Q IHknzt

5

202653 H4H

EH=

4

[ EFRER

FEFHES
4 B HY1Er= 20.6 51

AR A H E 2R 2R (B e ) T
H & = =AD, 8 N EBEhE s E 4 A B
YIBE5720.6 T

VHRERRTRIA P BT L JRTIBEG |
FhERs AT v B Bl RO RN FBA] Y
REFLY RIS T Lo THEEMR A THT
AN AT e

FEAR, ST Y H bR B
A EEAF AL TR, 8 E e @ HEE 7 &
Ao hiigtaE, s EERIE T 1
0 R R T 2

R 8E2023F 4 AEMAABZ165 77
TR B S~ HE 5, T 202311 A
FREA H5 220 JTFRE RO N E R
PR . IHEJE , 1K PE AR HE e £ YR AE
Mo (B4 IR, SEE e RS S
0.

202543 A, FRSEREEFEE4 A
1 Higg o ainsmr=g, E,sEEA
PR ER 12 A, 20265E1-3 H,8
EMETETHREEEE>,

SR TTFIER
[EXFFESREE5

AR RS 2 H 27 HE
iier, — S RE I ZE MR AR e AR Al
IS IR K ZE I Y, FRi i (R SE 2R
KA B TR TEEH .

Y FE PR AT A AT S 28 R G 1
HP DRI S, A [ 45 A AR E 2R 3L
B AR , R E
RS2 SR B ks B I B m RIS
FE AN HE .

RIFERBE ) T R 220 158.6 A HL,
A E TR B S ERE , ST A I R
160238, TiHE B E B A A R A F
B @B 5 1 2 R A A B & 2K, T
202047 AFF T ,202242 HE A T3 T
Tt THEY .

RFE PR 2B T, R EME H D
Z AR s T AP e 8 /NI e A 2=
3NN A, BEERRE A AR
A, i shis AR X 255 4, (it
AKX BB I .

BAGI R
HBMERRBERAHEM

AR AR BUN H BT E AR E
P E ZORTHBIX B 7R AR IAIE 15% B9 525
B AL SRR, A SEE R BLECR
NBATE MR SR B 22 5 MU o

HAZ PRk E 2 KREFUE
I H =R, EERBORAE S H A
AV FH ARNEREIRGL, “ V2 EER
SRR ATTIULIE MR, BT U IR

A—K, HEZFAA2RETH
Ll AR AR A R VI 2R, 4l
“PIFEERE, RRERIHAS" . BN, {2l
RN RIR , SRR R 2 TU U I .

B AARIRIE D, R BBCR RIS
BN HARA A N RS Rk, Fomie LU
xfo EEREERHBIAMER, INE R
E ERRE 2B HEI ARSI
BRAEMCR R, BEJG , RRA S AR R BT
A EZAHBIX B9 AL IAE 15% B9 KB, &
SIRAS N HEHEE BT,

INEEK 2025 FFL2 5T HEE
REE1.7%

A INsE RS R B & A EEE
TR, ZREIE B ELE S Sk
SN, SRR 2025 FEH O RIAEEHIE , £ 553
T EE1.7%, R 2020 FLI SR EATIKSE

HIRT R, IS K B PUZR bR
[EI PN AR 72 (8 (GDP) 2547 0.2% , il T it
B — R 0.6% K E . i ks
HaFER, FEE R, N EH
KR i BN RRERE . 2
W, e R e FEH O R 1L.7%, R TE&
Fre.

i A2 SE EINE S B O ah s, B S
EEMEREFHEENRAEREER,
5 R, i k224 20 A~ TAkEs 9
Hle MY 5k, Hp ST R E
W, D& Ko 7= S AR 3 Sk i vk BT
KR I T R 2.3% , S TR AE 1Y
TRFAFF ; £ AR P A, 2025 FE 1R
PRI 1.4% , R B R R shE
BF.

i< AERE B4Rk EMEE.EE

[T FHRE

B EEKRE  HERE T

FTEE: (010)63376765

" e b

E-mail : zgxxbjjb@163.com

P EIB AR B )y 25k R Uy AR A T

W A E MR RE HTER

MAENFEHEIAL T SiMAY , MARSEKAE

FRATENNL, FEBARIEAE TR T EZ
JTE R VA AR, By 7D Mg, R
B TR T MBI R S EER U, 2
R A TS AT BOR & e, BIHTLE
T E S 2EE T ER R A TE=A AR
J&, A ETER L RS A IR Z B S
R ISR 2

AR A A A TR

BHERWKH B AR ER AL
N BRALIR rh EAE AR VA AR IR A F
MU BT B R B 22 S AR5
P, AEEPRRRE R TR 2R
R T R TR 2 BHE I

HE AR B A 7=
2 HIEEKC L E 2, thE IR 2

GEMIIG S PRI A FHbEES - VD e R R H
), FHEFH AL IR,

PP ERRE K Z A (Bl T MO,

MHETT A RN, s 53T
T EL TR S, AR K BKE
BEMEIN. BRI : “ B I R LR B2 BR
/IR T A Vi T S5, PR VD
e BT EEHERL , /KRR RE AT

B S PRIGHAEAE T LA AR TR

TG R X R B Al AR PR
J5 , R S R 77 A S M TR AR
ARG P EE R IR, 5k
5 b R B LD FE iy e - PR - B R e A R
U, A PR 4 K, ISR SE IR R 7, ik
25 A R BHIG , 1R 1 = ME R BT 60%
FEF-5180%.

SR U EL I UR—4L, & I
FEIN S Ml % FRAERSL, HESHHES =, 7F 2025 4
11 A SR SR et HIN LA RIS 64 Yk
eI LW, AIENER A RIOR,
Fp A S AT AR O SEREREK
TR AR R RS, AR TR a
ERREIA P 7 4= s,

WR4EBkE 7T, PR ER A AR ER B2
EF e BAE M F R RS AT ke
kL

EIERVEIIE S T AR ST T - B
U, 8K FER R AR H RN E AR & 1F
BR BFFAMIBNEZ —, 1ZIEENRZA
FEOKFE =X A7 T RIEH  DANRFIR R 2
i, TEEEHIX , 758 R P B e
R P 2 15%—20% 1ZRERFBe IS
F IR 5 R 7 A S KRS S R
M ETEFFT

RS SHR T PR
TEERI T AL IR 2608 25 05, L7

KGNS RN A FE AR - S - R
WP LT — 6 E AR A
Blo “FATDLAT RIS , (HIX e PR
R AR ER T LR e B A A EL X AT REEEAE
TR A . RTEARNL—RELEETERL, HEZ0 T
B B RGHE”

i R B TE B 24 AR S st
AR 2 R A A S BRI 55 Y EL P
ADS FE ABLA & B R T B BT LD /< - BUA
FRAOR, BRI T 2 (R4
AU LI AL, T2 ABL2 T B AR BT kg
A e H TR R B R R T 22

ALK ER BT RSP EER
AR B RO N T BRI R G AT
THEETE. BNZOR, Kt RoRR A A AN
S Z MR R RS, BN e AN E &R IE
SR 22 Hb H GIFFANEOR I, Bama 3 Tk
FMEE T — MEEESNES BRI I
EEEFRIIHE o

FREREAOR LT H T T SRR R4
HFREAE AL, 45 & Y H SR e, &
TE Il BB R T 5, 2 A s R
FEATERE TR R . M kA 2 U RE
AR AVE TGRS , AT s B 5h
A=REAE S FHRVE RN

“HET RPN XEEREE B A, Y5
SRR T A VS = A I P A i 23 SR A%
R RN P& HORE S5 (FORE, P 0T  S T

FAAV AR E] T H A "R L
Ru elveace WWZSTTRZACN-ESLN

“+H RS S ERET S

SR TR, T E IR
FEB RS KPR TN, Al & ERH A —
AN ARG Hr R
AR N TERE Bt AR R R
R IR E EHrasE] . Xib4rkmTr At
KEIER S R A VE 7R o

BRI A, v E T A T R A e
BR R S E R RAGIETRE), A EEATH A
K E AR A m R AT M R AP A
BN RN BRI AR KENE S E Y
EVEBER NS R AR AL S PR A]
RAERRLE & " i, “PIE R A TERECRT A
TP G MR E e RS SHERI AR,
EJEFArh [E T R E AL R, R 2 2 EREE 5
ESE ISl eitleE o -

Fe A A AR SR R b S se, v
Pas= g I Pe ) Gty ra\ysiiail D e ok |2
MR OLES, AT RIPR L2k R
Mo R EERZEE TR T, PIERETEE
SRR, BV 2K &R,

IR ER A LIAR, g5
FERBARFIEAE, AMUFBTHRIMR &
LB, ALK E R TEE LR
BAETE

— oh 4X< A
s ~ S
R R 5 F EZE SR EE
=1 HRE é/ﬁ'-ﬂz B AT % K‘_II I y
- 2025 4F 2026 4F 2027 4F
20245 T P AEL T AEL
H 5 2.7 2.8 2.7 2.6 =
P78 | L2
e 2 i v i £4 EBEFHELE N}
E[H 2.8 22 2.6 2.1 .
e 09 ' 12 1 G AG| RM | KoEX | A& | KE | EE | mEN | R
H A -0.2 1.2 0.8 1.0
B 6.5 73 6.7 6.8 20254 4.3 6.3 2.5 4.8 7.2 22 6.0
R 4.3 1.0 0.9 1.3 1A 4.0 6.3 2.5 4.4 8.2 2.4 6.5
Py 3.4 2.3 1.7 1.9 2 A 42 6.3 2.4 4.4 7.9 2.4 6.8
SIS 0.4 1.3 1.7 1.9 3H 42 6.4 2.5 45 7.7 23 7.0
T+ L Y E R A T R AT IR 5 2. E R R 4 IV A 3 A 4H 42 6.3 2.5 4.6 7.7 23 6.6
PR YA - 95 [F 4L 2 5] (Consensus Forecasts, 2026 42 A). 5H 43 6.4 25 47 6.9 22 6.2
. 6 H 4.1 6.4 2.5 4.7 7.5 2.2 5.8
%E 2 Igg:;éiﬁﬁ: GDP E—' tt iE'El;E T % 7H 43 6.4 2.3 4.7 6.8 2.2 5.6
M. 270
8 H 43 6.3 2.6 4.8 6.3 2.1 5.6
: [ KX 5 [ B 2B 1t
P | XM ek B B s sl s 9 A 4.4 6.4 26 5.0 6.4 22 5.6
2023 5 2.9 0.4 0.7 0.3 7.2 4.1 3.2
VESiS 34 0.2 0.0 0.5 7.1 53 2.4 107 63 2.6 31 73 2.2 S
20244 2.8 0.9 02 1.1 7.1 49 3.4 1A 4.5 6.3 2.6 5.1 6.5 2.1 5.2
Sy 2.9 0.5 -1.3 0.3 75 54 25 12 5 4.4 6.2 2.6 5.2 6.9 2.2 5.1
PESES 3.1 0.5 1.2 0.8 75 43 35 2026 &
KES)-3 2.8 1.0 0.8 13 6.6 33 4.1 1A 43 6.9
SR 4 ' 06 H ™ > o - S BURF P48 08 , 2025 45 10 FJ 58 K LR KK A
20254 2.2 15 L1 13 7.6 Lo PERIACUR - BN S A 1 EP B W oo, HUABZR B B e 1 4% B 7 et R
1 2.0 1.6 1.6 1.8 7.0 1.4 3.1
bESES 2.1 1.5 2.0 1.4 6.7 1.1 2.4 s > sl b =T LL & 2
. ) x5 FEZFEEEMNEISEE L FkELER
B 3 1.4 0.6 12 8.4 0.6 1.8 ~
4Zpr 22 13 0.1 10 78 AL %
T B 45 18 B0 16 AR S 500 Ay EH KRG IX H A B Sl 2 (i
BRRRI: L2 KBTSt A 20254 2.6 2.1 32 3.4 22 8.7 5.0
s N 1 H 3.0 2.5 4.0 3.0 4.3 9.9 4.6
F=3 FEZFFMEEIE AL PMI \
BT % 2 2.8 23 3.7 2.8 3.6 10.1 5.1
Gy A EM | Woolk EES %W BE | mEm | e 31 24 22 3.6 2.6 33 10.3 e
2025 £E 4 H 2.3 2.2 3.6 3.5 32 10.2 5.5
2H 52.7 47.6 49.0 46.9 56.3 50.2 53.0 5 E 2.4 1.9 35 34 2.8 9.9 53
3 A 50.2 48.6 48.4 44.9 58.1 48.2 51.8 H
4H 50.2 49.0 48.7 45.4 58.2 493 50.3 6 21 2.0 33 3.6 21 9.4 3.4
5H 52.0 49.4 49.4 46.4 57.6 50.2 49.4 7H 2.7 2.0 3.1 3.8 1.6 8.8 52
6 A 52.9 49.5 50.1 47.7 58.4 47.5 48.3 8 A 2.9 20 27 38 2.1 81 51
7 H 498 49.8 48.9 48.0 59.1 47.0 48.2 9 3.0 22 20 18 14 8.0 s
8 H 53.0 50.7 49.7 47.0 59.3 48.7 47.7
9 Ji 52.0 49.8 48.5 46.2 57.7 482 46.5 10 A 2.1 3.0 3.6 0.3 1.7 4.7
10 A 52.5 50.0 482 497 59.2 48.0 482 11 A 2.7 2.1 2.9 3.2 0.7 6.6 45
11 A4 52.2 49.6 48.7 50.2 56.6 48.3 48.8 127 27 20 21 34 13 56 43
12 A 51.8 48.8 50.0 50.6 55.0 48.1 47.6 ' ' ' ' ' ' '
2026 £ 2026
14 52.4 49.5 51.5 51.8 55.4 49.4 47.0 1H 2.4 1.7 1.5 3.0 2.8 6.0 4.4
2 51.2 50.8 52.8 52.0 57.5 o N . - .
T+ 525 EBURF 4R A0 , 2025 45 10 F 55 F1 B A 16 55 7 ik ko Bdis R A i
PRI : S&P Global . ORISR : %2 GH R 7 Goit W o
*x6 FEZLFEHBORS
Fekr 3 K TG X B REES B = CEppEE ey s
= (20254 12 H . 14.55515) (2025 4 12 J 428K 5T) (202641 J ., 412 H 1) (2025 4E 12 J . 42,34 51) (2026 4 1 H 1255 70) (2025 4FE 12 J 4224 51) (2026 4 1 J 1255 70)
HH T 2872.9 2339.6 91874.9 398.1 365.6 435.3 251.5
[ b3 2% 6.3 3.4 16.8 -17.3 0.6 10.0 -1.0
pei A T} 3576.0 2213.4 103401.5 943.2 712.4 335.1 208.1
=] B4 26 -2.6 4.2 -2.5 42.1 19.2 14.0 -9.8
T H -703.1 126.2 -11526.6 -545.1 -346.8 100.2 43.4
T 2R A N G T R B S SRR IR SS 51 5, HoAh G B R B AR R R B AR B A BE B 5 WG X A A ELRR KOG X 20 [ 2 8] 1 51 2 A0
BRORLACUR - 9 [ K0 ok 19 1 57 57 5 L4, BRI >R 11 BV RE R ML AN T FLA 2R AR ke 1 %5 B 7 G s ExRg it BEPRGHE 2

HB%%: 100826

Kiti@E (St . b= AENX AisE#E 575 dEETHRANEZITREIT
R EiTHr:298 5T

TTEEZMEICS - mATHET EF 20170276 5
S [EBREUS (Br)RIiTE S &#12k:(010)63376707 X 1T#1%k:(010)63376783 il It HEAPHR £ &K 25

AR BIREDSHIRFEL T ENF




