Q IHirz

bt

4

EH=

20261 H 21 H

[T —RAEE__

HREFICIRRERR
g2 IR 2026 FEHENKR

FIRM HFRLFF IR H AR
(2026 L ERNEGHR &) TR, WIS EUS
FREE BT RS AE BT I 78 i (s 82 Il
BB TUHE I 2026 FE EZ NS

SR, SIS EE TS, 2026 52
S ERE B A R 575 S AR SE
BIm RS AL AR SRR RS
Bo TEMATRER AR, S5 XU -7t
e REIND, H 2/ BRI 55 A
FBTER B P8R , 0N L Mg L it i
2, AR5 | A H— RS, E
R ORI EE ) XU R 22 v, MO 2 357
SRR B IR

HALFIRIREHFE R IITE
TRUREE - R EAE— D AR U, g
T RN AL, £IEENER
ESUEEARNE, XBER T — 1B
L ERIE SN TER KA R RE
B, XPIRELE T 2K 1300 24%
FIVEM,, o4 T @ IKTH IR H 24 Bl
ARG o

SEREEHKBERIHEK
PRI

AR A S A 2 (RR L )
T H & A B AT RS, 4R b AT
X 2026 F B CA TR T K O, H-
B 2027 SRR o

RAEFRM , 2026 T4 Bk H I AT
SKHEEL 2025 4E4E11 138 JTH@, 15 1.065217,
F5 2027 LB HIS AT 2026 £F
AN 134 54,15 1.0786 {24

&L, 2027 F IR H I AT K
R, 124 TRk HIES & AN E
5o TR, 2025 FEL B H I AME
SKAEFEIE 1.0514 {258, 5 eai— B0
R FNE SRR o

ZRIHAN SR
g GG ENUE e
AR ZNER RSk - 2
8 BRI H N 7 SR LR A T T
S 58, DR S [ B8 2 S NERE 2T, #Esh
ERELFHE T o
DEERYL RN EERERS L
FEE G S, A e M B g B T
KEE TP B TINE , BsES SN /R
e,
whin , BRI EE 12 A0
iR 120 T, At R A K =
BT A L T AR AR (gt
B RN e FEAE AR I E o
TR RN TE Y, 4 i =N G
P IEANAE B BTN B BURP R R T
TN 9fZ et IR E AR BN
BRI AR B SN SE SHE , N AR L B
R B RS EE N R T

BALe
HRATUAEER

AR B PECHIP R AR ) I H
N BEE PR E R TS
B SRERE RIS T R PR
Z ERVERIIATT

RIEX—EZ, FH LA
HENMIE T RESHEF A
B DR A E NS [ SR AR =
HEFANAR  ELDL EENIE
AEM G AT MBS R LS . 1%k
FEb T RBRIAE & S H AT
FHRITEIHULALRIIN , R BUSIE R &S
HEZESHBFETEMMES R TIE
E/5FERE A G AR S X
— Rl

EEL P D AR B A LK - Al 2
IR VR PRI 0GB AR
WS, BRI T RIERE 2ee LA
BABENS 2T RRIGIT » P E—ELPE
REZGEPR A TER M T AH 5N,
X — 2 HE AT T A PR A T A R R
SR R E R A SRR BUS R
AR SR

PR, 2006 FEIRITIEENGES
KNFEFT IR A B TS — R 7 A 50
K, LR A A LTSS R R AR K
B4 T2 —  fEE R4 E 26 S HHFD
AP X A B B R R A £ R T I
il

K INER BRE XK EILEE: Xk

[TT" FHREE

EYEREKRE  RERE: K

2025 4 12 H 2 ¥kiligl PMI 4 50.4%

ARIRIA MEFEIBERRSTE BT
DR PR i s Bk, 2025 FE 12 H , 4
Rl L PMI 4 50.4% , 85 = ARV 0.1 N H
Oy EESE 2 AR, Vi 5 AR il
SR, B AL H PR BRI SRS
BIE TR ghAL KPR R e, 5 AR
HU s i _E ko

FRE ARSI 20254
12 B, £ E )W PMI(51.8% ) %5 _F B A%
0.4NE o, L2 BlRlYE, Mk s Az
1o BRIT X I PMI(48.8%) %5 | [0
0.8 MNE 4y A, S 24 AL TR HE X R, A
9N HEAR, Hordy 8 (47.0% ) 0175 1.2 N1
L NI 104 BERAK iR E (50.7% ) [8] T
29 MNE S ETIKRIXE, 82022 4 6 ALK
e, BERTES: 34 HI4s s B R (47.9% )]
P27 NE S R EWGEIX A, VT 9 H R
Ko FEEHEE Y PMI(50.6%)%2 - HlOlF0.4 4>
oy S 2 AA TR, H AR HE
Ak PMI(50.0%) %5 E AEH 1.3 NE 5 A E 2
hhgk, omTEESE 5 A Bl .

SRR R B R S L S

LI ELETE?

e oI MOE G 56
] Je 5 A5 B 3 3 BB AT 1) o 26 AR 2
K B2 = I B BRI [ SINAE Kt o BRI 22 ]
X T DUALER, H 2o m] RE SR B I FEHE -

YR E AR EE R D W YR
IR, 7 R A R INALE SR A5 B T R 17 52
B , AR 45 22 SRR 2% B 45 A i i,
HEOREK R Ea R e TR fEilii, &
e T AR EEhFERR R A E L &8 2
ok gud s, B i B4 R 5 AR 5 U T gk
BRI T3 00 A BEkE , DL PR IR #B 70 % Bt
PR

EE A S 1E , 18 E R I
FR L M - DMK SO, A R R
L H RS ATIE , KoM E 5406 207 H B
Rio MR, “XEsk TS, X ERH
A IE SR AN Rt 26 77 Bt AT i o

Tf AN K W4 - 8 B /R AR = a3
J7REA RIS H A, REA SRR
8 = I T 1A R B S INAIE SR /2 R IE 24 7

=

SNESH T IR, A ERF B

\ N

KEFETE,

fEZ=a 5B &Rz

LBkl PM1 FEEE (%)

51.0 |
505 F

A

50.0
490

485 |
aso L
N = & VO 0D
~$3%335353353 3
aaaaaazdzazad
S e e v o o o o v e o
(o B o B o N o BN o NN o BN o BN o BN o BN o B o |

FHISIE :S&P Global

TR . 2025 4 12 A, Bl il 15 Al PMI
(55.0% ) [E174 1.6 N 405, dESE 2 > AElv
612023 4 12 A LUK K #k e (53.0% ) [ 7%
0.8 N E 9y 5, AT 34 A &A% ENEE R VE
(51.2%) [BI7& 2.1 NE 53 2, A 34 H Ak

M RT A o TR ERR B HE SN )
EEE2 A1 HREEINER B UE . R
RERRLH , K B A HERR SR B I 7

PR AR S, BRI 8 A E 52 Rk 3=
BRE B TR, O DAE 56 B Al R B A7
HERAR AR RESBUE N EEIER .
FEZE OS2 GEE EE R PR B SR
FEHLRAEE TXHERA.

B 2 A 0 e B R S AR R A
KU - “ A TRZ AR TR, B B 5
Ko TANNEA NP 24"

Rl 2 R R — K, BRI R
IR, A = B RL, BTS2 5 55 th
FIEBONEE . REHBTERRE 2 BEST
—FHRE. FRHE 2R S EEE
R 22 8, HF AR N HERR Zh B D B9 RT AR
Mo PR SFRRIMNE SO bR 2 o . T H
PO B B R S A
KM 2 S A A A B = IR =, 2N e 2
TEVZ B AL I “ AU 70" ZE 25488 3] o RFRA

2024-11

VY

N = &N N T N NS =
- 3S5S555s5% 55+
S84 848884884884
S o o oo o Cc o c o<
(o B o BN o BN o BN o BN o B o BN o NN o BN o BENE o BN o BN o |

LLkpgl(50.1%) 5 = AR, #8224~ A4k
FERIX ] s 2 7 (48.1% ) (L TE(47.6%)
2P EF(46.1%) o BlEE 0.2 1 1.2 1.2 4
HA AL ES T A8 H 4 B e Tl g
XA, BFR

2 i) SEE INAE R

WAEA A L E AL M2 A 1 HE R
P2 PR Bl 3 R
FZ5 5 BB S5 05 L INAIE 10% 3 B, 5 R0
HEFERLRIFLRE M 6 H 1 HASHR S £ 25%, B
BRI TT b S “ AT RN SL AR B 22 1"
D AvISIES

— LG5 W S O A 2 DDIE S B O R
INEZ A SEER A BRI R
NENRIE , BRI HEA JE S R AR E
M AR 220, ) BN SR [ES B RE BA = B I RR
INESIME SRR R— AR i<
R SRR K AL 20 AR A 1A i

BIRZINERA B ARG - Z E R
R, R A A R RS B = B R R A 3R I R R
BE e R vl s e S 40 IR B e B ] L [ R
PP DAL S A RO s, “ e e Rml iz HA
N BRIR”

o 2 M R AE — 173 7 B A AR R
IS RF S BRI 8 ELINAE S B , i HY 10K A ERIRR
FER B St S R PE K R o

18 1] 22 35 ¥ e i Wi 25 Fl Bk

B ieiticE E2 R

BEBAST R B ZAEIER R,
2025 FEEEEN L EME (GDP) LU
JE b EARSEBRIER 0.2%, 45 SR A4S 2 R 1)
BT LR, T AN RSN I
SNBSS BB AT, Kl iR K4
BEARE TG R AR R HI I

KB B IL
HAOBLHE M

TENH O SRR LG, EEH O
R GDP IV RR LA b o SRifn , 18 E e
ot RBEEER R, 2025 FEEH ORI R
15 0.3%,

T E B B A RRIRE RS 2 kTR, 21
ZE 57 B R AN e M S A E H TE TS Y
FHHERNEZ . 2024 EKE, BRI HHES
R DL R B £ 5% 3 i 48 B i R LR RS 7
T, 2025 FAEES A EERK 0.8%, HEE
£ [E R D RR B VR VHVER S T S N R S B
HZ A 1S, AL 2 R IR E 4
FRHERT5E o

AR E R SRR DU MR D T
By, FINAE S o H b o VR 4255 0l
i AN E, EESFHR RS TR,
2025 B = F= 8, M E D 5 O A B R
7.8% , HAh /R ZE R S O RPRE 13.9% 0 112
UL XS SEH O NS RS E T =2 AR
B9 0.81 N 40

foy 2 [ R B P 22 WA 97 5 - dr e - A

HB%H:100826

ZitiE (Sl AL R X A iInEE 57 S
AR EIT :298 5T

PR, 25 EE B b i i AR 52
£ IR, H SIS T AR R E A 384 B
o ] 1 BT SR AT T I P R\ B P
DLEE TR A HEsh 2 i e R 28 7
Tl 555 R M
PSS

B Tl B2 iz A 5N
1/5, (HAL 5 3K 2 B GEIR AU 55 20 TR A = 4
RS A etk R =2, x4
Frisa s B . mEKA SR ET R,
2025 A fHE [ S A I E LR R S A
N 1.3%.

IR R RS R, T 2 7 4,
] Tl AR P (AE 2021 SESCEIIE R 2025 4 7=
AT 5 2018 £FRAIREY 14% , Foh 5 427l
PSR I 20%.

Tl JE BT 9E h G KFEE - TR/R
BT E I ERAE Y, EE Tk E iRm0
SRS HEVE N (BRI H AT .
2025 4, SEEJNAE = B SN v 0F — 20 ik
KWL 77, Tl A v ok 55, gl
R M A B SEE TS
SRS TR, 29 1/5 S5 EEFE A
T ER A B D A PR IR T B A, B AR
AT T8 N E k.

PR )T B TSI, 5T RR AR 4R
SEEE 2T A EYE SRR IR, BN
|57 B B 22 TR A A 23 R) , A b a5 & RA
TEF, XEESISELFR RSN,
2025 -8 E Al B A = EE A 1.76 i,

EEETIHRAKLITREEIT

TTEEMEIES - mAETmEST EF 20170276 5
S EBREUS (Br)RIiTEE T &#Ek:(010)63376707 % 1T#1£k:(010)63376783 ik It HEPHR £ &K 2 S

72005 F LR AR AKCE, Horp Tl sz 52
M AHIE o

ot B3R 52 PR
BEMEXE

9 EHR A TT , 1H [ IR EOR O ER 1A
RPN, TR I 14 37 VA 5000 128K T [ 3
filh i A B 2 4 AL Y A TR . S
i, O HT AEFE H R B I 5 4
P AN T AL 4 I S, SEBRARE SRR T
A

MERIS R H AR EIED R,
2025 4 {8 ] [f] 7 O AR T R 0.5% , RS
5 45 SRR RF 15 25 8 AT RN, (E Al 4 25 75
PR 2.3%, SO H A R AR AR AR

WEEFERELRSEFEIRE P
H, KT ORI GE AR fe B E 4 5w
HARRRE | 2F — 25 HE R I = v M R M i 28
Gree e I

FREE 2026 4, 25057 S 50w VLT 18 [ 245
FrA B E N TR S N SR A g ]
SRR PR . BRI RS GT R s E
LG SY R BRI - i AR R R WSO S
X L FT R EESE M, (2 X BErE kG T
TN 2 Rk R TT , X LR TR B8 D
NI TR Y O A GBS ek 1
P T S A B R A

T8 R A BT A RS R T, 2026 4F
T 28 B 0.8%—1.0% , Yo Bt MO A
S INMABHREE L [ N SR B O, 152 5
M R F IR K,

FhiEEE: (010)63376765

" e b

E-mail: zgxxbjjb@163.com

/7 Bl

HFRRT L
EHEFERIHZE 26%

AR LRI T H & T A
— IR PT RIS K 2026 FF
BRI IS 2.6%, Eb
2025 4F 6 AFNIE S H 0.2 53 e

e, RAE S Sk S
A S AR e R, o 2 — 4
EREFEN TR KIS R R
W RSBV . (B S R, 42
ERATEACE Z IR IR R, B E%
SHREZR 28] H 253 K AR KCE
FEPEA N, 2020-2030 4F “BUK
B A 20 2D 60 FE AR LR 4 ER A 57 1
KRR HE

R b 22 E R Bk
M2 TR, 2026 £ Bk B B
s, A SR 5 A5 R AT)
SIRIFAE . THSLERATIET R [E E T
o, IR R I B A3, DU
BERTSEIR R .

2025 FRAEIRTHE
[FIELIEIN 2.9%

AWM HAL S LA AT
T H Z RS TR, 2025 4 H A1
WA R Bl 2013 EE DK HT . A fR
LA 1000 77 H 76 (294 43.9 5 70) LA
Al A 7 224538 10300 2, b
— I 2.9% , B 2022 G447 4 F 1Y
e Bl b, 29U b /s
Ao TBTAAE 112 H J0 (294 439 17
T I S IR 77% , A 25 30 £
I

HUBR R, 55 8h D S 20
A TR =L — TR 36% &
39732, BI57 HEE s i S A T EUY
W22 Wik 7670, FELE 3 AR BN, £7
AT GAGEH I 104 kA 74>
T E s T E—F &
HR AR S5 AL AL HEAS SERT

HALR G TS ATSTIAN ,
M FT A 2025 4R (2026 423 ),
b5 B B 75 2 T LB B LA
gk, R — el 5 EA AR
Him s, it B AL s 2
TR

UL 2025 FEfRFEHE
1£9700 5 AR

AR FEHES TV SHREST
H AT R s, 2025 42 PHHE A 42
R E PR Z R E—F R
3.5% , 1K 9700 J7 AR, G D 52 HT & o
EPRFZ M HiEL BT 6.8%, 15
B BIL0 T/ 1350 1Z /K TC . JE il okt
gl R A Rt — 20 BB, 4R
12 A, FRHEA JrRiba AR Al A BL
FIFbIG R 2.4% , 152 275 75 A, [FIFEGN
RNk =N

VEHESF TV Sk K /Kl - 15
FEFOR, EBR RS B
VEHIEZAE 4 IR =3 EE e i H O RO
SR R, IR TR AR B
i =<

VEHEA Tl S BRIFFESIT0 , 2026 47
PEEESF e Al K R S5 (R HE R 34k
PR, S50 4 B, VHHE K
5 EBRIEE 2600 7 AKX, HbEF A
WA 3.7% 5 [ B i 70 78 B A K ik 2]
3501ZBKkTT , [AlH S 2.6%

PeTHRSE 2025 SR
R 86,31 BN

AR PR EEFE IS AN
WA R AT H A R BOR, 1%
2025 i T IK 2 A 31.5% , 5
2024 FEAREL TR 86.3 1N E 43 A, AT
SRR

PAT R S 22 R B 2 B - R E
TEAE AR IR R, aE R IR R
“AEFLAYEREE” o 2023 4F DL Sk R 4E
T B, 2024 HE A EEIEAK R
A 117.8%,

S GTES L RALINN , RE
Par R S K SRR M1V T EGR F
BEEREN (BT TR AR E L
R, P R ZE A B e gs e N s
AT SHIB AR PTIAA ,, M4BT
PR SEVE 2% I Dl B 554
SR ST HR B IEE I,

AR BIREDNSHRSFZEL R EF



