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1. EFBERER
2024 &, WEBGAEMFRIPEXFHEAIRFISMKRATEL, SHBKIBETE,
REFREEMNHEHTE, BRINERE. BREHEFARMITEFLF
181K 3.2%, ELEZFEXTEIFRI 2000-2019 £ 20 F¥1Y 3.7% AUEKIKF,
EXSIMEREDIMAMABEER SHNERT S, FELFETERLEFR. =
FHEENEE, GDP EK 5% FEXRKE 130 5127, BT HFELFHEX
R

2. BmEBRER.

2024 F, HRADALKMNEKRZERFREEELRN EATE, FAFES
F EFFEKFE, £KAZIEREBLFT 2023 F, 2FEYRZEEK, 2HKE
MRZEIEKR 2.2% . PESIPRZMERERLET KX, BMRZHEOLDER
K 5% £ 43.8 5127, A=HKEmBZEN 12.5%, BREFRA 0.2 1M EDR,
XK BIBIKAIREREI S 21.9%.

3. FUERICETL,

2024 FT¥F, EEZOIBKER KR XBEMY M HEE (Harmonized
Index of Consumer Prices Index) BEBCHIELIMANERRE, ETRETTH
SHEBMNE, BTkETHHNRESURS. PEMNERSERARE,
B ERLSARRIFE 0.1%—0.6% X8, ARMmFMERSAERETT, 5355t
FZM L 2IM—ERERE, FIZKFEE 170-300 4 bp ZiEl,

£3—I B¢ T 3437 I fir B A d za AR

06-06-30 08-12-31 10-12-31 12-12-31 14-12-31 16-12-31 18-12-31 20-12-31 22-12-31 24-12-31

— h{EZIEAIEEER (China Treasury Bond Yield To Maturity, YTM) = ZE. EfFKZEZ (US Treasury Bond YTM)
— BERTR A (EU Treasury Bond YTM) — HEEEFKESR (UK Treasury Bond YTM)

#IESKRIR: Wind

ARTCRRREH, REARMRETICEREGMHEE, EARTH CFETS
CRig# . 2% SDREMEFRSE BIS fMEFHARMICRBHY 2R
EF.

:/\E’Qﬁ%%%fmiéﬁ/&é‘té‘c;ﬁﬂ& BIS. SDR% i i ¥ % ;cg;g;(:

(USD/CNY Exchange Rates and RMB Exchange Rate Index with Reference to CFETS. BIS. SDR Currencies Basket)

| 6.96
23-07-03 23-08-31 23-10-31 23-12-31 24-02-29 24-04-30 24-06-30 24-08-31 24-10-31 24-12-31

— 2EBIS KMEBEFARTICEREE( RMB Exchange Rate with Reference to BIS Currencies Basket)
— CFETSABRMICERIEE(RMB Exchange Rate with Reference to CFETS Currencies Basket)
2ESDREMIEF ARMICERIEE(RMB Exchange Rate with Reference to SDR Currencies Basket)
— SEI[E(20:00): =T AR (HH )
HIEKIR: Wind
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ARMRETTICERRLFREN @R, KR KRR . 2024
FARMRETHICRIRIEN 4.21%, 8 2023 £ 9.5% BREH—LZmN. A
RhRETCREAESNESRMEMEE 300 M bp LLEMNRZZHE 251, B
2023 FiFib 66 1o

AR RERCEFLIRNE |
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1. BIRBSZ IR S Ko

2024 FeEBEREARMEEEL 64.1 H127T, BEHEK 22.5%. Hf: £
B TMERARMEEE 16.3 5127T, BEHEK 15.7%, EEWMTNHNEMRZE
BARMEEEN 12.4 5127T, EHIBK 15.9%. RFAM FERARTEES
47.8 5127, BB 24.9%, EPRAM MESFKRBBEARTERE 28.7
F1Z7T, BB 28.8%,

Wﬂ/\éw L8 2 (Lo AR ) &
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IESRAM NEREARMEEESTREBRARMESEENIERIT/ M,
MEREARDEEENBAGRABPE, FERETHED ERINERARL,

2. \RhEBIRERFRSEK,

IRIRARTBEEREXENFERTERARTEL (CRI) SR REF LT,
FRKTF 365 =, &F LFKFE, SWIFT IBRXEHIERR, 2024 F£H5 166 MNEH
KX EREBRARDEZEALRELT, REFENS N, ARMBIEERRIRN
KE=EH—LT K, BEARDERERFRTERK.
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RIE SWIFT #HRICEUEM IMF #dE, 2024 FARMAXMNEE. BHRE. E .
A

HNC3EZ . INCHEETRIERDES BN 4.2%, 5.5% 1 5.0% 12.2%, &K
8 2023 FAFREER. ROMEE, ARMASKRENAZMGRED. F=X
BEMRETH. FRAKXINCRZED, FLRESED.
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2025 F, ARMBREREEHZBREERNNW. BEFRSLAEZ5TITEHK
MEARE, BRI TEEUR TN TRLEEY ARTRIERKEHEREES
TR, ARMRERREMIREESEIHBEREMN ZAIA.

| ARBIEAZHED

1. RSMBIAEFERERARHERNSRR AT
2024 FHIHIHREERTR, BASHZINRERINTAEIRTBLERFERAA
RHEEERLLY, ERERARMIIEERARMN.

B

S LB A A P SRAR A A T 25 B R Mt ) ol 5 B

60.0% 56.4% 56.4%
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40.0%
30.0%
20.0%
10.0%

0.0%

50.0% 51.5%

37.7%  35.4%

37.6%
8.89

20224 20244 20224 20244 20224 20244

EAT AR EHP TRl BRI E R

B EFARDHEEWTLE B & ARDERKMIE B RERSKRITERER

XoERITEEWRE, 9518 94.1% NZHREATIEEIWN 78.4% BY
ZipRHIN TR RN RIREEFIIRFAARMEENERLS, SEREFERSK
¥, FEBYIAFRLTUAERN 2022 FRIFEERIEAREER, HPEsh
ITEtWESARMHEREQREAENRE,

BN EEX G ARMERECRRARARE, WRAZ B P RIRER
SiRAARDEEERLLAIRIEI L) 85.9%, & 2022 FRIFELRIEF
24 MEPR, BNZinEIhRIRERFRT ARMEEMERLLHIRIEIL SR
75.5%, & 2022 FREEERREH 10.3 MED .

2. RINBRBE K EEZARDEENERFSERSKE.

LL 0" RrR"eTEZART, ‘47 RrxmeEZARD, RIREINR
kiFTeEZ (4) BFRIESZ (3) ARTEENERIHEWSITSZHE
RIEEIRT 57.2%, BREFHBEELERRLEE 3.2 MEDR, DURBLETIEFEXR
ERESHIKF

SO T AL AN R K AR 0 R |
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95.0% 32.0% 30 49,
30.0% 28.04
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10.3% g g0, 9.6%

W 20224 MW 2023%F W 20244

3. ARBEREIRALIMNE SR X 2 B RS E R RIS B

2024 £, 29.6% NZIH B TEEVRIRSHFERALSMIERBEX
RESEBEARMKX, X—HHIRK 2023 FRRAEERTE 0.8 MED R, B
2022 FROBABEREF 3.3 1T ESR, LTIEFERRIVEERAIKE,

BLEEXBHARHE=TSERRARE. 136.1% WZIDRBETIEHEI
RiESHELSMNEERMBX RET AR, REDEINTEEWEEAS
6.5 MEDR; 34.1% BWZIHEIMEN RIRSFEUIMEBERMBX L EZTA
R, BRELEINTIHEWERS 4.5 M BT <.
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ZERAARTRIR, X—ItHli 2023 FROAEERREF 33T EAR, EE=F
RIFE 75% LA L. B, 71.7% ZIGRIPEBINERTEEEBRBARDIER
EfrmatENEZ T, & 2023 FHREEERZT 6.6 MED R,

[EEERARTAEABA S T O IA LS

0,
2 81.7%

80% 78.1% 78.6% 78:4%
o 75.1%

. (o]
79% 71.2%

69.4%

68%
64%
60%

2017 2018 2019 2020 2021 2022 2023 2024

| FAE: 2024 FHEBAR PARARAEL

WL R AR T B SR AT FFLMRIFER PIET AR TIEA R
MERAE GG 3R, 2024 5 F AR T AR 3R ST A SR AR S PR FFAR TR
K, BB TF LS.

—. BEYEfR TR 7

W B A Rl 37 A e R AOK - FR A, SO TR E A2 A R E
FANARZE X 2F TR, WHREETHRREK, FRATEBRLZ A
2020 4F69 43 RIGK B] 2024 69 109 B, #FHZATE M 2020 4£#1 586.5 1278
¥ K B 2024 £ 09 1948 12T, K 2315, 2024 4 RN AE#T RAT AT K
TRAAN K67 L3 .

& RIHN T EARBRERRAT BT, S R B R T R AT K
BE 2024 5K, KRBIMARIEMR 197 B, A4 31929127, %k 2023 F£7 5
K 31.1% A0 27.1%, LRIFA L &1L,

WS R KA W EAR R R ATAR (127T)
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2500
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1500
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B EfRFENGE | W B &5 B £
— ¥ RAT AR IR BB e i ia A g (f2T)
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3000
2500
2000
1500
1000
500
g 2020 2021 2022 2023 2024
B EFEFAETE B =R B &5 B EEEE

=. BRARM AT

B AEAR M7 A MART LR AER HRTEER BEAKRD
AP RN T EASFAER 77 @ E A B EIEFR, RABI EEFI
ARTREHRAELETE, ARBITEMESRETHRATRATEE. H#HE
RARTMMAKBRMERES T& THARNEEMAKL, ZHramEEL
Rl & FE AR TRAFRATAE G ERRR T K, 2024 £, BEA
R AR AFT RATA 72931270, REMHE AR Tt R4 146662 127T,
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AEWAEERARTEANERZMINEAH—TNE, 77.1% NWZNEE
TEtUEBEMERZPREERBARTAZRE, 52023 FHRELERRF
5 61.2% ZIHMMN AL ERBENERZPRAEEBARTRZHME, &
2023 FROFEBEERET 3 TEPRo

AR S A AR TR I SESN TR Al o b
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ARTGEREREBHRFSHAITREERSEINIE, 27.1% NZH “EHE" &
W RBREA B SXNEERERILLOIAET 50%, & 2023 FRIREERRE
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EXrEEREPREAARBERKENEREB—SIEH . 2024 FHTHHE
B, 66.9% W HERNTIETWRE, MEESIMEEMBFH—TREAAR
AIERKE, X—LbfIE: 2023 FRREEERER 2.8 MED R, NE/LERS
A97K¥E

DR T R, ATHRARA AR T 5 TRk s

70% 66.9%
65% 64.9% 64.1%

0% 59.9%

55%

50%

45%

o 20214 20224 20234 20244

g A RMEME~HRPERASLEERR 2024 FROREERET,
52.4% NZ RSN ERMIAER RIS ARDEMET, & 2023 FRAFEEER
[E% 4.2 MED Mo

PURHEA R T 2Bk 2 00 SESN R BRALAG o 1

70%

61.3%
60% 52.3% o 52.4%
50% 43.2%
40%
30%
20%
10%
0% 2020 2021 2022 2023 2024

REMBINART IR ERNBIINERIIAE 2SS RTRILLE
BAERE, EEMBINARTEMEI~RENBIIERTIEF, ARTEFRE
MELERF EERATE, 2024 FROREERETR, EMEBNMARTR~EE
RZIGBINERINAF, RIREARMREFATKRIRZTRILLENT 1% 4T
1%-5% XENERIA SR EFTE, MREEARTRFEELETR
BRFUELT 5%-10% XENA SR EF EF 214 MEDR, Bntiig
FARDERMIRFIRRER.
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| AERBIEAIHIED

BRI R—ERE . 2024 FROREERER, ZHERT
A, 7.9% B RIREAER S A RN AR EFEEESS, BE
FHEBEEF 1 MED A 29.3% HFIHERN AP RIEEERSEAPINMN
iR EFRRRA, K 2022 FHNRAEERME 1.9 1MES R, BRRNET
2022 FHIKF, RIGEERSKAFPIONM A RISAZNEN SZHIRRTE
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B R—FRESS W ETHEETN W R—FRNE

BEiSHERAARDRINIBILLLHIZIM—ERE . £ 2024 FROFES, 17.1%
MZITEATBHEWRIGEFERARDERN, T2 AFRIBCERNE, X—HEl
12 2023 FRPELEREE 2.4 MED R, NEERAORKFE, MRIGEEZR
SRR . TREBCRNCRIEAR TR AR 2023 FHF 1.2 1M BE D <o

ARTICREE AL T, Sk LA eI K% |

60% 54.6% 49 54.6%
49.8% 49.5% ’ o3.4% ’
50%

40%
30%
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20204 20214 20224 20234 20244
W iTREN, MITEICERE) W EZTTIEEEMASRM W BEARDIRMN

SHESARMRMOEAIFEW SIKANERE, BRERAMEZE
FTREIX —RABEENERS, —EEE LTRSS CRTUX—INEMBEE
[BFEEX. 2024 F, ARDRETICENERANFRECRIRIER 2023 FF
B 55.8%, ARMRETICRENELARImKNAIRZZHEHER 2023 FiFd

72.5%, ICRRDENFRIER, Je—ERELREIBEIERARTDI
MBSCREEL NN, AMH—LENARFERBARDRMVER TR S
HIE o

EEIRBESREITARDIHASEEY SLL2MiER . /£ 2024 FHOEEF,
34.7% WZHEATHCURIRESITNRZEES, ERARTIHNMNGER
ESFEMN, X—EHIER 2023 FRIBAELER N 8.7 MED R, 57% HNERIHRER
TEtURIGEHBRRZHTETHARDIHT GEFREARE, X—EHlK 2023 &
MREBEEREAT 5.9 MBS <. BEEREMERE EIRENSICRENMFKREY
TEX, BIARMRETICERIRKENBDE, EIASCRBERHNTRSE
H—Eiait, NEWAESITRZEEE{NESME FELESTH IR ER
SR

5T, AT LT AR A R 5 AR |
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BB FEREFEARDEMI™, K 2023 FRHAH 8.7 MEHR; 55.8% BIZiH
BN TR RSN ARTIRARBRARELRT, B 2023 FE6.51H

TR

SR AL A R TN A AR

0,
o 71.8% (S 69.4%

2020 2021 2022 2023 2024
B 7R BREREM Wik

2024 &, HE CPI FERLLHKIER 0.2%, 52023 F#FF, AFTEARE
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| hEE R SEBIMIARTKS, SeRARTESERIELAER, Sl
RS HEM KA RTRIMAEE, ERESHEaARDLRK | PESRESARD &P LR AR R KA

RN ERIF AT KEBEEZIN,
2 [F 427 6% KM 20.2%
EM0.2% :
| hEERSEMEBIEARTRT S EREN witnor —— | W
EM1.7%

2024 &, FEREABEARTEREEN 64.1 5{2t. NEHWEE, 2EIN
TERARTERE 16.3 51278, 4 25.4%; RAM FBERARMERE 47.8
F127T, & 74.6%. RYBRZEEMIEFRIEE DI SEEIM MRS A

HERIE: RIBSWIFTRAEMT103 (ZRCHRIRY ) HREE

T (FEEtEESMTER]) STEERNRENARDERILHK

i i

ROASBERNNEES. BIEENRSARTEEE 124 HIZT, S8R
[ TEBARDEEEN76.01%; TARARSMGE T AN FEEARBEES T, FIERSLES, FAIRTTEROSLRARR, TAERSTER
| swonun, snsmTERARTAREYT . SRSDEMARDELTRG, FISRALL Q0% GIETROITE |
t WK HE, HSEFSmPOEFEESARTKEF SEREH AL 2&;’%%££%E;% - tﬁﬁ e 'i ”Eo 1 i
% 2024 F BRI A RTEEHN 29.8 27T, HeEBEARDLELERE b, HBETMNERSFEBHEEARTEEE 38.7% M 8.9%, KL %
0 46.5%, HAREMEASARTESREE 2.4 525, GLEREENESA FRET 5.2 6.0 TEDA.
RTGEEMN 10.1%; THRIAR FESARTEEREE 22.5 27T, G2E
AR TEEARTEE R P [ EE ARG E S R T M EHAA |
# i I38.7% —————— T 189%
| FEIRASIEMNNBBRTHRIGES % ﬁ——ﬁﬁﬁy
1. THEREBIEA RHEE S — SRR . P
NEBBERE, 2024 &, HEEN ' BEARTESEEBSNHETESS.
PEESUMIEGTHERRIBR RN, 5 ER=MIRMESARTES
CHATH S HERBARTEFCREEN 98%. 52023 Fiftt, 2024 FEIE 2. ERRESTERRHERARHIRTREFRISRRIER
hEESBERNTMTERETEEEARDEACRHLLERA T 2.1 MBS H. 2024 FHREREANSEIARDEFCREBAER 3.4%, FEEASRE.
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RCEP BRXMM BRI IZHARDERCKRP LIRS, 235FE
LUNRERNARMERICSER 27.8% 1 26.3%, XWMKIENAKMEBERE
BfER, BRTHRARTBIMEBRABRNEREN.
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2024 &, RCEP BREX 521 56 TMERMMXRET ARHEFICK, iC
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RCEP BREXAWHRENARDEFICH G RECP HREARHEFICEER
75.6%. £ RCEP Kig/tIEIRMMX S, iS5 RCEP BRRREMNARD
BERILCHMEORFHEES, § RCEP REARHEFILCFHN 8.8%,
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X, REABERENARHERLCRKERBARTEFICREER 66.8%, &
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BKR, Y ARME RCEP BREXRRERERE T IRRERFR.
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2. RERMARBERER
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RMINCRBEEK 59.4%, ZTBEMEEK 41.2%, FIRARMINCRZS
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