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2024 FRAE R /4G HF IR

2022 AL

O R 2‘923 Q1 +yg Q2 -F34% | Q3 R4 | 1-9 A 2924 #1—90)%&‘534;1
PN 4,\2;1 ¥t gl % (%) & (%) AL | 322023 FH5i T
=z ZIE3N
* & 19.9 3.7 2.0 2.4 2.3 2.2 -1.4
+ 12.8 7.8 4.3 2.7 2.7 3.1 -4.7
BT X 11.1 -1.9 -0.2 0.1 1.8 0.6 2.5
B A 3.2 5.7 2.6 2.9 2.1 2.5 -3.1
R3] 2.6 1.7 5.9 4.7 4.0 4.9 3.1
2 2.4 1.5 5.6 0.7 5.0 3.8 2.2
3 2 2.3 3.2 2.6 0.5 2.4 1.8 -1.4
2 HF 2.1 9.6 8.9 7.1 7.3 7.8 -1.8
HE 1.3 2.3 0.9 0.0 -0.3 0.2 -2.1
KA 0.9 3.3 1.2 2.0 2.6 1.9 -1.4
Ik 0.7 -1.3 -0.2 2.1 2.4 1.3 2.6
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S5 AURHK, ZE. AESFEZEZFEREKEZE 2%UT, 2 10 A H3/N
lBR, FILERPFIMEETH, HREBRBFLEET 2%WEAAF, ER
BRESH B KRR B KK IE S R A Rk, TASFAEFAREL R EHL
BRI, BKEREMSEAL, 10 AFE CPIFEFHEALT 03%W KA.
WiE, tHFHETHAKEREKENZSEM, 10 ABRKELAREFAT A
T 96.4 #1269 MNEA A (K3) .

% 3: G025k CPIRLERT S (%)

2024 2024 4

1A 4 A 6 A 9 A 10 A 1A 4A 6HA 9A 10 A
T AR 2 254.2 289.4  271.5  209.0 193.0 BE® 3.1 2.6 2.6 2.1 /
T HA 64.9 69.8 71.6 49.4 48.6  #HH 2.8 2.9 24 1.6 1.3
%7 3 7.4 7.8 8.6 8.6 8.5 &k 2.8 2.7 2.8 1.7 /
E]3 5.4 5.1 5.0 3.7 / Vi3 29 2.2 22 1.6 20
25 4.9 4.7 5.0 4.6 4.8 kH 3.1 2.2 2.2 1.1 1.2
e 4.5 3.7 4.2 4.4 4.8 xH 4.0 2.3 20 1.7 /
R 5.1 4.8 5.1 5.5 6.2 R 26 3.0 25 1.8 1.4
KA I — — 3.8 2.8 — WA 1.6 1.6 1.5 1.7 1.9
£B 3.1 3.4 3.0 2.4 2.6 FEKRA 0.8 0.8 0.8 07 0.9
B A 2.2 2.5 2.8 2.5 / L -0.8 0.3 0.2 04 0.3

TRRIE:
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ZFRCHABRRRHELEZ . NFOnE, HET RS RETHE, 23R & LM
AEBBHREFRGETRRE, FHTLARKEKTT. EXEZEFERETRET
T RA, THREHAERBEREK, NMESHRE, RIFENEL, HHRAL
T, RRENTRAREMEEK. —FE, FEFH SR EXHKLHE
REEIE R 7 e A LA RS, BRI A; F—HE, HTAH
BHOE, TREENDERRD, BAETERNEA, BRETHESET TR,
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% 4: AR I BB2FRERGDP @B HBEKERN (%)

%I GDP Hk & CPI Flptigik
WK % fr:;’; 27024 E:2 3 % %;’; 27024 J‘fs %
2023 2024F 2025F & W M T 4L 2023 2024F 2025F B WM Ak
(2024F #4%) (2024F #3%)
£KE 2.9 2.8 2.3 +0.5 4.1 2.9 2.5 +0. 2
Aads K 1.1 1.3 1.8 -0. 1 3.9 2.4 1.9 -0.1
29 BHF 3.2 1.8 1.3 B 5.5 4.7 3.8 B
3] 2.9 2.2 2.0 B 4.6 4.2 3.7 P
%A -0.2 2.5 2.3 BF 7.7 4.0 3.9 B
I AR 2 -1.6  -3.5 3.6 B 128.6 224.5 105. 0 B
¥ E 5.2 5.0 5.0 -0.2 0.2 0.3 0.7 -0.3
B A 1.9 0.3 1.1 -0.7 3.2 2.5 2.3 +0. 2
BEAE 2.0 1.2 2.0 B 5.8 3.2 2.8 B
LK A 7.8 7.0 6.8 B 5.7 4.6 4.5 B
I 1.4 2.2 2.0 -0.3 3.6 2.3 1.6 -0.2
R 5.1 5.0 5.1 - 3.7 2.8 2.6 BF
W4 -0.8 1.5 4.4 B 2.3 2.0 2.0 B
BT X 0.4 0.8 1.3 B 5.4 2.3 2.1 +0. 1
ERE| 0.1 1.1 1.6 B 6.8 2.4 2.0 #-F
& H -0.3 0.0 0.9 B 6.0 2.2 2.0 -0.1
RhdE  EE 0.9 1.0 1.1 +0. 3 5.7 2.3 2.0 B
1% % 3 3.6 3.9 2.5 +0. 6 6.0 8.0 6.5 +0.5
E2n: 4 4.5 3.2 2.8 B 53.4 59.0 30.0 B
RBAE 2.6 3.1 3.1 ¥ 24.5 31.3 22.4 B
# 3k 0.6 1.0 1.7 B 5.9 4.8 4.2 B
AR 2.7 2.7 2.6 -0. 1 6.9 4.3 3.2 -1.3
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WAL 3% VIR, IR R A EE R TR IR S d 2023 4 12 A W-0.15 [FE 2024 £ 10
AB9-0.32. LI, jkig ARNKWEHREH 7 2R, 2024 F—F E R HIE
K 8%, BT 27%HWAKE R T ZHiE, 2024 £9 A, BlrmEchtha LA
HARME ZEREABHALEK 71%, TA, M. HEHXEKHAD, &
AMEFHA BB RNEELE, ELRAZEATET, HXEA XA,
TAHREKHKLES, FE. BA, #HE, 4F., R, FEFEZER 7 E#Y
D#HIEHIK 2023 FRMALEE (K5 « FRERKEHFET
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£ 5: 2024 FUAKRETERTHBEHR B R HRLKER (%)
2024 % 2023 %

53] B9 H o 3 R %5 # o3 th o 37
FE (B 10 A, £1) 3.7 1.7 5.2 -6.2 -6.6 -5.9
28 (/T 9 A, £1) 4.6 5.3 3.7 -1.9 -4.1 1.0
¥ (AT 8 A, ET) -2.8 -6.3 0.8 -6.1 -13.3 2.4
#E (sT 8 A, £1) -2.0 -4.3 0.02 -1.4 -6.1 2.9
w2 (AT 8 A, B) -5.5 -7.0 -4.2 -3.2 -4.6 -1.9
gk (AT 9 A, Aet) 0.8 1.0 0.7 0.1 2.2 -1.9
MmAAE (AT 9 A, BL) -2.9 3.6 -7.7 -2.8 -0. 04 -4.7
REH (AT 8 A, £1) -3.4 -7.9 -0.2 -16.2 18.0 -30.9
A (AT 9 A, BT 4.9 2.8 7.3 -2.0 -5.7 2.4
$E (37T 10 A, £71) 3.4 -2.1 9.2 -11.2 -12.3 -10.0
i (AT 10 A, £7) 4.4 4.9 3.8 -6.3 -6.7 -5.5
R (RT 10 A, £7) 3.1 5.2 1.3 -10.2 -7.8 -12.1
i (A7 10 A, £1) 15.0 16. 4 13.8 -7.9 -11.3 -4.6
#E (3T 9 A, £#1) 4.7 5.5 3.9 -4.9 -6.7 -3.0
#HAyk (AT 10 A, #71T) 5.7 6.7 4.9 -13.2 -14.8 -11.7
e (AT 10 A, £1) 4.3 9.5 0.5 -4.8 -11.8 1.0
E®/F (BT 9 A, £74) 3.3 3.3 3.2 0.9 -0.9 2.7
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10%-20% KM% 75 7 4 5 F A = TG RAER 100% A% . &L=
AIABMBEEH, BET. AEEEEH 05 AL ERE G T 5 AR RS
o “RPTEERA+EPRERSATR” 0 “Xhxsl” REERMLT
RETTEBRBHN TN, RAZICRTHRERENR, FELREENT
R CTFEHM” , FEF—RLRMAXBEKRE. 2R EXHRAR, T
BRI, WRALKFZEIENRALK. ROHZEXRB RN EE T,
T, AHERSHS TN EXEB. KE. RFEFLREENRE TS
R, BRSAZECERAFTTRIT . £E50H ZRAZHEHE
FHERNFHEAMA, SEHO0SURENEFREENRT S FEEAR, T
1 B AR REEIL A . Ut 2024 £ AR K B E



E30%ER. ERIATINE LA ZAETREREAER, Tt 2025 54
KA FWREAE 2.6% L H .

(W) 2RMBHBERHEEFL, £RXLEFYREHIA

2024 £, FEZFHURBELELEERFNF K. MREANEKRE, WK
SR f K, 2020 FF LUK M BOR X AR R RIAFrirH, MBORFE
N—RBEZR, ETREFAREAFEEZS. IMF T, 2024 £ X84 51K
R K G RN BOR 7 =R A8 2023 £ T 0.4 51 0.7 NES H. 2024 T4
L, 2EZIMBRAN 49187 £ 70, I 2023 MFHK 10.8%; 7RI KL H
67516 1070, %% 2023 MFHK 10.1%; MBEFF 18328 12570, K 2023 W F
K 8.1%. 2024 F5—. F_FF, WX BHN/GDP fla 54 45.9%.
46.1%, %% 2023 FRF R E; MBI H/GDP 27414 49.5%. 49.5%, % 2023
F 49.7%H9F 2 KA BT T M BUR F/GDP 451 A 3.6%4 3.4%, ERET
i s, 2024 £ 1-9 A, EEZIM BN 3012 12T, FHEK 8%; 5k
WM 3337 BT, FELTRE 0.8%; WHEAFHEN 385 2T, EHT
% 33.2%. 2024 £ 9 AR, BEEBRFRFAHA 15871 LHT, B 2023 F &K T
% 3.2%. 2024 £ 42, HEZIM BN 5415 2358, FHEK 3.6%;
TRUVB I 6211 234, BEHEK 3.3%; RAFHEN 796 &%, [
K 1.5%.2024 W F 716~ F3, BVESEIIFBCRAL6.3 107, [l H K 14.8%:;
TRMEXH 21.1 AP W, FERTE 03%; MEAFHAEN 48 7127 I,
FILL TP 32.3%. 2024 4 1-10 A, FEH—HAEXTERN 185 712, FE
TR 1.3%; —MaEWMEH 221 7127, EREK 2.7%; 2 BERFES
TN 3.5 7770, BT 19%; BFE2THAXH 7.0 71070, FEHTRE
3.8%. —RAFRTEMBRELTELFTAER 7.1 F1Lw, FiER 22.4%.

"£E 2024 WMaEH 2023 £ 10 AF 2024 £ 9 A,
©BE[E 2024 WA 2024 £ 4 AE 2025 4£3 H, B 6 MAHE 2024 F£4 AF 2024 £9 A,
PEE 2024 WHEEM 2024 4 AE 2025 3 A, H 6 MAE 2024 4 AFE 2024 £9 A.



MK EME, 2024 MEEXEEEH L S E 28.1%% % 24.5%, FlK
T EE 10.7%AE 13.1%, FEXHEWBEEA; RAEH TN AR
Mo bR, YRRt RRBLAIRS (K6) . 2024 F 19 A, &
EXHEN TR BBREAZEIE SE S%FE 6.2%, FahhHHB KX H
B 10.6%AE 11.7%; FEXH EHE THEKAFTRES 103%%ZE 9.1%, ##
FRAEELH S 3%HE 1.1%. FE &M P A AR b %@ K
HEFARAB TR HMBFEEER. BAELE, EMEILHERMEKHEET
KRIKGF AT BN P EW I & EE, B R 3 & R E 3
B R R R R R B AL, X T BUR R I W BB R BRI R 7 A 2R
BLo T B FARNT BN G 3 Lt P T I B, % 1 A 18] A1 52 e A JR B TR

BTG
% 6: FEMBUKXLEMET (L£T)
2020 &4 2021 W4 2022 w4 2023 B4 2024 4

BN 34212 40471 48974 44393 49187
AN AFTAZHE, 47. 4% 47. 0% 50. 5% 53. 7% 49. 3%
&b T 1AL 10. 6% 6.2% 9. 2% 8. 7% 10. 8%
AR IEAL 32. 8% 38. 3% 32. 5% 30. 3% 34. 8%
H R 3.0% 2.5% 1.9% 1.8% 2.1%
i 5 A 0. 6% 0. 5% 0. 7% 0. 7% 0. 6%
R A, 1.1% 2. 0% 2. 0% 2. 0% 1. 6%
i 4. 5% 3.5% 3. 2% 2.8% 0. 8%
B X 65536 68225 62733 61345 67516
RIER AT 24. 8% 24. 0% 26. 5% 28. 1% 24. 5%
¥ B LS 10. 9% 10. 9% 12. 0% 13. 1% 12. 9%
AEE G & 4 13.9 13.1 14.5 14.9 11.6
e W 69.9 70.9 65.9 61.2 62.2
AZ ML -4.2 -4.9 -8.0 -5.6 -2.2
AR E 16. 6 16.5 19.3 22.0 21.6
EJ5 1% 13.9 12.7 15.5 16.6 13.5
& 77 #h 8 7.0% 7. 6% 9. 4% 10.0 12.9
AR 16.0 20.2 9.3% 7.3% 9.9%
HARAK Aol K4 2.6% 2.5% 3.0% 3.2% 4. 8%
AR B 16. 1 14.3 14.8 4.9% 1.7%
#) 8% 5 5.3 % 52 % 7.6 % 10.7 % 13.1 %
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Y. BEURRIGHAEENXE G ZEXHAREN L EZD R, EFH
T LREH, REFRABNOE T ARESE 645.9%HZE 549.8%, MR E
TIERE R 2024 F 6 A, WM& 7RIS, H7 30k B3 K H 8t — P i e B
DRAR, KiEKE R R EMRB RSP E NS K, 2024 F£7 A, EKETH
mEAL, EAZHETH AR, IXEXH, REXELFREIR. TX
2, ST KERINFS/GDP hE x8#, AEHEMET. #FEFIEIHL,
FRABEG MR, REALFRFRHE. HWORHEANG S, fE
BN . EFE R BT & EERM BT %, BdREmmiuR. BB 1 D
710 AR S A0 T B AR A X

(R) £2RWPER: RERTHPERIANELAH, B ARITH HE
RATERR, MAE—RFLER

2024 £, HEREHMRERKAPHEE, TEMTINFIMKTBRADR Gk
6) o FERME 2024 F£9 A 18 HUL S0 ME A B LA, 11 ASEER 25
MEE, BAZEAAETEE 4.50%-4.75%X 18, BRMKAT 0 A 18 H A& i #
HIRTBCRAER. 10 A 17 H, ZAXBAEFRE 25 MEE, R ZHATE 2024
F11 A 6 HfER 25 MEER, BAERN S%THEE 4.75%, ZH 2023 4 6 A LL
EERFIERT 5%, HARRAT 7 A 31 HEAKEFRICRAEN 0-0.1%X 7] £
WE 025%, & 2008 FLUREREA “FRR” , REEHMEFERTHR, §
REERFATIE, REHAATEHRATERKE S THRELHWAT. KT H
AT 10 AmE 200 M4 2, FEEANR EEZE 21%, BWHEAT 10 A K%
BRE IR S0 MEEE 11.25%. BE 2025 F, 2T ARFE EIH U THAE.

LERBELTRBBETRARE, REZFRHRFXELELEL, X
BRAZAEKREL



Y e ExEEEFERRAR. 2Tl RREkLF &R, it
2025 FEBRBEATEREMEE, BRAXLANEREFEEE 3.75%-4% %~
Eo FEGEE 2022 & 6 AT K P ik, TUTKHESSERE 2025 F47.
MR EHFEATWRIBEANELT, FERFRTRTEFRMEL, HiT 2025
EHRZFELERE 2.0%, XERBKEERSETEHRE, FhTHHAE TN,
FAEZFATRWBCRIT 2025 F 9 A HARER 23 K, HEMNEZETHE
3%-3.25%.
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AR ERE

2025 4 H A G Hy b B Ao 0 2 BUR T L5t el =, W FEE. FH LK
FAE R E RS HABFEAF AR, ERAEKE I mw R %
ER M — P RE. oL mFreFs, ERVERERERE, BREN
AR — T A, BEE E A S EH R, 2025 FHARTHAFH —F WA
W= ], (ERHFNEE P i R &tE. Bt HARRATHT 2025 4 £ F 5 F
ERERANERAZE 0.75%-1% A H . Wi, HARTEREAMFLEE, Kk
7 sh B AT 40 M N 3 [E] 2 57 W0 S TR E P LAR & B T 3 K B SR AN R



TH 1 EERBTHRARGEBEERARALY

EBGE A 20225F 3 AFRBALAI, E 2023 F 7 AR AFEBFEAELHNERAT 5
AN RE 5.5%, FFAEFFX—KFE] 2024 55 9 A, MAFEA 8B FFAE 5 09 9] [ B 18] 2 s
ERRKREBZ—, 2023 F—FFAREEZRKMGAEFBRTEONEERNT, KAEEE
AR O & TR ERMG A E (FT E2BRAASRRE A F B AR K I FIAER L
2% BRIk EKBFAMAL) « X EREEZFMOAEB R AT E 1 F5R—HEARYR
B, EFIRMOBCRERET: S LABNARREBEEFRELE S, L5 KRR R
ik, R, MEBRMEEEIRUA 2024 F=F ZAHIRH L7 £ B 69K L FEV4E T H LK
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