Q IHkrz

5

4

EH=

20265 13 H

[ EFRER

EBRIRM
T = F LK

A G ERE A A (R
REL) T H AT R, ZREERK
AR b KRN R AR i S S Y i R W B2
4 ARRAERELMBIEEESE =1
A _E#ko

PHRTIR, 4 ARRAR B RINIETE
R F130.7 5, He 3 AEIEJRAKCE Bk
1.6%, tb—4E 8l B3k 2.0%., Hrh, 849t
FEFEFERLL 5K 0.8%, [AILL 38K 0.4%

RUREAERDHT, BB T ARG R =,
BRI IE R, 2
£ 2026 F/ N PE AR , #E— DS
/NS o ARARLHER A /NI 1R 2026 4
SEONFEFFEI, Fi- S B R E
A2 2%,

BN RRELL KRR A T — 100
WA T N | SR EE /R AR 2 g bk
“FRRBH " FFERPEL AR AER, , HET IR Z AR
FRERIS , dE—2 P HIER L A rT SR M, B8N
T HAR A P XU

iR V]
WA B2 10124

A PRI AE S AT AF (D
FERISE ) R e R T T B BT AE - BRI
HZoR, £ B, &3 mEER R D2
10124/ VRRISE S RA MR E R,
INTE AR — 2R R A A B R 2
26%. BIMEBEIRMsHIRE IEH , BN 25

T — B A A R TR S

VMR SE R R, 2SS | R REIR
ARG B BN, 1% 2\ B — 2= BE 1 FE
3361370, ML L AF AR R 2 26% . W
G , VST SE O AR Paka i B — 2
FE RISk ae D, I8 816 H 700 T
IS} TR N A A R S Ay ==Y abc
Ho,

YRR SE TS T 2R, AR P B
EIHR B, A BT e ERaeE T,
FNZ R 2B R IR )
LT —E R,

BT RS
&SR 10 SFRIFS

AU HAN S A1 H AR TR
T, B A 2026 - 3 AE, HAREF &2
Ko BRF 58 I 5 55 B 5t 55 TR R
1343.84 771/ Hou(1 0494 156.7 HIn),
B R AN 20.13 T7{Z H 76, 4L 10 4F
il =

BTN, HAEREEN 1207.22 75
1Z 8o, B = 2Rk 5 f 228 AR B
i - 188 [ 53 B 0 24.56 F{Z H 76, iK%
1104.30 T {Z H 7T, & H A E G R F

HAIL FELIRED, BT L EkAn
FZ EA-SEEERME T T, B
FEEARAE GRElE, HAREHE T R
FEH B ST (R R, A RS
W LBk gmbIR N e TR, H L 5, SRR S
HUEE—2 4k

HALRFERFE AT S8 BIEHIAN
DT EZWERIFE TSR R
I S7 H R BT R UIE s 1], H AR A B
I S S Rk

TSNS LK
IRZE—Z=ERZEE

AW FEEE T H L TEETR
IR, %2 PR RS E RSN A S,
EESFE-FERSUET KE 14112
WRIT , $5 £ —ZE RN 28 {Z R T o

BHRE R, S FEE - ERE O
RS 1.8% , FEEZ REIR =il 2 K
SRRSO RE sh, R, 255
R BAL B A ik
A sCIAR R . R, H &AL
K0.1%, FEEDFTEFRSH O%EH
T o

P SE IR 1 REJR = A, BidE
TR, FEEE R E R it O R
B, B 2025 (4 1/4 TR AR TR EEHINE 5
F1/3,

FEECEIERMES LR 5N E S
82 A R T PR - 1K IR T
FR, AR ISR RS, N AR E SN T
AR — 2 L, L EREFIEIK
2% O 55 EBR T AR E AR 5

R ANESE BRI BV Xk

[T FHRE

EEESEHE S

SERE 8 FhEMEL: (010)63376765

" e b

E—mail : zgxxbjjb@163.com

|50 XA SRR PR 7

W #EMticE DE5

2R N ST RS , SR D SR AR
T5 A 13 HE 15 B ERH TEED R

KRR ERETC g 10 B2 G
PRI IS8, R B E S bE 9 K
it SHESF KRR S gt 5 e
F R A DI HFAN- 5% R R B R R A

A2 H4 8, SN 2T RS
AGEIE IR TR : B — &, FRIEFERGE
S5 |G 55 50 A X Y 2R SRS BT
(e /) =P NC= N 5 5= -

[ 28 vh 2 5 A I 48 o o R S B AR
TR, TE MR ERERAN
CERERT, KB AT BRI RS S| SE

EX S EHEE e GDP R A)

AR BCATENT H A (R IR B
SRS | SRR R e &
“SEGDP(ENAT =B AR AR

B EAB K R S I 2 RAE R 2 AT
2 b, IRt 2RI B (ol GDP K iy

R A I AN MGEEL IR (L T HEIL,
RSN

20251 A6 4.9 A, ST ER =
[RMRERAE - LT, A NESC A RS IEHS A
JRVEHEZETES |,

2025410 A sEE 21, ST R
FRRRAE SN bR 6 F R4, X2 E
J0E H I EHTEOF IR DR B R R T
B PIATOR T AZEIT T K35 100 2 4 5h ) %
AZE o

“RUT NZE RN, 2 EB VR R T
FZE” BT 4 A I R H 1R 2 3
R, A A S [ AT DAL ) R B R 2
B D e Y =N = N R A A WA A L
S B E MR PRFE 2

ZISE 2 5, ok A RMATR S A,

Kt . GDP B BA Tt StRALN
R ITEPR, (B AR M — TR, R
HEE R ZHLE NBRN TR R
Fo IEIEHH M GDP BRI T R Rk
KRR A7 AR, 420 T — NS

ZEINERE R 2RO, 224 11 AR
A2 E T E XIS, R 3
K AR JEATREIL

A R EE BEA A EE IR
HE T RS, K E Rk E
250 A4 o W ERRE 23 51 £ AR 22 A AH AR
S AAEIER S T EE AT A2,
PEARFMER AL, K ARS i
FFE R R i AE M B 5

TR BRI A b B SRR
KIREZE, e E MIRAD  ~H i EG " Rt
B IIER IR . 2 BT AR E R
R T, CHBE MR RN R
EAE R REN:.

“SREPPE EE B E ST
ISR IRV IE , 2 EE RO, RS LA

TR, AR H R

PeAERSE R IURMAR R, IREH I
AREATE GDP, AR EL GBI W EE
Mo RRAMNPCZEFAR, B2 Mot FOER
85, P BIE PRI N AR AL

(I NN (S N I S NP E
AR, ALOG NI A Z 7 ST
—RINEELER, Ak AFE R TRy
B RARHIIE IR AR .

T3 A e 2 At S EE SRR R A
<, h R E RIS R st 5 52 e
I FEREPRN A As4] , s E R I
H &5 R AR s H 2 B R Rt
HRER R, XA PEARAERR 2 AL
FITIED o

Tt E 2BEAEN, R E E LR A
bt AT FEPRE T B AR 5 19T, B
T3 REB RSk 2 5 RS E JH, IR AR M R
A I IR RREME SRR A, L
2026 SERY A IR FAFEFIERE T Al
Vi3 2 9 A

R GIRER

AR A0 BBk GDP B i B4 31 I
TEbx, W 4 I3, RIFRP AR HBEREY
HE CYETEL, PSS A, rlSHTE S
e, BAERR O E 2 B S BORIA ST dhe
NIAGEEAERE I R R

— b X< *
s ~ S
| wnsma tt 57 F TR HE
=1 HHE é/ﬁ'-ﬂz B AT % ;_II I y
2025 4 2026 4F 2027 4F
2024 4 PRy FrTll4EL FoTilAEL
it 57 3.4 3.4 3.1 3.2
£iEER 1.8 1.9 1.8 1.7 %‘% 4 E%Zéi%ﬁk?&ﬂkﬁ
ESES 2.8 2.1 2.3 2.1 PAAT 1%
KR G X 0.9 1.4 1.1 1.2
HAs -0.2 1.2 0.7 0.6 F4 A *H B IGIX HA b [ ElRE %2 W (Y]
ZEHRESR 4.5 4.4 3.9 4.2
h 5.0 5.0 4.4 4.0 20255 4.3 6.3 2.5 4.8 7.2 2.2 6.0
B 7.1 7.6 6.5 6.5 3 H 42 6.4 25 45 7.7 23 7.0
AR W 4.9 1.0 1.1 1.1
£ g 34 53 1o 50 4 H 4.2 6.3 2.5 4.6 7.7 2.3 6.6
ISEIS 0.5 1.1 1.0 1.3 5H 4.3 6.3 2.5 4.7 6.9 2.2 6.2
V1 [ B S e 4 S BRI S 3 AN iR TIC S s 2. B RE B i W U B 4 6 H 4.1 6.3 2.5 4.7 7.5 22 5.8
VORISR « [ P 0% T FE 44141 (TMF, 2026 554 D . 7A 43 63 24 47 6.8 29 56
- 8 H 43 6.3 2.6 4.8 6.3 2.1 5.6
FH 54X 3 =] i >
;E 2 IK?I'??W GDP E—' ttiEl;E T % 9H 4.4 6.3 2.6 5.0 6.4 2.2 5.6
Moo
- 104 6.3 2.6 5.1 7.5 2.2 54
PEFE| OKH | oK HA el FE BEH B 1A 45 6.3 26 5.1 6.5 2.1 52
2023 4 2.9 0.4 0.7 0.3 7.2 4.1 3.2 5 4 6 56 5 60 5s :
AFE 34 0.2 0.0 0.5 7.1 52 2.4 12 ’ ’ ’ > ’ : =
2024 5 2.8 0.9 02 1.1 7.1 49 3.4 2026 £
eSS 2.9 0.5 -1.3 0.2 7.5 59 2.5 1H 4.3 6.1 2.7 5.2 6.9 2.2 5.4
VESS 3.1 0.6 -1.2 0.8 7.5 4.9 3.5 2 H 4.4 6.2 2.6 49 6.7 2.1 5.8
3 2.8 1.0 0.8 1.3 6.6 3.8 4.1 3 A 43 27 6.6
VeSS 24 1. X 2. 4 2 . A S e
P 3 0.6 0 ! : 3.6 VE 2 2 (BB W, 2025 67 10 7 35 [ b A M A AT
20254 21 L4 12 14 7.6 Lo 23 FERERYE : EIV SO K D8 B Sl ey , AR 8 B R 1 4 1 7 Bl
1358 2.0 1.6 1.6 1.8 7.0 1.3 3.1
VES:S 2.1 1.6 2.1 1.4 6.7 1.0 2.4 N s sals Sqep = N =
e | s ®5 EEZFEHEBENRISHE LR R |
e 20 12 0.4 10 738 1.0 18 AL %
¢ EJ1 I 4 A I A TR T Aty | EH BTG X EEN e 5] I 2 W L
PR 5 22 B AR By Gt 20254 2.6 2.1 32 3.4 2.2 8.7 5.0
N . 3H 2.4 2.2 3.6 2.6 33 10.3 5.5
=3 EEEFFEFIE A PMI o
FL: % 4H 23 22 3.6 35 32 102 5.5
Wy At %M | Wook | Ak el BE | mem | En A 24 19 33 34 28 99 33
2025 5 6 H 2.7 2.0 33 3.6 2.1 9.4 54
4 H 50.2 49.0 48.7 45.4 58.2 49.3 50.3 7 H 2.7 2.0 31 3.8 1.6 8.8 52
51 52.0 49.4 49.4 46.4 57.6 50.2 49.4 $ A 20 20 57 18 )1 el o
6 H 52.9 49.5 50.1 47.7 58.4 47.5 48.3 . : . . . . :
7H 498 49.8 48.9 48.0 59.1 47.0 482 9H 3.0 2.2 2.9 3.8 1.4 8.0 5.2
8 H 53.0 50.7 49.7 47.0 59.3 48.7 47.7 10 B 2.1 3.0 3.6 0.3 77 4.7
9/ 52.0 498 48.5 46.2 57.7 48.2 46.5 1A 97 21 20 32 07 6.6 45
10 A 52.5 50.0 48.2 49.7 59.2 48.0 48.2
114 52.2 49.6 48.7 50.2 56.6 483 48.8 12A 2.7 2.0 2.1 34 1.3 5.6 4.3
12 A 51.8 48.8 50.0 50.6 55.0 48.1 47.6 2026 4
2026 £ 1A 24 1.7 15 3.0 27 6.0 44
14 52.4 49.5 51.5 51.8 554 49.4 47.0
2 51.6 50.8 53.0 51.7 56.9 495 473 2/ 24 19 13 3.0 32 5.9 3.8
3 H 52.3 51.6 51.6 51.0 53.9 48.3 49.0 3H 3.3 2.6 1.5 33 3.4 5.9 4.1
2 290 22 29 23 222 i 3 U (B, 202545 10 F 3 R 9 04 S LR 0 A A
PRI : S&P Global . ORISR : %2 GH R 7 Goit W o
*x6 FEZLFEHBORS
Febr F= 5 SRS EES e Ef1 S 13 52 1 Ly
e 2 H . 123550) 2 A . AZERIB) G H 12 H50) (2 H . 23=50) 3 A ,123E50) (2 H . 123=50) 3 H . 1z3=50)
H T 3147.9 2324.1 110033.2 449 .4 389.2 301.2 316.0
[H] Eb 1 K% 12.2 -6.7 11.7 -14.9 -7.4 -5.2 10.0
pEim -] 3721.4 2209.0 103363 .4 870.1 595.9 247.7 252.0
[ EE 3 1<% -7.1 2.2 10.9 23.2 -6.5 19.9 20.1
T 1 -573.5 115.1 6669.8 -420.7 -206.7 53.5 64.0
T 2R A N G T R B SRS SRR IR SS 51 5, HoAh G B R B AR R R B AR B B B s WG X A AN ELRR ROT X 21 [ 2 8] 1 B 2 A
VORI - 92 [EHOHR SR 1 T 557 5 4147, B P 0 SF B RE R MR T , oA 28 B A M oK B 458 7 i W« Ex%it BEMRSGIHE RO S

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



