BWIERIR: BAFHRE, WiEE. BITNE, &ZF 2026 3 A3 H.

MR 4: 2002 FEZ 2025 FEAFEABEREAGEME (2. 1270)

ICT A JEICT HA

ICT Hfiff ICT 81 2N Pl
2002 988.36 92.33 50852.67 6705.92
2003 1849.74 192.64 56085.45 8136.74
2004 2844.74 321.55 65159.86 10316.18
2005 3467.73 414.24 78072.90 13298.82
2006 4056.83 564.34 91749.61 16797.13
2007 5097.71 840.77 108995.21 21395.42
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2008 6597.18 1301.63 119822.81 25178.62
2009 6028.81 1463.11 145964.77 32241.92
2010 7701.34 2237.95 163036.77 38117.66
2011 9448.69 3614.13 184130.36 44760.06
2012 8759.11 4450.87 211530.32 52493.78
2013 8936.60 5897.46 229419.41 58064.65
2014 8807.67 7451.35 246952.69 63065.08
2015 8029.10 8332.39 268794.34 68603.60
2016 8516.18 10352.50 285578.91 72642.78
2017 10852.92 14871.08 294323.26 74815.31
2018 12375.85 17948.96 326098.67 81788.77
2019 11823.37 18873.49 356293.36 87061.60
2020 11433.30 20863.94 372828.27 88896.51
2021 15437.84 31758.12 393946.14 92395.92
2022 14425.75 32867.75 415630.80 94902.57
2023 14049.72 34495.78 459151.75 101294.04
2024 16168.84 42277.22 471023.10 101916.38
2025 17637.92 48433.25 488689.86 103589.06

BHEFRIR: AFHR, WiEE. BITAE, BE2026 53 A3 H.

HK, MBEFHSHFNB FEFME . 5573 HFNNME BB R 5573
B, BT RN HRAZIELSN), RIEEBHEATHRIATIEAS . 57 BN )i
FH A N H R L& 1 35 AR R] 3R LA 52 fli5. 3R 5 72 2002 4F 2 2025 F 1) 5573
NI ) A 57 SR AAE -

FYR 5: 2002 £EZ 2025 F BN HAZTHBNAMNE

HERAR[E ({Z/0NB =A) FHEAE (Z7T)
2002 17223.73 58950.499
2003 17419.10 63436.781
2004 17582.45 70984.025
2005 18565.90 77731.598
2006 18425.99 90220.161
2007 17820.95 110047.300
2008 17524.80 136033.132
2009 17625.46 155109.788
2010 18611.93 191008.928
2011 18321.18 232491.927
2012 18366.84 264134.094
2013 18508.19 295575.793
2014 18508.83 325826.439
2015 18065.25 354110.000
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2016 18281.42 382531.499
2017 18272.17 423268.028
2018 18324.09 471350.881
2019 18360.78 510629.912
2020 18345.64 529565.540
2021 18477.86 608206.283
2022 18308.41 647322.199
2023 18589.22 687230.085
2024 18588.15 715793.768
2025 18495.86 744367.298

SE: 2025 il ABUER 2024 FE gl NBUEAD .
BHERIE: JAFEER, WigE. BITNE, 8Z 2026 383 H.

BJ5, ¥ Jorgenson-Griliches HKZFHEL, WH TFP KK, K6 £
ANFIELZ N TFP % GDP 3§38 (1) hi s %, Hrhr, TFP %t GDP 3§38 (1) Hi 3 % il & TFP
R343R, AR GDP 3953 (¥4 2h % 2 Bt A7 B AU G K R e LA AR A7 BN E PR
AILAGT GDP, 557 8/% GDP 3 i 4 50 F2 02 57 sl 5 N (A 3R 3 LT SR B

k& LAEANT GDP.
B 6: 2002 £EE 2025 EF A, Z53). TFP X} GDP B i sh =R
GDP Hi ICT A JEICT 5%2& 55 BN [ TEp
ICT REAF: | ICT B fF | @3 | MU | (A 2D
2003 10.1% 0.3% 0.0% 2.6% 0.9% 0.5% 5.7%
2004 10.1% 0.5% 0.1% 2.8% 1.0% 0.4% 5.3%
2005 11.5% 0.6% 0.1% 3.2% 1.1% 2.4% 4.1%
2006 12.7% 0.3% 0.1% 3.6% 1.2% -0.3% 7.8%
2007 14.2% 0.2% 0.1% 3.9% 1.4% -1.3% 9.9%
2008 9.7% 0.3% 0.1% 4.0% 1.4% -0.7% 4.6%
2009 9.4% 0.3% 0.2% 4.7% 1.6% 0.2% 2.4%
2010 10.6% 0.2% 0.2% 5.2% 1.7% 2.4% 0.9%
2011 9.5% 0.2% 0.3% 5.0% 1.6% -0.7% 3.1%
2012 7.9% 0.1% 0.3% 5.0% 1.5% 0.1% 0.8%
2013 7.8% 0.1% 0.3% 5.2% 1.5% 0.4% 0.4%
2014 7.5% 0.1% 0.3% 4.8% 1.3% 0.0% 0.9%
2015 7.0% 0.0% 0.3% 4.5% 1.1% -1.2% 2.2%
2016 6.8% 0.1% 0.3% 4.4% 1.0% 0.6% 0.4%
2017 6.9% 0.1% 0.3% 4.1% 0.9% 0.0% 1.5%
2018 6.8% 0.1% 0.3% 3.9% 0.9% 0.1% 1.4%
2019 6.1% 0.1% 0.4% 3.8% 0.7% 0.1% 0.9%
2020 2.3% 0.1% 0.4% 3.5% 0.6% 0.0% -2.2%
2021 8.6% 0.1% 0.5% 3.4% 0.5% 0.4% 3.7%
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2022 3.1% 0.1% 0.6% 3.1% 0.5% -0.5% -0.7%
2023 5.4% 0.1% 0.5% 3.1% 0.5% 0.8% 0.4%
2024 5.0% 0.1% 0.5% 2.9% 0.4% 0.0% 1.0%
2025 5.0% 0.2% 0.6% 2.6% 0.4% -0.3% 1.5%

HHEFRIR: AFHR, BiEE. BITAE, 8202653 A3 H.

(2) #F Jorgenson-Griliches 3 KAZEMEZL /3 Al+HHE 17 MTILK TFP K
RICT. BAFEHEMKE. ICT BXFENE

WA (ERZEFATISE (20170, KB 17 Mk, Rl

1 RS, Rk 6 & 12, ik 13 2 16, 5238 K& A5E &2 17

30, &JEre il 2 31 & 33, JE ICT ML & diligll 2 34 & 38 fil 40, HAth
HiliEh A 41 2 43, B IIRAPOKAEFFERDEE 44 2 46, EIDIVZ 47 &
50, iEf O AEIENLE 53 £ 60, mLEEIONZ 51 £ 52 M6l £ 62, w5k
Bl A2 66 22 69, iR 70, HARSIZ 71 & 97,

17 MK TFP $EK M S ik A —8, ARk B~ R

o e, SR NIARYE B AT AN . ARATIL ICT B B R R H 2

ICT BAAFE 5 AL RIS 57 SN E A AT AN = R i 55
BN AN 7 LA B 55 BN (R ARSE A [FAT T3 AN LB, A FEAT P
/NI A AN AT A AR FA S B A7 P 2 % o A [ L A7) 3 L 4 [ 5P 35 /N i 1
PGS, A PR /N T B 4 55 33 AR R DA ST B4 NI TR 5

ZME, 17 MTAH TFP SECR W 7-1 MR 7-2, 17 AT ICT %
AAF BRI KR 2 8-1 M 8-2, 17 MTALH ICT WA LE R E I % 9-
1 A% 9-2,

PR 7-1: 2003 4EZ 2025 48 17 ML TFP KN,

s GIARE | AR K e ARJE |
Al RAE | T R R A L Y S
il Tl il 14

2003 | -11.01% | 14.21% | 10.11% | 6.46% 24.81% | 1.00% | 47.00% | 14.01%
2004 | -6.31% | 12.34% | 9.06% | 4.75% 18.74% | -1.23% | 32.75% | 11.83%
2005 | -11.42% | 10.05% | 7.71% | 2.70% 16.61% | -3.14% | 25.61% | 9.96%
2006 | 6.50% | 2.68% | -0.17% | 9.35% 3.62% | 22.90% | -6.74% | 16.08%
2007 | 8.34% | 4.32% | 1.12% | 8.78% 438% | 21.90% | -10.28% | 16.71%
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2008 | 10.35% 8.58% 2.97% -3.69% 7.23% 2.91% 1.78% -2.33%

2009 9.83% 4.65% -0.67% -5.94% 5.86% 0.06% -2.84% -4.29%

2010 6.51% 6.23% 0.82% -4.24% 8.25% -0.29% -0.88% -2.97%

2011 6.72% -0.66% 5.43% 6.20% -0.65% 2.52% 0.00% 7.74%

2012 8.34% -5.33% 0.78% 1.95% -2.81% -1.64% -3.01% 2.56%

2013 9.51% -10.10% | -2.50% 1.85% -1.72% -2.97% -3.18% -1.97%

2014 7.67% -11.72% | -2.49% 2.00% -1.99% -2.49% -3.14% -7.95%

2015 | 11.60% | -14.81% | -2.59% 1.13% -0.47% -2.61% -3.33% -8.59%

2016 5.39% 13.87% | -9.12% -10.36% 0.06% -0.05% 3.68% 7.42%

2017 9.79% 17.66% -6.63% -10.11% 0.92% 1.92% 5.15% 8.45%

2018 1.64% 4.86% -12.53% -2.04% 3.07% -2.80% 7.46% 6.61%

2019 | -4.41% -1.26% 1.02% 0.01% -8.14% -3.89% -3.97% -1.51%

2020 | 11.26% -5.13% -2.15% -2.22% -12.56% -7.36% -6.68% -4.95%

2021 | 11.29% | 11.39% 0.16% 2.86% 0.04% -0.98% -8.41% -4.48%

2022 | 11.59% 6.76% -5.90% -3.36% -4.23% -6.78% -14.39% | -10.64%

2023 7.69% 8.14% -4.10% -1.23% -0.98% -4.83% -13.90% -9.79%

2024 | 14.24% 3.25% -3.14% -9.10% -10.06% -5.02% -1.35% -0.98%

2025 7.28% 4.24% -0.85% 3.70% 1.15% -0.65% -4.47% 2.22%

HUERIE: ANFTHE. BIEE. BITNE, 8ZF 2026 3 H3 H.
MR 7-2: 2003 F£Z 2025 4 17 M7 TFP K FRZE
FICTHL | oy | IEE ey ams | e | S
Binsl | | ks | s | e | 500 | SR PR R
- AR L

2003 -12.19% 10.34% 7.41% -31.74% 6.63% 6.32% -1.29% 8.22% 8.32%
2004 -10.74% 9.73% 7.17% -19.38% 14.68% 3.13% -0.78% 2.77% 6.87%
2005 -11.58% 8.12% 6.34% -8.56% 9.29% 4.44% 7.92% 7.85% 0.05%
2006 -6.15% 16.59% 4.95% 2.89% 5.74% 9.07% 23.39% 8.23% 3.82%
2007 -2.86% 16.64% 7.03% 3.17% 7.63% 9.44% 24.60% 15.06% 6.93%
2008 -0.65% -9.98% 0.47% -5.27% 1.78% 3.39% 8.17% -4.87% 15.88%
2009 -5.40% -9.29% -2.65% 3.64% -5.15% -4.97% 8.24% 0.32% 7.98%
2010 -1.32% -9.29% -1.38% -2.13% 0.60% -0.90% -0.09% -3.73% 9.18%
2011 -10.22% -24.02% 1.71% 0.96% 6.89% 0.45% -2.26% -3.38% 21.32%
2012 -12.80% -27.31% -0.59% 0.17% 1.89% -4.12% -4.39% -6.72% 13.71%
2013 -0.55% -18.74% 1.38% 4.55% -4.32% -6.63% -3.71% -4.84% 9.45%
2014 50.88% -24.40% -0.47% 2.57% -2.51% -4.09% -2.59% -7.69% -4.06%
2015 9.22% -33.03% -1.64% 0.79% -3.86% -5.94% 5.05% -6.19% 8.73%
2016 -0.77% 80.33% 1.09% -0.05% 0.68% -0.82% -8.20% -2.85% -0.99%
2017 2.93% 44.81% 2.69% -2.76% 3.73% 1.42% -5.23% -3.55% -0.99%
2018 11.94% 9.85% 5.58% -7.96% 1.69% -0.72% -3.18% -7.64% -0.98%
2019 3.75% -0.72% 1.56% -0.51% 4.90% -1.30% 3.05% -9.52% 2.06%
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2020 6.24% -3.85% -2.07% 2.06% | -117% | -9.95% | 3.54% | -9.79% | -2.86%
2021 | 14.13% 3.68% 2.80% -2.63% | 12.80% | 8.36% 0.71% 1.50% | -3.95%
2022 | -5.26% -1.19% -2.13% -0.80% | -150% | -2.28% | 1.26% | -5.72% | -0.83%
2023 | -1.76% 1.06% -0.80% 6.10% 5.23% 3.62% 4.84% | -3.30% | -4.86%
2024 3.91% 4.87% -3.42% 3.42% 5.79% 2.76% 2.76% | -4.61% | -4.67%
2025 | -3.25% 0.58% -2.20% 0.34% 4.02% 2.10% 3.02% | -1.97% | 2.56%
HaRKRIR: BASTHE, WiRE, BITNE, 8ZF 202643 A3 H.
BER 8-1: 2003 FZ 20254 17 MTIL ICT RAFEHEH KR

. i | MREE. R . k&E | &FE™~

B Tahn |3 o . 5 T . R

gl | KAk E WA EE | R AT W | ahiE

b4 I 4 NI N4

2003 63.3% | 25.6% | 25.6% 29.0% 25.6% 25.6% 25.6% 32.9%

2004 46.2% | 265% | 24.0% 27.7% 40.7% 25.7% 27.8% 31.3%

2005 39.4% | 30.4% | 27.9% 29.7% 33.1% 24.7% 25.1% 31.7%

2006 18.0% | 19.3% | 20.1% 26.1% 18.3% 14.3% 17.3% 16.8%

2007 11.1% | 16.2% | 17.5% 26.6% 19.6% 13.5% 18.9% 13.6%

2008 16.7% | 16.9% | 16.5% 20.2% 19.4% 14.7% 22.4% 13.7%

2009 25.9% | 185% | 21.2% 19.3% 16.5% 17.9% 28.7% 13.6%

2010 24.7% | 155% | 18.9% 14.3% 12.7% 21.1% 24.0% 11.1%

2011 24.4% | 15.9% | 21.9% 19.0% 12.0% 23.4% 26.3% 16.7%

2012 20.1% | 145% | 22.7% 19.3% 10.2% 23.0% 23.0% 19.9%

2013 20.8% | 14.2% | 23.8% 19.2% 12.7% 22.4% 21.2% 18.6%

2014 20.7% | 12.2% | 22.9% 18.9% 12.6% 20.8% 20.6% 17.0%

2015 19.3% | 8.0% 18.8% 16.9% 6.6% 16.9% 16.6% 13.2%

2016 19.0% | 5.4% 19.0% 17.9% 7.9% 16.2% 15.6% 12.4%

2017 17.2% | 4.9% 17.6% 18.7% 8.4% 14.8% 15.2% 11.6%

2018 16.0% | 5.2% 14.8% 17.5% 9.2% 14.1% 16.8% 11.4%

2019 16.6% | 9.6% 14.5% 16.4% 12.5% 15.6% 18.8% 13.0%

2020 20.9% | 8.7% 15.0% 13.2% 15.6% 17.3% 18.3% 14.4%

2021 21.5% | 9.7% 16.1% 13.9% 15.1% 17.7% 18.4% 15.2%

2022 22.2% | 10.2% | 18.1% 16.2% 11.8% 18.8% 17.9% 16.6%

2023 20.8% | 9.6% 17.2% 14.9% 7.4% 17.4% 15.2% 16.0%

2024 21.1% | 12.2% | 21.2% 17.4% 10.5% 19.1% 15.6% 18.4%

2025 22.0% | 15.1% | 24.2% 19.4% 16.5% 19.2% 15.4% 19.4%

HHEFRIR: AT HR,

BHEE. BITWE, 822026 3 A3 H.
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MR 8-2: 2003 F£= 2025 4F 17 MTW ICT BAFEHEH KR

Tk S
TEICTHL |y | BOBIBE S e o ams | pre | e
WL | "o, | UBORIE | @S| AR sl | B | sl
- LRl I “ %
2003 101.1% 33.6% 25.6% 113.3% 27.4% 52.3% 25.6% 30.4% 26.2%
2004 65.2% 34.4% 27.8% 60.9% 24.6% 43.4% 18.5% 29.5% 21.7%
2005 52.3% 36.6% 27.2% 43.8% 24.5% 39.2% 16.9% 26.8% 20.3%
2006 29.1% 14.5% 14.9% 24.5% 15.1% 20.7% 9.6% 16.1% 12.3%
2007 23.3% 6.1% 10.5% 19.6% 10.7% 15.8% 9.0% 13.9% 9.9%
2008 23.2% 15.0% 9.9% 18.9% 10.5% 16.0% 15.1% 14.6% 11.1%
2009 27.8% 29.1% 13.6% 22.5% 16.8% 20.5% 20.5% 17.5% 17.2%
2010 24.4% 33.8% 10.3% 19.6% 14.8% 17.4% 20.4% 17.6% 15.5%
2011 22.9% 17.9% 8.4% 20.3% 14.3% 20.8% 22.4% 19.1% 14.8%
2012 19.9% 3.8% 8.4% 19.3% 15.4% 22.0% 26.2% 18.5% 15.1%
2013 17.8% 5.4% 10.1% 19.8% 16.1% 23.0% 29.1% 18.8% 16.7%
2014 15.6% 7.5% 11.5% 19.6% 16.8% 22.5% 24.6% 17.6% 18.4%
2015 12.1% 7.3% 11.8% 16.9% 15.1% 19.7% 18.0% 13.9% 17.6%
2016 11.9% 7.9% 13.6% 17.4% 17.1% 17.4% 15.6% 14.5% 24.5%
2017 11.8% 11.2% 13.5% 17.7% 20.0% 15.9% 12.0% 14.7% 29.0%
2018 10.9% 13.6% 10.6% 16.1% 17.3% 13.2% 8.5% 13.0% 24.1%
2019 11.6% 17.3% 12.6% 17.7% 18.1% 12.8% 11.5% 14.9% 24.8%
2020 11.6% 17.6% 17.3% 18.7% 18.4% 12.0% 10.3% 16.0% 24.8%
2021 12.7% 16.9% 15.0% 17.1% 16.1% 12.6% 9.8% 16.1% 21.4%
2022 14.9% 14.2% 17.6% 17.0% 16.7% 14.6% 11.2% 14.8% 21.9%
2023 15.3% 12.7% 19.7% 15.3% 16.3% 14.9% 8.2% 13.3% 19.0%
2024 16.5% 14.1% 24.7% 16.4% 17.4% 16.8% 8.2% 12.4% 19.2%
2025 17.7% 18.2% 28.2% 17.5% 19.0% 18.6% 11.9% 12.0% 19.1%
HERIE: EANFTHE. BIEE. BITNE, 8ZF 2026 3 H3 H.
MR 9-1: 2003 FEZ 2025 4 17 MTW ICT BRFEME (127D
o g | TR RES B e ame | R
% KA T R | R AT NE W Sl il
il ok
2002 61.4 48.6 43.4 57.0 10.4 53.8 15.6 49.4
2003 87.5 81.9 67.5 90.5 18.7 80.3 36.2 93.2
2004 108.7 122.6 96.1 128.9 32.6 107.1 65.4 145.5
2005 116.5 171.6 132.2 169.3 497 123.4 104.4 197.7
2006 116.2 204.8 156.7 225.0 60.6 165.5 109.0 256.4
2007 117.7 254.2 190.9 3149 77.8 236.8 115.7 350.9
2008 147.2 331.2 237.5 368.0 104.7 293.0 150.1 411.8
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2009 137.4 376.0 268.2 347.6 126.9 309.6 166.3 389.9
2010 191.2 473.2 328.4 377.8 161.5 382.6 2104 433.7
2011 186.3 548.4 432.2 484.4 186.9 497.6 270.9 569.1
2012 90.7 555.1 511.8 518.3 198.6 557.7 290.9 643.7
2013 112.8 549.0 610.8 604.4 222.4 647.9 3314 678.9
2014 135.1 510.2 706.5 683.3 243.1 725.4 365.9 682.4
2015 132.0 427.8 784.1 7315 256.2 768.3 379.7 629.3
2016 176.3 556.0 841.4 730.6 279.3 903.5 464.8 786.2
2017 338.0 750.7 962.9 843.2 314.7 1149.3 621.1 1070.1
2018 445.0 8349 972.2 969.1 364.3 1297.2 792.1 1295.1
2019 367.3 847.3 1064.9 991.3 375.6 1350.3 845.2 1344.7
2020 3225 847.0 1174.8 1030.7 381.8 1422.1 904 .4 1416.0
2021 655.9 1110.0 1458.7 1410.5 452.7 1814.0 1069.4 1704.8
2022 576.3 1242.9 1518.5 1357.9 480.2 1848.3 974.1 1607.7
2023 484.0 1436.9 1601.1 1307.5 509.3 1892.3 844.0 1489.5
2024 669.5 1103.6 1861.5 13125 500.8 2117.7 993.3 1755.6
2025 749.9 1138.2 2081.8 1393.2 498.1 2363.0 1033.7 2034.3
BiEkE: AFTHE. BIEE. BITNE, 8ZF 2026 3 H3 H.
BR 9-2: 2003 FEZE 2025 4F 17 MTW ICT BRFEME (127D
ek YA
BICT | gy | BRI ERE e s sy | e |
bt | Ty | AUk | s | s | P | SR e
il RIS i
2002 166.8 13.8 62.6 210.7 78.3 113.8 375 127.2 127.9
2003 362.8 23.8 110.7 488.8 1475 192.5 46.5 260.5 236.1
2004 598.0 36.8 160.4 809.6 215.7 293.4 55.7 385.5 328.4
2005 765.8 51.9 186.6 909.8 257.5 417.1 68.1 408.2 353.8
2006 883.1 70.4 210.0 982.2 295.2 505.8 117.9 456.3 385.0
2007 1124.3 96.2 260.0 1266.4 368.9 621.0 190.6 600.5 474.4
2008 1541.9 120.3 327.7 1903.8 453.9 746.5 229.0 876.7 629.4
2009 1271.6 142.5 272.4 1239.4 386.4 851.0 299.0 715.8 526.0
2010 1779.8 184.5 336.0 1953.1 470.3 999.9 357.8 1052.5 698.1
2011 2333.0 182.5 414.1 2834.0 582.2 1298.2 509.1 1458.9 942.7
2012 1942.0 134.7 379.2 2260.1 526.2 1560.0 717.3 1399.1 928.2
2013 2216.6 118.2 412.7 2567.8 578.7 1732.6 968.2 1627.0 1074.6
2014 2405.1 945 437.4 2773.5 612.2 1870.5 1237.3 1810.7 1208.6
2015 2209.1 58.6 428.2 2310.2 572.3 1951.6 1532.2 1780.5 1236.6
2016 2548.4 124.5 514.6 3062.2 860.1 2136.4 1379.6 2236.3 1609.7
2017 4021.3 223.1 726.6 6107.2 1446.4 2473.3 1148.9 3392.4 2562.3
2018 4576.4 283.4 868.4 7446.1 1687.3 2842.7 1263.6 4011.0 3237.2
2019 4030.4 314.3 888.9 6483.7 1613.7 2829.5 1939.3 3904.4 3363.0
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2020 3847.7 348.8 966.3 6318.4 1574.0 2755.3 2670.8 | 3985.0 | 3623.7
2021 6725.2 451.6 1367.4 12880.2 2417.3 3319.9 2841.1 | 6053.0 | 5856.7
2022 6101.6 485.1 1402.6 11077.4 2431.8 3447.3 3097.0 | 5836.1 | 6139.7
2023 5573.1 532.0 1488.7 91134 2508.1 3661.4 3389.1 | 5691.8 | 64815
2024 7912.9 637.7 1826.0 11931.1 3109.5 5090.5 37525 | 68179 | 7510.9
2025 8608.1 732.9 2177.3 12897.5 3728.0 5932.5 4325.0 | 7282.6 | 91244

HHEFRIR: AFHER, BiEE. BITAE, BE20265£3 A3 H.

(3) THEEBARRSE IE
S BERMAE A (2021), AFRATILE) ICT B hEEE 40T -
AVAT" = (VA ~VA ;) xGCY" x IR,

Horb, AVATTRZEE i MTALES M ICT 4 SO eSS &, VA 258 i M7k
S WIRISRBRIE A GCTT R H i MTILES ¢ BAR ICT HAAFEXHZAT L 2 bR
GDP R Hi 3% d7iZA7 55 br GDP B L], FA70 ICT B A EXHZAT L
[¥ISZ B3R GDP 3438 47 8 8 (12 ATk ICT BEAAF B B K R e LLiZAT ML ICT ¥t
RAFEERR DAZAT WA SOB I 1P 255 i MTILE ¢ I GDP “FIgdk 3.

ARV AT MY ) B AR G IR G T

.
VA =VA’ + > AVATT, VA =AVATT [(5+gVA))
t=2

o, VASRES i MTALES ¢ IR BN I, VA RS i MTER 1 ]
ARG IE, & =TIHE (R 0.1), gVA &8 i MTILEE 1 R Sebrg i

EK R, FEARRI REEE N 2003 42 2025 45, FATWAIE (2003 ) FIEAR
RBOSIEINAE, A8 AT I 2003 4F ICT 44 3G IN{E 38 5 Bk AT 1H 28 A0 AT b 2 47 55
B8 I 38 K 2R 2 N5

PR 10-1 FAPHR 10-2 2 17 AT B AR S
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R 10-1: 2003 £ 2025 4F 17 MTALI BB INE (127s)

. o iR | B K o | AEEE | & | B ICT ML
KA | B | o N 1 N 01 ] sk -
gl W Fa TS| R A T Wl | SE | AR
&Mk pi [ |4 N4 b &k
2003 | 437.1 | 95.8 67.5 133.0 9.7 207.5 8.5 107.7 1456.4
2004 | 4845 | 1253 88.0 165.9 20.2 235.4 21.1 147.4 1803.4
2005 | 528.1 | 172.3 | 1204 211.9 33.3 266.2 40.1 201.6 2156.0
2006 | 548.1 | 206.3 | 148.9 261.6 42.7 283.8 60.5 235.8 2379.3
2007 | 560.7 | 2413 | 1787 331.8 55.5 308.0 84.8 273.7 2603.9
2008 | 584.1 | 291.4 | 2154 406.0 73.7 348.0 116.2 328.7 2913.7
2009 | 618.2 | 354.0 | 268.8 473.9 92.5 399.6 160.9 380.9 32215
2010 | 663.4 | 4193 | 3265 528.5 110.8 474.1 207.8 4278 3596.7
2011 | 707.0 | 503.1 | 409.1 613.0 131.9 582.3 272.8 513.4 4137.7
2012 | 7245 | 582.1 | 5121 706.1 151.4 703.4 334.6 630.4 4539.3
2013 | 747.1 | 667.4 | 647.1 813.2 178.7 841.0 | 4027 760.1 4905.2
2014 | 7740 | 737.7 | 798.4 932.6 208.5 984.1 475.8 880.7 5143.8
2015 | 7985 | 7783 | 936.2 1047.3 2251 | 1108.1 | 537.6 968.6 5375.6
2016 | 830.9 | 802.9 | 1090.0 1187.8 2462 | 12433 | 6000 | 1052.3 5665.7
2017 | 887.0 | 833.3 | 1252.9 1360.7 2714 | 1400.4 | 6816 | 1159.6 6110.6
2018 | 955.9 | 875.3 | 1417.8 1533.1 3020 | 15811 | 7958 | 1291.8 6546.6
2019 | 1015.2 | 956.9 | 1562.0 1691.0 350.3 | 1787.6 | 951.8 | 1463.9 6983.2
2020 | 1080.6 | 10335 | 1732.3 1828.2 4143 | 20395 | 11204 | 1672.2 7393.7
2021 | 1212.6 | 11285 | 1955.2 2008.9 4789 | 23447 | 13280 | 19355 8085.6
2022 | 1335.2 | 1246.9 | 22305 2221.8 5353 | 2692.0 | 15254 | 2222.9 8955.5
2023 | 1431.8 | 1373.4 | 2500.2 2406.5 5723 | 3013.8 | 1671.8 | 2476.6 9742.7
2024 | 1568.1 | 1501.3 | 2884.0 2639.4 629.2 | 34150 | 18326 | 2792.9 10925.0
2025 | 1726.6 | 1665.4 | 3363.1 2896.3 7075 | 3846.4 | 1996.8 | 3168.9 12365.7
BHERIE: |AFER, WiRE. BITUE, 8ZF 2026 F3 83 H.
FEER 10-2: 2003 4EZ 2025 4E 17 MPIL BRI INE (127D
ok S A
S | BRI ERE | s s | e | s |
g | RBOKEF | I | fEERE sl | W sy | T
Ak A4 N4 ’ 7
2003 | 19.1 113.6 22369 | 2363 | 446.0 63.6 3340 | 2633 | 62359
2004 | 29.4 153.3 2693.0 | 2826 | 564.2 73.5 4402 | 3280 | 7655.2
2005 | 44.9 198.0 30365 | 339.4 | 709.2 83.6 536.9 | 3957 | 9074.0
2006 | 535 226.2 3241.9 | 379.9 | 798.0 92.7 601.1 | 4416 | 10001.9
2007 | 58.4 250.7 3455.0 | 4152 | 881.2 106.4 669.7 | 486.7 | 10961.6
2008 | 742 282.0 3783.1 | 459.8 | 985.7 137.1 7945 | 5441 | 12337.8
2009 | 1106 317.8 4017.3 | 5227 | 1143.7 189.7 907.9 | 622.2 | 13802.2
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2010 164.7 350.9 4354.1 586.2 1297.2 256.6 1081.1 711.7 | 15557.7
2011 204.7 385.0 4877.3 662.1 1539.5 362.5 1342.8 826.3 | 18070.6
2012 211.9 416.7 5275.2 738.7 1852.3 534.2 1588.8 946.3 | 20448.2
2013 219.3 457.3 5739.7 826.2 2216.2 789.2 1873.2 | 1102.0 | 231855
2014 228.0 506.5 6235.7 922.3 2600.2 1064.2 2180.4 | 1318.4 | 25991.3
2015 233.8 556.3 6599.3 | 1005.3 | 2960.6 1300.6 2418.2 | 1513.1 | 28362.7
2016 238.9 618.7 7093.5 | 11426 | 3305.6 1505.4 2718.6 | 1888.6 | 31231.0
2017 255.1 706.1 8135.7 | 1406.7 | 3670.3 1637.2 3189.0 | 2600.7 | 35558.2
2018 286.8 791.1 9281.3 | 1677.1 | 4021.3 1740.0 3692.0 | 3328.2 | 40117.3
2019 | 3374 896.7 10369.8 | 1950.7 | 4359.9 1952.9 42549 | 4096.5 | 44980.9
2020 | 396.7 1059.8 11517.2 | 2238.1 | 4697.1 2217.7 4879.4 | 4971.0 | 50291.7
2021 | 466.8 1248.4 13696.5 | 2576.2 | 5067.9 2488.2 5816.9 | 6172.3 | 58010.9
2022 533.2 1488.2 15529.5 | 2978.8 | 5556.8 2830.1 6706.1 | 7450.4 | 66038.5
2023 | 596.9 1766.3 16832.1 | 3357.9 | 6059.1 3094.1 7468.3 | 8644.4 | 73008.2
2024 679.3 2203.7 18735.7 | 3866.1 | 6863.0 3390.6 8331.1 | 10042.2 | 82299.0
2025 | 806.6 2788.9 21012.1 | 4540.1 | 7914.0 3883.2 9204.8 | 11711.8 | 93598.5

BHEFRIR: AFHR, BiRE. BITAE, BEZ20265£3 A3 H.

(4) THE U RIS e
SEGERNAAHRE  (2021), ASFAT AL P3[R RS 18 I8 38 & 40 F -
AVA; = (VA —VA ;) xGC" xGC{" x IR,

Horb, AVAS RS i MTIEE ¢ I RN 4 SO INESS &, VA, 288 i A
ATMVERS ¢ AR SERRIE N : GCTTT 25 i MTILES ¢« } ICT Wi [FIALN 6 TFP 3K
FIDTRRER, MRIEZERRINAI B2 (2021) FIRFST, HUE 0.17; GCTP &5 i Mk
55 ¢ Wi TFP KR 24752 Fr GDP B ELBl; 1P 25 i MTILE ¢ I
GDP P54

(A b ) A I 205 52 484 £

T
t=2

Horr, VAL i MTAER ¢ IR R RS IME, VAL RS | AMTLLEE 13
P[RR IME, & =HTIHZE (HL0.1), gVA H i MTIE 1 AR SEbrig i

EIGK A FEAR BB R]ES B2 2003 4238 2025 4F, FEATIHILE (2003 ) 11 [H
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RS INAE, A AZAT Y 2003 4 P [ 28 M2 3G 0 AR 15 5 Bk LAFT IR AR AHZAT b 244 52
PREGINME IR 2 M5

Fhbs M ATIAERE L Ay TFP Al Re s LG K, ZERINAI 43T 2
(2021 YDA ARG, RO B ARG R G B Tk 7, Al ar A
FAH SR, HEER TFP KR MERENT. HAERE AN, DM 7
Wi RZ 5, ANHHEARKF BN KR, FINHAR— B ERRSAE A
FE AT 5 )R SCAS, BTLL TFP BG4 5247\ SEFR GDP i 1 b g (R
TFP X GDP HJTTHRE) MizZdE0H), (EFRABASE AT se . i, 24T
W RATH, T RZBL S BN B, AMEBRAA R R, S i 7 K
BB E G FHE X Z K, RASBAERD ST 5. B, A4kERYE TFP
X GDP M K stk R K@ B S vl .

BEEE 11-1 AIBRER 11-2 52 17 AT ML B bin [R] 5 S48 T2 A i 41

P¥R 11-1: 2003 422 2025 4F 17 MTALRI PRI B INfE (A27T)

- R GigA B ﬁ%\ﬁ e & éﬁﬁ AF1CT Hl
Al | RAE | | TR R B BEl | EhRE | s
ik b, . N4 R |4
2003 100.3 751.4 353.3 457.3 118.5 -4.3 230.0 516.0 25.2
2004 170.7 904.4 440.0 528.3 166.2 -17.8 417.6 648.7 38.9
2005 302.7 1046.4 526.4 573.7 221.5 -53.0 636.7 781.4 741
2006 574.7 1090.3 572.7 752.5 237.2 211.8 554.2 1039.6 165.5
2007 979.1 1179.0 590.5 966.7 261.4 577.4 428.2 1402.9 414.5
2008 1550.3 | 1402.6 647.7 850.5 312.7 646.6 449.3 1456.4 984.9
2009 2136.3 | 1537.7 683.9 664.0 358.9 648.1 463.6 1497.9 2214.7
2010 2583.3 | 1753.0 703.0 523.5 436.5 690.4 473.2 1557.0 5344.3
2011 3121.1 | 187138 850.1 742.3 4741 777.2 473.2 1840.5 4666.9
2012 38455 | 19595 874.8 819.3 497.7 852.7 480.2 1947.2 3787.1
2013 4746.9 | 1489.2 934.3 899.6 511.8 929.6 486.5 1576.4 4855.9
2014 5520.9 984.3 1040.6 995.0 520.2 1006.6 494.9 1211.9 7446.3
2015 6753.8 419.4 1191.6 1053.2 523.6 1079.8 503.7 833.5 8139.6
2016 7334.6 869.8 1318.2 469.8 524.5 1218.1 589.4 1146.0 8338.9
2017 8412.8 | 1598.0 1488.1 -83.4 539.2 1375.9 734.5 1578.6 8586.4
2018 8599.1 | 1846.8 811.2 -188.9 592.1 1396.8 985.9 1984.7 9546.6
2019 9402.8 | 1859.1 859.8 -188.4 436.8 1433.0 1112.4 2180.9 9879.6
2020 10956.3 | 1582.2 874.3 -306.5 202.2 1388.8 840.1 1828.9 10419.7
2021 12604.0 | 2201.5 882.9 -148.6 203.0 1509.5 489.6 1502.5 11738.9
2022 14371.3 | 2623.9 883.0 1725 203.5 1511.3 -01.2 722.3 12033.3
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2023 | 15562.1 | 31652 | 886.7 1207.9 243.9 15634 | -584.3 59.4 12526.4
2024 | 17701.7 | 33385 | 8915 611.8 45.5 1586.2 | -626.1 255.8 13154.2
2025 | 18813.9 | 3554.1 | 900.0 838.3 63.7 1706.4 | -758.0 396.7 13547.5

kiR : AR, HiEEE, BITNE, 8ZE 2026053 A3 H.

PR 11-2: 2003 422 2025 4 17 MU FE R InfE (1258)
TR Sl A

sttt | 2T e | s | el | g | R |

R4 HE R W goolk | Rk | ok | S5l
2003 | 57.4 254.0 107.7 | 5313 | 6406 48.6 3633 | 1202.9 5753.6
2004 | 816 319.7 127.8 | 7395 | 7163 61.0 395.3 | 1448.1 7186.2
2005 | 107.3 387.2 1714 | 8969 | 830.7 137.0 | 494.4 | 14503 | 8585.1
2006 | 174.2 449.6 2241 | 1010.3 | 1087.2 | 4389 | 6176 | 16343 | 10834.4
2007 | 260.1 555.1 2934 | 1189.6 | 1408.3 | 899.0 | 8850 | 20209 | 14311.0
2008 | 352.6 563.5 347.7 | 12386 | 1553.7 | 1103.9 | 909.5 | 2969.1 | 17339.6
2009 | 467.7 585.9 4625 | 12539 | 1672.0 | 1323.7 | 918.8 | 3540.6 | 20430.3
2010 | 635.3 636.8 5724 | 12728 | 1850.2 | 1467.0 | 9340 | 43185 | 25751.1
2011 | 3577 676.6 622.0 | 15134 | 2038.3 | 1621.4 | 960.3 | 6475.7 | 290825
2012 | 934 662.1 631.6 | 15842 | 2228.1 | 18338 | 9926 | 8103.2 | 31193.
2013 | -39.0 696.3 923.1 | 1655.1 | 2430.7 | 2094.8 | 1053.3 | 9406.8 | 346515
2014 | -190.9 717.1 11022 | 1720.3 | 2651.0 | 23743 | 1094.3 | 9729.6 | 38418.4
2015 | -359.8 726.0 1162.4 | 17549 | 2816.6 | 2813.7 | 1149.1 | 112934 | 41854.2
2016 | -52.1 755.7 12885 | 1796.6 | 3010.1 | 2983.8 | 1287.4 | 12080.4 | 44959.6
2017 | 290.5 841.3 1396.1 | 2073.8 | 3219.0 | 3180.8 | 1436.6 | 12918.5 | 49586.8
2018 | 410.6 1047.3 1596.1 | 2211.8 | 5172.9 | 3439.1 | 1564.7 | 144456 | 55462.2
2019 | 457.1 1110.6 1885.8 | 2607.0 | 91549 | 3808.1 | 1689.8 | 16348.4 | 640375
2020 | 479.7 1144.0 2077.1 | 2658.2 | 7222.7 | 4299.1 |1776.9 | 17014.6 | 64458.4
2021 | 544.1 1274.8 2182.0 | 3650.7 | 8833.2 | 4408.7 |1984.2 | 18216.0 | 72077.0
2022 | 564.6 1328.2 2503.2 | 3706.9 | 9186.4 | 46053 | 1144.6 | 19800.8 | 75270.0
2023 | 585.8 1422.5 33975 | 4181.1 | 9996.5 | 53365 | 675.6 | 20990.5 | 81216.8
2024 | 688.3 1478.7 3899.7 | 4726.1 | 10718.1 | 5775.4 24 | 22160.1 | 86407.8
2025 | 7015 1570.9 3707.0 | 5129.1 | 11303.2 | 6273.4 | 614 | 23489.6 | 91298.6

HHEFRIR: AFTHR,

3. & EINERNNE

MR 3 R K7 A S I AE AT A A I E I S R e s, T A4S 2

ANFEEG R 2 GF I IME, 2R TP R 12
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MR 12: 2003 S£2 2025 FHFLHFWMETL (1L

B LICEE (2 | FUBSENE (2w | BeEs | BoEr

CTHI [ICT % | L., | Bk | BRE | L., | %l | &3

sy | W LI I g | | (zwm) | cop s
2003 35455 4208.6 7754.1 6235.9 5753.6 11989.5 19743.6 14.2%
2004 5193.0 4974.0 10167.0 7655.2 7186.2 14841.4 25008.4 15.2%
2005 6700.5 5802.7 12503.2 9074.0 8585.1 17659.1 30162.3 15.9%
2006 8155.4 5948.7 14104.1 10001.9 | 10834.4 | 20836.3 34940.4 15.7%
2007 9947.9 7110.0 17057.9 10961.6 | 14311.0 | 25272.6 42330.5 15.4%
2008 11407.9 7485.4 18893.3 12337.8 | 17339.6 | 29677.4 48570.7 15.0%
2009 120135 8837.7 20851.2 13802.2 | 20430.3 | 34232.4 55083.6 15.5%
2010 13439.9 | 11145.8 24585.7 15557.7 | 25751.1 | 41308.8 65894.5 15.7%
2011 15312.0 | 13514.1 28826.1 18070.6 | 29082.5 | 47153.1 75979.2 15.3%
2012 16873.0 | 15911.9 32784.9 20448.2 | 31193.1 | 51641.4 84426.3 15.4%
2013 18272.6 | 19247.8 37520.4 23185.5 | 34651.5 | 57837.0 95357.4 15.8%
2014 20153.3 | 22734.5 42887.8 25991.3 | 38418.4 | 64409.7 107297.5 16.4%
2015 21913.1 | 26789.5 48702.6 28362.7 | 41854.2 | 70216.9 118919.5 16.9%
2016 23766.9 | 29991.7 53758.6 31231.0 | 44959.6 | 76190.6 129949.2 17.1%
2017 26965.6 | 37117.6 64083.2 35558.2 | 49586.8 | 85145.0 149228.2 17.6%
2018 30040.7 | 42966.4 73007.1 40117.3 | 55462.2 | 95579.5 168586.6 18.0%
2019 32580.5 | 54705.8 87286.3 44980.9 | 64037.5 | 109018.4 | 196304.7 19.5%
2020 34861.1 | 62461.7 97322.8 50291.7 | 64458.4 | 114750.1 | 212072.9 20.5%
2021 39836.8 | 72635.6 | 112472.4 | 58010.9 | 72077.0 | 130087.9 | 242560.3 20.7%
2022 42589.1 | 80183.0 | 122772.1 | 66038.5 | 75270.0 | 141308.5 | 264080.6 21.4%
2023 43905.5 | 89822.2 | 133727.7 | 73008.2 | 81216.8 | 154225.0 | 287952.7 22.2%
2024 48615.4 | 97519.3 | 146134.7 | 82299.0 | 86407.8 | 168706.8 | 314841.5 23.4%
2025 53300.1 | 105422.2 | 158722.3 | 93598.5 | 91298.6 | 184897.1 | 343619.4 24.5%

HERIE: BAFTHE. BIEE. BITNE, 8ZF 2026 3 H3 H.

38



http://ipoipo.cn/

‘PHBS \

-

JEKIC=ES % (The PHBS Think Tank) 37T 2020 4 7 A,
BRGSO RHIC R &b Bt sl SGE 5
U8, EANFEEREWET . HRR 5 5HE. Sadcrs
RIE EHOOE X ATRE R R WMl S S RE. g he
IR R R 250 5 5 56 AR S U SEIE 23 A 5 BRI 5
T LA BB ERE RS 6 o JERIEF R L
R0 2 e 6 Bt e K I Fe 22 34T AE, & BRI AT
TSR AT BR)E

-



http://ipoipo.cn/

@y PHBS

tRAXZFLFEHFR

AYIHE LK IKEE2199 S LR AF LFEFF Mk 518055
Peking University HSBC Business School, xili University Town, Shenzhen, China
TEL:(+86) 7552603 2270 EMAIL:thinktank@phbs.pku.edu.cn
http://thinktank.phbs.pku.edu.cn

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

