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2024 £ ZFF, 2WREGFF T ERTE, BERAFERE, BREFTHE,
AAEHE . BIFXHAE, EFREFRE. F—Fk. FZF LIRS ET,
FoFVESRERIN, SREHALKE. 2RAZRIEA, RUHAZ KN
EREGE. XEFEZEMEK, KTXEXBREH, RERKTAETL, H
AZBTEAERRS, HFELED, AFFEEH, LHFEZIARKEK, =
WHEKMNELAREWMA, 2RMERRRETELS, EBEXAEFERT TR
RAoWmel, RExEELTMALE, KEATEARKEE. SIFEERT XA
W, EFREAGRF BRI AT 2HSNCTFRIZNE B, F K E UK EE
HEEMLER, 2RBETARER, AZBHENBXEE.

RE2024 F=FF, 2REFHEALEE_FEXI, SFKREE. &
R RBEHEA EBEZATHME. BAEFERTEME, BAREZIHAK,
ERAZGABMREEE RS F—F U ERTHEEE P, FlELEKIN
B, MAEVEERFEN., 2RERKEEEESS, ERENRRAFE,
SIRKATHYET B E, RAEES LSRR, FDIERALET, ILRHES
RABENHFEMN. INCHFEIN “FBRKF” AR, FATIHTIEEE
BRAEN . 2HBTEELMN, AFF&THHERIENEENATETE,

AEWRE AR E OEAMNEEF) ZESFER TR, 2024 F X E A%
X W R B R e B A B AN T RLURTT AT

o [E R AT HIF 50 Bt 1 2024 F5 3 RS
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SFRE U S AR R
—\ EIRGFEIMSRE

(=) &REFEAFFTHYN, #ERAITKE

2024 FZFF, £REFENUTHEAAE. EFRRE, SHEEH
AHRIF. BB EEE LI, BRAFER, RVERFREAF GRD .

21: 2024 F 5B ARIT B2

2A 2022 4 & 43K GDP 4 37 202402 % 202302 Flrb3E2 T LZ2AFFH
JERGH % 55. 4% 1

FERm BER SRR 28.1% 1 HARAR T
BUR XK 16. 5% 1
Rk 4. 3% 1

ess Tk 27.5% T &%%i
IR 4k 68. 2% 1

% 538 K—GDP 381

|-

B WGk F——CP| 33k

FARR: $RAT, ¥ ERITALR

HETH, BARE. BRFXHALE, EFXEHERE. 2RHEREFR
WRKER, 2024 E_FF, AR UHEHEERNT, TEZFERFAHRRER
o AWREEN “RV” £%, 4 AUREERAEASH, ERUZHK
NEF, TEBRANFAMEERNRBERESHEE K REEXE., 2R 5
HEBREURKEERK, RUTZEHNERERE, F#H O ERELEET K
XHE, 2024 FA4 R, 2REBHFAEFMRX (REES WHLTEHEY
SEIEN LK (£2) . BRAEERTARERKIERSE. 2024 F-FF, *
Bigle R ARG, FTHBERFERSY, 2RBHAARERTL. E5FF R0
KB AHKE, EALELAKAKE, BREARRASTRE. EiFemirs
(IIF) #4E 7R, 2024 F—Z E 2K Fa @b VAT REAL TR 124MF0 R,
FEHRBEFRLWAAAE TR, FXEFEROVAFRFEEA, I
o, TEZFHREHREERERFE, RATH wRRAERAE, 2HHFH
BEZRFARNQZFERIME, 2024 F—FF, 2R TN 660 17
T, BT 20%. AT, £METABRARERELREK, ZHREFNE

o EERAT B 5T e 2 2024 F56 3 T
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PR S AR R BANK OF CHINA
2, MREKEFIEE M, 2@RBUFIHHEEKE. IMF 535 T 2R,
2024 SE R IKZFEMBFFRER 2023 ETEI2ANFH &, HFALFERNZ

FRFETFERRERR 01N R, MAKBEGFEE TR 04T R,

22 ARIZBFAREEHEF/BHKR LR

2022 A EME 2024 FEEHEHR/IHERRER (%)
£8 19. 9% 0.3 2.1 3.8 2.0 3.0
Gl 12. 8% 3.1 3.1 2.3
ALY 11.1% -0.7 -0.6 0.5 -0.3 —
B A 3.2% 1.1 3.5 -1.0 1.2 4.6
e g 2. 6% 3.9 8.1 5.7 5.9 —
PR 2. 4% 1.1 6.4 9.3 5.6 0.1
EgE 2.3% 3.5 2.3 3.0 2.9 -1.4
Z 93 2.1% 7.7 9.6 8.8 8.7 —
# 1.3% -1.4 4.1 -0. 1 0.9 0.4
K A I 0. 9% 1.1 1.5 0.9 1.2 1.3
& JF 0.7% 3.0 3.8 6.2 4.4 —

TH R HRAAIT, Wind, P EBITHRE

F—FY. F_FLRIEA, FZFLELERFRIA, RELEAKTH
RiF. F—ml iR, Ak, BB, MESK~=&=HHHEK, 2024
4-5 A, LR K= et = EWEES A 1.0%. 0.6%. 0.2%H 1.6%. 18\
TWE, ZHEREFBRRAADH, —FELHER. AWFRF & HR
b, wWHRAENEERER. EERVHHRE LT, 20242025 £ 2B/ EE
Bt A 2.536 ok, £ 8 FRMMACTF; A EKENEWIT 4 3.123 1274,
2 BT TR 2T 2.1%. 2024 47 5 A %6 ERKER & & M8 404 1204, 31
b Eik 0.9%, #434MA 7. 4RIVFHEA. REKLE T X EHH
B A5, 2024 F2 A 2K A& E8 124.6, %2023 FEHER 1.7 ME0
B.2024 4 5 F, A ER#&|E L PMI & 50.9%, 3% 4 A#HA 0.6 ME 2 A, K 2022
FQAURE®E, BERFEARSL L, EXAEFRERAFEER, KESEH
BUNGFEIY RIFER, TAEHXEFHR T EFRBERE (X3, B 1,
ARBEVEERITFRA. KM S PMI #4 L4, 5 A7 E 54.1%, 4 2023

o EERAT B 5T e 3 2024 F56 3 T
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AFRE T & R SR BANK OF CHINA
FoAURREE. 4 A, 2RMEEEEIE 82.4%, HEIMAEF, B
2023 SFE A I 11 AN E e REREIE RN 43.9%, BRI 2024 £ —F FH
ETE21 A E2 4, BN 2023 FEHE 12 M E0 8. 23K 80%H & &
WigIE I, RAE T TN TSI, 2024 4 4 A ATk E AN A Bl L
K 9.7%, WEEZEHAT 23%HMREAF, BRRZfmnsm b mEa5HR

S8

%23: AW T AI LA FEI LA ZRETHHFL

Tk 38 e df 2024 S T ab A T A5 R EL3E R (%)

& 2 A E 1A 2 A 3 A Q1 {4 4 A
¥ & 30. 1% 26.3 -12.7 4.5 6.0 6.7
£5 16. 6% -0.7 0.1 0.1 -0.2 -0.4
B A 7.3% -3.2 -6.7 -2.5 -4.1 -3.2
biqE 4. 9% -5.1 -6.5 -4.9 -5.5 -3.7
& 3.1% 7.2 1.8 0.1 3.0 3.1
P 3.1% 4.2 5.6 5.4 5.1 5.0
EEd 2.0% 0.1 1.0 0.5 0.5 -0.4
KA 1. 9% -3.7 -3.4 -3.3 -3.5 -2.8
*E 1.8% 0.7 -0.6 0.7 0.3 0.9
PR 1.5% 1.4 0.9 -1.3 0.3 —

KA ERF: Wind, BEAE I LR EHEE, P ERITHLE
BA1l: 2RI LA FHBTHAF (2010 5=100)

150 - 54
145 & \ IS 53
2 S S
130 \ s 51
~ - ™ 7
125 " - . 50
N
120’\/ \‘// \,—\/\/ 49
115 48
110
105 "h*_**_h*’h*_**‘r*’*&—f*_*s—ra—rdf‘\r4 47
100 46
2022-01 2022-05 2022-09 2023-01 2023-05 2023-09 2024-01 2024-05
— R T A4S R —tr— FON T E Tk A A8
—— T RMWE T4 FHH - e A FREELPMIASE (B4, %)

TH KRR Wind, RSB TR REALR, FEHRTHLIL

' R IEEREEMS A A REV SR ENEERT, REMES A G LR RN ES L ARIEETHILE,
o EERAT B 5T e 4 2024 F56 3 T
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BUZSF, AREFHREEE -SRI, TREALER/MERE.
RELRENBTRHE. RELZBEFARBKEEAE#E, RTBCEEET
ZARI, Ve FERkmER —EEN. RAHFRHEENREKE. KXk
ZHFRERBHES FEEE, RERANBREREFMAGRER SLEA, &
FEABFETRERTAMEKECURANERERAABFHNEER R, TEZHRT
AT E, KRV RERFWEA, FHTHFIRE. e A FBRINETESE
BoiEREET, 2ReMAFMEFEEFRTEN, FHTREFRAR
RN Z4F, 2RERERYERETEEER, ERERIER. BA
BHREHAR. £ 2R THRRZ A4 w0 KB R, BASL TS REF
MERE, BEERBTITX, URERT2/REA, RREFER. =FEHBAK
KR, FRHEFZ 2K SBEAHHL, EARSBEENEE. RELFHR
MRmE, HLFAXTHERTRIAIBAE. 6. KoK, £EH LA
ZFARMBRRBEZFHTERS A E, WEIXHEEAAERELK, &
BN TEME, MOQFHKEFR, FARFFEMAYT kAW ERE L
AMBIHEAE, PlindEH, P8, WE. +EH. FE%E,

HamFEESEER, FRFELRIA#HTIU. IPRmAA. HEFRY
i, E—FVERNTHEER M, 2024 £5 A, BEF2ANMHEFASHK
FI 1% REMET. ZHFH, 2024 S5 /N T~ 8N 8570 Kok T
Z 8210 7ol kS X4, mimfr TR AERKEAFL, HENZ
X, BRENEZFETRITEE AR 6.3%, THEFHF NEZHIRA, =
ZESRBREMTHLEE, HFAHEHRERANE . FEV B HIN A BE,
RBFFHKEFEEF>URAEEMHE . 2024 £ 5 A, 7 22RF L PMI
ST E, N E . FT R LIRS NMEE R, RN B AT,
KT R F KB, Sglfo = TR, £FkRRE, 2KEF

U HR RIE: Rk B AL Sovecon T,
Hh [ AR AT B AT R 5 2024 5 3 R
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EERA T SRR RS BANK OF CHINA
EHRNNAERELER . REVBEERFEKESE ., 2L TR MESK
HHETERE, BATRGERS ZCHFES, 2RME . BT, KIKF. B,
BREERS W mHERTEK, 2024 F5 A, 23KMR5 L PMI 4 Tide/r 9, #
BEEHf i B m4 ARG 1113 MELE, RETEEERES

0.2 MNED E.

Bit 2024 £=F F 2L GDP FILL¥E N 2.7%, E_FEEHT; 4
F LR GDP HEE 2.7% A2 %, BRLATRMERA L2 MNELR Gk . BA
AIREFEARLSETH, BENEERS FHEEMRGE ., MEBGEERK
B L IREFARIBE LSBT RTH, £ EFETAL, RERAIARDE,
¥t bREBFEEATH (T . 2RARFEHELTEHM, S A
BEREFAMEAE. 2RBRLAEGRFAUREHE, FHAEMERALX
BRI AEEET. %F. ERRESTEIEES, WRBEREK
g =1

k4: 2RI BBFKRER GDP B HBKERN (%)

WK o GDP 3 K & _ _ CPI #k%& _ _
2022 | 2023 | 2024F | 1 ZFEHM | 2022 | 2023 | 2024F | i1 EE w0
%5 1.9 2.5 2.1 1 +0.1 8.0 4.1 2.8 1 +0. 1
PRSP 3.8 1.1 1.5 1-0.1 6.8 3.6 2.6 1+0.2
£ Z 93 3.9 3.2 2.1 1-0.3 7.9 5.5 4.4 0.0
(R 2.9 2.9 2.1 1+0.4 5.8 4.6 4.0 1+0.1
5 A 2.4 -0.2 2.0 1+0.1 1.6 | 7.7 3.2 1-0.2
T AR 3£ 5.0 -4.5 | -3.6 1-1.6 71.4 | 128.6 | 253.7 1-11.7
¥ E 3.0 5.2 5.2 1+0.2 2.0 0.2 0.6 1+0.2
B A 1.0 1.9 0.8 1-0.1 2.5 3.2 2.3 1-0.2
KA 4.0 2.0 1.5 0.0 6.6 5.8 3.5 1-0.5
X PR 6.4 7.5 7.8 1+1.0 6.7 5.7 4.8 1-0.6
#$E 2.6 1.4 2.3 1+0.1 5.1 3.6 2.6 0.0
PR 5.3 5.1 5.0 0.0 4.2 3.7 2.8 1-0.1
ks 7.5 -0.8 2.6 1-1.4 2.5 2.3 2.3 1+40.3
BT X 3.4 0.4 0.8 0.0 8.4 5.5 2.3 0.0
EqE| 4.3 0.1 0.6 0.0 7.9 7.6 2.5 1-0.7
" &8 2.4 -0.3 0.2 0.0 6.9 5.9 2.4 1-0.1
% F M -1.2 3.6 2.9 1+0.9 13.8 6.0 6.8 142.5
T HA 5.5 4.5 3.0 1+40.2 72.0 | 53.4 | 26.6 1-19.1
Je B A 3.3 2.6 3.0 1-0.2 18.8 | 24.5 | 11.6 1 -14.0

o EERAT B 5T e 6 2024 F56 3 T
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EEL 1.9 [ 0.6 | 1.0 1-0.2 7.0 | 59 | 5.0 0.0

Ak 3.0 | 2.7 | 2.7 1+40.2 8.7 | 6.9 | 5.7 1-0. 1

AR B : IMF, Bloomberg, ¥ BE4AT4FXI%

1 FEFTRE, 2RIEHAHERRN TR

2024 & “hREFF” |, o EEH. KA, RFH. XE. YE. EEF. dEFAERNHR
70 AE RAnds R HATBLRE, BRI ABOAHAIHRELA., LR EREZXAEHSR
BR, ABETRAN I X EZENA LAER K, RRBFABEG “AHEN” “RFEL” A
. BEBUE) FARNEA, S EREEZBGEARNNARET L., EEARS (FA2HEBEE)
IHRRTEHERAY (PHEELEL) Ay AR EELRE) » FERB T L L% L HEETIKTHR
HHABGCERFER, & KA EEAERANFOME LB A CALEF PR, PRGN T LS
CHEAMB, PR EIEE B REMLE, BETAEREARDBEARGRFHFL. HIFLERLED@F
HEAE, BATO ER KRN R BB EFE R A KL BT E R MERETE—ER, BFABMHK
75 K& % v A8 K BUR B9 F 35 R o

RKEBEEBBR IR IGERAAE, FEFLBFEARNAAXR, IHEHELELZE, X
EIREEFHEY, HHLERA CLEARL” , ZRRIAEELE, REFIRE IS, THRE L%,
THRAFBREE “XHALXB” , YEREZBLE N TRARA LX) B AR, BRMNAE LR LKA
BRE. RBR, KiEANRBBRIEMREEIL, FETHE EXER AR AEER RS, RBAHN
8 BOR M RARE B AL st — T R A, BRAWEE, Eid “FPEHET HXAFELELE, KESEKE N
R BRIR IR R AW R B TAFE &, 1830 BUE ROAT B DA AP B Rk LSRR, H®
EEERGINTBARERELEZLAFAUR, SHF YR ERFHE TR EKXT A FRGH
RAEE, REZZ “@aE#RAHXNER” , Ft R LEEHFmERILE, £E. PHNFSINREY
£ F, PRFIELE G LR AMING, 48 “REW” WIFRKE, 2T 5MEEKAITIRITER
SFEE, THREEE, RTMEBRERKRBRAATERGT HBETIKER

LRBEHKR[ERFTTNH. KL, CUFTRAEYAEL S TH, FRLEKRETAN ., SR
R RFRLE R, RO SBAATESE, REAZFRBBARSE., FlEFRmE], REFZF
h “wmdmotE” BRAEE,

(Z) &REKREBRERE, F52FHREKRA TR

2024 F-F ., 2WEFEAR, FRRE, BKEERTAT, ETERZIR
KARH . XMEFLHFHREZK, HENEBEEESLITEH, K%
RV EFREFRBREZEERE; TATVLAFEZHETILEFRE
HWORMBEL R g oL, BB EB P EE;, —FELKEBNBENTAT, X
KB AER R, Bk TEREFEZEIR. TEMME TR Y
B, BEMELE EAT, WOKBR R 0BT E TR AR\ Z SRR
KA Am K

S

-
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2024 48 3 A, EE AW CPLEEH 112 M7+, CPIFE 3% 2023
FIRTERNR TS5, HHA 67%; FEIHBERANE 36 N, HH A 32.1%. 4
A, EEAA CPLEIEN 83 NG FA+, CPIEHEK 3 A THRIHF 48 4,
b A 57.8%; [F W E A RIR 314, &K 37.3%. 4 A, G20 £ 31k GDP
A BEAKE K 5.5%, 53 AR-F, BER—FEAEHERE 02 MFH L.
G RXB/EAE, G20 KHaEFRERE /A AEM, FAHAZEE., BAMNE
BRNZ TR, T35 ARTREKBEERE 02 MEH R xE4 A5 A#K
FEEBRM—ATHROOIANELE, E_FEREKAEHNER—FERT 014
B e MARE LT EKMAERS,S AEKES 7 &L 278.9%F 75.5%;
SAFEBERERARI ARE 02 MNEo A, EEFAFIMARK, CPIHEE
AN 03%; HE., HRELAFAEFEREREHLT 3%UT (k5 .
£5: G20 24Kk CPIRL#ER TS (%)

2024 2024 4

1A | 2A | 3A | 4A | 5A4 1A |2A|3A|4A|5A

FTARZE | 249.9 | 277.1 | 289.9 | 292.2 | 278.9 e 2.8 (3131|2927
T HHE 64.9 | 67.1 | 68.5 | 69.8 | 75.5 PEEPN 2.8 (28|29 |27| —
1% % M 7.4 | 7.7 | 7.7 | 7.8 - B A 2.2 12.8|27|25]| —
IE]3 54 | 5.6 | 53 | 5.1 - Bk 2 2.8 126|24|24| —

B A 5.1 5.1 4.9 | 4.8 | 4.8 EqE| 4.0 | 3.4 32|23 —

2K 4.9 | 4.3 | 4.4 | 47 | 4.6 b gE 29 (25|22 |22|24
) 45 | 45 | 3.9 | 3.7 | 3.9 ®E 3.1 13.0(23|22]|22

BRA T — — 3.6 — — | WMl 1.6 1.8 ]1.61.6]| —
£ 5 3.1 3.2 3.5 3.4 | 3.3 =R A 0.8 /0.8|1.2(0.8|0.8

FPERBE | 2.6 | 2.8 | 3.1 3.0 | 2.8 & 5 -0.8(0.7]0.1]03]0.3

FAERR: Wind, FEBTHFLE

RE=ZF, 2REKKLELER(RLAS, ERARBRAFTE. NHFA
E%E, 2RENERSERMEFR AR, FRSEGF L HEK, T
B A R A AR R e B R B A R R — AR . 2B
FHHBNREFENT R MEEE, EFEAMK T £ 7 F & K27 £ KL,
EBAEREEFH KLEZGER, B TRSERENRARK, BHRBRAT AR

o EERAT B 5T e 8 2024 F56 3 T
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ZEEE, Ao AR BEEHIR#E, 2IRGEFEAR MG e s 4+
MAEA, HorRRANZFERAMAZE a#t 0 BoiE@E ik 7R, FEt 2024

EARBERBKEN 5.7%, BRE—HFWNTHELINELE (X4,

(2) 2RFHRI AR, RUHHAAEREHNIE

TERREGHFHRBREATEER, EHFEHREZFUANLA, REaEEE
AW, XERHAZWKH R I, 20245 —F F, AL FKRZ 5k B E,
HERKBR AT A G EES !, 200 &AL 5 LT 20 5 B moF s T 2 4R,
AIREERM A ITAT A2, 2024457, 2G4 RKIEH H-048, KTOH-F
B, R2024547-0.175 AL E %, 20245 D0k, 2[E. FE. #HE. HE,
HE., IR EEEIERNZERN AR RALRE, LPHmE. &
W, HEN S EREREBIONTEL A (k6) . HRTMEAS, KUFHE
AER “MEHKE” . ELREFEAETRET, RERZEEWHEFRI,
ROA G WBRAENH G R KEEH . £, TAMXFE LS 0 EX
EEEER, HOoRKRAHLWFEEFRE. F5E. HENE LA
AR % & B A%

%6: 2024 FUREZFTHEH B RS BEARKER (%)

2024 % 2023 4

HHEH | #of | ol | RHEH | #oH o 37

P E (A5 A, £71) 2.8 2.9 2.7 -4.0 -7.2 -1.4

£8 (A4 A, £71) 3.0 2.9 3.2 0.6 -2.7 5.2

#E (A3 A, £#1) -4.0 -6.7 -1.7 1.2 -2.3 4.4

MZE (A3 A, ®L) -10.6 -8.9 -12.5 9.6 11.4 7.7

e K (A4 A, i) 0.0 1.0 -1.0 5.1 6.7 3.6
BRAT (AT4 A, BT) -2.4 -8.7 6.5 5.0 6.2 3.2
BAX (\T4 A, B 3.0 -1.9 8.7 5.9 7.4 4.2

$hE (AT5 A, £71) 1.5 -6.3 10. 1 -10.3 -7.0 -13.7

R (AT4 A, £71) 4.0 3.9 4.0 -5.3 -5.8 -4. 6

Mg (A4 A, 1) 16. 4 17.7 15. 1 -13.9 -17.0 -10.9

#Aaeyk (AT 4 A, #H1T) 7.4 8.5 6.6 -10.8 -12.2 -9.6
e (a5 A, £71) 3.7 1.0 5.7 0.7 -2.3 3.1

E2HF (AT4 A, £71) 4.0 4.0 4.0 4.1 3.9 4.2

! Auboin 7 Borino (2022) # 7 &MH, £ 0 +H 36%ATHRAEE, §TRAHBMKLBIFE L WA, X —FEE
FAZFHREHRE

o EERAT B 5T e 9 2024 F56 3 T
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AFRA TR SR ER
FH R : Wind, + BRAITHLIE

WTO &7 Eif T 23K %4 5 & 8 & T, 2024 45,2025 4 4 5l 14 2] 2.6%
A 3.1%, 2023 F-12%H T KE, EMRTZERFHA%EEKF, BE
2024 F=FF, EAKZGHE B FREEERT, 25T FAMHE
REEHES, UWERMK AREROIAEFERM T Z 0 07 Ry £ E4§
HNAE. R, HEFRXFRRFAEEFTEHR 2R MLKTA Z ZHT#E
M. 2024 LIk, FEXMEMWE “3017 *B, BWFNM, 45, HHEBER
Y 544 TR i AE X 5% E 50% e b M kBl (FA£2) , MEE R 2K A+ E
i AL IR 75,
ARMEMEZMEAEE, TEFREY. REWEMTHEREENZPHES
"E, "o mARER,

T 2: £EmEXMRI RS

£ B gt emird—i 301”7 XK, BHRAMNTESFELEY AR, 2024 55 A 140, £
Ha's KAstemie “301” AR OFHEFLE, HhEY ﬁﬁﬂ&WM”%ﬁ Fit—F ¥ KAiE
B STEE A B R AIE R AL E BA AR R . BT FFIR. MEBFAK, R 1801CE T
At o =5, AeiEA R E N 25%-100%, Mt AEAKR= #\%a+moa%m Ak K AL P E 2
FHOABEYRBRAA . IMERIZBERKOELHAEANY, PEAEEELOEHAENEIEE
BB, 2024 F—FF, £EAEL#0RAHAENEA I 9MCEL, EEREHAELEE PR ELA
1.2%, WHEIKT B A (26.7%) . $#E (24.0%) Awd Kk (13.0%) .

EHIRAEE “NHEBEH” WELHE, ﬂ#ﬁ%&ﬁ%ﬁ 2024 4 4 23 8, 2HFHL
LIRS R R BB XA, BB R 5%-50%, RN, oM. GRRIRE. #HE, AMF 544
B e FHFHIR T A A T e (FTA) 44 l%&% ﬁﬁi kﬁm%ﬁﬂﬁéﬁﬁi%
RASE, REZBHIRMATLAEARAATRABRAZE S LI FEATY, BREFH £
B HBREL TSR, EHFALE “UAIE” WEEZARIEE, 2023 FRETEH, RA£
BER AW RRE, L5k, EHFxFESETEORMAETIER, BoEER %P d ¥ EAEH
ww@&mm#gﬂsm,;mw#iﬂz5¢ﬁ%ﬁo%&%%&mm#sgiﬁ@n&ﬁw
ey R R E EA, 122023 F g st oy EE R 19 1% 545, 3R 2017 R 1.5 408 5 %

FENET HBRHIEAET, KAEFFT, £EELRAE AN P Lk iR, LR B
o MIXGEHT, RAFAAN, £ENE D Ad BHE 0 KALRMHF RANE B E AT H T B
#oW 5, B AFAT I E e R RIRMF R KT Y m R H A3TEF B 2569 7 b4k,
£ B BUR AT R R BOR 89 K EAAS B Fo itk £ S AEIFE .
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(W) 2RMBEBREBEHS, 5 FIRAES LA

LY REEK: XAEFFHREF M EKREF L

B R B KRR EBRH I AFES, B R BT TR L,
FEZFERBIFH NGRS EFEA A, EHMREKEG N, LMK X S
“HE” RUMEEZZF RV BB RN ELE, BHE 2024 MF 5 A, FEIHKHT
BUR M B FALE A 12023 2% 7T, U8R 2023 T4 F #A$R & 3.2%, & FAE
B 2020 JUf 481 2021 Tt 4F B #A #Y 18803 12 L7 20638 12.% T A TR TF(H 2,
BERERENE, 2024 MEUKREEM R L HH/NMEE KR EF LI HARBES
& T LI 2020 4 £ 2024 M4, A E S S BRABRE L HLEH 6.7%
FE 13.4%, MBEEHHEME. FEIH &R G = B M RECEHREL
BLF= A Zve . 2024 4 B, RN &E T (REEHKAA) BEEE,
BAM KA R EEANE, KERREFEMBFFAETFELT GDP 8 3%,
NHGH T T GDP B 60%. R = EAKE A T, WM A EBFmWAT K
A EE X, EE. FESRNEEEFERLGAHTHEIE “FE”,
2024 4 1-4 A, {EE I B H 1496 12T, K 2023 4 FH#] T % 4.8%, H
FAEXH, AMERIHBERAHE., EAMETMERFEMAEK, HAK
JERTAE I BRI A, B B M 2022 9T B9 M R 2 KA,
7 F/GDP = #| 78 3% VL, FF7E 2023 E 2027 £ Hy 5 4 P sLIL 7 4/GDP 1]
FoETHE, MoBRAEIH SHRFEREAFUT. SRHBEDH, EEY
RXHEKE BRI FR.
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FARIR: Wind, & B ATH R

IMF &3 B B 7, 2024 5 X 35 4 5 4R M BUR F 283 2023 F TF# 1.2
MNEG L, FAFTERNEFRFFERRT 0L ANT L E, MRREZEFIE
HTR0ANELS R, RE2024 F=FF, TRZFHIRBFEELETIE
FUAY, MERXHHESE, MRAFKFER. B M BRFACHRE.
MR KA = B F X E TR e YA MBI M A . £ EFET AR,
7 SRR B A S BUR T RE A X M K R TR B R T E

QLETREK: RATRKFELS MR, REEREATHMER, KRTHE
BRI

2024 £ 4 ALK, FEMARBER “HER”, EREEFAELAEHN
B AT X 8] 4 55 £ 5.25%-5.5%, TIRFE22 FRNRE . KMEIT6 A6 H
BARTERRAWN, REEESZ DR ANALFEFHEZERE2SNEL, £F
BRI AR EE 425%, HIRRHIFNEREZE 450%, FHIEFEREZE 3.75%.
FERATHRE LR 525%M B EFELE ., HRRATT 3 A 19 HE A K EEF
£ -0.1%_E P E 0-0.1%, # 2007 SFLURERIME, A TFIFEHAFEE 0%
(F3) . EHAZFEETATEANTET, HARRTEFATEEF ZIH
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BWIGGFAE, Tt 7 AmE Tl LA, Tt T, WEAFREERHEAT,
DR B, BF., RpFL, 5= GFA, F=. #x. GE. BFF
RREFZFEFATETANERATY, REA, LHEAFERTESHEERSLCE

FHEA T HELH PR

B3: TRAELHFARRITERANELY (%)
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e o R A BUR A o B K S AT BUR A £ BR SR AT BUR A B e S 5] 2 4T BUR A F

TA SRR BE, FERITHRIL

RE-ZE, XEMRATFHFEKRH AL EMER. XE 2024 F 4 A @K
Eus e, ERMNIE E LK E . KB F A8 R R 5,
EHERAK AT LN A 2% L # 2 5, THERE. XEKRE, ERWERE
3 E A RN, WO RO R R AR, L, WA R
B gRERHAEEmZaeT ARREIA, EEWFE, WHMNFNE
RRFEEE2RTRA LR, 2F%EBE 25BP. BihkE, MaxEEKT
TxEUREEZGF R, THEETHELHFERIE,

BRRATIE BRI AR . BT XUH 3% & i B ik Bk 2 AR 21 E
ZUr BB TR T KN RATERE R AANE . RMNRTT R mELT, W
REFREEMERFL, KMNRTESANELRE, HIKTXHNEKRKE
HefH. 7— AW, ZHEBIEEHZERWE, RATLERET REBNZ A,
Mo, namfERR, RFNEREFLE, BILEEZFHBKNZHNNT B,
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TR RATE G RER B EE, SHEHREIHEEAER, HFIFFIALE

AR AR AR (4 .

B 4: B K47 T AABAFE A

2.75% 2 12%
20%
29%
0

10%
3. 50% 7%
' I

1%
3.75% Q%
1%

67%

it 2024 R AN ZE — e E iz a o GAREAEL) W4AREALE MIAREFAE

TR AR B, PERTAER

HARBRAFRYEE, 2024 57 AZKHFARME. “FEK” BFEED
HAZATHEMEAEHNEE®RT, — 7\, MEHTHFERE, AAREK
R A B, T REIRAn R AR 77 T W AMR MR SR B i B ARk % B H T A
W, £FRAMSE— ST, FRAAEBNEERHASNMEFE LK.
F—FE, TANTHEEERAS, “TH-BRK” WRUEEFELEH K. B
AATEFLRAEKT, WROTABTRETERK, HF 00 KENN £
B EE YT, HARRATE e & . Tt HAT SR A2 2024 7 A BRI R,
EmETHMT, HAERKEE, LHE 10 FHERUAERRE FATE 1.2%
A . S, HARTUERTHRENEEE®. HREFREL A, THK
BHRTHRETRERERNEFES. OARTEEEXBLFH Ko isg &
Ak KU 22 18] BUAR P
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(2) EABANKZHFH §7H

LXE: @pRgEflK, KR FTEE

2024 F—FEXEZ P HETAT, HKABIUENMA. BEOIFTHHSEEL
FAW B EH A, —HE, ERHEMEEET GDP HEXRIKET, THE
RAXEEF “REE” X “THkE” FONER. 7— 7@, HorFEERMP
DU HRERZEZE, FEFHEHBEN, 2024 £5 A, BHBAFHEHEELE
NAEFN A A 772 KB T E 69.1, ISM #li#E PMI #4428 2 M A TA4T, B
RIEZERBEUT . EEBFME G 24T R K —ZE GDP L KITF X A4
E16%THBE13%, ZBEEERAAANZEGDP ALE%. £+, xESL
FEERIE— MAEFZEAUERITFEN25%TRE 2%, EEEH
REXR, HAZH&HIH TR 1.9%. HEE X HENETEEZFEKZ T
AR s, HEMER ST TR, R T/TESFMEEMERE. & GDP #
LY A5%M IR F- X B AT B 1k 3.9%, & T EARZ G AL A B R
R FRAME. Ao, BAAEEAR AR KA RIS GDP TR M F E AT
WKW RLE 1.9%, HEHF T 20234 —=—Z2F (H5 . NELEERE,
2024 —Z JZ % [5] T GDP # K 2.9%, 3% 2023 % 0.4 N EH 2 &

BS5: £E%R GDP RULERITFERS)ATHKE (%)

6
5
4
3
2 e e & T2 e NG i 5
1
: 5
1=
2 —==-7,
-3 oo
B 2022-03 2022-06 2022-09 2022-12 202303 2023-06 2023409 202312 2024-03
mam BALE 0.5 -0.3 0.5 0.9 0.8 0.6 1.0 0.8 0.2
= 4o 2.6 0.6 2.6 0.3 0.6 0.0 0.0 0.3 -0.9
e AAART 1.2 -2 1 ~5. § 0.6 AT 0.9 1.7 0.2 0.6
 AAAH T 0.0 1.3 11 0.8 2.5 0.6 2.1 2.2 1.8
e GDP 3% 1% 2.0 -0.6 2.4 2.6 2.3 2.1 4.9 3.4 1:3

AR B : Wind, P ERATHTIL
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IRV SR IR
“EEXEZRFRART—FE, Mt _FEZELFALERITFEH
EIAZ2%ET. —BERAARRHERFERRE, K% w8 EH = EL AN
HERTRER ARG, TERANEEEXEERBHEEKEEHR. &
HEE R R K H o, MIECREKES, WwEIHKRHALFEERHE
FRREMEN, —FE, FEFHATHRARE, 5 ALt L AR,
Kl F B A RFEMLT 4% 7 £ 86, KABEEFERL (H6) . &
MWHEH RV £S, MEERARE. 4 AR AXEEERERHE
HE L EHE N 25%, B3 AEE 1IN A, BEeT —FEA EHHE2.0%.
HREMFESN, ARERTERASEFIKSSE, REERREARER
R, —RAABRAZRHNRRRE. aZ2 A F509EEE, REEEH
WH B E, *f GDP #KHrzh®E ) 2023 £0ZEEH 0.1%7 £ 2024 £ —F &
9 0.6%, KAZFHBKEZRRT. FEERXERARARL, EEHEAD
AEA, 2023 FEBHAEA LT A6, BHFLHBREET, BEASEHY
TR AR, 2024 SF 0Lk, BEH FRER TR, ZRFX KX GDP HK
WA EEE O MU, SV FEHEABRERELEF=RE. 2024 F—FF,
AR FEANHE AT GDP K4 s/ R4 2023 FHEERF 02 MNE L H. Z£2HF
MEMEERELE, RFXHETRE. 2023 FRFMEIIHEXELEFE
ERFEE, REFEEIT ABRFHFAREFALZFEL, LBLTAE,
R % 48 8 A 0 R AV B R AR . AR B IMF U, 2023 4 5 B i B H S
E12 A%, TETRER 0.3-0.5 KF, 2024 F LUk, % B M B EK L H#
FANEVT, MBI BT, — 2 E M B X GDP K A5 R
—ZFW 0.8%% E 02%., =EF XA 2024 F—FF RIAMK 1.2 TILETLHMT
RXHTE, —FEMIXHALELHE, DREHUEZT A, —FTEXEH
bE K 2.5%, HOHK24%, FERLMEE. E#EAN_ZFEF, xFH
BHREEEEREMEREELATHLEEEERZTH, K ELI ANHAR

BB AT SR 1 £, GDP #K 12 £ 7T,
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AFREE T S B AR S
AR, BRTHORAR, FBREEHOFTREN, Rordzy A, 2ELLE
EREAHGERE, B NANEFN &, T &0 FkEm, 2024 F£4 A,
*ERZEEN—ZFF A EHME 6817 LETHZE 745.6 L= T,

B6: XERANRIHARFEREITHERXE (%)
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—  E AR R TR R F Rl R —— ERRAN T Lk R

oA KRR Wind, F BEARATHLIZ

*ERKEZEERE, HaNBARSNEES SN 2024 53 A, X[E#
k2 ABARBOIAELE, 254 AMSs ARKEI T/THEE, CPI F
BANFNRIAMAATHROOIANEL A, BERAERE. 2 TF, Bahh
MRS, 4 Af0 5 RAEKER AN 0.3%F 0.1%, 5 F5AH 55+ 895 & M
FEXHRERIAG; RENMBEGLTRXERKTENERE, 4 AFf5 A
ZERFERAN 52%, BR—FEHERT0IANELE, REMEEELT
ERsEFEmgE, RETLagmbRe. MESaEnLsSENEm. R
$ERTHREEZS)TREEMe L EFNHE, 22024 FEHEA TR
%, ETATEERE, 5 AFWEED A EIL 5.4%H0 5.7%, ARET, £EHF
MRKEET HMNMGESy—FHetE . X EE N IE80E 2022 F 6 A £ 2023 4
| AETHESHZ R R, altEHEEZHNETEE2024 F=FF

S

V= EEREAFNRET AL, A EERATIEETET CPLAELRE, ECPIEH ALY, F—EHFE6
MAAREE—R, HAMEHEATARRET HEEME.
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o BAKME AR ERNGFEERER TR RAREMEE, A5 AFKE
BT TIHAR A T 23508 9 A [& RAEZE, 18 & 37 2 RN 2024 4 & ROR 4 A
3RMER 1R, FEAMEL LT A& K P A KA = gy O, KA A 2
MMA3 Ay 2.6%EEE 2.8%, RHERKIFEREE, RBHKRALEENL A
WAe AR, ZBRBEE RLRIAAFELSKNTHEZZEWAT, EELEH
K RAFTELS

RE=ZF, EEKEEEEREZNERBEKFERT, XELFEK
FETRREEE, —RAAMFRZIESIF. 2024 FLUk, xEBERXK
RS REEAE, TREZFZENEHARR, RLTHER, KLEE
B, PAEGHEMEE 2021 £3 ALK, 4 ARLEHEESRL AHZ
FEE 1.2: 1, 52022 FEMEWN2: 1 AfGE%R., ZFF, FE4BTHHA
WA, BHERMFEERAN LK. H2FRENABAREANK, KE
REamESL, BEEKEEEN, —ERARKTREFBEFRS. &
R—ZEFEEERFALRE, ENFEZEFE. AEmoBFEdEsH
FH R W., FEBLMNEEFSE T, PANRATIEAB LM £ ER
7, Rk, wmReRHShERE, TRLPHEES NATEERE
W, 2@ ETHmLHESEZEZFERTE (££3) . AL EFEE,
TP sE E AR BURF A A R QBT AN S HRE LFT, iR Rr 2
Bk, FEERTERFRE. ZRXEABBIANXENE, FFIXHT
BRaRia . BT EH % B4 2025 W AR FEZRBITEE, Nk
RV EFERASSK, AHELHT RERRK. AREIEFTZF, £ER
MEHE S UM R TR, T =2 B R R REFEF AR, WR¥H B X
ZFERERATERE. MEEEZF A E %, FHEELTHEEE AR,
ETEBABMERE, HlBHH0XHER., GBI, BEEIHFRERRK
T, BAR%EFAZKHEFEAR S, xBH0F2%E. K46%F, Wit
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APRA SRR RS
CHEEEEGDPH B KITERE AL 1.8% L T,2024 FXEF LR HELE 2.1%
A, B2023 FTHE04NMELE,

T 3: XEFHLEF RERAESHT

B E R E )R, EBESRINAEM, AMERMHE, PHASHIFRIEE, THE
HRE, REFESEETL, GRITLEERZFZEM TR ELAE, 2010-2020 447 Wb 38 Ao fh
& EE GDP &9 tb &P 3535 5] 12. 0%, Tk = R 5o =T 69 & B R 304, 2022 SF & £ B 5~ 5
BB 69 5 bbik 2] 21. 5%, Bakie = BA R ARAS . ECK. ARAERAEEK, DR EFHE,
SALAT TSR M =, TIPSA R TR R K.

2022 FEBREF o mEARAR, EER LR T LFTLEFE TR, KSR EA.2023
F4n, B2 LERAERTRTEHEEF LA, 2023 F5 A, £EHH —EA440 47 H F kb =57 2%
MEBERFDICHSE. 2024 5—F 5, £EH ML T EEAFFE 19.8%, 1 H LS. 2024 F6 A,
Green Street B ki = N4 A5 K B LT I5 7. 3%, #2022 3 A 093 5T 20.8%. H, £EHE®
/= E 3k Related Companies "AT%| 5 77 £ AMA&EE—Antk, N EAR 67% 5K ZxiE.

Bk = WAL SR RS, ARG R REMFRE, £ LRBIAIEL, BRARERS
LHEFT, Bl Fe@lEd R, M T BERALk, FRABKESESY. £E T
SAT RIS I AL 77 4255, P DVRATRO T s = R EF BB, Resk o K, HRA K& L5
PEEIGIR T, 2024 F 6 H, Bt 6 REBRTRITKMIFEINANAGARLE, T EZRAAEH
KEB LI ZHRK H0 50 ERTEHT et bbb G R FEFXE. FEMALERRIKY
BHEBRAGT S, BRFRAEIE SR & EET Tk ZAR, LA GIFAAFF 25k,
TR ERFAFIE, Bl 7L TR EAE 5 TS LR . £E G D
VREAEGEEFREFERE, AL 2 EE A, AAKNAKRE, BT B akTEEmL,
18 £ B 3T 28 KNSR 5.

LRTR: ERZEEH, BEKHIAXE

RTXEHF LT, TERRERAL N, 2024 F—ZF F, KT %EFT GDP
T K 0.3%, N 2022 FWUFEZLkmeE i, A GDPH&E, &ERHEEX
BB EARSEL D REFHKEERSEE, 4540 5) GDP #i# 0.1 #7 0.9
MNEG & BRERATE, BEAAXREFAFERENATL TR, HEE
FHRK06NTAE; BAXHATEK (A7 o R sE AR E L&
Dt —FE T AFHHETHH 974, KT 2023 £ 0 ZF FH 983, #lElb
PMI 17748 F 50% VA T o BT X AR 4 0k A 852078 71, MR 4k PMI B 2024 4 2
AUKRRFRELU EAF. Nk REE, BEZFEKFAGEFABE, ZF
GDP #f th 33 i 13 E £ 0.2%; = EZ 3K A mE, LR GDP ¥t %
22023 FEE TR 0.1 4NE 2 AE 0.2%; 7IEF LT GDP 3 th fn [{ b 38 3%
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AR 0.7%30 2.4%, A KT XK RIRF WL (E8) .

B7: RAXERF GDP SR ETHE (%)
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AR R : Wind,

wox B/ M A
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x
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I

224 F—FF, RTIRELEARTHE, BAHRRFEERZERKI .
—RAAMBEEAET. RTRgLT75ERENEKRFRE, KLEH
—ZEEH 6.5%%E 4 F i 6.4%. 2024 5 5 F, BT % FH 50485 H-14.3,
T ANMA EF, 612022 F3 ALkm @A, 2024 F4 AR, RTKXKES

Hh [ ARAT 0T 7T B
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ITHFEERAFE LK 22%. — 2R BENBARI. 2024 £ 6 A, KAAT
EMER2SNER, TEFBAFNREE 425%, HHEFBCHLTH, BT
X Sentix % HE 0#EH LA ZE03, B2022 453 AUREXRET 0. Z£K
BANBAMELE, RAERFXHIAE —2EKZHE, 2024 54 A, BM
Welt (REGHKAN) RELZE, AZKERREFEMKFF IR
it GDP # 3%, /A 3E(4 134T GDP B 60%, & IR &% 5 ff 50 4 &
Vo BKH M BT AL AR R R E R R K HATHR, —REE LA KR EBF
FELHES, RARFRAEKQET =H., NEHDEERTHE, BE
MEKF, RTX EEZFAHEDRIAFTHE, 4 AEE* 045 H 040
o A3 K 2.0%F0 1.6%, % B 3t 0 A K 2.1%, H 0G0 T 2.3%.
RTXEXERZHEARLRE, 4 A5XE#E 0 T3 WA E L, 5l
K 2.5%F0 13.6%, 5% B3 0 57 5 400 e [E g AT B 2.7%F 0.3%.

B X BAKH AT R &, 2024 £ 5 A, KTX M CPI B HEK 2.6%, 4
ARBO2NEL A, FRHEARRE. ¥, RENEELEEN 41%, &4
AE®E 04 NMNE L E; BRNERLEK 03%, B4 AR 0INMES A, T
b A PR 45 %k PPI BETEBA LUk, 4 AR LT 5.7%, Bi@i 3 AURE 2.1
NELGE (HD .
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FTH kR Wind, FEBRITHRE

RE224 F=FF, RARXZFHE KA RN I HEUE S, BKERTAT.
—RAAMBERRFEE RS S, RORFAHEE TEK, ERHEFGEISE
RHgeE, HEEREFEK, XHEBMAEFLEE N, —RZBKREEH,
RETEAERBESARERA, XBARNBRRAFARK. ZELALRE
Y s BT XA K, 2024 £ 5 A 27 B, kBT (#FTWEE), &
T e 3 AR AT o1, B 2030 S BR B A 0 THOR G PRk B F F ok
40%, FOHKFHAFBER . RARBN, EAFARFEAABE K. =&
PRAZEEAFEE. —FE, PTRAFAREETEL, EHAGEALE
TE, m—HE, RAFEY ANERAAERAE, 82023 £ (SHEAEEGD
ERULR, RAZGHFEM L LRSS BRIERE, 2024 56 A 12 H,
MAZER T EEAAFRAERELANELER, U FEEHAEER
17.4% % 38.1%89 & it R AR o JUR JE, o B B 430 U & R 7= T Bk 2 B 4 1 A
KEmREITRMEHAE, DERAREHERNN2FIERL, HinKTKES
BEAHE, EXERAEY, £H. ZERRTERMNN S EBEFFEE
HERTRAEBRRY, FERAD R R EARAFTNLEE, EoTREER

12024 £ 4 AEEREWARK L, SAJRPEERSGEE. ERET. GFA=ZEHTEERE.
o EERAT W 5T e 22 2024 TF5 3 B



@‘f@&?‘éf:’f
PR S AR R BANK OF CHINA
FEEHFGEM, RARAERANERRERSR AT K. EIFAEA =,

HEEFRAXABR, W ERZROEE, REE R [F A FIUERF R AL B

it 2024 £ =F FEWTGX 2R GDP SR K 0.2%, 5_FERHF, 4
£ 52FF GDP #E X 0.8%, 5 EHFTNFF. T =FERKTXFM CPI [F ik
WEKREE 24%, 2E|(RE 23%.,

EE: $ANER, 2FEAHRER. 2024 F_FF, BEEFH XA
B, 2024 £ 4 A, BEEIT W AFE04 949, 82023 F 12 A#EE 1.6 1~ 4;
EEREFER VT AR HEREK A 1.6%F 849, HF MW T S5EHNT
AR E A E 885, EASEHEM. 5 AZERE Y PMI 4 454, 4 A
LA ES R, EEEFAEM; RFE L PMI A 542, #%8 =/ AEREL
KEZ b, e mEARTNTRER, RABEFEREKS 1. 4 A, EEE
EHERBEIIEK 45%, B3 AW-01%HE K E; AZHAH OF N 11451
Mo, EEWAAEEK, #FHORKEK 182%, RE=FF, EEZFFZ
RERY EHRSH EHEEZFI AT, 5 A IFO BL T84 904,
HEHEWANA LA, RIAREBT TN E. BERELVHFHITERER T HIT, 4
AEEE VAT K E L EA 4.0%, #EVEREFE#EGE 0EK,
R AT A B R EEEF R FE KA, 6 A Sentix 7 & %L A48 4K
423, 2022 3 AUk ERET 0,

WIT: iV ESEHFFBRSF R 2K, LRI TR, 2024 F -F 7,
WRTEFEETREKESSE, RELER “REV” Bk, ¥HEEERER
FA & JEo 2024 £ 4 F, TIEFTIENEFEFIA 57.0%; T JE M550 E L3
K 4.0%, BEFHEGHERL LA 1.4%. RESERS T ZEF%HshE o
K, 4 ARETH ZHE O AR WAE LA K 1.4%M0 152%. 5 A, BIETR
% PMI &34 569, B & TRUXAF. 2024 53 A 4 H, WHETHES R
WK, 2ERKTERABR, BRIFEF. AEFTFROFERELARA L
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FIfEEE, STHRABEFEZR., EREL R EFERBER. BEE2=-FF,
WEN ST EFHNENERA G — T B H. 69 ARHRT RiEELZTT,

HEMB SR B M T ErEK.

3EE: HKHMMELE, BARERWET

2024 F—ZFF, #[E LT GDP It g B K 0.6%51 0.2%, #4
2022 FLLREmEE, N GDP M EE, —FEERBEFEEILEK 0.2%,
WHEFEK 01 NEL R, EF. KEBH. XUBFRREREELEEEH
#FHE; BRAAWREFANLEK 1.4%, o500 HEmE, BEdTFE
TABRAE, MHLRAEK, RBEABREFTH 02 AMELE; HFREL
B I K 0.3%, B3 A B & 0 fe 0 BB 4 R T FE 2.3%40 1.0%,
EHFEHOT A, AAXELZFEK 04 NMEL L (H 10 .

B 10: REHSAMNZEEEFF GDP FRILEZNTHE (%)

2.5
2.0
1.5
1.0
0.5
0.0
-0.5
-1.0
=1.5
-2.0
2022-Q2 2022-Q3 2022-Q4 2023-Q1 2023-Q2 2023-Q3 2023-Q4 2024-Q1
waenn el o 0.51 1.81 -0. 61 -0.34 -1.14 0.43 -0. 63 0.44
-0.14 -1.43 0.88 0.18 0. 65 -0.10 -0.06 0.07
-0.52 0.10 -0.11 =0. 17 0.00 -0.14 0.44 -0.02
0.24 -0. 56 -0.05 0.55 0.37 =0: 22 -0.08 0.14
e GDP3F b3 3% 0.09 -0. 08 0.10 0.23 0.00 —0: 12 -0. 31 0.63

KRR REBEETR, *ERTHALE

2024 F_FfF, REZFHEME., RAAEREKZ N, ZEFHA
TR, 4 ARV EY 44%, BT 1A 41%, FHEFHLGEN3 AW
0.9%M% £ 04%. ER HEHFAN TR, 4 AXETEHEREOT LT E 2.3%,
EEHNATE. EREFGERPEHAFHEAR, HEFA2INI AN 141
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FTNEGEEZAAN T2 UCESE, —ERAEKEBEZH T EE,
2024 FRISNMA, RERFMFHEER IEK 18%., FHFTHERF DA
FRABEK, 4 ARERTHBRFAGFHY 24 08, e T3 ANSLE
. ZEBAXHEK, 2024 F4 A, REMRHIAHEK 7.7%, ELFAHE
THAERK, FIEXHGHE 3 AM3.0%EAZE 9.7%, H2%EFM X
KA FI o A K 152%F 43%., DERAZHEZ A, 4 A, EEH*
O K 7.2%, B IR T 0.7%, R 7528 3 AW 11 LEET KE 67.5
s, RERBKESHEASTE. 2024 £5 A, ¥£E CPI a4 B E 5 E KK
1 CPIH 4 A B L3 K 2.0%F0 2.8%, 4 A THE 03 ANMFi 02 MNE4 A, £
RAFES FFA, 5 ARWEK 6.7%, X 1992 £ 7 Ak HREHE, ZESEE
Bk RN EEREZ., RIEMBAEEE, S AEN. RAKEMMA CPI
FlEL TR 27.1%. REEKTER —ZERH, 5 ALK 5.7%, HiEiK 4 A
NETEO2ANAER A (F 1D .

B11: 2EEKRAEY (%)

12 100
10 /f M 80
8 //J\& 60
6 40
4 ’I 20
2 ’m . & 0
0“\§%3g3$7 20
-2 -40
2014/05 2015/11 2017/05 2018/11 2020/05 2021/11 2023/05
=== (P | H e CP | SR, R WS w7 RAAALARHA (F4)

THARR: REERX% TR, FERITHLR

RE224 F=FF, REZFHKAHH—FRE. LEZFE KN
KWE, ZFEVREEUESENHE Ak, —BERABFHETHEKR. &
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EEAACDHE TR, KL EBAGZHBANKFE, EREFEOCHATTE,
FEMERDE M, HEFREIKE, TATHEELK, —RRTHKY
BRRAEFHERABERR . ZE AT #RELR S, FARTRER
MEEBRAAR. MRREFE, XERFEEFAREFHNERS, EHT K
ZMARHMEZE, MHEEBRRAREERSEEBTMREFEL K, ZF%
EALERRABN, OHACEFRRNEFAES. BT —FEXELFHE
BE, SH2R2 BXEEHEANCEGRTTH 4 HRAETARE, FELHMNAL
FHBEEERE EERE, NEWEERXRLEEEE, RIXBARFES
ARRE AR R, TRNREEFER. ZFEHAMNERSFEFHE,
BBC = # R TR, ANFTHERT T IXFEERA 22%, 5 XEHENE 40%
Db, TXABEERBN S HBEM, ELX LA EERRREFZFT
HHENE, Wit 2024 £=F FEE GDP R LLHEK 0.2%, R-FEKE, 4
F£ZFHEN 0.6%, B2023F LA 05N MEL K. =ZFE CPI F LR ¥R
F23%, 2FE25%EH.

4. HA: ERxBATHAAEERRS, FRKARES FTARTEER

2024 FUUK, HRZEFESRRBEHSH . 2024 5 —FF, HAELIR GDP
I H-0.5%, #2023 FWHEETH 0.6 ME2 A (H12) . HETH%
Al —FEHRERBEFAR LR N-0.7%, ELWANFEE4, # R GDP
BKISE | AREFEHESBRAEEES. I/ . BEEREITH, FH%E
R, 4B SRR N B 1 kB BB R ST K T AR A L 8000 12 H T,
4T HAREL L GDP #0.15%. HARAEFAERFTHEL T, 4 AHAL X
THREHRREK 21%, K210 MAUERKREAT, IRHNEREHNEZRT
THEH-0.7%, B3 AW21I%E R E, BEMAEABRRES. Sl mExd
ERENFEFNXEERAAFR— PRI, BoHEE[EE R H A DM
A, SEMANBBKE AR, AR LHFE AR, RE RN EF
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B, HRBEREFEOIRHEEI AR 39S E A GEIERE, 4 Afs5 Ay
AR 3831362, HEFETHFELEIWNE T, —TEHABRHEFE

KENIA TR

HEARBMBAXHE, —FE HARBAEER TR k& TR
HIAAHEK, I GDP B HE T A 4-0.1%, HFEERFA LR E
=AAHAME, EREAABAZEAL, BRIHEFREELK, —FEXL
¥R IAE| 3%, M GDP WM HETE A 02 NE 48, RAZHFRT AHL
%ty IF STk T

3\+

/-

J

B12: ARSI B KEFR GDP SRILHERGTHE (%)
2.00
1.:50
1.00
0.50 __

0.00 Sio - S = i o 0- T

-0.50 W 00 = /4 - a 30 50

-1.00 il
-1.50
2022-03  2022-06  2022-09  2022-12  2023-03  2023-06  2023-09  2023-12  2024-03

T AW 0.4 -0.3 -0. 1 0 0.4 -0.1 -0.6 -0.1 0.3
wmm Ado -0.3 0.1 -0.6 0.3 -0.2 vy -0.1 0.2 -0.4
LA FAAER 0 0.3 0.3 -0.2 0.4 -0.2 0 0.2 -0.2
i G e -0.2 0.1 0.4 0.1 0 0 0 0 0.2
 AAGH R -0. 60 1.10 0.00 0.10 0.40 -0. 40 -0.20 -0.20 -0.40
e— GDPIRELIE R —0. 60 1.20 -0. 20 0.30 1.10 1.00 -0.90 0.10 -0.50

FA R IR Wind, T BT

#HOH FEARREK, REDAMFEHE, 4 A DRTHEOFER
HK83%E 898 FILH T, EANFEYARWESNT, HREHE IREFR
Z, AF. *RERERAWU AAE O KNEEF &; £ H & Em
R LT, oK 83%E 944 TLHT. 4 A HRA Zit =
FILE|4625 L HT, B3 ALAAZBERGHEER AL Z., HEAIKE, Nx
5] A0 o [ 0] bR A B3R B 8.8% A1 9.6%, T AT B A T B 2% T
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TWAFRRER, EEEFNAESHEMF. 5 A HARGE L PMI EF
Z504 My KX, ThAFREAEZKRE (F13) , EI#HAESERH]F
MEETIAEE. BAREBLRBELHUAREH, FH., k. BE%. &
A, AAN38EREEFAHIMNEF FIRPHFERET N, £HEEHY
., AEAVROAREZNFELHI], —FTEHARRESWERFA
X Tk A PRI AEE, RAYSEGDP BN AN KWEEZER, BEAZEH
WAHE—FERZHER, EFWAFEFTLTLEAES T A& =R HFiE
NHEXRLEHRD. Wl HAZF LA Bt —FE Ty b AR ECE 3t A
22%, EX HAZLHEHEDE, FRIEFNZHEHFHF IR AY 1.2%.

B 13: B ATLLA =420 PMI TS S

125 51

120 50

115

49
110
48
105

47
100

95 46

90 45
2023-01 2023-03 2023-05 2023-07 2023-09 2023-11 2024-01 2024-03 2024-05

— R LA FE R T A F R = =R R T A R —— FIELPMI (FH)

FARR: Wind, + ERTH LI

MEVESEBRIFRA. 5 AR5 PMI 4 53.8%, B 2022 £ 9 Ak—H
BRET KA. KL HREFH R —EX#E, HoRERERTAEE
SNEE B, RAE AR B BIE, 2024 £ —Z EANEREALHME 175 12
H 7T, #2019 S HH K 52%, 3 ASNE I E L HAE 310 7 A, Q17 £ 55 .

BREAKZS S, BAMBIAREAER. 4 A, HACPIELWL LT 2.5%,
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RWMBEE 01 NMNELE. FNEFEEEEEZHZL CPLE L LK 22%, #48%
“ANHABKES S A, RAE CPIEKER L LK 2.2%, KulfE 1.8% K #, LiE
KK ATE. BTG ESHEA#ACMERAD LK, 4 Af 5 A BHARS# M4

TEEE LK B A B 6%, LB —FARNmEAT, MEKM K IE.

RE=ZFE, BALHRHINERES THEE, AFRAEE, W
BHREHFEHNEET, BREGKANEEAFAGAEE, AT EET
FEKRALKRE, EWS HER T HAS VM EREZLTEM, BAREY %k
TR FN, REALERETHK, 2HRTHEREK. FR%EHHTHE
A O RFRREK, NMESAEE, HARREEFEERFAKG Tk A& =4
Gk E®. REFNGEAREIT, EFRLETHEXRFENELT, HKE
I3 P AL KR T B A H AR 24417 (L H ot BEMEFREEK T E
EFEEKETY, THR=ZZEFEHIAAERKWEL. HTESEEBNRF
ERHEN, BRFONBEARAETEML, FHOIAEFER TR
FARFFENE it 2024 F=FFEHAZFHERNITFRE 1.5% L%, CPI
WRE 24% %4 . 2HERFHREE 08%AEL, BREHFAINTHE 01 ATL K,
2% CPIHRE 23%EF, BREHBMPTR 2 MELR.

S.HE: HOMATEANZHER, NAEHMRXEEZRE

2024 FYURBELFEHPLHE, 2024 £ —F &, #[ELIR GDP F I
BK 1.3%, €12022 FUkRmEHGEATF, E55F LI ERK, 2024 F4 A,
HEZGEAIEIE 945, 5 AMIEE 938, AR T 2023 £ T +FKF.

NEEABREELFAEHKRR. 2024 F—FF, HEEREFFIFX
IR K B h 0.8%F7 0.7%, WA FHRAZNEMEE . 1-4 A& ELE
EHFHEOHBERFAEL0LLE, RELNERHEFHERFELK, HE
RFBEREATTHATERE. HEEXNBR, B8 FREULET >~ RH
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B ERE NS, FAt, #E W LG ZaFsEKk, 4 AR LERIAET
10.5%, X Z AR F G EE TG &R AERKAS KL, —FEHH

BE N-0.8%, FIEIERZ ALK 2.7%, WK F LA ELK (F 14),

B 14: RAEHSANFHEEFF GDP FRIEZNTHE (%)

2.5
2.0
1:5 1
1.0
0.5 M : 0.60  #4
0.0 A i
-0.5 é
~1.0
1.5
B 2022-03  2022-06  2022-09 2022-12 2023-03 2023-06 2023-09 2023-12  2024-03
TIPS == 2.00 -1.10 -1..70 -0.50 -0.20 1.50 0.50 1.00 0. 60
Pl AE:S -1.00 0.20 1.30 -0.10 0.00 -0. 40 0.00 -0. 60 0.20
G BURER 0.00 0.20 0.00 0.50 0.10 -0. 40 0.00 0.10 0.10
— AAGH -0.30 1.30 0.70 -0.30 0.30 -0.10 0.10 0.10 0. 40
e GDP3AtL3EE  0.70 0. 80 0.20 -0.30 0.30 0. 60 0. 60 0. 60 1.30

FTA KRR Wind, T ERFTHARLIL

SEREBIHRAS .5 AGEE TR LEK 11.7%, £55 84~ A L
EHK, AHEHEH D TE 2%, AZ0E 49.6 0.E7T, MEAELE 41 A
ke (F15 . MILbxE, 54K, ErERAATHRERIEKE
HEHORFSET KW ETERS A&, PS5 AHES A0 F R RILE 54.5%,
EEE ANAZIS0%L FHmEEK, NEREE, S ABEXNAE IR
FE W 0 HEE FIAE] 21.9%F 15.6%, M FEHBEK 7.6%. X EH (#fk
Bl EZ) fn (G RR R 2) AMEE AT, SEAVFEmANERF,
WHEHNEE O EEY K, WA MABESEH O RN 533 0ET, B
HOEE 6.1 12%7m, MIkal 22 FFEHABERAH D EH, Rd#E
AN G WG M EA K A FERFE,
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LRGSR IR
B 15: 3HEH o Al T iLAE $

700. 00 2‘ 637.87 % 25
600.00 7, 20
A 15
500. 00
10
400. 00 5
300. 00 0
-5
200. 00
-10
100. 00 -15
0. 00 -20

2022-01 2022-05 2022-09  2023-01 2023-05 2023-09 2024-01 2024-05

B L O ] e b BRI ()

A KK : Wind, P BERATHRIE

B TR RAZ. 2024 FL %k, HEHEAK T TELHIARE, 2 A3
F CPI #4334 % 3.1%, BEF Z 3%l b, ¥ EH B 47,5 A CPI #3& % 2.7%,
B4 TR NELSE, B RILE 2% £ATE AR, THEERRH.

RE=ZZFE, NFALELFHRY K%, GEENZ G FERNIHE K%
BEREAT, BEETHRAPL, MERBEELKH R E., N, SE
BORAR T —T 190 £ T ¥ HR =L L EAK, BEH#H - PHBEF R
ERk R, AELXHY KA THEATLREEK, SFESsE
N EZFHKT R, THLRFE L PMI FEETHEEL, LEEHHE
DT ABESA, HAATHEE K, SAKTHEAFALWNEERE
T, HE4ELFEER, —FitbmkkE a T E A, AHRXEF A
EANBEHZ, ERXENE, EAYNHEH DN ZRETREKAS, E
MHEERFAREMARREE 2022 FRMN AL REAT, BHRKEHEL X
2023 FREHRL D W, KRMWMAMERE L5t o TR A X ESHE Y
DY K FEERE, MAFE—FUE., B =ZZESELFHERLITF
REA%ER, CPIRRE 24%EH. 2EEFHEE 23%EE, BEHH
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A BRI 4 R YR 4
WMWEROINELE, 24 CPI¥EE 26%E4H, 5 ELHTNEFF.
6.THH: ZithrREEK, HREFARENEZERIFEE
+HHEE G0 ARE, 2RETZAZFKR, BRELHKTET, +FH
HAF AR EMe., BEREKED, RIEKHEZTRTMARTHEK, HEMEL
KrEFEK, EALXARAE, EREFREF AL RFMT HEHNIILEK,
2023 F, +EHHELZ X GDP R# fle%71, ELFHKEINER KE,

2024 F—ZFF, +FHHEZI GDP FHEK 5.7%. HFREHEFILH. K
JEEF M, BEAAFREH, o, o ELHH 7.2%. 3.9%. 10.3%.
4.0%. -3.1% (E16) . AOHBAKEADEHER, NHUEHERIE. +F
HA 8500 7 A H, 15—64 % Fib A 0 5 HikF] 68.3%, AOTFHEHL 345,
2024 F—FF, MHBEFRLILEK 05.0%, & FWAHZ (652%) . EMW A &
(69.8%) #HE, LHEHERAREEMEME, WHARFEHK. BAMNERE
HHEERFLEHE A% L, 2024 £—FF, HEHZE (LXHE) By
AR 100.9%H 85.4%, £ F HL AWK 5] FDI, R #F + F 2 R ATHIE, 8 £ 2024
#—ZFg, LHEERANSI FDIRA 30U ET. BBREFERHORFRE X,
2023 4 1-4 A, THHEHOHMMEEK 2.7%F 8284 2% 70, #t 0 HHETH 9.0%
ZF 11308 0% 70, *M4F Z# Z AL/ 30.5%F 3024 1CET. LHHEEH
B AL @A E . MR &R K&, 2024 F 0%, MAER” &/ d B
FEH K, 2023 F2 AF2024 F2 A, LHAEXKENEAH K 107%.
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LRGSR IR
B 16: LHFH5E GDP B3z 4H (%)

10 % % 7 % /
5 1 - . . 4%.7
i S

AAAAA

202301 202302 202303 202304 2024Q1
Aii Ho -8.3 -8.2 -5.2 -4.7 -1.6
st 35 0.8 1.3 3.2 2.4 2.7
_— T 0.7 0.7 0.9 0.2 0.4
o RAAE 10.8 10. 1 7.2 6.1 4.7
— 5 [ GDP #% 1% 4 3.9 6.1 4 5.7

Ak EFRGITA, FRRTHLR

FraRl, BRI URKELBAZFEK, tHET ~HEFE, &£
FREAME2RE 10 fir, AL HFEEKZTE. 2024 FLUU%, ¥ 4T %K
AW Tk A e — AR FIER K, 2-4 A AR EHET 12.0%, aFE L
A — ELR R 7.0% A b gikiip W& £ B SO L, R i RN TR
2] GDP 8 10%. 2024 F—Z %, +H iR AR K 54%, L2 888.8 1%
To. HHF, RESE R ENRERN S IR 16.7%, K EAEREEREF
K 16.7% % 905 77 AR

BREACHFSE LA, RELEBKEERE. LEFHBR., B AF
8] o B AR R T, BT T E RO, [ A PR B A BN #EAT R R . 2022
—2023 &, B EFIZEEEHE 0% L, 2024 FMHERERELSS, £
2024 £ 6 H, ILEERM 32 Ba/%7T. LEHATT 2023 F5 AL,
B RF B EHK. 2023 £ 7 ALLE, CPLEIEEZ A £, 2024 F£5 AF
Z 75.5%0E A, TET 9.8%M FHIE K B AT, MR EVE SIS RS L A
bk, HEE, HE. B BRERFUREER S Ly CPLF W3 55 &
1k 104.8%. 93.2%. 92.9%. 79.1%.
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RE=ZF, tHEAMERUSEFLZFEK. Ya, LFERTXIN
48 0 B T BRI K . 2024 4 3 A, BUR AR AER A 500 M E A E 50%,
Fitsm Al 2@ KA RREZH TN, ERHEFEOALEKE. 2024 4 2-5
A, BEZHEOEHZA LA, NT793 EFAZE 805, ANMEEEH AT HE
G, HOMKARERNES, 2024 25 A, HOHELEK 1%, 75
241 e%7t, &mdt 0 E T, XK 72 Z40 T2 48.0%ZE 65.0 10% 7T,
THAGREHARIT L mriEs s, BREHURGTEESES, #H “THEEY
1B A, E—RIIRGIEERE T T, T RBEERESB MG LS, #
HRGEERE, W, LEHCTZRENFRITE, SUBERFRE, U
WHEX, ZFERE. ZREETHBOCHEFH RN EFERKRR-ERE, &
.G EERIF RN AL EE LB E AR, Tt 2024 £, EH ALK
GDP # 3% % 3.0%, CPI ¥ N 26.6%.

T.EHF: XHKXREFREDH, SHRERKTHZ A

e EEXE “BRAE7 “ERR” WEE R, ERTRRAEEES L
B, A EAT LA, 2023 FL0R GDP ¥ A KFLE S L, LR
L D2, BRAMBOEERFZFHERKNEEZRY 7, HEFEKRNII K
SR KE

2024 F—ZFF, BEHRHLFHEDMEEA, BXEKEFERH. 4 RK
FIART A, AEFHKFEE M A 2024 F—FF, i \E T F i FDI
AR LK 9.1%ZE 203.1 {070, AEQFLEHE, HF 522%% 8 %E,
FERETHEAE, KR, ¥R EHEY., BRE 202455 AK, BE
BV RA 127 TRF AL, BEAEIL 3916 10ET. ¥EHBEK
BEHH O RAEL ST, ERAOEABENY KFRFHOAEF TR TR, —
ZE, BT H I RAET, 4 AR OREREEL 114%, BEET—FEZ 1.7%

U“nzia e bk E T DU IE ¥ S LR B 2 4 5 b B o B A O
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PR, fEHORERTERE, A AFEEERFH O AELHE L
MK 132%, REFET —FE 3.9%M-FHHHE, HHEL 4365 10F7T, €12 A
mELEK. HEREE, NEREZNGTHOWE N IBRETT4 A% OFE
K 154%, AZE 28 K 127.6%Z37.510%7T. 4 A23 H, 2T LA
Wo Rl REEAH, BHEEREHN 5%-50%, RAELFEFGH DK, 2
W —ZERZEEZRRET A, RV ERBERK/MELTRBEAARFEEKZ
Heo 4 F, BEFRLENMEEFA 03 NEL A, &/ CPLELERE FIT 02 4
Bam, RABBRERKSATE, 5 AHFEGOIRHEER 467, 4 2023 £ 11
AR EAF. BEEARABF BT K. 6 A2 H, EWFH#ATT £
ERAAB LS, EFFAEABOFT K, 4 AFRABF I HFE LG ®EL
19.6%.

B17: RES9ASEHF GDP Ry TWHKE (%)

2018 2019 2020 2021 2022 2023
i R e 0.2 0.9 28 -3.0 0.0 545
GO B R AT R 0.1 -1.0 -3.8 1.9 1.6 4.2
R R 0.3 -0.2 -0.1 -0.1 0.1 0.2
e RAGER IR 1.0 0.8 -7.3 5.4 3.5 3.0
— GDP 5] bk 3% % 2.0 -0.4 -8.4 6.0 3.7 3.2

FA R/ : CEIC, ¥ BE4AATH LIE

REWUF=FF, MEZREHRTHEBEBITLFEKSE. — 2K
RXEPTEME, 6 A3 H, BT L£EHKE H(EE A FHERELRTES,
RABHFEMLE S, FHET 2024 FNEE A4, EHBHAT IELGHE
ey “FHxkEE” BE, TRTEELHEURERER K. 4 A, EHFLAH
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(2025 EZFHETETE) , £ H 2025 £E18 08 Al BT F o, Bt
BT & GDP HE & 5% £ 2.5%. 3F 145 G AE 4 52 ok RET1E N Rk
B, RENGEEMBRETEZL, FREMEAFES, AERFEEHA
A 2 AR T E M EEEA, BRXHEN =FELF K Tatie T
o —RBERAHEMAFFE M. BlsMBFRFESA, BRITRIIERENE
AREAEEG. WA, VTHAEEFARE S RRAI K, PR E TS E R E
EHtem A ERT AR HEL, FHEE (2R 1 “ARESNE” A
EWAEENRE L ENE, KEkETFZE T IO TR TR

2, ZRAZFETHE—FT A, H07E, MEXELZFEK
REE%, BEARAME S AZFTAREKE LTS, EWFNEH 0FE

BA., EHBEFE - AHDRIEE, PERZHE L AKEEXRIHHRAN
Bxz—. AHA, MERATREsEHFaFHONE, KEY, FHF
AT ZEHAKR B _ENRAZEN T, FE2RULK 5 NE /EH P48,
HmRE B FNEE DRI, Tt 2024 £F=FF EWF GDP R LLEHEN
1.9%, 2FHE R 2.1%.

B 18: ERHFHHEERT A o ARTR

7000 90
6000 80
5000 -
4000

60
3000
2000 N N\ P 7 |90
1000 ’ b s N - 40
-
0 30

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q1

B (LEL, £4) s E AR (LEL, A%H)
— 0 EE G (B, ) = =k EEGSE LERT S (5, Hi)

WA RIR: CEIC, ¥ BERITHRIZ
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EERA T R EIR
—. EfrgrtElmSRE

(—) BETRAS: IFFABERT AR, ERBRTDRANATH
IAFEERR: BARIMRE, EHEFELRE

2023 #, 2IKFDI #MAR 1.3 T10%7T, T 2%. 2024 FLIk, %
ZHERWE REFEHEH#T . TEEFREFEFEEHNEZFH, 25 FDI
L2023 FR#EKI. 2024 F—F F, RAXEFDI X Z A& 2271 L% 7T,
Bl b T 1% 45.8%'; BI#A, BRJTIX FDI it A 135.5 128 7T, [T 26.4%; 2024
FR 4R, PEEZRF RS 36021270, FH TR 27.9%; HASFRANE
SAREIRA, RUEAE N 7765 10 H T, Bl I K 133.0%; F B & & # X FDI
BN 17.0 12370, BT 48.6%, 2024 51 5 A~ A, S\ & 8 FDI % 110.7
2%, BEIWAEK 2%, 2024 TH4F (2023 £ 3 A E 2024 £ 3 A) , MAHE
B A% 2% FDI AL 4 444 {2 %50, 3% 2023 4 T 3.5%, %% 2021 455 & T %
25.5%.

RE2024 FF=FF, MEAKRZFFAER ZEE, i tEmn, &
RERMNGARET T, FDIHEREZZ S EFA, ZFEARET. BATHRIIS
TR IR B RAH A G GOk Ry FDLIE g3 X, K &35 B R # FDI % 5|
Nk —F BT ERNAZRANEHRETET, FlELFDIFEERERK. &
PR G e 5 AUN W R A Bt AR P, T R SEATU FDI AR E K A 2023 FRA £ H &

o WGP R B HE LR EEENR N & FDI WK & Fu i e o E E LA
R R, 2024 F, FDI#y “KEWN” “HTEN” FEKE MR,

LIEFHERF: FEXRBFRAKER, FAXTEEREAER

MESREBMAHA IR, EFHEABRKERAAEEA. BREAR
ANEE#EFEWRE, 2024 F—Z=F 2 EHE T ARERA 1167.710% 7T, FHED

' BEETEEERABRKF .
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55.6%, FEIHZESE 70.2%. BT X fn H A\ G FAE R EE A, 2024 £ —ZFF
W AR B % 684.9 12 TAn 3.85 FAZH 6o BIHERAERF L
7, REERABT S (IE) iit, 2024 £87 5 M AL TIHIEHH AT K E
WA 11307 2% 70, FEHMEA27.1% (B 19) . HF, TMERERNNE L

HIk 42%, BRAFHT AT HAEBRAETERS & .

2024 5 =FF, MELRRATT EELRHE, EREGR KK ERAFT L.
EAEL, BREANENRBTH, BHUEeANRRE, EFAGRTARER £H
K. EFE, BEXGHUBERNEL, AFRAEEF, EF R G0HMEE
T, RAFERERAEAXAZRAETRAMR Z B RA S Flhn, T3
XTI, I A2 A H E Ak 3 67 7 47,2024 5T 5 AN A # IR A AAE I 1028.4
LETT, AEIEFEARZRERNEHN 9%, ERMA L, FEXRERAMN
BH#—FHE, KNASER 2L, THIATHE LR FEFERIERE A
HAERE A EH . RIE IMF T, 2024 £ £ FiE £ H AR R SR 1821 0%
TG, EIWAMEZEYS 78.7%; HERX AL RN 1896 %7, § EFERFEF; &
5. BAAZEEAA AR A RFZRN, EEIEHFA AT FIR B AN A
FEBSLFETABEZE 989 L% T0; FIATHEREFEFHRIEHAAGTE
Wi 2023 F& G 1598 10 £ T A ERA 84 1% 0. HF, LMK &R
862 2% 70, MBI, £, FHR. FMBXMEEERASITL R,

o EERAT W 5T e 38 2024 TF5 3 B



@ taits
BANK OF CHINA

EERA T R EIR
B 19: #HXTFHIERALBTHRN (TLEL)
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-30.0 -
2022 2023 2024

B 7 AT RN 2 AL RN e——E R AT RN
A RR: IIF, ¥ ELTHRIL
(=) T 2RI THETEAARFE, HBETHRAIREINE

2024 5 —FF, ARRTTWHERALALIR, RATINEERXZEF L
W, BE 6 A 15 H, #70 SOFR % 5.33%, SFEWEAFT, HARKHAYH
1.88 Tle#:70, BR—FEHHAK W%, WTmHELNEL4I AEREEAZR
ZEHAF, 4961 FLET.

BRE2024 F=FF, 2HRRTTHEREI TR,

RETHH BRI B SR, 2RRTReERS BEFR KT THA
REHEMNET T, —HRNEHRF—H. RENZHRZZRENE, *
BRiET 9 AR —REBEEL N 60%. Fiit %6 SOFR FIEE 7. 8 A A%
KA 5.33%A4F, 9 ABFBET e mA, AR MEE, MAATEG6
A EHM. RESAXEFARBHEL, RERTREKAF, KTE=
FEEEMEANBEZR, RITESTR FI R ABEERFET 3.66%4F. 5T H
RFATHEAT A mAE T g1, HIG TONA FIRE=ZE 4 ES.
FTRERKGEFERITE=ZZFENREAEKFHEZTE S, SOFR, €STR,
TONA ¥ f| 2L M kEgEwkBA£ER, BRFemaizihmel, Hit=
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FE, MEeRETRERTHERTERE, EE2FIE, 2REBITHIRIEG
BREETHETIR, RTAIRZERERFERSSE,

XERTERRAEERLEMN, B2 FARTRORERIEES . 23K
RTRIERE BT AN, EXTRT T AMFEL T KM T 2024 &£
6 AEAMEGE R, AEAMEREFRENFE, M X TRIEATHFE
A TR TRFRENEME . HE2024 F6 A 14 HLA, REKiEHE
R EHAFERE 3870 %70, CRERRAF, B FRAL R LT E
JE71 . Mesbh, B EGAE A iR o) e & r B R % BIRR ], 50 BB R 7 EEAE
RATHRATERRRAE, RITFRELESRFCAIOTILETAREIL4 TILE
To RET AT PNRTEAEN, KEXME —RTE4 AREFEA,
KERGEE RGP A RATH T U E g R fe R, | ARTERKIFAER
WAL R AZRMTEA . EmsitE, <EW B S # S EETX,
ARARWR KB EE L RAE R TR, FURTH T FEEATRRNEE TR
I EAR

TR 4: XESBRAHMERN T

EEHABREMNEIHTE T, £ELRTHEARMNSEKA LA, 2024 F—_F 5 £ B2 LG
# 4= (ROFCI) A E-F31EMR—ZF % 49 37. 33 L 3] 38. 66, 124k T4 Kk, H BT H L AK-F 43
22023 F-F34H 41. 4, H A EIGARAE 40 £ 36 Z 1A F), A L%MHREEIK.

2024 5% F, £EeaTHERESMNET, ReHER B, £EBKALANE—F
T, AiFZFAst b £ % FBCL R BT E T REME, T X T LKA 2024 FF745 4 8 69 71 27
I RIABER 1k, G RTHE, 2GR EES. A FFMEAR X TREZL R % QT 693+
X, THASEFESAHAKREL, EALFAE., ARG, THRGARAAEN GRS KE, LI
B AR R BARERERAR A, RETHEAERETEE D LKFAT, EREXHRE
WBIESR, HATARAE S B R T ARG A D KB A D), AT T H IR O FERAT IR
FoR T KRR E, THRIMEA AR, BITHERAELKREH AT RBRITLER, RIFLE
HAEBEFAGA RS, RITRETHEDIERRKR, 22 ZTFITRAT LG G SR FE
Eo N AR AR e F) £ BARH A TIEAY, NARETOAEERETEBAZENTHELYE, £1T
st £ 2R P AGINCT G R BARTF BAE T . B PR APUTHARMARL, EALF I T HFLEE K
T rEagAE %,

ZE 2T HHERBRTHRETRAE=ZFE T UIES, 28T 91 A £ B AN RS R

Fo XEIROME: BAFARERITHEES S, RAART MG RE TS, IR R4
B IFN KARE ;S AA ZAE BURT KA H a9 K Fo Bk b = A T 3R 4047 0k, 4%
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AR FDRITHET R ER AR, '%&ﬁl/vflim FHNRMEREEKR, HHAEFAER
Ak 5 3 AT BB RAT R ) B Ko AR 4RAT Sk 42 @ﬂ TR, HAZRBRERELZORIT. T
TR AL AL, B 5 BIHF AR

B: £R4REMRKEIEM (ROFCI) £#

FTHER: Wind, F BRTH LTI

(Z) CEFTY: £BRPBECLALRE, 2RCERHE LA

2024 F-FF, 2WMCTHRAKIN, HBEEKEELTHRERE,
E BB EM. RREH. BE 6 A 12 H, FLIEH N 104.7081, B F4]
EFF 3.3%. F BB T BRI , BEROT X E TTILE AR, BEAT B 2.2%.
ET A HTILE-EBRZE 160 KF, ik, 2REL. #x. FEEHEK.
AW, BEERETILEL A 6.9%. 5.6%. 5.5%. 5.2%. 5.1%F 4.4%,
T E Rk TR IR (E20)

BE2024 F=FF, 2HNILTHEEEIUTHRI.

ETEHKEHEN, MLTHEI “XBRE” BR. 2024 F=FF, %
R mRRAI AL, FEEFEAEML KT, HEEN, WEAT. 3
HEHEORARTEZTHERTEF I NESIT N 74.5%, FETEEX
HER. BT 2024 F=FF, TILEFBUSEER L, % TIHEAFTERHEA,
ZREEZBU N TRREAECEAIHEN, ZFEEATUHT ot —F 5
B, URMGKEFRTHEES LA, ZTHEEEEIANBEE £,

FXWHHRTREARE, MCTHEEAR. 2024 FLUK, 23T 64%
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RT R ETILEEE, 2024 F=FF, £BmBETEFT, FATHRTD
FHERALEE S, RE®E., RHALA#., BRRE. mAEH, FRE
hx. BEHFLE. EHETEAEEN. HERTRURA LABICELS,
HA, #EEFERXLwMCTH, EEReHE. 20 ETELRZHIIEHR

THERERUARAAEL, TMHRTLRREETIEE R,

SWRILRFEHNREF, ERRXZ WS EER TR, 2024 F-FF, 23X
TEERTREFTHEEER, MLTHEAEMFTRIREMN, EEXS
RAEERE & E6 A 12 H, ER A G10 (JPMorgan G10 FX Volatility 1M)
G dig sl 1 A A sh % (JPMorgan EM FX Volatility 1IM) 4% 4 6.80 Fu
7.34, A TREURMKA, ER—FFE K 6.07 f1556 AR L, it =&
ARRTHEEASGEAELI B, BEBEFH MW, £ EAEEE, 4
CHpEERE LASSE. RAZLRE-LER “BH” EAURBEK
AR EAEEE, Al BAFEHAEE, wEEFILR. KEZHTR. B
THHESE, RAIEAXGZATHEHRE.

o EERAT W 5T e 42 2024 TF5 3 B



@ & &) 4E £5
BANK OF CHINA

ARG G e BB ER
B 20: 2R PAEALLCLEE 2024 FFMEFH (%)
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E: KIERE2024 56 A 128

FA KRR : Bloomberg, ¥ E4RATH XL

+#5: B AKMEIR/ANRE T

B 2021 5, B TILESFNTAITEAM. 72 2022 F £ &A%k, £ LILEMRIZAE,
CEKRFRMEE N, 2024 F BRI, —E Rk 160 KF. HE2024 56 A 138, £4L80 TILE
7 157.0305, B TEFARAEL 7.9%, 3k 2020 5F R T4 34.3%, & F 20 #4290 FR AR GGMKAZ, &
A GIO PHRER KRG EZR T HE 202454 A, BAERAZLER 69.99, & T 20 #2470 F4K
it AR RAKK T, 2024 Fhk, EALA LILEMERTH, TEZREAKAARXRTEA TG,
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F—, BRI —FES, £AMELATHELHIE, 2024 55, ABRRBENIST, EFMHE
AL S, SHERANFAELRKE I ATHAE L k. Bk, EMKSEEESH LT, ERARH
EERIRHhEEDARE. RE6A 138, 2F8. 10-F4E 8 A £5 5 H 4.35%HF 3.26%, &
FHEBEZKE, 22T EALLDTILEPREAKMEIEA.
B: £ LERALEAY

550 ~170
== £ H2FMEMRAZ (%) :

4.5 £ 0105 EFA E (%)
—_— E AT (Bhh)

3.5

- 140
2.5

-130
1.5-%

120
0.5- 110
0.5 - 100

2020 2021 2022 2023 2024
FHEF: Wind, FERITHRR

B, BARITE “AR” PARERLS, RFBREETARAAS. READARITTIA
LR QA EBOR, 12 F#AN LB, B AREFRK, @K 2% B 7K-FFE M E s, R
WHBEEARFRERTRERTE. FHA, BARTAE4ANESRERERFERES, FaHE
ASUR TILEYS BT 1.7%; £6 A &4 L, B RIEES A% GTR], & HEEEF LAY
R A&7, BA: 0 ULEHMBE—F F,

#=, BRI THELFZAA, BERXSERARMEMERL, EHFA L, BRIKKHFRXT,
BARARLZREHELT T, 2RBAHERABEFEAKLED T, EHEL, . EHFLE, &
BEREBETT, REFTUGELIG, WAKALLEREEN, EAERTREIATRT, #
MR B EHEAEHK, 4 AXRES ARELLD AHEMMEAS R KR T B2, 650 LIoRIEHE,

B: CME % T3t B AR ARBAE L THEHKE (K)
55, 000 ~

BISKBFCHE \
——— TR B ERE

50, 000

45,000

40,000 ,

35,000 T T T T T
2024. 01 2024.02 2024. 03 2024. 04 2024. 05 2024. 06

FH kB : CFTC, ¥ BATH TIE

43t B AL ERKERMEAHT, BABRRR—ZFSNCTHR#EL, EAROE: —R B ABFE R
ZROKTFM, | FTHAM. Hlhe, 2024 55 A8 B, AARTHKMEAFELEHM,, THAC
TR BRI “F PR E” o —RBERCENA, 2024 554 A 17 B £ B A A M KANFEES F H,
MR CHREARBIAA G20 REHRINCTHRREEWHER” « ZRABENT TH. RELAU 4
HAE, 20245426008 %5 H29 B B ABUFINCTFAAAL LA L7 9.8 F/LH L. B AINLTFH
A FHKB TILERS, BIARERA, ITHEENH B ELITE, KD LRMAY K. 124, 9L

Hh B AT B AT B 44 2024 £ 3 BJF
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F e VARAR A a4 B TR 55 &,

5h LSNCTFRAE, AR B AN CTFAKRAR. RHLRR, TZ2AUT=Z 5. —RESH
—HRHEZT, ERFHRTH “WAREL” . AL L, BAKRAY “mI” QINCTFRIEIEA BT £
BE T ERTIRAITH, REFRMT PTER AR ZR S FRNPF X TIED LCEGTFAE AR F
A, BEERBAET, TRRRIMMDLE ZREOELK S, B ABUFEIRITHE AR B H B
TG RAEA Y, BN, deR A A EFMEL “XHF7, BANCTFR “mA” ORAKLSTHEE. =
B KB T A ARAS B, gL FHnnE, BINCFHsk2 % HBECRE ENBR B A
¥tFR, ATHRKEoESF V525K, BABUTARRLA TLERMAE, “SE25%FF” L1
WAAERABRE T EZ —, ST R ARAE, B ABIFERD UL EEERK 152, 155 KF, B
MELR B, B URMEED R RAR. BARFAES AESN EE PILRRE LA ALY MY
hEFkERET AT R, AES A, 6 ANESNA A AKINCERANS NG Hrh, RN, £i@4%de
WAR B R HEET, THIAANE RRITR MG T B ARME, FeR Kt E&EFD TEREAAEA
RAL. A PBORER A &, 2 FRASNHFEALT, INCTHAREA 5BRKAR KiTH e, =& B K-
LTI, 2N LT HEAELEEEMETNR, RE2024 F5S AKX, ORATTHER AN
123 AfeE7x, £, SFLEEAR 1.09 FleEn, EFEREFRKE SR, £8 “CERIELN” Wk
VARSI ST FIDER G SHER, ZRMETRETEA THNCFM. M T, AFRLEHRINLTHE
AT, RITINCFAEEE—F A, £E2 L, RIEBISHAL, 2022 FLRAHIILHEA
g5 AILEA; BRE 2023 F K, SNLATAERRHATL 100 TLE£ L, ML T42HKGDP LG, £
HRASHW A5, LML, 2HINLRHELER—BIX LA B HHIEFR, HeTh
RE#—FRS, A (Dark order) . 85 (Dark pool) ¥ X 5%, RIATINCFMARAILSA, F4£
SMC WM, T B AR AR L@l P KA PR,

it 2024 FTHF, EAABALERMBEEAFE LM, A ERGEFHEL, ZRA £
KE, EALBULERRFLIE. ALRNPEAHSUTRTT, LCEEHNESL;, AATHEMEIL
B, HPMEZER THEIERARS . 122, FEI B RKBFTRARKR, RITEHBEFEEE TH,
£0AEMRETFHELEGKE, FA40RTLELFRIANEL I —ZAZEH 4,

(W) GrkFam: KREHKEEREBEEH, £BIREFRLAA
ok

2024 5 —FF, TEZFANEGREZEEREE T LT, KIF WAL
EEEREETH I ES, BAXEERKEEE 2023 F=FF k&L,
W A ZBAETH. BN E A6 A 2 5 B B AT A4 19 1 R TR B ik
ZAoen RSl B, WMNBIER B AWML, EATZEREL, 6 A 14 B Y
B+ HEERAZT A 20 ME &, H 2011 FRELNLUEER, FEHRA
g —ExE 70 MEELE (F2D .
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B 21: T2REXZ2HATFHEMIEE
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-2.00%
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— X 3= B RS e 2 KA 2 Ao K e 75 [E]

FHR B Wind, F BRATHLIL
BRE224 F=FF, 2HREAFTHEEEHNLUTHIE.
LEBRBEAERE. BEXHE, RKEEREMLEF

HELEREDHNZLT, TS ERMEETMTERE, A6 ATHxE
B NG A 4R 600 LETEGHEERA%HR 250 £, BEESETY
W, EWGaACH L AE, EEEHAERTEEMNBELIR, K4F
RAZFRTRREEERS, FREKRNRME, SFBREF 0 #—F %/
RGBT RE RN BEL R, BT 2024 E=FFERRBERABMEFTME .
5 FET

LEEERFEFRERKATR, MEKXEAFSEFE

HEEREGF R WRHRDEZA, NEFEMRE, =B W BOkCOE 77
AT IHEARNER. £—, RESFXEVBEMKFERLFT 20234, £5
2022 FIERAZER. =, EXERAALZSF, MRAREAZLEE,
BRKHMANRORAER, B=, AR WEDH, BFEMNLEIHELS
g, XEWM RG24 FEEMAEY, HAEART EEZ Mk RETH L
TR, AFRwm, RBRERFCS RREEE, RABHESRRETLIRRE,
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EREMANAR, BEKSDREZEKIEEFT KT e £ ERIE,

3. MM EX e R TATRIR, wkam & oy L4 & BE

REAT 6 ANESWNIER 25 MR, HEARRSRE, FRERSFRT
X ey ik 5 £ PO, el e st Rt Rl BT W EA B, BT
AEREEMWEINFE. BRAKRRTERBERENGERMLS, EFREKT
BORAN R EAAN AL TIRFEAF, ELFABME LT, KR 25—
AXE. GREN, O TKRTXRTRAEE SN ERFLEE TEHKTEN
fit, T RRATEDNERG, FZ4%F SR I T 73 EHFFIF Ko

FR6: XEAMAFHB-TFELMATH

MBS 24 FERMAEN, XFFTRAME, 2024 F5 A1 8, FAWEINZ
r E X T2 BT RAE, 42000 SFAREBE R, B8 (555 AZETA) BEFEAEDR
A 1501 £ . AV BEI#TMADWEEZA T AN IFALEER K AT, £
RIS E, WEINETHAAEAGTREAFEF TN, ARRS TR 2R
£EET &, WATHMBES—RA#HKP (TGAKF) A&LHMGSTTHERET-F
B MEBEMIAG AR I SN EETILOGFEE LR A 1200 12£ T Ik
=) ) 69 B BAARAE AT TR S M A AR I A . B W AR AR @A T8 B A Aol ik AR
A& (TIPS) , RAEEAR, skt RIAREBEEORRI AN, 2A5THE
2HI, RILE RS KA 2o

MHATR A B RA, BEBRRA R MBI R “HBEHRAE” . 52000 50 HE LG
AR AR, Bal£BMBELETAHAFRES, WBE AR WE A IMRAMAEE
Ko, FEMEIIEE, RaRGOY, AEAXERFHIEHNINRIT, E5ZRE 23t
— P RSMERFIB AR GES, EMNLRFADUGFTELRERAIBELRE L, B
PR £ EDATF 2011 SF £ B BcE4a £ KA 34E, AdmEKKZF R AT H
7%,

AXMAY XKBENZR, A TAREBKIERLAHN LT RE, W HIRHAD
B BBREABRBEART, KA RFEHLE—ZOY KEET N A22 5 2011 59 A £ 2012
F 12 A EBEEEBRENAL (EN 6670 1CE T 6 F£ 30 FHEMm, RAAEE 35
AR Ef) L EER K, FRZARIKEZAAR., ST EOEBRMGTS, £ ER £
BRAFRPEFERERS., FAKRNENE, LT OB DARMBEY, KEES
2B H5EIMARAR KR SH, AR WA H DR LS RIS 2R LT,

(Z) RETH: 2RBTFTARKER, SIHLMG, BTH#GS L

2024 F_FF, AT ABKEHK, MSCI 4342 M 4 A 1 HE 780.8
[ R AT BT 9T B 47 2024 5 3 T
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TMZE4H 19 Hey749.3, BigaEt 4%, MG T —% 47K E 4 ALk
2H g, 6 A 12 H, MSCI 23387 £ 801.60, GIFWHE, REWHEK
102% (E22) , HHERMXEKEREARTEETH. 25500 F

ARG AN TAF g #s] = A RIIT & 4 Bcm 88 fE CH

B 22: &3 MSCI #H A &
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KRB Wind, FERITHFLIZ
BRE2024 F=FF, 2RBTEEEINUTHAL,
LEBREHARBFEEMES, 2RBTFREFE# S

EXEAIEHRIANEREFENERET, ERNF R LT=NE, &
HMRNEBRES. 2024 5-FF (BZE6 A 13 H) , xEHHEwHELKE
K 7.5%, T —FEKE64%, RrRHREINE (H6) . 5 ALFELASE
RN AR BT, AR A, AT REE S A B AR,
HEATIRAET . @RRTRKSUMERTES, cREAEERER
ERAEELRAMTHIREANS, BNFTATHERTR. £E = 8 100
4. HZ 225 H. 1) SENSEX30 88 A E 27l 4 158 &, 173 M
24.1 £, HEET LT 4627 (EH23) . FE, —ZFFLMHX
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TR T RN ZE, XEKEELS51%, T TALETE 23%. AR EFE
ZFARMEEEEEET, PINFIATYEFERTNIE, RILHKELAS

BB H B AT

B 23: 2K EZMHBENE

F2R TR Wehibsr Gf) |HTEEPE (D - DX A B (%) P IX ) Rk IR (%)
o B 17937.8 0.1 O -1.9 1 8.4

F #2225 38876.7 17.3 0 157 DB 37

T S ND %1 9269.9 213 T 0.9 Il | -1.4
; FEHR 3037.5 13.3 P 2.7 i -0.1
[l FF SENSEX30 76606.6 24.1 ] 0.6 i | 40

i [F 45 R 8 27282 0.4 B 0.7

ik AR A 17608.4 46.2 L 1 6.4 1 75

W [kRiksoo 5421.0 27.0 P ] 7.3 B 3.2
B T AR 387122 28.2 M 27 B 238

55 [H 7 1 100 8215.5 15.8 | -0.1 i | 33

W [TEECAC40 7864.7 £ [ =2 TN -4.2
H[HDAX 18630.9 [ 7.1 1 0.7

jp (PR 200 7715.5 ] 1.0 B 2.3
> [ FiIBOVESPATH A 119936.0 B 5.5 B | 6.4

E: ZEFE KSR X R A 2024 F4 A 1 B £2024 56 /1 13 B, &M F
TEERN2024F6 A 13 H

FHRR: Wind, b BRI
2LEXEIPOXRZHKEAF®, FHRAX ETEHEAE

EEFET. CVBAFFERET, £EHIPO WHEF EE, Kkx—ihK
WA s, R RAE B ETIk.2024 £ 5 A, £E IPO @A HAE A 248.1
ETT, RIZBEAN 146 2, X ZHEQATFHE (H24) . FHELE L
WRIAFR, SH, ERTFZEAR4RFER, 2R AREA. RERE. &
ik, HEER. 9, AN TN RDBERALA, EXAEL 41
270, R THGEREELE FREEFLR, 5 AFTHNTERIPOFEREHN
JRRE. Ak, MERREELRMTHAERERE, FHERAE TR
UEES T
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