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AR ¥R S R AET) B4R (PE=13.54%, ROE=15.5%, fs{i%i&, &AE <, B
HBfatr) Fassikif % (PE=13.14%, ROE=15.4%, f:{i%fk, BAf =, LA GHE) .
A2 £E8 25k

0 HHWiAEZE P CMBIFA
(%) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F  2026F  2025F  2026F
2 A GDP (mfe£7) 2.9 2.7 2.7 2.9 2.9 2.7 3.1 3.1 3.4 3.6 4.0 4.4 3.9 g 4.3
A¥GDP (F£ 1) 45.0 41.0 40.6 43.3 42.8 40.4 46.9 46.1 49.2 52.6 - - 56.3 | 60.7
% LGDP# ik 2.9 3.9 4.6 3.4 3.8 (5.8) 8.6 10.5 7.3 5.2 5.1 4.0 4.9 é 4.2
SEFRGDPH ik 2.2 1.9 2.7 1.4 1.6 (10.3) 8.6 4.8 0.4 1.1 1.1 1.2 0.9 ! 1.2
CPI ¥4 1% 0.0 0.7 2.7 2.5 1.8 0.9 2.6 9.1 7.4 2.5 3.2 2.4 3.3 g 2.4
Mo CPI ¥ i 1.1 1.3 2.4 2.1 1.7 1.4 2.4 5.9 6.2 3.7 - - 3.7 | 2.7
%k F 5.1 4.7 4.4 4.0 3.7 5.3 4.2 3.9 3.9 4.4 4.7 4.7 4.7 | 4.6
ok WGk 5 /GDP| 4.6 3.3 2.5 2.3 2.5 13.2 7.7 4.7 6.1 5.2 4.3 3.7 4.2 % 3.7
W o BURF 5 4-/GDP| 86.9 86.8 85.6 85.3 84.7 104.8 104.4 99.8 100.5 100.8 - - 102.0 } 103.0
BUR A F 0.50 0.25 0.50 0.75 0.75 0.10 0.25 3.50 5.25 4.75 3.75 3.35 4.00 | 3.50
104 F filk 5 % 2.02 1.28 1.25 1.33 0.89 0.25 1.01 3.80 3.62 4.52 4.35 4.02 4.30 § 4.10
Fehr/ £ U (R4 | 1.48 1.23 1.35 1.28 1.32 1.36 1.35 1.20 1.27 1.25 1.36 1.40 1.35 | 1.37
M23¥gi% 2.5 6.9 2.9 2.9 1.3 14.8 6.0 3.1 (1.5) 2.3 - - 2.7 § 3.2
Sk sk e 10.1 6.8 0.2 3.0 4.0 5.8 9.1 2.3 1.9 3.4 22 | 25

FHRR: Wind, ZH, BABIRIFRT S
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BX TR
B F

BRLR B e g, it GDP 3ig M 1Q 49 1.5%F= 2Q 49 1.4% % % 3Q 4 1%F= 4Q &
0.9%, 42k M 2024 % 0.9%F £ 2025 4 1.2%#= 2026 4 1.2%., 2024 4 % 1Q25,
Bk LR 2% 4 %, GDP [ pbigik Ak 4Q23 #9 0.2% 7+ £ 1Q25 49 1.5%, ¥ bigikik 5] 0.6%
4] 3Q22 Lk FFH. REFFRRAELFAFIZHH, RAEFFERLNIEEM 2023 # 0.6%
Itk & 2024 F 1.1%F 1Q25 #5 1.3%. sl TPk EFoLIF THRIG KRG T2 L%, #
BN T BE BRRAT K08 5 8 fo 22k AT ] o0 08 T B E IR E I, ARE R ATk bsk, 4
FREREREHA, GRETFTHEFEHRE, SRH5RESEoat, EAH TR E RS
Fo b BEU B e b IR AT 253 KM R F4E. 2Q25 R LR 2k 4%, 44 PMI K 1Q # 50.6
MZ 2Q 45 50.3, RELIGREBEMGE, KA CHUTE, FE#EFDI, ¥HRT
B Al %GR TG, T AKRAKLZASPMI 251 4] 11 ANA# %, B4L PMIs+% 51.2
EHB6ARSHE, HElk PMI S E 49.8 4535 £ %,

Bt RBRELEE F. Tt CPl ik M 1Q 49 2.3%F= 2Q 45 2% % £ 3Q 49 1.9%F= 4Q
1 1.8%, A3k 2024 5 2.4% % E 2025 £ 2%F= 2026 £ 1.8%, s CPl ¥gik 35 M
1Q # 2.6% 4= 2Q 9 2.4% % £ 3Q 4 2.2%F= 4Q 6 2.2%, A3k M 2024 £ 2.9% % E
2025 4 2.4%#a 2026 4 2%, 2023 & AR B U RBIKIEL W %, A4 6 A A 5| B k4T 2%
B4R, felR. RREHIRSERIFNELLERIZHNE. SF TFFRARBIKT
e i T M. Bk, RRBRMAETR DG TR, AP ENBARERTT, FRLHE
WV A B oo R4 E B F K, 5/E OPEC+#H &1 =, ok, S ERBA4ELES
Hu ) T A AR, Tk $h i@ ik, 2024 F kT X 3k 2 /GDP phik 3] 4 50%), shE A S E K
MR K. AR, THEEETETRFNRSMESEIRS %, BRTRK T HFMNF LGk
1QMﬁM5%k%+;1@5%22% TREKAEL. BRERFREFEK. RE, ROLKME
FHEF IR T feRF S oA, BAEEIKAN

BRAURAES TG REGAE, 2024 FEHZTH AR, EEHE K 3%, SN R Tk
4.2%, 12 K3 A s kit s fide Kk, 1Q25 Bkt RAEG4E 5425 B tbigig T,
TREN TR E, 2025 542G K, EH5BBERAE, B ARFTEYAE S,

&%%zwﬁﬁﬁnﬁkﬁ%oA$T$% Bk kAT 3 — 4 B B fedE B4k N BCE- T AR B3R
41%4#12, 18 2% &3 RERSHFEIREANEDTRERESH S, ITERTRAEG4
Fe B B b3 i T A 5 6 £ 1.5%-2%F= 2%-2.5%,

EMBE

BRALEMEY KA ETERBERY Ko BT R M Bk 5 5 7T 48 A 2024 4 3.1% 7+ £ 2025
4 3.3%#= 2026 4 3.4%, A FIEELHF2MBEAFE LI, FE. & XA FHILF M B
FRETH, 2024 F R AM TH M BAER, 21 L ILBUTK 57T # 4 b Ao i 5o it B 0%
45 2 10 F R PH, BREUT KRS FE8E 60%R & F HEAE 3%69 R R B I EG A I
R FHFARLL L GDP ik, HFEHREMBFFEOSATH L, REEEE. XFK
Fa B By 2B T ARBGZAN RH, BATE KA. FE. A e FE LR ZAN 4 k. 2025
F, HUEEEEFB T HEF R AN L 2KE, RAURKBREZMWKE G AE X
d, AR M ECH 2. BRBRIBURTE GBRREREANYY “ERBEER , K

2025-2028 F . 5 H B B L H/GDP &£ 1.5%m A%k F A 5N RE, ZE. K=,

PORRRRZ 5w F
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@

FEFRFEEAZER, 2EXAH. 3RS RAM KLY L ATH. RBAER AR
hO“FHXZRONITRT , % 4 F5 7 8000 12 A T E B K.

BRRATEERARANEE. T 4Q & —K, FRIZFRAHNERE 1L9% LA, W5
BHFRERE, RETELTEHFRAERGHEEL, 2024 £ R348 135 AR5, S50 7
AR RS 100 MRS, E2Fa TR F A 2023 £ K A5%KEAE T A K 2.15%., B
TR R P A R KA 1.75%-2.25%, BhoU K@Kk T E kAT B AR, BUEA)
FALFRFREA FKPE, RIELFIGEfBIKRE T, TUNARAETHRAZRCEFA
WOEQTW@,uNkﬁﬁF%*ﬁ%(Mm)% B% a1 %% (PEPP) #5984
BT, BREITATRIAEAFQT R “TMn” ek EEH#ABLTHN G BRIITH
TRBHE AR T A (TP , RpstE “FAAGEE FRORABIMEAZY X,
% T A8 i TR LRI R R BEAROR B M Al £ o

2T Y

BRARRF AR L EREITEREANERBREWM A, 2025 F L ¥ 45, RRITRITH
£ 100 AN E, B 3 AN 44T R k3R A A 3 AN AAA NMMEIR S &4 ) K 2024 4
K 2.71%#22.58% % 5 447 | £2.02%#421.89%, BT FHAEA T ERETEEL.
W23, BITELEBHHAIRTS, KERRETR T THAH 2flhBHEKE%E,
BAlE2%AAL, MHFREE L8N AL,

BRAUE MMk B R TR D EA, KAERHEZTRENL, 2025 FL¥F, BRAELTH
100 Ak 5, 2B AR 2 & AAA SUMEIH & THRARS 10 AEE, B AKCR Xk
BaERAREERTR, BIRPBEEANE LR TERERAA K. 10 F AAA Bk £ 48
F30ANAE, AABURESEESAU BRI KA ELEF. KEBKERTHR. RETHS
QT#umiﬂﬁdmw?&i#o%ﬁi%SAﬂ 2 #4010 4 AAA ZME I # T4
RN T A K 1.93%70 2.75%7F £ 4 X 2%F 2.9%.

B EATRIEFE, RANTAKRLILAZESE X116, 25T AH, BRANEL
K@ IHEE 12%. b TR0 -E LB SR G BH4E S, RERRETH 9 ERIEK
KHF4ei2s g g HREM B ELRKERIE, WEELLT S @EHFLIRTS, ROkEd
F_REFKTHIEZHE, RELFIGRLES DN KB LB R — & .
Ak 5 ANA, REZLFWRZFMKBHEINTRIEY K, RNELRATETRLT
MK ERS, BRILA £ LT A6 /) 1 T

RARARKIEENBAE SN ERER, MAtFFLe. ARFL, ThE5RRBHRE. 4HF
F7/AA, MSCI B TR 35 3 Bt Lk 23.7% (&4 Bkt it £ o AHEI % 11.9%) o BRGH
F R 0g T KA K2 N E B @ k3 BT R R TR A, MSCI BT K 4% 4 PE M 2024
R 142 4252457 A X 15542, 2025 s3h 5 PE 4 15.9 1%, Eurid & 10 F3444,
3+ MSCI Bt R 35 % ROE M 2024 % 11.5% 7+ £ 44 12.2%. 7+t 2025-2026 4 MSCI
MUK 35 AR L EPS 3 8 4%k A 4.8%, B MR R ESEMAE, BARE)
=g, Ak 5 AAANRLEREE, MFFE® (515 PE=10.8 4, ROE=12.3%,
P F=5%, A, MBEP K, RAREREA. KA FHEREATERNER
ARG A R A4F) o AR FEL (3hA PES13.845, ROE=13.6%, % 8.0k#% £=5.4%, 4+
B632, BRbAE, RREBEMETR Al 1 FRKE K THAERBRAMRAL) « T
¥ (#h%& PE=21.6 45, ROE=14.3%, #{dfmit, BN TR, MWBF KA LEFH
TARAZEMRAL) B#E (384 PE=8.5 45, ROE=8.4%, M 8k % %£=6.3%, 1&{4
%) o

PORRRRZ 5w F
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4 W b o+ % WM OB AR

A 3 RARZ5FHAT

) ZHAE T CMBI# Al
(%) 2015 2016 2017 2018 2019 2020 2021 2022 2028 2024 .ok sk goor
% L GDP (F 1L £ 70) 11.8 121 128 139 136 133 149 145 158 164 | 193 {205 | 17.5 19.2
AH#GDP (F % 7) 345 352 37.2 40.1 39.2 382 430 414 451 469 | - i - 49.6 54.3
4 LGDP¥# ik 35 27 38 33 34 (43 86 88 64 39 |35 33 3.6 3.2
SIRGDP¥ % 21 18 26 18 16 (60) 63 35 06 09 [ 10 | 1.1 1.2 1.2
CPI¥ % 02 02 15 18 12 03 26 84 55 24 |20 i 19 2.0 1.8
HiGCPLIE % 11 08 1.0 1.0 11 07 15 40 50 29 | 24 | 20 2.4 2.0
%ok 106 98 87 79 75 82 71 67 65 63|63 |63 6.4 6.4
W Bk F/ GDP 20 15 10 04 05 70 51 35 35 31 |33 |34 3.3 3.4
Bk 4/ GDP 91.0 899 87.5 856 836 965 939 895 873 81| - i - 89.1 90.2
EZRIA S 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2.50 4.50 3.15 | 1.90 { 1.90 | 1.90 1.90
2 E104 B f ol i % 0.64 0.19 0.42 0.23 (0.21) (0.56) (0.21) 2.51 2.02 2.39 | 2.68 i 2.68 | 2.90 3.00
FRAN0F Bl & 161 1.82 2.00 277 143 052 119 469 3.71 352|385 | 400 | 3.70 3.80
B/ £ (5 KAL) 1.09 1.05 1.20 115 1.12 123 1.13 107 111 104|118 i 1.21 | 1.16 1.18
BATE Rk 23 46 27 20 23 93 55 19 03 11 -0 - 2.3 2.5
G ik 26 46 46 47 45 56 95 31 (13) 41 - - 5.5 4.0

FARIR: Wind, 1, BRBEFRTRT 5

WK SRR Z I 5
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2

BEWEF

B RBHERTHE. 7+ GDP ik M 1Q25 45 1.7% % £ 2Q25 45 1.2%. 3Q25 #5 0.6%
Fo 4Q25 49 0.4%, 4435k N 2024 4 0.2%H % 2025 4+ 0.9%#= 2026 4% 0.7%., H A%
FfE 2H23 % 1Q24 2 %3k, 2Q24 4tk NA 7%, 1Q25 A fEik %, GDP ;b k
0, 1= MARAKE L, RIkigiEAE 1.7%., 2Q25 24455, TLA 55 =L %3
35 HF) ph B ik 5 ) Ak 1Q25 49 2.5% A= 2.4% % £ 2Q25 49 0.7%H= 1.8%., R4 2025 4 4+
ER=ZT S5 ERSGHFTHRG, PRAKRESLS, RENRLSKARLTE, REHEAE
FlLb3gig s A i, Flat, 4FR-EXBH 554K F K, B AHEAKIKBE A RES S,
HARD EWRIETH. NEFASLRFREZFEE, RATRET D AHIMEN 2024
#5%O%Hifﬂ%£2M5$L$$6m0mam£$,Alﬁﬂﬁﬁ\NM%%%@
HUIFLLRTER. RETHF, Z2FB2FEIRE. AL, FEFTMERAEGE
Fa il %%4‘, SHEEARAL, BRH T TRRRESG. Lk, HFREXMFLREFTRH T
Kl oo LB Tk, &G, BAMNEFEES, BRFIEREA GME, ThE
85 = . AE I A Lk

BAEKERESSE, 7t CPl ik 1Q25 4 3.8% 4= 2Q25 5 3.5% % £ 3Q #) 2.7%F=
4Q 65 2.1%, A 4351k 2024 4 2.7%FF £ 2025 4 3%, 2026 4% 1.9%., 2Q24 Mk,
B Ai@ kiR R, CPlgik M 1Q24 ¢ 2.6%F % 1Q25 49 3.8%, % —i# R %1 BIRHH
AR, 2024 F5 A BRI A Fe RARAANE, EBETHRARRSL, HEIHREBMNEL
B, HoRBEZEHEAERAR, 2025 F LFF RXRFEBME R, HITEK, &
FT¥5, BRKEEFEE, B, XBTHFL2EREFKR, OPECHEFLM >, tENMKN R
Tk Lk, BAKREME, A THRASETRAFRENEK. B, TRAHMH
A FF B AT LA K. R)E, A B ZAEIKR L3k, #?'GLH{:TFHEJXT
PR, HANVHHESE R IRER . B . REFREF LIS T EFS
gk, AR G-E MK ) T T ksd K

BABCSHRTE TRERY . IHS AFAHBE TREERDAN, —FABRLZF LY
K 20% &4, $H Rk ERK 5%, Z KA EZXIESFT: —ZAPEEOATFRATETY,
BEAE, I IEFHE, ATHTRBEGRRER, —AFEFEAK, LA ED
?%ﬁ,%%F%%ﬁL%i%%Fiﬁi%,ﬂmﬂﬁﬁfﬁﬁﬂﬁé%ﬁﬁﬁ%%ﬂ
Pty Nk, B EBBRA AR REAN, WREADT B, % Tl fEMRAS A
RH# 5 TF LR, FEANTHREKER. Tt THEETIRARE, 1245 3 Fohk
TR E, B AERGMKAEFS LA FERITTHA L, nEKZEDELH
I TR A F

LN &

BAMBBEEARERB I SO LEFAMBHKRAZH, EAREFE2ESRIAMBS
KR, aHKXANE 6 A THHE “BFRMBEEREERRTH” (FF KO 74
2025") . MR E QG —ARRFZF TR LK, Feh@KEEFTHEK 1%EA A
A7, A ERKEFHRAE 1500 B4, @IHPREFAEFTXEL ISP LLRS
FrA KT, —2y REEILF, % 2030 FX AT BUF 5 REIRITEMEHRT 10 2B T
(48 % F 2024 £% 3L GDP #) 1.6%) AT XHAILFR. F5K ZTFiHAFREEE
¥ ZRBRHFMEEBRAER, FEAAs0 A4 (Primary Balance) &5 B 474 B A
2025 W 43R, BRAZF AR EAHE M HBURM G T X KmE 2 %%, it

PORRRRZ 5w F
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W B A 5 2 TR M 2024 % 2.2%H £ 2025 4 3.5%., AE M B AL, mEA ke
B EEZR, B ABTES S GDP e it 250%, AL XEARY RH. MAEH KERiFik
FREBAETMEE, BMKAFCHETSFARS L, IHIEWBUT M R4, HF

Y Aot R e, PR R R KAUBE LR A o

HARATERERBFAERE, BATHREBME, BALTAE 7 AL ERBIEA £
£ 05%TRE, BAEFEE SRt “AF HFi L @kets FRAnf XA PETE
HEFREAN B REFHHLEY M. Tt 1Q26 A RZFWiRZ IS, BIKT K= HZ
FRE, BARITTHRERWE, 25 EH K. BARTHEEZ o FL4EH QT, U#EHLE
Tk, QT R FHAEFG L4E—F, F oA RPAFKEE, B ARITH
ETARME D, BARMNARNBEMRT FRANE, SHEANEREEHH, 5 ITsask 1
IH LK, BHkES RAREKKRREKRG,

LTy
BARTF TN EAEFEmERPPRP LA, T THH LB A AEMKL, KT

—F %4 L5, 3/ AH 6 4 A Tibor 5% M 2024 4 % 0.62%#= 0.63%# £ 2025 4 7 A
% 0.77%#= 0.85%, 1,4 %k %6 A H Aol — k97080, FiHE R TaH 5 £ 0.87%4= 1%,

BABFKSE BTG LA, 2 54 10 F B HIKE F 57 A 2024 5 X 0.6%4 1.1%F+
% 2025 4 7 A % 0.83%#= 1.57%, FA+4F A TS5 £ 0.95%F= 1.7%., K4 il k7T 4
%, EARBERDSy TASKF IIEFERTALY, BOBEKTRNAZL 2%, PRABSK
%é%&ﬁ?%oMﬁ%?#k%%%l%%ﬁwﬁiﬁ FATH 4 QT Fo i G 2F KAt 47
THEXEBRHGE KRR Y, BHKEETRE—T g L.

BALENSEATRARES, FitEA/BLILEMNT A 1495 #+% 3Q K 153, AHZ
F R 147, 3Q B RBIKRTRILEZS %, B RRITHEHIFME, EFEBKTHRE, LK
B ATEL, ERAMERRES, £B5 L2 HRKEE R T EREBRFYE, £1T
TR, 4Q B ARG TR, £EBKTRETE THREYE, ERMTHRELEHRE, £
ABAEZTHRKE, EATRBIB. BATESNER TR ALLRTE A, 58 LHRIE
A I

B2 2253 ¥ A R5ANAATE LR 2%AEAE, 2025 55T 7 ANF, B % 22535 % Rt ik 3%
A, MSCI B A45 4 Rt L3k 9.2% (&8 B Ut £ AIHAKH 4.2%) « B AFELNER
T AR B UL R4 B A, MSCI B K354 PE M 2024 4 X 15.9 424 % 2025 4 7 A
K 16.34%, 2025 &5 4 PE 4 17.24%, #ifid £ 10 £344, 2025 4@ ROE # 9.6%,
EEBARNLT G LFF B TIMEA T FFXPF RGN TR B AL EA =4 §
@Y, At B 2 225 5 4 2025-2026 4 EPS 434 4 431k 4 3.3%, % F 2020-2024 #
#9-0.5%, {24%F 2016-2019 544 7.4%. AAxtA4Feak (K5 & i & Bl Ak Fo po B 8 4 3
EAIF) AR FL (FEESE, Al ARFERE M, ERRATE, BARE, LA GH
) v B (BEIBAR RN REE S TR TY) feiis BE (NBRHEKRED) .

PORRRRZ 5w F
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B 4. B AZFRAF

YHAEPMA CMBI# &
2025F 2026F  2025F 2026F

4 3 GDP (F AL £ ) 4.4 5.0 4.9 5.0 5.1 5.1 5.0 4.3 4.2 4.0 4.7 5.0 4.2 4.6
A GDP(F £ 1) 35.1 394 391 398 40.4 40.0 40.2 345 340 327 - - 34.2 37.6
% L GDP# i 3.7 1.2 1.6 0.6 0.2 (33) 25 1.3 55 3.1 35 2.6 3.9 2.6
LFEGDP} iR 1.6 0.8 1.7 0.6 (0.4 (420 27 0.9 1.4 0.2 0.8 0.7 0.9 0.7
CPI3 ik 0.8 (0.1) 05 1.0 0.5 (0.0) (0.3) 25 3.3 2.7 2.9 1.8 3.0 1.9
A CPLIg % 0.6 (0.3) 05 0.9 0.6 0.2) (02 23 3.1 2.6 2.8 1.7 3.0 2.0
% % 3.3 3.0 2.7 2.5 2.2 3.1 2.7 2.5 2.5 25 25 25 2.5 25
W Bk 5/ GDP 3.0 3.0 2.4 1.7 2.4 9.1 5.3 3.3 3.7 2.2 3.4 3.2 35 3.4
Bk %/ GDP 194.2 195.9 196.3 197.7 199.1 2247 220.3 2243 2175 216.2 - - 218.2 219.2
BUR A % 0.00 (0.10) (0.10) (0.10) (0.10) (0.10) (0.10) (0.10) (0.10) 0.25 | 0.75 | 0.90 0.50 1.00
INENGF S EES 0.27 0.04 0.05 004 (0.02) 004 009 045 065 1.11 | 154 | 1.71 1.60 1.75
%70/ B A (4 KAB) 120.42 117.11 112.65 110.40 109.15 103.33 115.12 132.14 141.40 157.89 |140.00 {135.00 | 140.00 | 137.00
BATH 7 ik 3.0 6.8 2.3 1.2 1.1 118 5.1 1.9 3.6 3.3 - - 0.5 0.3
Btk te 1.3 9.6 4.3 0.9 4.7 48 115 90 7.0 4.4 - - 3.8 3.3

FARIR: Wind, 4, BRBFRFRT 5

WK SRR Z I 5
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&
BEWEF
BZFR Y E, Tt GDP gk N F EB2%W%EE =FF 4.8%FfEvwEE 4.6%,

A$49%o@&D%%%%%MH&%%M&%Mma*%,L+$¢l 2GR ] AR
i BAF. 7T AZFRARBME, SWMEFTENHHLIZ 56 ARAAHKF, #thoEawAt, 7
A AT =8 ot e e E 4 ek F ) H3g ik 5 %) A 6 A 49 0.7%F= 3.1% 7t £ 10.1%F= 3.9%.
BB MRRL TS, P EBLEEARLR LAY, RFARKKREHEET RS X,
7T ASIRESHMIILRELIGE S AN 6 A L.7%F= 3%7+ £ 3.9%F= 3.3%, REHKZE
Flph3g Kk 15%, 2R £@87 5 WERPEERIBEDE, RREFTRETRLE. G~
A HRHKCBRBRE, HEBRIGIE KRG TR, 1A RATIART TR B EE T T4,
iﬂi%zﬂ%@ﬁMGHBS% &2 7 AATZ)810%, 27 Ak U BRI RO 1 BR i R,
FOEEMARREDESHEAK. FREIPFUTHBF LIRS, AAREHRGRT
RERA R Z. LFF o’ RATEISIRITE, THETEE o EEA R TR,

FREVBERIK. B TR Y+ RAE 8 Fe BUR R MR AR R, F=FFARMES
B A AR BRES, 30 KRG A 11 MR EMEIRT = F 545 401k 2019 F R4 4
HEH RN NE —FF 53%Fe 140.5% % 2 % —F & 46.7%F= 97.7%., #HANT A, #Hh5f—=
%%%g&%Lﬁ#k Fl rh¥g ik 5 %) A 6 H-10.3%7F2-3.4% % £ -21.3%42-8.2%. 5 #- 4

YBFAT, 6 A 70 W¥E 5 —FH5E5NFskiey X, 7 A =F5BMNTIi7. TFFESH
EWRTRE—F T, FOEEHRTRI—FELR, E5HFTLFH KL TRAE LK
Fo —HBRTE T RATIRAL A LR 2 FARE, LEMHLELGSEKFE ),
BWRBEAR 2.3 NEREFALR., LR TELTH/XT REAMTEX, Fihd
#4018 5T Ak F0E,

BEREZERAHALILBRE N BEE, EREFEEKL “RAL £5/6E, bR, BER
Fo B 7 BB AL RAM A T A k5 A Kk 18.9%, 6.8%F= 15%), e Tl &35 4Rtk
MG 6 H 4.2%F K E 7 A 6.3%, #i#Ebi@ % gk E. Tt PPl R eI N E — 5 -
25% A —EF-22WEE S ZEE-3%, BAESWEE-1T%, 4245-2.4%1&T 2024 5
#-2.2%, CPI 7 @, %ﬁm%HmW¢ﬁ1$%E&%ﬁ,@%mﬁ?&m%MﬁM£,

REBRMEE %, %o CPIggaE 2w, SRS hdrstksd, =5 CPl %
THY K ZE 0.2%, 3 w?xcmgﬁh%ﬂw%,A$¢ﬁ02%52w4#%%0
EWBR

7T RRERHEBBREFBEFHLELE S, A TEEEEBARKERE TRt EA L
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CME INTERMATIONAL

"

@ﬂaéﬂﬁ

B 5 ¥ EHZFEAF
(%)

4 L GDP(7 1L % 1)
A GDP(F £ )

4 LGDPH %
FERGDPg i
CPl3%i%

PPI3f ik

%k

— A F/GDP

(— M A F+F R e+ 455 B )/ GDP
HH % 4/ GDP
DRO07

141PR

10452 il 5 %
U/ AR (KAL)
AT H ik

— RIRT Sk ig

2015

11.1
8.1
7.1
7.0
1.4
5.2)

2.3

2.3
36.2
2.32
4.30
2.83
6.57
15.7
26.4

2016

11.4
8.2
8.4

22.3
2.0
1.4)

3.0

3.5
35.8
2.59
4.30
3.02
6.97
15.7
32.3

2017

12.6
9.0
11.3
6.9
1.6
6.3

3.0
3.9
35.3
3.09
4.30
3.88
6.51
8.4
10.6

2018

14.1
10.1
10.5
6.8
2.1
3.5
4.9
2.6
4.0
35.6
3.04
4.31
3.24
6.87
6.8
(2.4)

2019

14.5
10.3
75
6.1
2.9
0.3)
5.2
2.8
4.9
37.9
2.65
4.15
3.14
6.96
8.4
13

2020

15.0
10.6
2.9
2.3
2.5
(1.8)
5.2
3.6
8.2
45.0
2.46
3.85
3.14
6.50
10.3
10.5

2021

18.2
12.9
13.4
20.9
0.9
8.1
5.1
3.2
6.3
45.8
2.29
3.80
2.77
6.36
7.5
10.4

2022

18.3
13.0
5.1
3.1
2.0
41
5.5
2.8
5.8
49.4
2.36
3.65
2.84
6.92
9.8
4.2)

2023

18.3
12.9
4.9
5.4
0.2
(3.0)
5.1
3.0
6.8
54.7
1.91
3.45
2.56
7.12
9.7
(12.2)

2024

18.7
13.3
42
5.0
0.2
(2.2)
5.1
3.0
6.6
60.8
1.98
3.10
1.67
7.34
6.3
(12.7)

BHAZ T
2025F  2026F
19.4 | 207
4.1 4.7
4.7 4.2
0.2 1.0
(2.5 | (0.6)
5.1 5.1
1.73 | 167
2.80 | 2.60
1.53 | 1.56
715 | 7.09

CMBIR #|
2025F  2026F
19.6 | 21.0
13.9 | 15.0

4.3 5.4
4.9 4.6
0.2 0.9
(2.4) | 05
5.2 5.1
4.0 3.5
8.4 9.0
66.7 | 72.3
1.65 | 1.55
2.90 | 2.80
1.70 | 1.60
710 | 7.05
8.0 75
(7.0) | 0.2

FARIR: Wind, ZH, BRBEFRTRT G
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CME INTERMATIONAL
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bR R: Wind, %, BREFRFKKTH
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CME INTERMATIONAL

B 12: £ 2254k PP 3¥ig

A 13: £8 4 kBt i BMEER K

Fl bk (%)
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f f \
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0
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— s
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G
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B
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F#H &R Wind,

B, BERFEARTY

B 14 X HAFRFRFENHBE XK

FA R R Wind, ZH, B4 B RIRRT S

A 15 £ 224Kk % L GDP ¥i&

(£ F] F(%, 2021/20224 2/34 1)
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120
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105 A
100 J=veer
95 T T T T T (8) \
o — N (3] < n
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B 50191
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B, BRAFRART Y
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CME INTERMATIONAL
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2025 %8 F 6 @ﬂﬁéﬁﬁ

4 W b o+ % WM OB AR

A 24 2RI BRI BAGEGE— TN

S5 B A¥E % (%) 2012-2016  2016-2019  2020-2024 20257 A 20267 R 2025-20267R A

F745500 3.9 8.1 7.7 11.4 12.4 11.9
AT LR 7.3 9.6 8.3 22.6 17.9 20.2
S E % 1100 (6.3) 6.5 7.4 (5.2) 9.8 2.0
2 EDAX 7.0 2.3 12.0 7.1 16.2 11.6
#E CAC (2.9) 3.6 12.7 (6.2) 12.0 2.5
B 42205 9.8 7.4 (0.5) 2.7) 9.8 3.3
18 4 35 4.4 (2.6) 3.4 8.2 5.7
tak 23y 2.7 (5.9) 7.8 9.7 8.7
300 3.0 7.1 2.2) 14.7 115 13.0
) 3k 4.4 3 15.3 @.7) 19.0 34.2 20.7 27.2
A% KTSX (2.6) 8.3 75 9.4 11.4 10.4
L XA T A7-E200 (1.6) 2.4 6.4 0.8 6.4 3.6
oM 9.0 7.7 14.2 7.5 10.9 9.2
20 ik 3 (8.2) 17.7 19.5 12.3 11.2 11.7
£ R A (1.5) 10.9 45 41.6 14.5 27.3
$HE % (2.6) 2.8) 2.6 33.3 15.8 24.2
& 5 A g 4.7 (0.5) 8.6 215 14.5 18.0
i 3E4035 0.4 5.9 18.7 35.6 17.0 25.9

R Wind, %, BERFFRTH

A 25 T BB ARREMELHR B 26 22 F B FESMBH
[5] bo (%, 2021 4 %y # 47 39) (#5 %)
20 A 150 -
15 -
100
10 -
5 50
0 A 0
(5) 1 (50)
10) A
(10) (100) -
(15) -
i (150)
@ e e a o & @ = S N 2 N 0
b b b S S S S S S Q Q Q Q &
N N N N N N N N N
—%n ¥EE B 7t K HA —_—%H EE & AR ——F0E
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B 27 £ 2248 & PMI 35 & B 28: £ 22 AR 54k PMI 35
(g‘s’a%@ #& %
58 | 61 A
56 A 59 -
54 - 57
52
55
50
48 53 4
46 51 -
44 -
49 -
42
N Q N & ar -
Q Q Q Q 2022 2023 2024 2025
£8 EE BT X H A + 5 — %A 3 AR B A + 5
AR IR Wind, ZH, B4AERIFRTZ FA R R Wind, %4, B4REFFRRT Y
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k(%) (%) H3%(%) (%)
11.1 20.5 7.1 15.4 24.1 11.6 18.4 MSCIF ,*“*E& 4.2 17.2 7.7 85 17.0 32 9.6
(£t )
12.3 27.8 7.9 26.3 28.0 8.3 30.0 EEA 35 16.5 7.7 9.4 18.8 (4.5 9.8
55 21.4 46 24.4 22.1 35 237 B 11 26.6 3.4 8.9 222 14.1 6.4
E 57 R4t 7.3 17.9 7.3 17.1 17.6 13.4 17.8 [ 57 PRk 46 24.6 104 8.6 18.3 16.4 8.4
ik 8.7 224 5.2 20.0 26.7 1.1 24.3 Tk 5.0 20.3 8.1 9.1 17.6 49 112
[ER X 8 20.9 253 126 27.7 34.2 21.4 30.4 15 &R 7.9 23.7 8.5 9.6 23.7 13.1 10.6
A 5.7 19.6 43 11.8 22.1 7.6 9.3 - 1.0 14.3 6.1 7.8 14.0 6.3 6.9
J b 31 210 " 33 9.3 40.0 3.8 5.9 B (2.8) 160 68 8.2 13.7 9.9 9.5
B IR % 8.4 18.6 34 15.9 18.9 15.0 233 BRI S 6.3 34.2 9.6 12.4 18.0 (18.8) 10.3
PR 4.8 18.8 43 8.6 19.5 8.3 11.1 AT A (1.2) 10.7 15.2 7.0 7.6 (3.2) 8.9
Y 9.2 15.0 6.2 10.7 17.8 9.6 135 ARk 5.4 11.1 9.0 6.5 12.4 6.0 9.1
AR 11 35.9 05 6.0 17.2 (1.9) 12.2 fiE R 2.8 9.9 115 43 14.9 (2.6) 8.0
MSCI % & 45 & .

(£ T (0.3) 13.9 3.8 9.4 14.1 2.2 9.9 P 30048 11 15.1 0.9 12.2 14.9 13.0 10.0
Tk K % 17 17.9 0.1 14.6 20.3 12.1 10.4 Tk 338 194 38 15.2 19.2 14.8 145
B 11 16.5 3.0 17.8 14.3 33 16.8 B 13.8 317 14.3 20.8 17.2 12.2 24.8
E 7 R4t 34 16.4 49 233 14.3 9.2 16.6 [ 57 PRt 2.7 36.7 34 14.5 26.8 155 12.4
6.8 22.4 2.0 15.8 26.9 10.7 24.9 Tk (21 195 12) 10.3 16.8 225 8.0
TEHAR 7.7 30.4 8.1 15.8 30.7 11.0 23.9 5 EHAR 4.2 45.4 2.1 10.5 34.0 40.8 8.2
A 4.0 12.1 4.0 12.4 15.7 (7.0) 9.6 [EEa 0.9 42.8 10.0 10.6 15.8 28.2 10.2
B b (4.5) 216 (1.9 17 14.7 6.5 46 B b (76) 104 NA 13.6 NA NA (9.6)
i UR 4 (7.2) 14.2 15 3.2 15.0 (0.8) (2.0) @R % 2.2 35.7 4.7 75 23.0 13.7 10.7
PR X2 (0.8) 155 (0.8) 17.0 14.0 16.0 9.1 AT A 21 17.7 14 10.7 16.5 3.9 12.2
ey 17 10.1 41 7.3 10.1 8.0 10.8 ARk (0.5) 8.6 2.3 12.3 8.9 6.0 9.0
fit R 13 21.2 13 5.0 12.2 (15.8) 5.2 i3 0.9 17.9 46 9.4 12.1 (1.9) 115
hi%z;if 29 15.4 4.0 9.5 15.8 9.8 105 [-EXE -3 (1.6) 11.1 0.2 10.6 115 5.8 10.9
3.9 19.9 4.1 125 19.5 4.4 5.6 Tk (1.3) 360 0.7 6.8 155 233 13.8
05 21.8 2.4 12.8 18.6 11.9 10.0 B (36) 199 0.3) 13.3 13.8 14.6 12.0
B 55 44t (14) 158 (03 838 155 15.8 44 B 55 A4t (42) 521  (184) 6.0 35.4 52.9 9.7
T 7.0 20.9 5.1 13.2 21.6 23.9 14.3 Tk (2.4) 146 4.4 10.7 12.1 17.5 9.1
FaEA 10.6 27.8 6.0 14.1 29.7 26.9 14.6 5 A 9.4 30.7 14.0 13.4 22.1 21.2 136
AR 15 15.0 (0.2) 10.3 18.2 26.8 438 A 17 23.0 15.2 8.0 114 395 13.1
B b (8.3) 16.7 (2.0) 5.3 NA 12.2 22 B (700 137 (17.6) 76 12.0 817 13
i8R 4 (1.5) 15.4 0.8 10.8 19.0 13.1 114 i IR 4 (1.9 11.8 0.2 9.0 12.9 7.0 8.8
PR X2 21 14.3 4.4 8.0 13.8 9.9 13.6 PR X12 (32) 135 (4.2) 10.0 11.4 5.3 9.3
15 10.0 6.2 7.7 10.8 13.7 12.3 Ak (0.3) 8.1 3.7 10.6 8.1 33 11.0
0.1 117 19 7.1 8.5 (6.4) 8.4 i3 1.3 13.3 14.7 9.3 8.0 (4.6) 12.2
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