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Â2020ẉќּףᾤ ⁪ṕ ︣ẉ ѳ֗֨ ẉִᾺ֕ ừẦḊ ᴿᶂιḾҚ ΆẪ╗וғљּוּ
Һ ẑғּו▄ ẽᵠιԅר ╝ Ԅ ҇ἇҨ‎ῳѤ ￼ ׁ ừҠ῾ệֹῶᾦίֺιֿפ⅜ᵒᶺ

ᴪầ ᶺ ᴧṝιἄѭ ╝ᶶ ῳᶽ￼ј ḧớ ᶂᶽ ṋᶜ ḧιᶂ ᾤ⌂ԋ ῶῺ ᵙι
ԅקרộ ἆῶἍ╦ ιӇᶽᶂᴈ Ґ ᶊ ᾤ⌂ ᴧιќּף ╝ӌ ￼ῃῶ ιᶂ
ԋ Ҡḕᴪᾭ ḅῼᶽ ₩ẔּזẊῘ ῶᾦι 2021ẉԅר ╝ṄᶈӉᶢᾭїḫאӢᶶẪᶭ

ιӇỠᶶ ừׁ↨ẈҠῗ Ѧ◙ ћ Ѫὠἇ￼

Âԅר ṳᵙ ᾤẸṕḫᾼᴷῂׁӕ￼ḣ Ḵ—ᾤ Ҩ ḧ ҺỞ ∂ιẊἬֺ ғҮ⁪Ῡ Ӈԅר
ҝệֹ ⅎớίֺι☺ᶈ Ứ ᶈ ιѮ ╝ӌ᷁ ғ ṳӗẔ ᶭ

Ṵᶋљḫӌ ╝ א ẙ 2008ẉ ᴎ Ὴῼι ṴᶋҠᴵ ט└ᶽẄא֧ ᵃῊι Ẃ
Ḵ—ᾤ ᶽẄὣᴙּה ᾟᾤ ιḅӍẈ ╝ֽ☼ᵙ Ṅἄѭԅר ￼ת⌂╝ ♇

Âệ ҈ῶד￼ ừ ί Ḵ—￼ḣ ᾤ Ҩᴣғў Ҹמιἅᶂ ╝ꞌӾỠᶶι2020ẉGDPᶭ 2.3%ι
ἄѭᵪ ḫ⃰אᶭ ￼Ѯ ╝ӌ ᴰ Ά ιἅᶂ ╝Ҡᶴ҈ ‗ ᾯҸקῼι ừҨ‎ ╝Ỡᶶᵒא
ᶎ ⸗ềχ ῗӗ ӚӢᶶὙ Ӿ҈ ∂ӚιẸׁṪўּוғ Ῐא Ҹ҈ ừׁ↨Ẉιּה א֧ ♬

ӫᵇ ҇ῗ ╝ᶭ ҠѮ Ә ἌᶊғἮ ᶢấἮ љ֧ᴭι╦ ᴣֺ ўἮ א Ẵ ṝῺ2021ẉι
ԅרғў ṵṕ ‗ ѧ ԋ ј ḧớҠḕҨᴣᶂԓ ╝ ‗▄ẙ ᾯι ╝ᴧṝ ѪᾺὠἇιѕᶽҽ
ᶭ ט ἆṄ֟Ẵ Ἄᶊғ ί״ Ṵᶋ ῼ ẴιᶊғἮ ᶭ Ṱᵒ ӈї◌ỗמψᶢấἮ

ᴩֺ҈ ‖ ᾤדẙї Ҹ ᷂ ᶊΆ ח ἆא ῶҘ ψᴩᶹא ∂ᶶ Ӊ҈ ῼ
╤ᶹ ╝ӌᶶṪᶶғזồ ׁῼҚ↓ṳ∆ꞌồ Ӫ״ ẽᵠι֧֜ᴭḾ ╝ᶭ ￼ ꞋṄῶἍї ψ
╦ ᶭ Ҩ ℓᵻ״ιѮ ᴝᵼῗṏўᴙדјḳổ ṗ↓ᾠԄᶭ ᾣ ᴣԎ‌  ״ 2021ẉ
ἅᶂGDPᶭ ᵻ״ 8%ιḗẙGDPᶭ Ṅᵒׁ ᵅӉ מ

ᾎ ε1/2ζ
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Â2020ẉ ѧ᷁ ╝ṪӐҺ ῎ ώ֧ḣ ᾤ ӠὙ ớ ḧớᴣᴵὙ ớιӠὙḾ ╝Ỡᶶ￼ọ

ᾟὙדẙιᾛӐі῭ז ֝ῶᾦ ḣ ᾤ Ṅ ℓᵻặẂỗקιӇјҺ֧אɒỚ ẳɓ ԅẉ ַ

ꞌѧ”Ṅ ᵻ ӇẄẙῶ ι ⅎớ└טἆṄזᶽ Ά ιԅẉ ╝ᶭ ט ḗ֟Ẵ ṏўᴙדҠ

ᶽιҚ↓ṳ ῼ״Ӫ ồ׀Ẵἅᶂ֧ᴭ ιד҅ ṳᾤ ᾠ ῶ ᴰ Ά ι╤ᶹ ╝ᶶ ₦ꞌז

ᶽ ṳḴ— ԄїᴁᶋιᶂԓɒḴӡּזɓᾤ ῎Ῐὸ҃״A ᵙἌᶊғ ⁄Ọ ғҮ⁪Ẋῶᵇḫӌ ᶟ

ả￼ỗמι ῼі״ιḾ ṳᾤ ᵇẂỗᵻặẻἄᾟ 2021ẉ᷁ Ṅ Ὑᾤ ַꞌјᴪιԅ

ẉῶῺ ֝1-2₭ιả ‗ớ╙טớ ￼ ṳᾤ ᾛӐộ ι ᶽMLFᵙז ᵻ ￼Ἦᾣ ₭љᾭ

ẬṀ ַꞌᶀ ᾤ ַꞌ└ט ԅẉ10Yᶂ ᾠ ꞌ└תט ѭ2.8%-3.4% ӡַּזṮΆ ι

ɒḴӡּזɓᾤ ℓ ֧ι ֫ ẴҲў￼ ᴙדἆṄזᶽι і״ ׁӡַּזṮᾯӌ

Ҡᶴ҈ѧӉ↨Ẉιזѳ⇔ ᴣ ԋӡּ҆זҭ֗֨їӡּז ớῶἍїט╙ ι ҞẉӡַּזṮҠṄ ι

ӇᴙדѮ ӌאᶈѧӉ ᵍ ӡּז ι ӡּז זӡּ҈יּ ∂ ῼḕᶈιᶈ ⅎớ

∂ ῊἆṄᴩ

Â2020ẉҚ↓ṳԂ Ӻ∆ꞌӾἬᵅἝιԅẉᴥ ״ᶽιẉ ∆ꞌזט└ 6.5ԋᴭιֳ2018ẉ6ῴҨ‎Ὰ

2021ẉҚ↓ṳ״Ӫט Ṅ֟Ẵ ῗ ᶂ ╝ῶῺ ֧ɒ▄ ɓι Ậԅר  ᵻ╙ ᶂι ӺὝᾭ

ἆṄӉӈᵻ״ψ҇ῗ ῾‎ἅᶂ Ẃ ӎ ӈᵻ ιḾҚ↓ṳ Ӫ￼ᾟ״ ẙ֟Ẵψѕῗ2020ד

ẉᵺḗẙҨ‎᷁ ї ῼᵩ∆ўח ֝ᶵ ꞌᵙ ᵕῼ ᵼḒι ₿Қ↓ṳ ồ״ӪỴᶃ῎Ῐι

Ҡᶴ҈ᴗᴷ ӈ￼ѧ ַṮἆṄ ᾠ ι׀ẴҚ↓ṳ״Ӫט ψᵺῗѧ ԋ Ҡḕᶈј ḧớιὈ︡ᾤ

ẗḾᴂᾤ Ṍј῎ΌιҚ↓ṳ∆ꞌἆᴩᴥ ԋ ẽᵠ֧א῎Ῐ└ט ӇӪệὝ֧￼ῗιẸׁԅר ừ῾

♇ ᾦ‛Ҡể ḻι ѧᶹᶶṪᶶғ ẙ ḕᶈ ᶽṮầιјὴ Қ↓ṳ ὙẶמ א

ᾎ ε2/2ζ



ừ֗֨їԅר ╝▄ ι
Ѯ ᴧ ╝ӌḣ ᾤ Ḵ— ẙ ׁ
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2021ẉԅר ╝ῶῺᶈӉᶢᾭїḫאᶶ ιӇ ♇ҠӪệ

ḅῼᶽ ₩ẔּזẊῘ ῶᾦι 2021ẉќּף ╝ῶῺᶈӉᶢᾭᾦẔїḫאӢᶶẪᶭ ιIMFӂ

2021ẉԅרGDPᶭ ῶῺ 5%ιӇԅרᾤ ӌ ▄ẙ ᾯ ╝ԓּוớᶭ јדט ԅר ח Ҳ

ḹṮ Ἶᶽ ♇ ιќּף ╝Ỡᶶֹ ừׁ↨ẈṄ ᴗ Ѧ◙ јᶎ ᵙј ḧ￼
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OECD ᵀ ӾὝ‰ OECD ᵀ ӾὝ‰: ᶂ
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OECD ᵀ ӾὝ‰: ҋᶂ

99.36
99.58

100.31

99.21

99.74

-3.5
-4.9

-2.4

2.3

-8

-4

0

4

ќּףғ֧ ᴧ ╝ӌ ᾺԌᵙᴧṝѧ ╝ӌ ѧᶂ
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ќּףғ֧ ᴧ ╝ӌ ᾺԌᵙᴧṝѧ ╝ӌ ѧᶂ

2020E 2021E

IMF ╜2021ẉԅרGDPᶭ ѭ5.5%ιѧᶂѭ8.1%

%

%

%

2020ẉ10ῴ ╜

2021ẉ1ῴ ╜ OECD ӾὝ‰ 4ῴҨ‎ ℓᵻ״ιљ ừׁ↨ẈҠῶṮ

╜╤ᶹ ╝ᶈ2021ẉ҇ḗẙ ᶶ

2021 ẈGDPᶬ ᴾḖẘGDPᶬ α%β

ԄⱢ 6.4% Q1 Q2 Q3 Q4

ᶁ 6.4% 0.2 12.5 6.6 6.6

₀ӹש 5.2% -1.8 14.2 3.6 5.9

ᾤ῞ 2.9% -2.6 7.4 3.3 3.7

Ѧᶁ 8.0% 17.7 6.2 5.7 5.0
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ᶂ: ᵩᵙ ᵝῸח ᵩ :Ở :ḗ ⅝ע:

ᶂ:Ḹ₳⁞ᶽḙ╦ ӡỌὝᾭεᴸ ζ

2020ẉ҇ḗẙ ừⱨᴧᵅι ᶂ ∂Ớ ї ι᷂ўꞌ ᴗᴷᾺֳ״ ι⁄ỌPCEʑ Ẅ Ӊ ֯
ᵿᾤ ￼ὸ֧ι ᵩ╦ ֧ᴭᶭ ░ᵻ״Ẋ ẙ ừׁ↨Ẉι᷂ўꞌ ῴї ιPCE ỹᵻ״

2020ẉ10ῴҨ‎ᶈ ừỦק￼֗֨їιּוғ╗טԜẙᴩ ιѮ ╝Ὕ‰ᶎ ẴιדטםṴᶋᵻῧᴩ
ὶ ồᴣᾺז ᾤֽ☼ὸ֧ι ╝ׁ῟ῶῺᾡᵱι2021ẉ1ῴPMI ҈ ῼῘ ֺ ўғ

ᵙᾺ ᴅἛắ Ῐ῎מ
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ᶂ ╝ᴩ ừѤ ֗֨ιӇ ׁṰ֧אỠᶶ᷃מ

ᶂ ᵩ ᵩᶭ ᵻ ι╦ ӡỌὝᾭ ᵻ״

⁄ỌPCE ỹᵻ״ᵺḗẙҨ‎ ᵔ ‎ ιᾺᶭ ֔Ỵᶹ

ᶂ֧ᴭᶭ ֳ2018ẉҨ‎Ὰ ιӉᶢᾭ Ẵ ӺѭѮᵼ

%% ︣єҚ

%
%

1.45
1.28
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₰Ӻתᴩ ҇└ ừԜ₭֗֨ι ╝Ỡᶶј ḧớזᶽ

₰Ӻת ả ỗמι᷂ўꞌҠᶈ8.3% ӈ

₰Ӻתғ ꞌὙזַּ ỠᶶιṰ ҈ ừׁ↨Ẉ ₰Ӻת ᵩ ᵩї ι╦ ӡỌὝᾭӉӈ

2020ẉ12ῴ₰ӺתPMIӉӈּצῶᴦẵ

ᴩ ừẽᵠι2020ẉіᴁẉ₰ӺתѮ ╝Ὕ‰ ᴗVᶚᴦẵιӇ9ῴҨ‎ ҇└ ừὙ ᴧ ι ╝ᶶ
ᴩ Ԏѧӗ Ὑ Ỡᶶιғ ꞌṰזַּ ừׁ↨ẈιӇ ∂ ᴩ ừẽᵠ ᶽι11ῴҨ‎

ᵩ ᵩᵃ⅝Ԝẙї ιᶹ Ỡᶶ᷃מ Ẵ Ά ιCPIᴝ ⁄ỌCPI֫ ָὙ ї -0.3% 0.2%↨
ẈιṴᶋḾ₰Ӻת Ԅ Ἳ ׅז Ẹׁ₰╖ᶺᶂṂ ὺᾼ῭ѭѤ⁪ι ╝Ỡᶶׁ῟ј῎Ό
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ᶺᶂ ᴨדẙ ׁ￼ḣ Ḵ—ᾤ ὸט ╝ᶶ

Ὰ֕ ừⱨᴧᵅιᶺᶂ ᴨᴷῂׁӕ￼Ḵ— ṳᾤ ᴣἛắ￼ ᾤᾤ Ҩֽ☼ ╝Ỡᶶ Ԏѧι ᶂꞌӾ

ᴨ ַꞌθῂ QEᾤ ᵀιᶺᶂ Ӊᾤ ַꞌι ֫ᴧ ᶂḲḅῄ  Ịᶂ Ԅ ַꞌעᶫ ᵃ

Ὴιᴿᶂ֧ᴶᶽ ₩ ᾤ י ֮ιԎѧῄ  ᾤᾟ֧ GDP ᴁҨіιᴉ⅝ӈṗԅר

Ṳᾅ
ᾅᾅ

ᾤֽ☼ ₩ ᴉGDP⅝

ᶂ
Å ᶢ ַꞌ ї ѣ₭ֹ0-0.25%
Å ῂ QE

2.9єқ ӺεṰὸ֧ζιᾺ 9000қ
Ӻ ⁮ểỞ│י Ḕ

18.3%

ῄ 

Å ῂἹ ᶻἼӨַꞌ Ὑᶈ-0.1%
Å 10ẉᾠ ꞌ ‰ᶈ0%
Å ј ֺJGB Ҁ
Å REITᴝ ETF ҀזӤιCBᴝ CP Ҁᶭז ѕӤ

298.6єқῄӺ 56.7%

₰᷁
Å ḫᾼỞ ₩1.85єқ₰Ӻ￼ἰ ֮εPEPPζιὙ ⅛ῴ200қ₰Ӻ￼Ẃ ֮
Å ᶻḕ₲ַꞌ Ὑ-0.5%јᴪ

ɋɋ ɋɋ

Ịᶂ Å 2020ẉ6ῴֹ2022ẉ6ῴTLTROַ ꞌ Ὑᶈ-1% 2670қ₰Ӻ 8.1%

│ᶂ Å ֹ2020ẉ ι ғ Ҁᶭ1200ֹזқ₰Ӻ 840қ₰Ӻ 3.8%

Ỵᶽַ
Å ᶈᶽ╙ פֿ Ớ Ҁ ֮ї￼֜ ғ ҀҺὙ ֹ2022ẉ3ῴ
Å Ở ѭ1.85єқ₰Ӻ

1000қ₰Ӻ 6.2%

ᶂ Å ַꞌ ֹ0.1%ι Ҁ4500қ ּ 2800қ 13.6%

ᴍẙ
Å ᾤ ַꞌї115bpֹ4%
Å Ӵᶵꞌї ֹ3.35%Ҩ כ Ө₲
Å OWURɏvᵙWOWURɏvιCRRї ├Ԅ╙טớ ҀѮ  ּ

ᴈӂ ḫ ᾤֽ☼ѭ4.2єқᴋ⅝ 2.3%

ṱ
Å ᾤ ַꞌї225bp ֹᴗᴷӉ♇ε2%ζ
Å ├Ԅ╙טớεGDP￼17.5%ζ

1.4єқ ҍṉιḾḲẛᵙҲў ᶹώ
ӗGDP￼7.4%￼

19.3%

ӟ Ᾱ
Å 4ῴᾤ ַꞌї175bpι ט└Ḵ—ᵼἻỌ≥Үᵙᴋṵק ὸ
Å ├Ԅ╙טớι∆ꞌὺᾼιᾟὙSMEӨ₲ι Ḵ—

550қӟ Ᾱᴋṵιץὐוֹװᵙתᶟ
ᾟҥι ẉᾟ֧ ׁ ֮￼400қ

3.7%

ᴇ
Å ᾤ ַꞌї275bpֹ3.5%
Å ᶢ҈ᾠ ꞌΎ SARB Ҁᾤẗ ּιӇ Ӊ҃ Ҁ ẙ

ῳִḮṵ5000қԉ⸗ֽ☼ιᵅּ҈י
​ Ӊֹ4550қԉ⸗

9.1%
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῾‎֡ẉᴿѮ ╝ӌҠṄ Ὑ Ḕꞌ↨Ẉ

ὯIMF ╜ι2020ẉ ỊᶂҨᶹιᴿѮ ᴧ ╝ӌ ᾤ ḔᴉGDP￼⅝ ᶎṄ 10%ιԎѧ ᶂѭ

18.7%ιῄ  │ᶂ ᶂ ⱳᵙỴᶽַם Ḕꞌָ֫ѭ14.2% 10.8% 16.5% 14.1%ᵙ13%ι

ֳᴗᴷᾺ 2021ẉ ╝ ℓỠᶶιᴿᶂ ᾤᾟὙדẙṄ ѳ֟Ẵι ᾤ Ḕ ₩ἆᶽẄ֟׀

2020ẉ￼ ᴁṫᴸιӇ ֹ2023ẉι₰╖ᴿѮ ᴧ ╝ӌ ᾤ ḔꞌҠṄῘ ҈2019ẉ↨Ẉι

ῄֱῶῺỠᶶ 2018ẉ↨Ẉ
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ᶂ

-16

-12

-8

-4

0

2019 2020E 2021E 2022E 2023E

ῄ 
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ᶂ ⱳם Ỵᶽַ │ᶂ Ịᶂ
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% %

%

₰╖Ѯ ᶂḲ ᾤ ḔᴉGDP⅝ Ṅ 10%ιћ῾‎֡ẉ Ҩᴙ

ῄ Ḕꞌᶈ2020ẉֳᴗᴷᾺ ιӇῶῺᶈ2023ẉỠᶶ ừׁ↨Ẉ
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Ὀ︡ԓ ἄᵔḾᴂᾯӌỗẙѭɒј צἇּ+ע ҅ɓ

Ḋᵃ Ӈ ḽᴁ ỡ ẘ

ᴊִיἾ
¶δ Ᾱ

Ởא
ü ᾮσѤᴘἥ ⸗Ό῞ᾤẗљѧᶂ￼ ῏ᾐᾝι ◕ῖΆḽԊ Үổӓⱴḽײַ
︢ӟ ᶁԆᴺԆẇ Ғⱳ҂ᴥӏⱴ אָײַ҄

ḠѠṒ
¶ṵ’

ᶂח

üᶸҏσ ѭɏјѦᶁḡԄ ᾴї♪Ḫַײε῏ ṃ ỆԍᴥɎιώ֧љѧᶂԋ
ῗ Ḿ ҅љᵀӐẊḕ Ὀ︡Ṅ ấљ ᶂԋ ҡ Ἓᶽ ᶂἇּצẽᵠדι

῭ῶᾦᶊֺḧᶂ Ἡ ‰֝
ü ᾮσ Ὅᶺ Ӟדך ῏ Ἡ Ἦ ᵙҚ ‎љѧᶂ ҅ι їᾴẵ

ѥַᶁḱᶇ Ѣѥ ᶼᶁַײ ≢ ӭ Ἤ
ü֒҅σώ֧ṸῺᶈ֓ᶵίֺ іљѧᶂὶ ι ἛᶽᾺ￼START№ᵸ ֺ
‍ Ẋּי℅ ∂ἇּצ ḧ

≠ַᾰ ᶂḲḠԅ
üᶸҏσּ҈י ᶂḾᴂὶ ᾤ Ṱ ​ιѮắḾᴂ ᴨ῭Ặ ￼ἐⅎ ᵃῊ ѭ
ѢᶁїẓṎ₈֫ԃ֙ỢεѦ ᴴҧԉḔεї Ѭ҂ ҄ ҄ε ₆ѢᶁԊ
ᴦⱳᴍ ֖

+ ¶Ἐ Ᾱ
¶⁪’ ṉỊ

ᵀᶂᶽӔ
üᶸҏσἘ Ᾱᶈ2006ẉἻү אח҆╖ Ὴι ẊјἻỌԋ҈ѧᶂḾ ╖
Ԍ ᶭ ιӇ ᶂṄḸ֬ԋ├ѧᶂ

כ ⸗
¶ҿ

ᾤ
ü ἆσ ѭṌ῾ ֘￼Ἡ  ắṕמḕᶈ֫ ќּף ֟ ҚṪΰ ᵙ5Gᴧṝ￼
ᴵ ιɏḄῺѢѥ ≢ ᶼᶁᾢ←ἄָԉᵂ εṃ ￼ἆῠ ₉εẉӓᾚַײ
ᵫѝẓⱴὕ֦ᴩỆΉᶵῢɎεᴿᶂ ҅ṄׅזιԅרᵀӐ ẙ ℓώ

Ά ιҡὈ︡ Қ￼ỗẙ‎ ιԎѮắַּז ד￼ љѧᶂ ҅ιἥ ⸗Ό῞￼Ḿᴂ ῏ἇ῾ᴨệү

Ӎἄᾦ ᴰ Ά ιҡὈ︡￼ԓ Қᵔ Ὅ‎ ιԓ ἄᵔḾᴂѮắѭɒј ɓљɒἇּצ ҅ɓ ᵼ℅

ῼԓѧ ᾐᾝ״ ṇ
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Ὀ︡ᾤẗᴵ Һ ᾯ⸗Ό῞Ὴῼ ֫Ӯ│ιӇḾᴂᾤ Ҡј
῎Ό

јᵃ҈⸗Ό῞ᾤẗ ┌ᶂḲḠԅ₦Ổιḫᾼẍק┌ Ѥ הּ ‖ ￼֧ᴭ ֺᾤ ιὈ︡῭ṸῺṄָᶂ

ᶈḾפּ ᶂӗẔ ￼Ә ѳѧιᵃῊјᾟὙӔּזԋ №ᵸιӫᵇ ᵀ ᴤḾҤᶂᾼᴙ Ὀ︡ᾤẗ Ṅ Ὰ

ӂ⸗Ό῞Ὴῼ￼ᶂḲḠԅὺᾼιԎѧץὐѧ ⅎ ᴃ

Ὀ︡ ἩֳᾺᾤ ￼ỞӌΆᵇ ᾡ℅ׁ⸗Ό῞ ֬ҡᶂḲḠԅ ֓҆Ḡԅ֧ᴧ￼ ẙι ῗ῭ז├ ᶂ

ᶢ ֳᾺ ᵙ״ώ￼ד ᵀֳᾺעᶫ￼ҸקιẶ ᶂ Ѱ￼ԅר Ἡ Ṁᶊӈ

ᵽ ᴤιᵇѧᶂᵙԎḜɒ זּ◓῏ ɓᾼᴙ

ḾӔּזј⃰Ẹἐⅎε ṳᾛ ᴦ ҅ӫ ᶂῶ ζ
￼ᶂḲḫᾼ ῏Ἒ│

ᾟὙר ᴃḧ Ὰ ֶιᴦḾ ᶿẈ═
ҹӃԋ ᴃḧεTPPζ

Ặז ῏Ἒ│ιḾ ɒјԇẈӫ ᵙ ɓ￼
ᶂḲềᾠỰ ớԋ ᵙᴦӫ ‬

Ḿɒ ⅎɓ ῏ᴃ Ὑἥ ỗẙ ἵ ᾃẬ ᶂᾤẗ╦
ỤҚᶱ￼ ιὈ︡ᾤẗᶈ ӂῼ Һῥӯḫᾼ ᶂḾ3700
қ Ӻѧᶂᵬᵝזềԋ ￼ὺᾼ

״ ѧ ῏ἇιљѧᶂ ɒ ⅎɓ ῏
ᴃ

ԅר ᶀԓṝẦԋ ἇ ᴦḾ⸗Ό῞￼ẍ┌ԋ ἇιᴨ╦Ḿҽ ᴤềᾠ￼ԋ

◕ῖΆѭẮ ἧflѭẮ

Ḿ῭ᶽ ᶀ￼Ḿᴂ Ἡ ֧ᴭᵙԏӌ￼ѧ
ᶂҲўḫ ֧ᴭ ֺ

ᴵ ᾣ—Ḿѧᶂԇᴻ֧ᴭ Ҏ₭ Ṋ ἩἩ ᵙғᵝ
￼ ֺιӇјҺᾣẦҚṪΰ 5G Ἡ ￼֧ᴭ

ֺѧᶂֳᾺ╗דι ᵩ ἔᴙᴂѭ ╤ẞ ᶽᴂ
ἩҲў

ѧᶂᶈ Ἡ Ά ᶂ

ᾮ

ἆ
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Ὀ︡ṄѮṀ ᶂ ᶺᶂ ι ԅקרộ ἆ╦

Ὀ︡` іүᵅ ᶹҐΆ ￼ṪӐṏῗṓồӢᶶљᴿ ᴤѳ ￼ԋ ιỠᶶ ᶂᶈᶂ ￼ ṀӐ

ιᶈүῼזּ ῄ ṱ ↔ӧᴃḧ ᵙќּףᴌּו ᾺѮṀWTOᾡ ι ṱ ↔ӧᴃ

ḧ TTIPᴝ TPP ֶ ι ᶂ Ṁᶊӈᵙᶂ ֱӌ ιẊ Ỡᶶᵙ҈ד ‗ ᴤԋ ῾‎Ὀ︡

ԓ ᴵ ӫᵇ҈ ᶺ ѮѲᵇἅᶂᾼᴙι ᶂḾᴂᾯӌᾤ Ҡể ḻ

Ṅ ᾺזԄ ṱ ↔ӧᴃḧ WHO

ᾟὙ יּ ῏ιᾟὙWTOᶺ ῏ӌ ιѮṀWTOᾡ

֧ ṱ ↔ӧᴃḧ ψ ֧ ᵀᶂ ᾨᾰ

ἔ ҃WTO ֘ ῏҅ ￼ֺẙ

Ỡᶶᵙ ‗ ᴤԋ ι▄קљ₰ ☻ᶽַҍ ᴍṒ
ῄ ᵙ ᶂԋ

ֺ Ḿᴂ ḾᴤḄ￼ᶂḲι ὶὠἇѧᶂ╤ᶹ
╝ᵙᾤ⌂ַ

ᾀἐѧᶂ ▪ᵙѧᶂᴶ▲҆חιὠἇѧᶂѮ ᴣ
ᶆḢᾯ

ả Ḁṱ ᾤẗῊῼ￼ ҍᶿἇּצι‗ấἍ ɒ↓Ѯ
ᶂḲ ɓҨ ֺѧᶂᴧṝ

◕ῖΆѭẮ ἧflѭẮ

ᶢ ἫίḐӌ ι ⅓ѧᶂᶂ ẻ ι ѧ
ᶂɒ Ṿ ɓ

῎ Ẕ Ṇ ѧᶂιὠ ѧᶂ←ῂỴѲ

ᶉ

ᶁ

ᶁ
ז҅



ᶂԓ ╝Ỡᶶ Ṵᶋ ῼιӇ ᶎ ⸗ềῘ ι
2021ẉ ⅎớḣ Ḵ—ᾤ Ṅ ℓ ֧
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ḾGDPẸḗᵃ⅝￼Ἶט: ⱶᵙῸ֧֜חᴭ

%

2.57

ᶂԓ ╝ ℓỠᶶιGDPᶭ ῼ

2020ẉᵺḗẙἅᶂGDPᵃ⅝ᶭ 6.5%ιԅẉᶭ 2.3%ιἄѭᵪ ḫ⃰אᶭ ￼Ѯ ╝ӌιԅẉGDPỞ
₭ 100єқӺ ֫ ‗ ι  ẻἄḾGDPẸḗᵃ⅝Ἶטꞌ ӈᵻ 2.49%ιῳ ╦ ᵻ״

2.57%ι֧֜ᴭіἝ 1.44% ֫ ι ҇ғўḾGDP Ꞌꞌᶎї ι ѕғўḾGDP Ꞌꞌᵻ
״ 51.9%ιӇҠῘ Ӊ҈ ᴞ5ẉ↨Ẉ ᶂ  ‗ ╜2021ẉἅᶂGDPᶭ ṄᶽẄᵻ״ 8%ṫᴸι
ḗẙGDPᶭ ѭ18%

2020ẉᶂԓGDPԅẉᶭ 2.3%ιḄ҈Ṵᶋ ῼ ῳ ╦ ḾGDPἾטӐּז ℓᵻ״ι  ẻἄ￼ἾטӐּזṇẄї

%

ᶂ  ‗ ῼ2021ẉἅᶂGDPᶭ ѭ8%ѕғўḾGDP Ꞌꞌᵻ״ 51.9%

2021 ẈѦᶁGDPᶬ 2021ẈQ1GDPᶬ

῏ᾚ ≡ө ῏ᾚ ≡ө

7.5% 15.9%

ᾐ⁞ᶽ 9.2% 18.6%

ᾐ⁞Ᾱᶗַ 9.0% 19.6%

שּׁ 8.2% 18.3%

∆Ѩ 8.5% 18.1%
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51.90 
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GDPẸḗᵃ⅝ Ꞌꞌ: ѕғў

%
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ᾠԄᶭ ᾣ ṗ↓‌ ꞌᶽẄі ι╦ ỠᶶҠṄ Ẵ

2020ẉῳ ╦ ḾGDPᶭ ￼ ꞋꞌᶽẄї -22%ι ᶽẄẴ҈א  ẻἄ֫ ᶝ ṗ↓ḫ ᴵᾟ
ᾠԄᶭ 2020ẉיּ ḗẙῳӉ-3.9%ᵻ״ ẉ ￼1.2%ι╦ ớᾟ֧ ῶἍᵻ״ιӇ ẉ Ҡᵃ⅝ї
6%ιṗ↓╦ ӡỌ῎Ῐј ṗ↓‌ ꞌὙ ιἈ 2020ẉ  62.2%ιі״ ꞌ ồ ᵀ

ṇᶚҲўPMIὙ ᶴ҈ ҨїћљᶽѧᶚҲўPMI֫זקᶽ‎ ιᵅ ╦ ᶭ ỠᶶҠᴩֺ
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ԅᶂᶝ ṗ↓Қᶎ╦ ᾟ֧: ḫ ᵃ⅝

ԅᶂᶝ ṗ↓Қᶎᴵᾟ ᾠԄ: ḫ ᵃ⅝

%

ṗ↓ ‌ ꞌồ і 62.2% ṇҲўљᶽѧᶚҲўPMIῘ ק֫

ᶝ ṗ↓Қᶎ╦ ớᾟ֧Ỡᶶ ẙῘ ỹ҈ᾠԄῳ ╦ ᾟ֧ḾGDP￼ Ꞌ -22%
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ҡ ₩ ι 2020ẉἅᶂḠὴᾺᶭњ ּ ẙ3.75єқӺιṰᴧ 3.6єқӺι 2019ẉ2.15єқӺῘ

ώ״ιӇ2020ẉњ Ӑזּ   ￼ ₩ᴉ Ἦ ⅝ӕҝѭ9%ι Ӊ҈ᶂח ֮ḧ￼25%і

ҡּז ιᾺᶭњ Ӑ   ҠѮ Ἦᵇ ấ ᵙԇ ιѣ Ở ₩ 1800қӺιᵀ ᴉ

⅝ 58% њ ἮԄᶢấ ᶟ￼ ừ֙ᾯӌӉ҈זּ ῼιῗṴᶋ ӂᶢấἮ ᶭ ￼ᴝᵼѳ

1256

630
450

230 170 145 90 70 70 40 20 15 5 2 2

0
200
400
600
800

1000
1200
1400

ᶢ
ấ

ԇ ֔
’
↨
ַ

Ґ

 
ᶋ

Ԏ
Ҥ
Ґ

ᾼ

∕
↨
ᶴ
ת

ᶝ
Ѿ&

Ṵ
ᾤ&

ғ
ў

ת
ᶢ

ₑ
ᾡ ◊

Ԏ
Ҥ
וּ
ỗ
ע
Ӡ

ᾨ װ
וֹ

Ԏ
Ҥ

ᶙ
ᶌ
ᶴ
ת

њ Ӑ   ╙ᵇ

ü2019ẉ9ῴᶂח ẂחҺ ῎ ιҨ ѭᴅӈιњ ҈זּ   ￼ ₩ᴉ Ұњ ₩￼⅝ӕᴵѭ20%ṫᴸ
2020ẉ10ῴι ᾤ 2020ẉׁѕḗẙ ᾤᾠᾟừ֙Ὰ ᴧṵҺіι ᾤ ᴻҨᴣ ᵔflԀ֖ҟ ɒὟⱢԃѧ᷁ ᶂ
ח ֘ ιᵀתἛᶽњ ּӐѭ ᵀ‍ҭ￼ ᶽ   ᶀιẉṃᴾᶉљ ֻⱴӏ אָ ῞ ⁴ᴈ₦Ҡ20%
Ὕ 25%ɓ ӆ2020Ẉ ₦ӔḪ ҜѬ9%εјᶁז ᾅ Ḕᶇ ᶼṭ

ᾩ
ᴦ ᶉש
αѥβ

ֻѥᾎ
αѥβ

ӏ ῞ љ
ֻᴦ
αҚ
ӹβ

љ ӏ
῞ ѥאָ
ᾎαѥβ

љ ӏ
῞
αҚӹβ

љ ӏ
῞ אָ
Ἃ
αҚӹβ

ᾚᶬљ
ᴦ ⁴
αҚӹβ

љ ӏ
῞ ᴈљ
ᴦ ₦
Ӕα%β

љ ӏ
῞ ᴈἋ
₦Ӕα%β

2020ẉ* 31 201 9602 769 3114 49044 35469 9% 9%

њ ḾᶢấἮ ᾟ ӐּזӉ҈ ῼ

қӺ

Ὰᶭњ Ӑ   ҠѮ Ἦᵇ ấ ᵙԇ

*ᾭὯἈ 2020ẉ11ῴ
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ᾤẗ ῼ ‰: ᾤ Ḕ

ᾤẗ ῼ ‰: ᾤ Ḕꞌεᴸ ζ %қӺ
қӺ

ѧ᷁ ╝ṪӐҺ ῎ 2021ẉ ᾤᾤ ḫאɒ ḧ ᴵὙ ɓ￼Ởᶢ ι ḫ ‖￼ ᾤ

ᾤ ι ừҨ‎֧ᴶ￼ֽ☼ѯὺṄ ╝Ỡᶶừ֙ ℓ ẙ ֧ 2021ẉᾤ ẙד ⅝2020ẉῶἍ

֟Ẵι Ḕꞌᵻ 3%ιᾺᶭᶊΆᾤẗњ ₩ 3.4єқӺ

♪ҭGDPᵂ₦
ḓ

αҚӹβ
Ѧ᷀ ḓ
αҚӹβ

ᶉᾛ ḓ
αҚӹβ

8% 33100 23200 9900

9% 33400 23400 10000

10% 33700 23600 10200

11% 34000 23800 10200

12% 34300 24000 10300

2021ẉᾺᶭᶊΆᾤẗ Ở ѭ4.4єқӺ

2021ẉ Ḕᾧỵớӂ ᶈᾤ јỚ ẳ￼ᶢ їιᾺᶭњ ẙᴵ ї

ᶢ

Ở

₩қӺқӺ

қӺқӺ

қӺқӺ
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ᶊΆᾤẗњ Ὰᶭ ח ᶊΆᾤẗњ Ὰᶭ ח χᵃ⅝εᴸ ζ

2021ẉᶢấἮ ᶭ Ẵמᵻ״ 4-5%

2020ẉṌ῾ᾟ֧￼◐ᵅ εץὐ ֫⸗ָᶂ љњ ζṄḾ2021ẉִᶢấἮ ảᵅᾟὙӐּז

ῒ ᵅ◐ᵅ ὌҥḢ⅞ι2021ẉ ᾤ ᶭ Ṅᵒї מ 2021ẉᶈ ᾤᾟὙדẙ֟Ẵїᶢấ

Ἦ ᶭ ѭ4-5%

ԇԊ ᾤᾟ֧ᵻ
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-0.04 
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ԅᶂԇԊ ᾤᾟ֧ ԅᶂԇԊ ᾤᾟ֧:ᵃ⅝εᴸ ζ %
%қӺ

єқӺ

2021ẉ ԇԊ ᾟ֧Ṅ 23єқӺṫᴸιᵃ⅝ ѭ-4% -3%ι
Ҟẉᾠ⅝ע 9000ε ‰ Ḕꞌ3.0%ζқӺ ⁞ὯᴗᴷᾭὯι꜡Ѳ ᾤ
ᾟ֧ѧἮᵇấ ⅝ӕ ᶈ9-11%ιᾥḾẔᶢấἮ ᾠ⅝ע 900қӺ

2021ẉњ ￼Ѯ ⸗♇χ ῗỞ ₩ᶽ₦ꞌᾠ 3.0-3.5єқӺψ҇ῗ
Ἦᵇᶢấ￼⅝ӕ Ṅ ὙҞẉїᴁẉ↨Ẉε40%ζι ⅝ӕӉ҈2020
ẉӇ ҈2019ẉιֱ2021ẉњ Ἦᵇᶢấ￼ ₩ ᶈ12000 -14000қ
Ӻιע⅝ᾠ 3000-5000қӺ

Ἅ ◕ַᶁ ѦἋᵆ
Ấ Ӕ₦ײַ Ѭ
30%εᴎ3000 Қӹ

2021 Ẉ5
ῐ -12 ῐᶡẤ
Ἃ ᶬ ᶇ4-
5%Ṫᴷ

Ԇԉ ᾀ֦Ἃ
ᵆᶡẤַײ ֪ ♩
₦ᾁ 600 -900Қӹ

љ ᾀ֦ἋᵆᶡẤ
ײַ ֪ ♩₦ᾁ

3000 -5000 Қӹ

ᴿҧѕєᶼ
֪ ε2021 Ẉ
♁ѱјẌѱ
ᾅḽᶡẤַײ
♅ ♩₦ᾁ

3600 -4900
ҚӹεᴈᶡẤ
Ἃ ₦ Ѭ
2-3ѥ

ἰ ⸗ָᶂ ѧἮᵇấ ￼⅝ӕ ѭ30%ιᴏ3000қӺ

╜ Ҩ Ḿ ḧ￼ ԓᾟ֧ ₩ӂ ιṌ῾
ὐᶝἮץ ᶈԓ￼֝ ᾤ ֫

њ ẙῶἍї◌

2021ẉᶢấἮ ᶭ ᶈ4-5%ṫᴸ



YUEXIU//Page 23

῏ Ṯ ᴗᴷ ҇ ӈι֧ᴭ Ҙא

Ὗ Ӻ ι2020ẉἅᶂ֧ᴭ ᵃ⅝ᶭ 3.6%ι ᴭᵃ⅝ї 1.1%ι ῏Ṯ ѭ5350қ Ӻι 2019

ẉᶭ1100זқ Ӻ ╤ԓᶹᶶṪᶶғ ẙјᵃℓι2020ẉ4ῴҨ‎ᶂԓּוғ Ỡᶶιғў ҸמῘ ι

╤ᶹῲҦớּוғ ∂ᶭזṀ ֧ᴭ מẶא ֫ᶊת ιḾ₰ ֧ᴭᶭ 6ῴᵻ⃰ᵅả іἝι10ῴҨ

‎Ḿ ᶂ֧ᴭỠᶶᶭ ιᶭ Ὑ і

2020 ֧ᴭ ₩ֳᾺ ι ῏Ṯ 5350қ Ӻ ᾺἩ ғᵝᵙ ּכғᵝ֧ᴭᶭ Ὑ і״

Ḿ ₰֧ᴭᶭ Ṱ ҈ ừׁ↨Ẉ ₰ ῄPMIὝᾭᶎᵻ״ Ҩі

6.3 
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қ Ӻ
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%
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922.34 

1,558.25 
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Ẃ Ἃ:Ṯ :ẸḗӪ
Ẃ Ἃ: ⱶᵙῸח: ⱶ:Ṯ :ẸḗӪ
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ᴭ :Ẹῴᵃ⅝ ֧ᴭ :Ẹῴᵃ⅝%

֧֜ᴭḾ ╝ᶭ Ꞌї

ᴩᶹ ∂ᶶ Ӊ҈ ῼ ╤ᶹ ╝ӌᶶṪᶶғזồ ׁῼҚ↓ṳ∆ꞌồ Ӫ״ ẽᵠι֧ᴭ Ҩ

Ὑ ᶭ ἅᶂԓ ᾡᵱι╦ ᾟ֧ ֺ ўἮ ᶭ ᵻῧι ᴭᵬᵝ ∂Ṅᶭז ᾯӌ ι ⱶ

῏ Ṯἆᾠ ι ֧֜ᴭḾ ╝ᶭ ￼ ꞋṄῶἍї

2020ẉɒ֧ᴭẶ ᴭẴɓ⸗ềῘ Ẃ Ἃ ṮṰ״ ẉ‎ῳײ

῏ ṮֳᾺ Ѯᵼ ⱶ ṮἛᶽιῸח Ṯ

қ Ӻ
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PPI Ẅ ℓᾠ ιCPIӠὙ□ᵙі

2020ẉPPIa ⅝ї 1.8%ι12ῴẸῴPPIa ⅝ї 0.4%ι Ẅע⅝ᾠ 1.1Ѧ︣֫♇ιԎѧּוғ ᾳPPIồ
ӢᶶιẸῴᵃ⅝ Ẅּ5יῴ￼5.1% 12ῴ￼0.5%ιּו╗ ᾳҮ⁪ Ḿ ḧ 2021ẉ1ῴҨ‎ιі

▫ᴝ ᾳҮז⁪ і ιṄὸטPPI Ӣᶶ Ӈ ɒ ╝ ♬ὸ״ ɓừẻ֧א￼₦ꞌ Ӊ
2020ẉCPIa ⅝ Ẅ 2.5%ι12ῴẸῴCPIa ⅝і 0.2%ιԎѧι ᵝ֫ і⅝ע 3.2Ѧ︣֫♇ιѮ
ᶾ↔ẽᵠї℮⸗҈יּ ‛Ҩᴣ Ү⁪ᴦẵι ᵝҮ⁪ᵃ⅝ Ὑ ᶭ ι⁄ỌCPIa ⅝ᶭ ᵻ

0.4% ᶂԓ╦ ∂ ỹᶶ ιἅҪ ѭ῾‎⁄ỌCPIῶῺ□ᵙᵻ״ ֹ ҮℓԄї ᵕῼ
ừḾ ᵝCPI￼ ẽᵠἆ ░֟Ẵι 2021ẉCPIᶈᶢᾭẽᵠїṄ֧אӾ״ᵅ ￼ מ

PPI ᵃ⅝ї 1.8%ιCPI ᵃ⅝ Ẅ ᵻ PPIּוғ ᾳ ᵃ⅝ї 2.7%ιּו╗ ᾳᶭ Ӊӈ

ᴩ ῄᵼ ᶾ↔‍ҭẽᵠι ῼ ᵙ Ү⁪ῶἍᴦẵ
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ַꞌѧ” ᵅ ᵻ ι ⅎớ└טἆזᶽ
ӡַּזṮṄả ιӉ ּᴙד ᶽ
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ַꞌֳᴗᴷᾺӉᵅᶽẄᵻ״ι ẙ ҈ ừׁ↨Ẉ

2020ẉ ḗẙιἅᶂ᷁ ֝ ỤẊ֧ᴶ҃ ֯ḧᵇḴ—ᾤ ιᴿῼ ַꞌồ ї ιֳᴗᴷᾺ

ӉιӇ ╝ ℓỠᶶι᷁ ֧҈ẬṀḬỷḴ— Ӡּפᾤ ₿ ַ᷿ ιḾ ṳ ׁ

ớ ᾠ ιַꞌѧ”῎Ῐᵻ״ιẊ҈11ῴѧї ֹẉԓṤӪћ ҈ ừׁ↨Ẉ
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1ῴ23ῄι№∏ḮṵṂᶝ

10ῴ14ῄι᷁ ᴻ
ᴻ χӹ ḣ ‌ ꞌ
ⅎớі7״ῴ17ῄι᷁ Ầṝ2000

қOMO

ַꞌѧ”Ӿїᵅіι ׁᶈ3.2%

11ῴ10ῄι⇔

2020ẉ1-4ῴι᷁ ṳᾤ ז Ḵ—ιַꞌѧ”јᾸї ιײẉῼᶂ ַꞌῳӉ ᴣ2.48%ι 2016ẉ

Ӊ♇ї 20bp ṳᾤ ҡ5ῴ א֧ ᾠ ι ῼ ἼӨַꞌљ ῼῂ ַꞌᶎῘ ᴦẵι

11ῴї 10ẉῼᶂ ᾠ ꞌ״ 3.3%ԋᴭιԎᵅṇẄ ᵻ ι ׁᶈ3.2%

1ῴ3ῄι ᶂ♆™
ҳΌ ḥ 4ῴ1ῄιᶂẂҺ ᾣḴ—ӡᴺ 6ῴ17ῄιᶂẂҺχẬṀ

ַּꞌї ֝

8ῴ24ῄι᷁ ᵏ14ᶾ
ᵻ2ῴ20ῄιLPRַ ꞌ

Ӊ5bp

4ῴ3ῄι᷁ ḧᵇ ֝ιї
ḕ₲֝ᶵ ꞌ

%

1ῴ6ῄ
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ṳᾤ ᶢ ѭɒ ṳ+ ӡּזɓ

ᶂԓ ╝ ồỠᶶι ⅎớḴ— ṳᾤ ℓ ֧ιӇ᷁ Ặ ᾤ јҺ֧אɒỚ ẳɓ ᾤ

ᶢ Ṅּיɒ ṳ+Ḵӡּזɓ ѭɒ ṳ+ ӡּזɓιῂ ַꞌ ᴞẉ ῶἍї ιӇẄẙῶ

ᾅ ᶙ 2020Ẉ᷀ ԎӋὺӏ ♪ ₡֪ῷ ᶴ↕

ԇẦṴᶋ
ᾛӐ

Å 2020ẉ2ῴ3ῄ᷁ ԇẦṴᶋᾛӐẦṝ1.2єқ ᵻ ε9000қѓᶾ
3000қײᵺᶾι֜Ἦᾣ1500қζ

Å ᷁ іᴁẉ ᾭὯᾺ ᴧṵҺі ṳᾤ ᴻ ᴻא֤ ι
ừᵅ ṴᶋỠᶶ⃰Ẃ ι Ἦᾣ╙טớ￼ӔᵘṰ Ḣἄ

Å 11ῴҨ‎᷁ ԇẦṴᶋᾛӐἮᾣדẙᵻ״ι Ỵᶃ῎Ῐ
Ṱ ֧

Ụ
Å ừῼ ᷁ 2₭ ỤεԇẦṴᶋᾛӐᵙMLFַꞌζ30BP
Å 4ῴ3ῄ᷁ ԇṵṄ  ‗ᶈ᷁ ḕ₲֝ᶵ ַꞌҡ0.72%ї

0.35%

Å 4ῴҨ‎ι᷁ ԜῂᾺᶭ Ụ
Å ᷁ ԋ҈ ṳᾤ ֧ ỗɒјỚ ẳɓιẉԓזỤᴵ ớӉ

Ṱ ֧

֝
Å ừῼ ᷁ 3₭ ֝ιז Ẉᶎḕ₲֝ᶵ ꞌї 1Ѧ︣֫♇ι
ᾣ1.75єқ ῼ╙טớ

Å 5ῴҨ‎ι᷁ ԜῂᾺᶭ ֝
Å 9ῴ  Ӵꞌѭ1.6%ι10ῴ Ӵꞌע⅝ї ιᶈ℅ừ֙їι᷁

OMO+MLF ᾛӐᴏᴵῶᾦέίṴᶋ╙טớι֝״￼ỴѲᵙ јᶽ
Å ṳᾤ ℓᵻặẂỗѭṴᶋ ῼιẉԓῂ ֝ᴵ

Ṱ ֧

Ԝ ₲Ԝ
א

Å ҈2ῴѧ 3000қњ Ԝ ₲ẊḫᾼҸữַꞌε ỤζιזẶᾟ
Ὑוֹװⱶ Ӡ

Å ҈2ῴї ԜᶭזԜ ₲ Ԝ זњּא ẙ5000қεᾟ֔ ᾟṇԜ
₲ ẙָ֫ѭ1000қ 3000қιԜ א ẙ1000қζẊї ᾟ֔
ᾟṇԜ ₲ַꞌ0.25Ѧ︣֫♇ 2.5%

Å ҈3ῴώӗ3500қᾤ ớ њ ӡ ẙι҈5ῴԜᶭ6000ֹזқ
Å ҈4ῴᶈᶂẂҺὝṀїᶭז ᵇѧṇ ￼Ԝ ₲ Ԝ א ẙ1єқ

Å 7ῴ10ῄι᷁ іᴁẉ ᾭὯᾺ ᴧṵҺі ṳᾤ ᴻ א֤
ᴻ ιᾟὙוֹװғᵝּוғ ӠὙⱶ ӴᶵӼ љᾟὙᶶṪᶶғ￼
Ԝ ₲ ṰḢἄԎӔᵘẊ ֧

Å 2021ẉѧᶂҚ↓ ṪӐҺ ῎ ữớԜ῞זּ ₲Ԝ ᾤא ι
ẬṀ ᶽḾɒѕ֔ɓז‗  ἩֳᾺ ṇỉᵙ↓ Ҳў ᶂ↓
╝ ♇ ᶟᵙ Ẵע ￼ᾟὙדẙ

֫Ṱ ֧
/ ֫ả

ֳᾺ ḫ
ӌ ╝￼
ṳᾤ Ṫԏ

Å ᷁ ֳ ῞ữṇỉҲў ₲ảῼᾟὙṪԏẊώӗ400қԜ ₲
Å ֳ ῞ữṇỉҲўӡּז ₲ᾟὙ ֮Ẋώӗ4000қԜ ₲ ε
ᴵṾטᶊΆ│Қ Ὰᴧᾣ῞ữṇỉҲўӡּז ₲ 1єқζ

Å 2021ẉѧᶂҚ↓ ṪӐҺ ῎ ả ḫᾼ῞ữṇỉҲў ₲ảῼ
 ҥỤᵙ῞ữṇỉҲўӡּז ₲ѣ ḫӌ ╝￼ ṳᾤ Ṫԏ

ả

ԎҤΆ

Å ᷁ ẬṀ ᶭ ᵙM 2ᶭ ӠὙ ӈת
Å 12ῴ ιẍѲ ṳεM 2ζᵃ⅝ᶭ 10.1%ι Һ ₩ᵃ⅝ᶭ

13.3%ιẍѲ ṳεM 2ζ￼ӎ ῗ216.41єқι Һ ₩￼ḕ
ῗ212.42єқι2020ẉҚ↓ṳ ₲Ὰᶭ ῗ20.03єқιᵃ⅝ᶺᶭ
3.15єқ

Å ῏ ῄׁṏ2021ẉ ᶟ♬♇ ὶᴩ ιḣ ‌ ꞌᶭ
Ҟẉᵻֹᶢ  ḧ

Å ᷁ ῏ ᶈ2020 ᶔі χɒ ṳᾤ ἫḄ ṳӗẔ
Ở ι ẸẈ◌ḣ ‌ ꞌ└טιӔѳᶈ ῼ Ὑᶈ Ѧᵀת￼
і ɓ

Å ᷁ 11ῴ6ῄᴧṵ￼ ѧᶂ ḧἵᵓ ῎ Ḿ҈ḣ ‌ ꞌ
￼ ỷ

Å 2021ẉɒḴӡּזɓ ℓ ֧ι ᶭ M 2ᶭ ᵻ

ᴵ ֧
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ᵻ ֜Ἦᾣ

Ἀ 0122

2020ẉ12ῴҨ‎᷁ ớỴᶃ῎Ῐιɒјט╙ ј○ɓ
‰῾ᾡ

ҡ᷁ ᾛӐ ι2020ẉ12ῴ᷁ MLFᵙ ᵻ ι Ἦᾣ 3700қӺι ַꞌ῎Ῐї ι

DR001ᵙDR007ᶽ ֫Ὴ ᶴ҈1%ᵙ2%Ҩїι᷁ Ỵᶃ῎Ῐ ῼῒ Ѫ ᴬז ᴙד

ᶽι ַꞌ└טі ι ᷁ Ṅ ᴭ Ẕ╙טớḠὴιả ɒј ј○ɓ￼╙טớ ת

‰

қӺ
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ᵺ σ
14ᶽ

ᵺ σ
28ᶽ

MLFָῙ
MLFἋᾄᾎ

:1Ẉ

1101-1107 -5100 3200 -4000
1108-1114 -3200 5500
1115-1123 -5500 3400 -2000 8000
1124-1131 -3000 5400 2000

2020 Ẉ11ῐ֛Ἃᾄ σ4700 Қӹ
1201-1207 -4300 1000 -3000
1208-1214 -2000 1200
1215-1223 -1500 700 3200 -3000 9500
1224-1231 -600 2200 300

2020 Ẉ12ῐ֛Ἃᾄ σ3700 Қӹ
0101-0107 -400 500
0108-0114 -5600 210
0115-0122 -710 6160 -3000 5000
0115-0129 -6140 3840

2021 Ẉ1ῐ֛Ἃᾄ σ-140Қӹαợ 0131 β
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ḕ₲  ‗ Ẫᵻ ꞌ:1ᶾַ ז

2.46

2021ẉ1ῴї Ҩ‎ ӭ ιDR001ᵙDR007ῶἍἷ״ι
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5.30 
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 ‗Қ↓ṳ :Ẉᶎַꞌ ז₲ ₲

ẬṀ ἄ ї Ғ ₿ῂ ַꞌᶽẄἷ״

ᵇ ι ╝ ῾Ỡᶶֹ ừׁ↨Ẉιᾤ ַꞌ῎ῘӉ҈ ừׁ↨ẈιӇ ַּꞌṰ ҈ ừׁ↨Ẉ Ԏ

₭ι ַּꞌ￼і״љӡ ַꞌ￼ᵻ ῂ│ ῼ Ὑι2020ẉᵺḗẙҚ↓ṳ ₲ẈᶎַꞌṰ֧אᴦẵι

љѧ᷁ẬṀ Һ ἄ  ї ￼ᶢ ј Ԝ ι ⇔ ҆ҭ￼ᴧ ιἅᶂ ᵍ Ẵ￼ӡּז

ַṮồ і״ιḅ‛ῂ ַꞌҠⱡ Ὑ ӈιҲў￼ ּ ἄ ṄᶽẄώ ῳᵅι ѧᶹַṮὙ

ἛᶽιṄיὸҚ↓ṳ Ӫι״ ℓ׀Ẵἅᶂ֧ᴭ ד҅

ᾤ ַꞌҠᶈӉӈιӇ ַּꞌṰᶽẄі ẉ  ₲ַꞌῶἍᴦẵιљẬṀ ἄ  ї ᶢ ј

⇔ ҆ҭᴧ Ҩ‎ιӉ ӡַּזṮồ і״ ѧᶹַṮἛᶽṄיὸҚ↓ṳ״Ӫι׀Ẵἅᶂ֧ᴭ ҅Ҹמ
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ᶢấἮ ᴉᶁḧ ғἮ ⅝
%

╝ᶭ ט ᵒ ḗ֟Ẵỗמι ṳᾤ ᾛӐ ῭ ֝ῶᾦ

ԅẉ ╝ᶭ ט ḗ֟Ẵι֧ᴭᶭ ӈᵻ ιἌᶊғ ί ѤιᶢấἮ ῶẶמ ιṗ↓ṏўᴙא

╦Ҡᶽιד ỠᶶὙ ᾯӌ ι ṳᾤ ᾠ ῶ

֧ᴭᶭ љPMIᾺ֧ᴭ ᴅᶭ ї◌

ᶢấ Ѫ ᶢᾭ Ҹ ᴣᶊΆᾤẗӳ ᴙדі״

49.6 
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49.5
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49.7
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PMI:ҡўҚᵔ Һ╦ ᵝ ᵩỞ : ᵃ⅝(ᴸ ) %%
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PMI:Ὰ֧ᴭ ᴅ ֧ᴭ :Ẹῴᵃ⅝εᴸ ζ% %

PMIҡўҚᵔὝ‰Ὑ ᶴ҈ Ҩїιṏўᴙד ᶽ

ѕ Ὰ ᴣ ғҮ⁪ Ԅ ιἌᶊғ ί Ѥ

üѧᶂ ḙҺҺ Қ↓ ᴝ ᵕṇṨᶈᾰ ὂṝ
￼₦Ổљẙ ѧὝ֧ιҽ ￼ ẙ Ѫј ᵙὠἇι

ṳᾤ ḧẔ Ὕ‰ ᵅ￼ӌ ιẊ ѭ Ғҭ―
ԃ

ü 2020ẉ8ῴ20ῄι᷁ ᵙӊấ Һᵃ ԋ ιᶈׁῼẍ┌ề
∂Ỵ ￼ᶢ іι֧ᴶ҃ ♇Ἄᶊғ ᵙ ת ֱχ
Ғҭ― ԃ ᾁ₂ᵄַײ Ғ ♆їỆ

҇70%ε֛ ♆їỆ ҇100 %ε♪ תּ ₦їṆ҇1
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13.3 

10.1 

5

10

15

2018-12 2019-06 2019-12 2020-06 2020-12

Һ ₩ḕ :ᵃ⅝ M2:ᵃ⅝%

ᶈὙ ɒḴӡּזɓᾤ їιἈ 2020ẉ9ῴ ιἅᶂḣ ‌ ꞌồ 270.1%ι ẉִі 23.6Ѧ

︣֫♇ ᵃῊιᵬў ј ꞌἷ״Ẋῶ ℓі״￼ᴙד ᷁ ᶺ₭ ừῼ ￼ ᾟὙᾤ ԏῶ

ⅎớι ԋ├ᾤ ￼ɒᵅ ɓιώׁאל ֽ☼ᾤ ￼ Ὴ ֧ 2021ẉɒḴӡּזɓ ℓ ᶈọמ֧

ҡᴗᴷᾭὯ ι Ẃ ᶭ ῂ ַꞌ Έ ᴁẉ ᶭ ᴣM 2ᶭ Ṱ҈2020ẉẕẦḊᵻ

ιῂ ַꞌῶῺᶈ2021ẉ ᵅᵻ

ԅẉḣ ‌ ꞌἷ23.6״Ѧ︣֫♇

2020ẉ12ῴ ₩ᵙM 2ᶭ ᵻ

ј ₲ꞌ 1.96%

Ḵӡּזᾤ ᶈọמ֧

2.66 

1.96 

0

1

2

3

4

5

1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20

ԋ├ ₲ꞌ ј ₲ꞌ%

Å 2021 Ẉ1ῐ26ᾤ ӟרҹṩӏҹ σ▄ק ӗ Ӛ ‗ớᾡ
ι←ј— ק ψӠὙḣ ‌ ꞌᶢ  ḧψ
ӮḄј ғᶴ ιὸט  ‗ ♇ ᶟ

ῶẑᶴ
Å 2021 Ẉ1ῐ20ᾤ ᾅ ֯ᾬσ2021ẉ ‖￼ ᾤᾤ ṄԒ

ᶭ ᵙ ιᵀת ḧ ḔꞌᵙᶊΆᾤẗњ ּ
₩ιӠὙỞӌ‌ ꞌᶢ  ḧιѭҞᵅּ֧פᾤ

Å 2021 Ẉ1ῐ8ᾤ᷀ ᾮ σҡḣ іι ӊḣ ‌ ꞌι
Ҟẉᶭ ᵻֹᶢ  ḧ ψᶈᾟὙḫӌ ╝ᴧṝ￼ᵃῊι

├Ỵ ￼

ɒḴӡּזɓ ℓ ֧ιᾤ Ṅᶈ ᶭ љ ‌ ѳ Ẉ

0

50

100

150

200

250

300

2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2019-12 2020-12

ṗ↓ ‌ ꞌ Ҳў ‌ ꞌ ᾤẗ ‌ ꞌ%

45.6

162.3

62.2
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-104090140190

240
290

2009-012010-01
2011-012012-01

2013-012014-01 2015-01
2016-012017-01

2018-01
2019-012020-01

2021-01

10Y-5Y10Y-3Y10Y-1Y ��	?	€�ï�ä�f���t�†�1�ª
K�Ý�9�x	€�ï�ä
bp39412

.46299692�¢�ù�Ê�’�ï�[��%²�5�›���k�]�Ô�9�7�W40%-70%�ã�y�ƒ�J�u�Ê�’�ï�[�•�µ�k��

	?	€�ï�ä�I	?�Ê�v���Å
o•
Ï�P�µ�§�€
û�Ý�k

�¨�7�^�Ï�à
�Y�C�v���Å

�‰�<�Å�!�à�ê	¬	Ý	�
�§�€���k��	?	€�ï�ä�¾� �£�ß�ë
Ý@Ö�ê
Ý^•	��Õ�Ñ�k	,�•	��¶�v�f���t�†�`f1�Ý�9�x	€�ï�ä�k5Y�¢'T�v	��ä�f�����•�U
����ô2.5%-3.3%�k'T�ô�G
g�+�ž	q�•�¾�Ý
�¡�ø�«�a�î�Z2020 �u	è�N�«�a�î�Z�I���¡�ø�«�a�î�Z�Ò�Ó�â�x�d�c2012 �u�X�¼�d�¡�ø�«�a�î�Z�Ò�Ó�%�V�â�x�d

�¢'T 10�v-5�v
19.72bp - 4.89bp53.73%

39.05%�¢'T10�v-3�v37.20bp-6.84bp

58.51%

43.21%
�¢'T 10�v-1�v85.86bp 3.16bp

83.17%

66.90%
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2020ẉ ּỞ 1647қӺι2014ẉ Ҟ 5200қӺι ꞌ 1.51%ιԎѧ ₭

ᴧ Қᾭ ᴣ ּᾭ ᴞѣẉῶἍ֟ṈιӇ Ѯӌ ў֫ṵ῭ѭ֫ᾫι ҃ ᵀ ấ

∩ Ἄᶊғᵙԇּ҆זў ў 14Ѧ ў

2020ẉ ּᾭ ᵃ⅝ї 21.1%ι ᵃ⅝і10.2%״ Ἀ 2020ẉẕι ּỞ Ṱ 5193қӺ
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9.5%

4.8%
7.1%

16.7%

4.8%

7.1%4.8%
4.8%

16.7%

21.4%

2019ẉ ₭ Ѯӌ ׁ ῴ ᵍ ֫ṵAA

AA-

A+

A

A-

BBB+

BBB

BBB-

BB

CCCᴣҨї

11.5%

15.4%

23.1%
15.4%

7.7%

7.7%

3.8%

15.4%

2020ẉ ₭ Ѯӌ ׁ ῴ ᵍ ֫ṵ

AA-

A+

A

BBB

BB

B

B-

CCCᴣҨї

ᴣᶂҲ Ѯӌ῎Ῐᶭז

2020ẉӡּז ￼Ὰ⸗ềѳ ῗ Ѯӌᶭז ׁ Ѧῴᶹ ѭAAA ￼ᾺᶭѮӌῶ3
Ḳιָ֫ῗ⇔ ί ᴂ ∩ ӿ ᵽιᶎḾṴᶋ ἄ῎Ῐ֗֨ ҡѧ ᵍ ι2020ẉ ₭

Ѯӌ ׁ ѦῴѮӌ ᶈA ᴣҨі￼ᴉ⅝ּ2019יẉ￼38%ώ״ 2020ẉ￼50%ιῘ ṴᶋḾ
ј ᴰ Ѧ⸗ềῗᶂҲ ᾭ ᶽẄᶭזιԅẉ 25Ḳι ꞌі״ 0.38%ι 2019

ẉᶭ 80%

2020ẉ א֧₭ ￼ Ѯӌ
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ᶂҲ Ῐ ᶭא֨֗זῶӡּז Үӌ

⇔ ҆ҭṀ ӡּז ᾠ ιַṮᶽẄ 11ῴѧї іҐἍᴃ ᵻ ַꞌ῎Ῐі״
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ӡַּזṮ(ѧӈᾭ):ԅӌғў ֜ (ᴸ )
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bp қӺ

-2225.77

ᶂҲ └ḾṴᶋ ἄ ֗֨

ṳᶊ ᴨ
҆ ṳᶊẺở
ח∫ ᴥ

Ӡⱴ Ӂ ֜ ѩ

Â ⇔ ᵅιṴᶋіἮ

ừ ι ּҮ⁪ׅ♥└טι

Ậᴧ ᴥẓιҷᶺ

ּᴧ ẑ ᴨ╦ Ṵᶋừ

ỷι ᶟἆת֫ ў Ɏ

֩֫ɏι≤ᴇ ӡּז ּᴧ

ᴩ ᴏѭ ὶӌא ẳ ѭ

ӋԆấṳᶊ ᴨָᾭᾶ֖֧

֪ῡῶҒⱳ
ח∫ ᴍῡ

ÂᶂҲ └їι ừ

ιἮוּ ᶽ ἲᵩ

ּιẬᴧɒ ֻἏᵨʞ

ֻӁөі ʞᶡ

Ғᵜ֛өі ʞ ח

ᵺʞ ֻ ₉Ἇᵨʞ

ֻӁө і ɓ￼Ủớ

Ỉע

Â ҆ҭᵅι ừ

ảιѭ҃῭Ḅᶊ ת ι

ẵו‗  ὔ ӈ

ӬḃιᵃῊὝ׳ḽ ֻ

ḽừᾛַײ ₱

ᴩ ἆӔệӡּז ░

ᵇ╙טớ ҽṀι∫ח

֪ṕ♪ ₡ ׄו

Â 2020ẉҨ‎￼ ᶁұ Ῑ

҅ҬιԜ ₭ ҃Ẹׁӡּז

ӂӌ ￼☺ᶈ ᶈֲԂ

ῼ ░ἔ ￼ ῟їιӡּז Ṵ

ᶋ ӂѼṄ ℓּיɎӠҪḦҭɏ

ᵺẶɎᶡ῞ Ḧҭɏιᴏ ӈḽᶁ

ұӠҪַוײἵεὝ׳ḽ ֶ Ԓⱳ

♪ ∫ ѭӋ Ẽᵟᵻ ײַ ҭ

ΰ εӠⱴ Ӂ ֜ỡṃ
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ᴩᶊΆ ᴣҥỤד ₩ẽᵠιᴿ ӳ ᴙד῎Ῐ֫ק

ҡӳ ᴙדὝ‰‎ ι2021ẉᶾ╔ᵙ ᶝἮ ӳ ᴙדᶈ50%Ҩіιᴙד Ḿ ᶽιі╤ ╤ᴇӳ

ᴙדῳṇιָ֫ѭ4%љ2%ψҡַỤӠ Ӥᾭ‎ ι ṩљּד ҈יּ ד ẴιҥỤ ιַỤӠ

Ӥᾭָ֫ѭ3Ӥљ3.1Ӥιᶴ҈ Ӊ↨Ẉι і╤ ẍѠּ҈י ᵀ ד ֧ιַỤӠ Ӥᾭ

үהּ 20Ẉ ᴿ ג
21ẈᶜἋ
῞Ҥ

21Ẉֶ ӟ
ӣᾎ

21ẈᶜἋ
Ӳ ᴘג

ᶾ╔ 4238 2351 4.1 55%

17627 8921 4.0 51%

ẏ 4271 1922 3.6 45%

▬ᴇ 5963 2256 4.0 38%

4328 1609 4.3 37%

҉ᴇ 3424 1066 3.3 31%

ᵺṨ 6720 2000 3.3 30%

ṩ 3714 1000 3.0 27%

Ḡị 6026 1373 5.5 23%

Ὰּר 2054 463 4.6 23%

ṟѠ 12691 2654 5.1 21%

248 51 5.8 21%

ר▬ 7021 1439 4.7 21%

3810 776 3.9 20%
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ԓ ᴮ ḛ ╤ᶝἮ ῳ

ҡᶝἮ ιᴿ ᵍ ᴩӡּז ᶽṇẽᵠṀ ӭẙј ιԎѧᵁ’ ӭẙῳᶽιᶾ╔₭ѳψ

ҡӡַּזṮ‎ ιԓ ᴮ ᶾ╔ ᶊӡַּזṮֳᴗᴷᾺ ι ᴧ ᶊתḅרіẍӡַּזṮֱᶴ҈ᴗᴷ

30%֫ӈᾭ↨Ẉ ҡᶝἮ ֜ ừ֙ ιԓ ᴮ ḛ ῳẴιԎѧԓד ᴮ ḛᶝ

Ἦ ֜ ѕẉѭ Ӫι ᶽψṟ ╤֜ ₩ᵒồ ї◌ỗמ

֫ ҰѮӌљ ᵍ ӭẙ ᶽιᵁ’ӭẙῳᶽ ԅᶂԇ ᶝἮ ӡַּזṮ֫ӈᾭԓ ᴮ ᶾ╔ῳ

Â ᵀᴿᶊᶝἮ ừ֙ ừ
֙ҨᴣӡַּזṮ ‎א ιԒ ᴭ
Ḛ ─ᶝἮ ιἮ

үהּ 2021 Ẉ1ῐ15ᾤӠⱴֶṭ(BP) Ӡⱴֶṭ֪Ӈᾎ

Ԓ ᴭ 554 100%

ᶽ∙ 279 100%

Ḛ 403 99%

҈ᴆ 337 98%

ᵀῸ 297 97%

ɖɖ

118 33%

Ấ 104 32%

ҕק 71 27%

Ẍџ 73 17%

ѕ─ 59 12%

ᴦ ֛ ᴦ ֛ ᴦ ֛

Ṟ 365 8 316 150 140 -6

─ 50 -9 60 6 15 -28

139 -20 100 18 104 -173

Ḛ 160 -25 59 -182 62 -493

Ԓ ᴭ 47 -200 172 -44 100 -144

5353Ẉ 534<Ẉ 534;Ẉ
үהּ

ṳהּ ѭӋ ẇᶍ֪ ᵌ ẇᶍ֪ Ӭẘᶍө

ѕ─ 3.32 2.91 0.42

ҕק 3.49 3.01 0.47

3.00 2.50 0.50

ק╚ 2.08 1.56 0.51

Ẍџ 2.77 2.24 0.53

҈ᴆ 2.42 1.25 1.17

─ᴆ 3 1.75 1.25

─ 3 1.67 1.33

ᶽ∙ 2.89 1.53 1.37

ᵀῸ 2.79 1.26 1.53

ɚɚ

ԓ ᴮι ḛι ╤ᶝἮ ῳᶝἮ ֜ ὴᵄᵅҋᵄ Ұ



╤ᶹ ╝ ℓᶶ ι ӺὝᾭἆ ᵻ״ι
ѧ ַṮῶῺ ᵻ ιҚ↓ṳ״Ӫט Ṅ֟Ẵ
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2020ẉҚ↓ṳԂ Ӻ∆ꞌӾἬᵅἝι ׁṰ״ 6.5ԋᴭι
ֳ2018ẉ6ῴҨ‎Ὰ

2020ẉҚ↓ṳԂ Ӻ∆ꞌӾἬᵅἝιẉִ 5ῴ ᵒ ӪỗמιῳӉ ᴣ7.2ԋᴭιԎᵅᶈᶂԓᶹ ╝ᴩ

ừ֗֨￼јḾ ớ ╤ԓᶹ᷁ ᾤ ίדẙṮầ￼ẽᵠїιҚ↓ṳԂ ӺὙ  Ӫιẉ״ Ặ 6.5

ԋᴭιֳ2018ẉ6ῴҨ‎Ὰ ιԅẉ└טẄẙ 9.3% 6ῴҨ‎Қ↓ṳԂ Ӻ∆ꞌ״ӪѮᵼ ӺᶽẄ

ẴιԅרԎҤ ṳԂ Ӻ ῎Ῐ Ặ ԅẉҚ↓ṳԂ Ḓ ṳὝᾭᵒӾ״ᵅ Ԝ״￼ɒQɓḔᶚ ιמ

ׁᶴ҈96.5 ι 2020ẉִ״Ӫ5.5%

ҙ€Ṳԁ ӹ CFETSἷᾎ

2020.5.29 7.17 92.3

2020.12.31 6.50 94.8

ת Ẅ +9.3% +2.7%
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ӺὝᾭ 90ԋᴭι ♇ Ӫ 13%ιᵃῼҚ↓ṳԂ
Ӻ״Ӫ 7.5%

2020ẉ3ῴᶈԅר ṴᶋᶽẄї ￼ớᴩ֗֨ט╙ ῟їι ӺὝᾭі 102ԋᴭιԎᵅּ҈י

ừὙ Ủק ᶂ ╝ᶽẄ Ӵḫᾼֳ ẹḴ—￼ᾤ ι ӺὝᾭὙ ї ιẉ  90ι

♇ Ẅ 12.6%ιֳ2018ẉ2ῴҨ‎ᾺӉιᵃῼҚ↓ṳԂ Ӻ״Ӫ 7.5% Ӻ א ẴῗҚ↓ṳԂ Ӻ

Ӫ￼Ѯ״ ᴝᵼ Ὧ╜ ι ӺὝᾭї 80ιҚ↓ṳԂ Ӻ∆ꞌἆ״ 6ԋᴭ

12ῴ ӺὝᾭ 90ᶽԋιֳ2018ẉҨ‎ᾺӉιԅẉ└טẄẙ 13%

91.03 

6.46 
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7.5
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2019-12 2020-03 2020-06 2020-09 2020-12

ӺὝᾭ ѧ Ү: ӺԂҚ↓ṳεᴸ ζᾤῙ ӹἷᾎ ҙ€Ṳ₲♆

2020.05.15 100 7.09

2020.07.22 95 6.97

2021.01.26 90 6.48

2014.10.28 85 6.14

2014.07.15 80 6.15

ӹἷᾎ ҙ€Ṳԁ ӹ

2020.3.19 102.7 7.05

2020.12.31 89.9 6.52

ת Ẅ -12.6% +7.5%
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2020ẉҚ↓ṳԂ ӺὝᾭ￼ Ḓ ṳᵒ Ӫỗמ

2020ẉѮ ṳᶎḾ Ӻ῎Ῐ״ӪιԎѧ₰Ӻ ☻ᶽַҍӺԂ Ӻ״ӪẄẙῳᶽ Қ↓ṳԂ Ӻ

ᶹ￼Ѯ ᴧ ᶂḲ ṳ ιԅẉԂ₰ӺמẊјẶא Ӫ2.66% Ԃ☻ᶽַҍӺ Ӫ2.63%

4.89 

5.83 

3.87 

0.85 

1.52 

0.76 

2.15 

2.16 

1.07 

11.47 

38.21 

28.12 

9.91 

-2.63 

3.78 

1.30 
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1.41 

0.98 

-1.07 

3.58 

28.60 

19.34 

2.34 

-9.43 

-3.91 

-4.83 

-8.70 

-6.27 

-20 0 20 40

ᴇ ԉ⸗

ṱ ҍṉ

ӟ Ᾱᴋṵ

ᴍẙᴋ⅝

☻ᶽַҍӺ

ῄӺ

₰Ӻ

Қ↓ṳ

2020ẉ 2021ẉ1ῴ ҞεἈ 0129ζ

ᶈѮ ᴧ ᶂḲ ṳѧι2020ẉҚ↓ṳԂ Ӻ״ӪẄẙ ᶽιԂῄӺ ӪẄẙ״ ṇιԂ₰Ӻ ☻Ӻ Ӫ
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2020ẉѧ ַṮֳᴗᴷᾺ ι Ҟẉᵒᾠ ỗמ

2020ẉіᴁẉ10ẉῼ ᾠ ꞌᶽẄї ι ẙֳᴗᴷᾺӉ￼0.5%ιᵃῼἅᶂ10ẉῼᶂ ַꞌӾїᵅіι

ѧ ַṮ їᴁẉҨ‎ᶈ ᶂ Ὑ ᵻ״ Ὀ︡ ᶂỞ ṴᶋḾ Ӵ ṳᾤ ᾠ ῼ״□

￼ ῟їι ᶂ ּᾠ ꞌӉӈᴦẵιᵃῼἅᶂ ╝Ὑ ᾡᵱ ṳᾤ ᾠ ι ῂ ַꞌ

ồ і ιῳ 3.3%ԋᴭιѧ ַṮᶈ11ῴ і 260bpιֳᴗᴷᾺ 12ῴҨ‎ ᶂԓַꞌῶ

Ἅᵻ ַꞌᵻ״ 1%ιѧ ַṮ ℓᾠ 200bp

2021ẉ ᶂ ╝ῶῺ ֧ɒ▄ ɓι Ӵ ṳᾤ Ḵ—Ἐẕ ∂￼ọ ớ Ӊιἅᶂ ╝ ḗі

Ἕט ֟Ẵћ᷁ ῂỴᾤ ɒỚ ẳɓιḾַꞌі ῶ ḧἬֺӐּז Ҡᶴ҈ᴗᴷ ӈ￼ѧ ַṮἆṄ

ᾠ ι׀ẴҚ↓ṳ״Ӫט
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ќּףғ֧ ᶂ ₰Ӻת

2021E 2022E

ᶂ ╝Ỡᶶ Ӿ҈₰Ӻתι ӺὝᾭἆӉӈᵻ״

Ὀ︡ԓ Ṅἰ֨ ừ ╝ỠᶶӐѭҸӾ ι ╝ᾤ ᶽזὐץ ᾤֽ☼דẙ ᶽ ₩ᶢấ ֮ᵙᶭז

ᾠ ṄᾺᶭ 1.9єқ Ӻ￼ ᾤֽ☼ ֮ҨᾟὙ ╝Ỡᶶ Ὧ1ῴIMFῳᾺ ╜ι2021ẉ ᶂ ╝

Ṅ῎ῘḄ҈₰╖ᵙԎҤᾺԌṴᶋא ᶂ ╝Ỡᶶ Ӿ҈₰ӺתιῶῺώ ӺὝᾭ ℅ᶹιᾺү

ᶂ ҿᾟὙẶמ Ӻᾤ ι ╝ ℓỠᶶ ṳḴ— □ ῼі״ι ӺὝᾭῶῺӉӈᵻ״

üזᶽḾᾺ֕ ￼ ᴧἮԄ
üẶקẸׁ ừ ╜ ӕפֿ ιḫᾼ῭Ѥ
⁪￼ ὺᾼ

üᴨ╦2017ẉ ᾡ ז ιḅԇᴻ
ῳ ѦҚᾠԄ

üἛᶽӸ ᾠἹԁᵙוֹװӠ ᾠἹԁ
ᾁ

üѭḲẛ ṇҲўᵙ ώӗᴏῊת ╝ιἛṝᴎ ᷂
ўӠ

ü ῳӉῊ

Ṏ
ѝ

üѮắ 1.3єқ Ӻּ҈זᶢ ᾼấ ιԏӌץ
ὐὸ5טGấ Ӣ ⁷₀

üἮ ҈ ◊ᶢ ᾼιḫ100%א▐┼ ◊ ╝

ᶡ
Ấ

ἧfl
ᾅẖ
ᾜᾅ

ả Ẋώ ᷂ў י ֮ ṩᾤẗᴣᶊΆᾤẗᾃי

₭ớא /$1400)י Қ) ḙ›ᵙ ᾨ  ‗ᾃי

Ӹ Ӡ זּ ᾠἹԁ ᶂḲ ᴣᾺ֕₅╜ ֮

Ӹ Ӡ  ‗ᾃי ḁᴣ Ӹ Ӽ ֮

ӊἌᴣ ᾃי ԇԊҐ  ‗ י

ῳӉῊ і 15 Ӻ/ṇῊ ԎҤ י

90.54 

89.0

89.5

90.0

90.5

91.0
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ӺὝᾭε1973-03=100 ζ

Ἀ 0129

%ἧflᾅ
ẖὝ֦

Ѭ
1.9 ѓ
Қ ӹ
ײַ ᾅ
ּ▌ᾛ
’

ѧᶂ

ᶂ

ԎҤᴧ ╝ӌ

╝ᶶ ẙ ӈ

GDPᶭ ╜εIMFζ

Ѧ
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ᶹ∆Ӵᶵᴪט ḥΆӴᶵ ғ:ᶹ∆Ӵᶵεᴸ ζ

32165

ᶹ∆ӴᶵṇẄᵻ״ 3.2єқ Ӻι ᵩ∆ Ӊ҈א ῼιҚ
↓ṳ Ӫ ῼҠ ҈ ừׁ↨Ẉ

Ἀ 12ῴ ιἅᶂᶹ∆Ӵᶵᵻ״ 3.2єқ Ӻιᵃ⅝ᶭ 3.5%ιѮ ѭӂӪᾦẔӐּז 2020ẉ Ṣљᶈ
ṢҚ↓ṳ∆Ṯ└טẄẙὙ ᾠ ιẊ֧א Ṣ∆ꞌ ҈ᶈṢ∆ꞌ￼ừ֙ιῘ ṢҚ↓ṳ ∂ Ḅ Ӈᶈ
Қ↓ṳ∆ꞌ ￼ӭẶא ῟їιׁ11ῴ ᵩ∆Ṯ Ẋ῾῎Ῐ└טι ῎ṴᶋḾҚ↓ṳӡỌẊјẶ Ẹ
ׁ1ẉῼNDFῘ ᵍ∆ꞌ Ӫ ῼѭ2%ιҠ ҈ ừׁ↨Ẉ

12ῴᶹ∆Ӵᶵѭ3.22єқ Ӻιᵃ⅝ᶭ ѭ3.5%

1ẉῼNDFῘ Қ↓ṳ ᵍ Ӫ ῼ ҈ ừׁ↨Ẉ

қ Ӻқ Ӻ

ᵩ∆Ṯ ҝᶈẉ ᶽẄ
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қӺ

4,357

ṢљᶈṢҚ↓ṳ∆Ṯ└טẄẙὙ ᾠ12ῴᶹ∆Ӵᶵѭ3.22єқ Ӻιᵃ⅝ᶭ ѭ3.5%

ᵩ∆Ṯ ҝᶈẉ ᶽẄ

ṢљᶈṢҚ↓ṳ∆Ṯ└טẄẙὙ ᾠ
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▪ᵏטҚ↓ṳ᷁ ᵻ ӮṴ ֺιҚ↓ṳᶂ ᴨệᾺק
ṝ
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ᶂ Ἦ ╜Қ↓ṳԂ Ӻ∆ꞌṄ ӈ└טι ᶽẄ״Ӫ
₦ꞌ Ӊ

ẸׁṴᶋ῞ Қ↓ṳ∆ꞌᶈ2022ẉׁҠṄӠὙẶמ Ἀ 2021ẉ1ῴ20ῄιᶂ Ἦ ╜ҞẉҚ↓

ṳṄỉẄ״Ӫιẉ ῶῺ ᴣ6.4ԋᴭιԎѧḅJPᾐ⁞ ἔ ḹᶂ ֱ ѭҞẉ Қ↓ṳԂ Ӻ∆

ꞌṄѭ6.45ṫᴸιљẸׁ↨Ẉ Ẹ

USD
CNY

ᴏ
ῼ

6.48
ѧ
Ӫ

6.50 6.45 6.40 6.40 6.45 6.30 6.50 6.70

ḫ
Ẉ
ᶎ
Ӫ

6.47 6.44 6.42 6.44 6.43 6.33 6.47 6.82

6.53
ῳ

Ӫ
6.61 6.64 6.79 7.00 7.00 7.00 7.20 7.75

╜
ῳ
Ӊ
Ӫ

6.35 6.25 6.20 6.10 6.00 5.80 6.00 6.00

6.69
ῼ

6.51 6.55 6.58 6.62 6.75 6.88 7.04 7.11

2022 2023Q321 Q421 2024 2025Q121 Q221

Q420

Q420

ᴈ ᵀ ╜Ῐ Қ↓ṳṄᶈ2022ẉҨׁ ӭẶא ᶂ Ἦ  ‗ ╜ ḗẙҚ↓ṳԂ Ӻ∆ꞌ Ὑ6.5



ừҨ‎ᶊғӗ ѣ א ῼι
ẸׁἌᶊғ ίדẙ῎ῘזᶽιѭṴᶋ □Ỵᶃ῎Ῐ
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ᵬᵝἌṴᶋἄҐ♀♬ι ᶝṴṎѭ ֧

ᴩ ừẽᵠι2020ẉ ḗẙԅᶂᵬᵝἌṴᶋ Ԅӯ◐ι4ῴ ᶂԓ ừệֹίֺ ᶺᶊזồὸ ᶶṪ

ᶶғι₥Ṵồ ỠᶶιԎѧ ᴣ⁄Ọ҇ ᶝṴἄҐ♀ⱨιẬᴧ ԋ├ 7ῴҨ‎ᶺѦ ♇ᶝṴ״ Ἄ

ᶊғ ԋ ίι᷁ ҒӾᵅᾠ ἌҲ љ ӡ ιṴᶋ ῼ ℓ ẴιἄҐῶἍᵻ

ᶝṴἄҐ ᴉ⅝ᵻ״ 8.2%ι ᴞẉᵃῼᶭ 1%

100ѦԐᶚᶝṴѧ ᶝṴᵬᵝἌἄҐ ᵃ⅝ᶭ 9%

2020 Ẉ1-11ῐ 2019 Ẉ1-11ῐ ᵂ₦

2865 2629 9%

҇ 21335 22800 -6%

ѕᵺ 20235 19404 4%

44436 44834 -1%

2020ẉ҇ ѕḗẙᵬᵝἌἄҐᶽẄᶭ
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ᾺấӊḝἄҐ ᶭ ῳ іἝ 15%ιᶽẄ ῼ
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ᴿ ᶝṴᾺấᵬᵝӊḝἄҐ Ῐא ק֫

Ά ιѠᴇ⌐╤ᶝṴӊḝἄҐὙ ♀♬ ѕ῎ ṩ ԋ ҉▪ ἄҐᵃ⅝ Ẅᶎ
50%ι ᶝṴѧ▄ ẄѼ 18%ψᴰ Ά ιѧ ᶝṴἄҐᶭ ῎Ῐᾣ ι῍ṟ Ẃⱦ ἄҐ ᵃ
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ᶝṴ҇ἐἌἄҐ ᶽẄᶭ ι҇ ᶝṴֱῶἍᵻ

ὯCRICᾭὯ Ῐ ι2020ẉִᴩᾺ֕ ừẽᵠι҇ἐἌṴᶋ֛ 3ῴ ồ ᴦẵι 7ῴḢἄע⅝

ɒҋ ɓιᶭ״ ֳ ѣẉᾺ ιԎᵅῶἍᵻ ιӇẉẕ҇ἐἌṴᶋԜẙ ⱨ♀א ׁ11ῴ14ѦԐᶚᶝ

Ṵ҇ἐἌ ἄҐ 1.27қẈΆ ιᵃ⅝ᶭ 5%ιԎѧ ҇ ᶝṴἄҐ ιק֫א ừᵅ ᶝ

Ṵ₥Ṵ♬ẙὙ ιἄҐ□״ ᵃ⅝ᶭẄ 28%ι҇ ᶝṴ א ẴιỞӌἄҐ ᵃ⅝ї 7%

ᶝṴ ҖᶹἄҐר ᵃ⅝ Ẅᶎ 20%
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4Ѧ 14Ѧ҇ ԅᶂᶝṴ҇ἐἌᵃ⅝ᶭ (ᴸ )

єẈΆ %
ᶜṳ

2020 Ẉ
1-11ῐ

ᵂ₦ ᶜṳ
2020 Ẉ
1-11ῐ

ᵂ
₦

Җר 1337 17% і╤ 2180 24%

ẍṩ 996 47% ▄ 799 38%

ᴿ 5313 28%

҆ ᵀ 496 29% ҆ ẏ 1051 -16%

ṩ 382 16% ᴇҖ 963 36%

‐ṩ 828 12% ṡ 484 19%

ἄ 432 -52% 314 3%

№∏ 888 -6% ṩ 530 -42%

ᵀ




