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[F+4.7%E A L RO E e, a7 GF= v —THERE) BSATFEL+1.8% & 2
% H e T EFEA LR L TV D
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| 2024 [ 2025 [ 2026 [ 2024 H 2025 “ 2026
[ o @ [ o o [ or @ Q3 o [ or @ [ o o4 |
BIAALL

ERBEE 10% | 09% | 1.6% i 12% | 2.5% i 0.1% | 0.2% | 0.7% | 13% | 1.6% @ 16% . 18% | 09% [ 11% | 1.1%
ESEE S 18% | 04% | 21% | 1.9% | 0.8% i 03% : 0.5% i 08% | L1% : 13% : 14% | 1.5% [ 1.0% | 1.0% | 1.0%
TORT 5% 7 32 12% | 3.8% | 3.0% | 17% | -0.1% i 0.5% | 0.8% i 15% | 1.8% | 19% i 2.0% | 2.0% [ 2.8% | 12% | 1.6%
BEEARK TA% L 93% | 74% | 2.9% | 7.5% i 2.8% | 0.9% i 12% | 1.9% i 23% i 2.5% | 2.8% [ -1.9% | 3.4% | 1.9%
i 29% | 8.6% | -6.1% | -0.0% | 7.6% i -4.8% i -5.5% i 2.2% | 12% | 18% i 22% | 25% | 1.0% || -02% [ -0.4%
HWA 24% | 64% | 1.8% | 0.5% | 58% i -32% | -3.8% | -12% | 1.6% | 22% i 2.6% i 2.9% | 02% | 0.8% | 0.4%

BEEMLE (BRIEER)

ERBLEE 05% | 0.6% | 09% i 12% | 1.5% | 13% | 09% | 08% | 05% | 0.9% | 13% i 16% | 09% [ 11% [ 1.1%
REHRI M 09% | 0.6% | 1.1% | 1.6% | 13% i 1.3% i 0.9% i 0.6% | 0.7% i 09% @ 1.1% | 13% | 1.0% | 1.0% [ 1.0%
TORT 5% 7 32 21% | 2.6% | 28% | 24% | 21% i 13% i 0.7% | 0.7% | 11% | 15% | 1.8% | 19% | 2.8% | 12% | 1.6%
BEREAMMR 0.7% | -3.0% | -1.4% | -1.8% | 1.9% | 51% | 3.5% | 3.1% | 17% | 1.6% i 2.0% i 24% [ -1.9% [ 3.4% | 1.9%
i 20.6% | 21% | 1.5% | 1.2% | 23% | -1.0% | -0.8% | -14% | -29% | -12% i 0.7% i 19% [ 1.0% [ -0.2% | -0.4%
BWA 2.0% | -04% | 1.7% | 1.3% | 33% | 09% i -05% | -0.7% | -1.7% | -03% i 13% i 23% | 02% [ 0.8% | 0.4%

SIREE FR<RB) 47% | -42% | -1.6% | -1.6% | 1.5% | 25% | 25% | 29% | 15% | 13% | 19% i 23% | -3.0% | 23% | 1.8%

EENEXLE 0.1% | 03% | 2.0% | 21% | 21% i 2.2% i 1.1% | 0.6% | 0.6% i 0.6% i 09% | 11% | 1.1% | 15% | 0.8%

2 & Wi 2.6% | 2.5% | 22% | 22% | 23% i 2.0% | 2.0% i 1.9% | 15% | 17% | 1.8% | 2.0% | 24% | 2.1% [ 1.7%

EEEDIE 7.9% | -4.4% | 2.7% | -1.5% | 23% | 04% | -0.6% | -14% | -2.1% | 19% i 22% i 2.2% | -42% [ 0.2% | 1.0%

KEE 6.6% | 64% | 63% | 62% | 63% i 63% i 63% | 62% | 62% | 61% | 61% | 6.1% | 64% | 63% | 6.1%

10f1—n

B 5% “ 5811 4431 354 31.9‘ 6151 4921 523 54.6| 5821 617! 6541 69.1 “ 169.6“ 217.6 “ 254.4

BEIRX 107.2F 12400 8331 743| 747i 758i 759 763| 787i 81.0i 83.6i 863| 388.7| 302.8| 329.6

|z§: ERI0FEY (HhTiy) H 231%] 249%] 229%] 226%| 2.58%} 2.55%! 257%| 2.55%} 2.53%; 2.52%; 2.50%| 2.34%| 2.58%| 2.53%

B BESF CRfE) 4.00%; 3.75% 3.50% 3.00%| 2.50%i 2.00%} L75%|  175%; 1.75% 175% 1.75%| 3.00%| 1.75%| 1.75%

GE) S\BETES XX FTE (2025 F 7 A 21 HEESA),
(HFT) Eurostat. ECB & Y KFNFHFFVERL

HM&10 EEEF - SRREL

| 2024 | 2025 [ 2026 [ 2024 ” 2025 " 2026
[ o1 Q2 Q3 4 [ ol @2 [ o 4 [ ol @2 [ o Q4|
B tE 5

ERREE 37% | 1.8% | 0.0% | 04% | 3.0% i 03% : 0.7% i 13% | 14% | 14% @ 14% | 14% | 11% ] 11% | 12%
REIEE X 27% | -02% i 19% i 0.5% | 14% i 0.5% : 0.8% i 1.2% | 11% | 1.0% : 10% | 09% | 0.6% | 09% [ 1.0%
— R IR B X 29% | 40% | 13% i 2.0% | -1.5% i 1.5% i 1.8% i 1.8% | 1.5% | 12% | 1.0% | 1.0% | 3.0% | 1.0% | 1.4%
BEEASHR 310% | 44% | 40% | -25% | 84% i 02% i 03% i 1.0% | 1.8% i 2.3% i 2.5% i 2.6% | 1.5% | 25% [ 1.6%
i 0.7% | -7.0% | -0.2% i -7.2% | 13.8% i -0.2% | 2.5% i 0.5% | 1.5% | 22% | 2.5% | 27% | -12% | 1.0% | 1.0%
HBA -1.6% | 23.8% (-10.9% | 11.9% | 8.1% | 09% | -1.5% | 05% | 1.1% | 1.6% | 1.8% i 19% | 2.7% | 4.0% | 0.9%

BIERMLE (BRCRER)

ERREE 07% | 11% | 12% | 15% | 13% i 0.9% i 1.1% | 1.3% | 09% | 12% @ 14% | 14% | 11% ] 11% | 12%
RIDEE XM 04% | -02% | 11% § 12% | 09% i 1.1% i 0.8% i 1.0% | 09% i 1.0% : 11% | 1.0% | 0.6% | 09% [ 1.0%
— BT X 46% | 31% | 19% | 2.6% | 15% i 0.8% i 0.9% i 0.9% | 1.6% | 1.6% | 14% i 12% | 3.0% | 1.0% | 14%
BEEAFHMR 14% | 12% | 3.8% | 22% | 3.5% | 25% | 1.5% | 24% | 08% i 13% i 19% i 23% | 1.5% [ 25% | 1.6%
i 0.7% | -14% | -04% | -3.5% | -0.5% i 1.3% i 0.7% i 2.7% | 0.2% | 04% . 1.7% i 22% | -12% | 1.0% | 1.0%
HWA 0.7% | 3.4% | 3.1% | 5.0% | 7.5% | 21% | 47% | 19% | 03% | 04% i 13% | 1.6% | 27% | 4.0% | 0.9%

SIEEE 0.2% | -1.5% | -1.9% | -11% | 0.0% | 02% | 08% | 1.5% | 04% | L1% | 1.0% | 1.0% [ -1.2% [ 0.6% | 0.9%

RENFEXLS 0.1% | -1.0% | 1.4% | 1.2% | 0.8% | 1.8% | 07% | 19% | 1.0% | 11% i 11% i 11% | 04% | 13% | 1.1%

2 E Wil 35% | 2.1% | 2.0% | 2.5% | 2.8% | 3.5% i 3.8% | 3.5% | 27% | 22% | 2.1% | 2.1% | 2.5% || 3.4% | 23%

KEE 43% | 42% | 43% | 44% | 4.5% | 4.6% i 47% | 47% | 4.6% | 4.6% | 46% | 45% | 43% | 4.6% | 4.6%

T0BHRAKY K

B 5% “ 4750 6417 5071 —61.8‘ 6021 609 -6l. —61.2‘ 60.5] -5927 -57.5! —56.4“ 226.0 -2416“ 233.6

REIRE 21591 2631 -12.51 210 -23.5i -233% -23. 23.9| 2331 28 2231 217] 757 -943] -90.1
EE10F) (WhTiy) “ 4.03%; 420%] 4.00%; 4.35%| 4.60%! 4.57% 4.46%| 4.32%; 4.15%! 3.97% 3.93%| 4.14%| 4.55% 4.09%|
BESF GRiE) 5.25%)i 5.25%) 5.00%i 4.75%| 4.50%; 4.25%} 3.75%| 3.50%:i 3.25%: 3.00%: 3.00%| 4.75%| 3.75%] 3.00%

GE) MREFE T RFHRBFE (2025 £ 7 A 21 BER),
(HiFT) ONS. BOE & Y KFNHABAERL
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EDFERTH-C &, BEN, RRBADERT, ThERITT, KMHEHHI 2025
FORRERBLERED 4.8%M 5 4.9%IZ51F LI, BAFREEBIED 5%H1E
[FERTEDEDRITE,

B 2025 ERFLURIL TILERI S, FTBEHRESIBUELEL TSI EITMA.
D8 AhAILIEDOXEDHELEELEARDOITANTEHTH Y . BEBIXF I
CE.QITFAVPABELGRERBREICOLTIX. EVEZERERICLIYKEEI AL
M. BRFEASEBEL. 2025 & 9 AURREZOREBNESSINE L. BEMLERITHE
RILRELTHD,

B EMOER - MBBERICDOWNT., ZORHEEHRFIZIATLSA, 2025 FILFERTF DT
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2025 £ 4 A~6 AIEEES. 2%k, RREORARFEIERT 9 M3 L&k

¢EE§%%%K;53\m%&Aﬂ«@ﬂ@%gmw%E$ﬁ%$ﬁ%m52%(uT\%
D DIRNERY | (LSRRI, %EH%% AIERA ) &0, 1 H~3 AD 5. 4% 05
BaE L7=b o0, FaiFAELI D LEGHICHES Lz, DD AA ABIFEARRSC T~ 7 7 BIFL 2.0
%%#mﬁT&Oﬁbffiﬁwom%%@¢i%%ﬁﬂ0ﬂ~wﬂ@6ﬁ%%ﬁL@t~
712, 2025 44 A ~6 H1% 4. 5%IZJH0E L 7=,

TTUVHEARRE->TND Z L bRE SN D, PETIX 2023 4 4 H~6 H 6 9 T
TGP T 7 L—H—D~AFANFENTND, 202544 A~6 HIZAL3% &R, 1 H~3 A
D AO0. 8% B~ A FAMENILR LTz, —MIZT 7 U F T, Fatidikminoemi g2/ 0 A
Fry E S P —EAOWHEEEME L2, EEVIC L0 T AN b, HERDMEET
X, AEPE BN, EEEENE L, BETRMREZMHL, &b+ 2, tnnsbic
HEICEZBEL G2 2 EEIEREPIEEL, BRFC~A T AOEENNLZ LIk, 77
TTIEHZH LEAOEFENELLT 2D Z LT, HEENPNLET,

2025 - 1 H~6 H DFE 5. 3% R OFHEIEH MIFHGEIT, R IHE S 2.8%pt, HEAR
TERIE 0. 9%pt., ML 1. 7%pt ThHo72 ', 1 A~3 A D 5. 4% R OFFEI A 5 I
BA&HE M 2. 8%pt, MEARTEAK 0. 5%pt, Mg 2. 1%pt TH Y | 1ﬂ~6ﬂiﬁ§$%%
DHFHENEE > To— T MO ZNME T L, MEABROTHENEE 722 &1,
EREE FFOME NN DE00E LR, 1 A~6 HOEEEEREIT 2. 8%, 1 A~3 A
D 4. 2% HGEE L7z H 72, EEEERE T4 BN— A CTh 503, FEEFHRIT
FETIE1LA~6 AIL5. 3% TH-Tm EREL TN D, FEER— A TIHHERRFICHERE LT
WHENWHIZERDTHA I,

PENEE GIP LRE (HFH) DHR ®E - 48 GPREE, P TIL—45—D

(BfI : %) HR (B : %)

20 60 25 - X -
——REOPRER —ZBHOPHER GPF I L—%—

5 | ——RIERHLL (£8#) L5 20
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K GDP Rt E (ATEL) FERBANFEE (BfI: %. %pt)

L | BEER ) pmxmm | s

2018 6.8 4.5 2.9 A 0.6
2019 6.1 3.6 1.8 0.8
2020 2.3 A 0.1 1.7 0.7
2021 8.6 55 1.1 1.8
2022 3.1 1.5 1.2 0.4
2023.1-3 4.7 3.2 1.8 A 0.3
1-6 5.7 4.4 1.9 A 0.6

1-9 5.4 4.6 1.6 A 0.8
1-12 5.4 4.6 1.4 A 06
2024.1-3 5.3 3.9 0.6 0.8
1-6 5.0 3.1 1.3 0.7

1-9 4.8 2.4 1.2 1.1

1-12 5.0 2.2 1.3 1.5
2025.1-3 5.4 2.8 0.5 2.1
1-6 5.3 2.8 0.9 1.7

(W) CEIC. FEERMED & Y RFMBHER

RE - BEHFSOREVEA REROETY THEILPOME

2026 £ 4 A ~6 HD/hgeie Fix 4. 4% 720 1 A~3 HD 3.6%, 2024 =D 3. 5%HEH»
SANE L 7=,

/NFETE LD A L Z TWAH DI, HEBIC K 55 ER EE W Z AR D 72D O HiB) 4B
RTHD, 2024 7 HITRR SN TRBUERH 8 & HE M BE W 2 ~O 3z mic B4 2
HEOfE] (LUF, HEE]) T, BASmEE, REE, 7re, 27ar, Ay ar i
L, FEMave, Ly Y7 — REEWERZDBEIC, B3 - HiAKMERIC X - TR TR o
20% (1 BY%7-VHRKT2 000 cF T, 202547 H 21 HERST16=20.7H) % LIRICHIBIA:
EXFaTH L LT,

FERIAIFEIC T D E VR MBS 2025 4E KR S dL. kR, BUOHE. IRERER.
B L UNHTICHBIZBNESNT, B, Av— 732, X7 Ly bR, A~v— LU
v FOEVWEZATHRK 500 JLOMBIED G SN HEBUR b MG S -,

2025 - 4 H~6 H DFE - HEMGHI OIRFESEHIL 45. 5% 2508k L. 1 H~3 A1 23.8%
1. 2024 FED 12. 3% B KIEIZINE L7-, 2025 4> 5 B 72 ICHBI & BRI G £ - -l E s
DOIRFEAFAIL 1 H~3 A% 33.9%H8, 4 H~6 AL 31. 1% & 720 2024 £ 9. 9% 88 & LT
B KRIEDHOER N TV D,

7272 L, HE L BEHERO 6 HHH OIRFEGFEOMONIRGE LTz, FE - H2EMGHM 15 A
D 53. 0% 6 HiX 32. 4% 38, 1BIEHEERIZIFERIC 33. 0%/ 6 13. 9%IE~& | ORI
LLTWD, MiBIEBROZEIC L DBEERIE 2321 T, —#M7 THIBIENAIE L7z 2 &2
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BATND & BPIS 2,

2025 £ 3 H 0% 14 HIRE ARAER RS (BAR) F3EFETIE. BEE - FEBR VA
Bha b LC, BEYERIEZENS 3,000 Fx (2024 FEOMiBh4A%E 1,500 Exd 2 %) &Lt
HE LTz, LT, 202541 H& 4 AICENER 810 BIu &G BURIZEI D 4T H 7225,
0 1,380 fEILOSEAZRNC, T TEENILEL T LE-TLENHIZERDTHA D,
Z OFREIX T EBUF A A O R 2B 7 21TV, BURKESE O 72 0 OB I T % iF U3z
T H7, RERBBEIZIZRGRNEEZXTND,

RE - TEBGBMETEEOHR BEMBHRTSEOHS (MERAL)
(ATERA L) (B : %) (B : %)
60 60
50 50
40 40
30 30
20
20
10
0
0 (1721 AL L
-10 V U | ! |
-20 -10
-30 -20
Hif (2025568 HEif(%20254E6 A
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GE) 1B~2AEFHE GE) 1A~2REFi9E
(AT HEERFH DK Y KMRTER (A7) PEERHEEHD S Y RFERERER

HEIHL 2024 427 A HEE ) Ik, TV U U HEHOMBIEIIERD 7,000 T2 1.5 T
2, BV (BXHEHE) (X1 Hehb 2 HonlCEEES N, ZOBERIE 2025 £ HHERF STV 5D,

72720, 2025 4F 1 A~6 A O HBNERGEAKEIL 0. 8%IIc L EE 5L KL TWE, —F
T, WEAEITFEHFEAIC 11. 4% & 7e > TR Y, BEEOTBNTEIIERAT, 8L 650
ZEX, BEAIRETTHBAFCL 260 THY , WEOBBEERIT (W& (Involution)] & X
AL D IR 72358 481 2B - TN,
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