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Economic Slowdown and Domestic
Demand Weakness as the Primary Drag on
Growth

Abstract

In Q3, Shenzhen's industrial enterprises entered a de-inventory phase, with revenue
growth slowing and economic sentiment declining. Finished goods inventory growth
reached historic lows, with a recovery expected by Q4.

Sector-wise, downstream retail outperformed upstream manufacturing. In traditional
industries, weak domestic demand continued to drag on growth, particularly in upstream
sectors like black rolled products and agro-processing, while export-driven industries
such as textiles and transportation equipment remained stable. The real estate market
showed signs of recovery, with second-hand homes outperforming new ones. However,
the impact of May’ s policy relaxation waned, and by September, both second-hand and
new home sales declined month-on-month. In emerging industries, the "old-for-new"
policy boosted sales of new energy vehicles and electronics. However, motor and
automobile manufacturing saw revenue growth drop below historical averages, while
electronics remained strong.

According to the PHBS Think Tank's industrial momentum model, both old and new
momentum factors weakened in Q3. Traditional sectors like real estate, finance, and
wholesale/retail performed poorly, while emerging sectors such as high-end
manufacturing and electronics showed stronger growth.

On the export front, global manufacturing PMI fell below the threshold, and external
demand weakened, leading to slower export growth in Shenzhen. However, exports to
the U.S. remained strong. Exports to ASEAN, particularly in real estate and
electromechanical products, declined due to reduced transshipment advantages.

Currently, Shenzhen faces challenges including weak domestic manufacturing and retail,
sluggish consumer demand, and diminishing effects of real estate policies. Slower
external demand, rising trade protectionism, and tariff barriers further increase the
uncertainty for future exports.
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HARKIR: Choice, Wind, JEASCEEE
4. TR : EERMEOERK, FASERERER

HEBBESH, I EHARBNERREAEK, Bt IYFERERERH T
W, ikl 8 Fan, 2024 FERT =2, WYl EHARED PO, k. Fik. T
Jel WAL AIACHR G, PR AR RALSERE 45.7 14T, [RIECREE 86.7%, I
T EAEAE-46.6%: IRINBALSE BT 34 [ I AN 7.8%, [RIFHIK T F2E4E1) 18.1%.
M W, AT SIS s, X R B AT SR U B i
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200% 25%
150%
20%
100% \ | 12.3%
50% | 15%
. |
0% “/\“h\ 10%
-50% N \n
5%
-100% -53.2%
-150% 0%
[QENe] — AN — AN — AN — N XX — NN O — AN N

BRIEZeH: RitFEt BRRFHEFEEERLS (B

E 8: R FEHEE LS R R 55 = E 38 (2016 42 A-2024 £ 9 A)
E: BIGLAGIE PO, 184 EORR. MR, WEEfR. AR, BRH. ZRIBERETR
iBlE, ITYNRFRRVEEHATIT T PR,
BIBKIR: Wind, JLACEE.

=, RYIRFRIBRE TSI FEEBERNERLE TR 0K 6 iR,
2024 FHI=FRE, RYIFSERSHEN 110 R, ME2EE )\, EEHEN
A EL B IRIE B T 67.7% . 52 8 AR5 T, 2024 4E 1T =25 IR YIE S5 3L ARy 541.3
fCTR NIRRT, AT RESE AL, FHREIEN 16.5%. MHEM S, L 55 s
Z WKL G HES) B H] 1,421.9 s AR T, B3 & TRV Bifg . BARCkE,
W =28, b T BUR R 51 SRS H BT 540 GP SE4E T 8 HRAL ™ kA
G, T T 10 WOREAUEE RSO B AL G GG, B TTIRIL R
814.25 fZIC NIRTH, HATiH S5 &8 57.3%.

RYIFERELSFENFERAANE, FBEAFRFERTHEMTHERYE
B AIC AU F AR RSN . — 51, SHSOaL B LIS, K
AT 4 S AIC (BRATE BT AR BRI T2 5 RSB 5 5 A 4
I I S T RO B T I M B A A 4y . HP Rl AIC 1N FLRAT Mt
W SeiEtleg, CHESh A RGE 1 Jifeot, BB EE . H—0
T, RYNERE AIC BB A T 2024 45 9 AA PN, B WA NG, 10 A
A V&R 550 AZCIH o ABBEERYIAR G H HERE, Tk DU 2R RS R 4 55 %
B MR U
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F 6: FI, AEFEFMLE 2024 ERI=FEBEATIRIAE ST ETR

BRATHBRPRAREEEER

ESeBE&EE (R) Eem&Eem (ARFZR)

2024 FR=BHF 2023 FH=FE [t 2024 FEH=FF 2023 FH=FE [kt

110 341 -67.7% 5413 648.3 -16.5%
84 78 7.7% 1421.9 883.1 61.0%
70 94 -25.5% 540.3 479.1 -12.8%

WIERIR: SERMRPL, AXCESE.

REMTHIEH, BIRNRESBEZR TR LE, FERRBHFERG
B R T i, WI=FRE, RYIFR S R BEO 598 k2, ALEES L, (HAR BT
21931276, HEASE L. ML, BiRL 732 B3 ZH1 M 763.7 140 %
AR E R, R RBIEIA LT FE 28.4%, $RUTEHUTRE 22.0%, (HHEH 9
R B R B 10 1270, ATHEEUA 390.6 1276, AL NILL 627 #E R B HHE 4
954, BHEEE 655.8 (T =, [FIEL T FE 39.3%M 10.0%, {HAE ] Z W
A e 2 I S 2 A KB R T, BR SRR RFE AL

*7: BRI ALRA LS 2024 FRI=FFERBIRATIARGIMESHER

RARGI%K () BEeWM (ARTZR)
A 598 2193
JE= 627 655.8
i 732 763.7

WIRRIR: ERMRPL, ACESE.

IR 5T, =F8, WIS TERERET, R ERFEES. W
K9 s, 2024 4F 9 AR, WINASNTAFRREN 13.61 51470, [FIHLHGK 3.5%,
fE T 6 HRM 1.6%, Al T2EFY (7.1%) « 241 (4.5%) 3.6 1>,
1.0 NE A YIRS MR AE 9.47 Ji127t, FHHEK 3.1%, HH#EET 6 A
K 4.7%, 53K T EE T (7.6%) « 8T (5.2%) 4.5 4~ 2.1 NE 5
H 7 ALK, fFakid kb, FEAFE T 5 i B S R . BE T E
AL R ARAL, I FLAeHIE . RIS s AN B T, 9 H it iR R bk (2 ok
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ST BIUE K BT G TT A BRI 7 i A B T [B190E, T A MR AP B 3% 17 3R N ARAR
DURARAUIE I B F e N7, HIRYIT 9 H 24 HfE “—#Hr &M EEcr” , 2
AE 4 K EW a5 RAT I 22 BW RF L 0T, iafE R ik, s
TR PRI, ARJ5 s A5 FH gk, ARl pRASHE — 20 N B, T DU 2= DU R i i
A RE T PRECE .

30%

25%

20%

15%

10% 3.1%
5%

0%

Do e T e B R R I B B B B B

2020-05
2020-09
2021-01

o
<
I\
IN
o
Q

2020-01
2021-05
2021-09
2022-01
2022-05
2023-01
2023-05
2023-09
2024-01
2024-05
2024-09

=H

—mawﬁ:%xﬁ;%m%ﬁﬁtt —— AN ST b

E 9: FRYFIHERKRBMRKGIEE (2016 F 1 A-20245F97)
BIBKIR: Wind, JLACEBE.
=, I A REIA . BERIER TS ERigi, h i
ISR E
1. FeERSE: BIANREHERE, CIDBEESEK

Mo EIEEFERE, ARASBATHINEZENR, BSPBMARERED
RNEREE. & 8 Pn, 2024 49 H, HGOEBITWHERIGEN 22.8%, fir
T35 75.3% 0 A B AR IO AT RS, EBR NS 6 H LLRIGSNETY
FEREANBIRE IS SO TR I ), RIS SR AR O IR R 9 B, W
B FE I E LM EER = H FEA BRI 1.92%, E7F= T mREm % 5 2023 4
2 ARSI, 9 AN TAILL TR 59.61%. BEERERALM IS IRFSE T L, fBRER
Gifr AR I AR AR, HE— DR T RGUSA, 3 E PR bR HUYE
B MR, 9 H, HMLE PR ZE f I B O R 5 R 4.2%
8.7%, KT 50%HI I 5KV, For e AL 3 b st A7 B P 22 17 52 1.3% ) 1 7>
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Bz, TP AT e BE AN R B PG B Ol i L BRIV =F N
&ML R gk T, SRR P R i,
F 8: RYUNFEEERZEITIL A Ll sl b BE 77 B HABT ER

=FF BHR R 2024 2024%F 2024 2024 9AHFEE

7k
FETR B EABN ER (fr: RitfELK) #®  6AH 78 8 B 9H B
HFeLEAK ZAIA t217%  225%  223%  22.8% 75.3%
WEIhEE
KIEFEAT I PR miF R ! 8.3% 5.5% 4.1% 3.9% 28.7%
S &S ZA I ! 4.4% 4.3% 4.3% 4.2% 38.3%
FEE
g PR miF R ! 2.0% -0.5% -1.6% -1.5% 1.3%
=R N 1 120%  102%  10.0% 8.7% 30.1%
REHIE FEEE
PR R ! 7.0% 3.8% 2.3% 1.7% 15.0%

E: RNA T AR RIERERAT FERIT SEERURIIEXIERRTTENE. LB ML
M 2018 £F 2 AR, BBSHMESIMHIE W FEE LB, Bt
HEKIR: Wind, ERCFEE.

MNTHEZFERE, ®IILEBFBFERRFER="FEHEEEEZERA, &
#mT “DARSE” 5 “REBEH” BERKINERE . & 10 s, 2024 451 =
P, HOHGHTRRUR G R R 274.8 58, 9 HEHE SIS 41.94 73, FILLIEK
45.6%, WiEE: 6 HARTF 104 NE 4 . EEAR TEHEEIRE, S <hik” &+
=7 WHRRL, I SRR JERE, S A TRYIPEL, PR
SN B3l () 32 A et o bC RN T H AT H 87 6e ER N 3.5
G4, EEMTTAE S E NN FRER, HAEm AR T 1100 6L E.
FEBF () B4 L W A Se B DU R T MBS L) SR R . [, Lk
ITEGRINAVE XIS A SR = RERUR, SR00TT FLRISR 4L 60 JiAMMr=gE, Axdikrs
JETEFERT 1100 1278, Bt — PR ARYIEEAR R P eI sk, b
FNIT RSN S, CHEN 96 NEFRMMX, FH7E 2 M3 BEHRE R 42 T
7o BI=ZRAE, LT RRIR R AR i M R R LUK 100%, X3 29.8 Ji%H, B
i RA R, ISR I E K.
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800%
700%
600%
500%
400%
300% 45.6%
200%
100%
0%
-100%
> P O O DE IO E OO E®
Q\WQ Q@'Q Q\Q'Q @9’6 @99 @99 @,\'Q @,\'Q @/\'Q @')’Q @“’Q @“/’Q @?"Q @7’9 @7’9 @P"Q @P"Q @P"Q
N M S L U S N S S S S M SO S S
tEIid - fHE : &3t CR%) - HAFEE
—— LT S RN R S AR

B 10: LI ESEMFEFSFEHEBE (2019F 1 F-2024 F9 A)
. ERIEFETREE, STNLIRELBIERT T RS
WIBRIR: Wind, JLASCERE.

BORATE, 4 H, EZRKAM GRALARBOE MGy , Ak I3 Iy
SRR IR L0 P St 1 e B A, Ll AR A AN 8000
JoAME . 7 H, ER R SME S MBS ECA S, 2Pt m TIRERIE R
WibRitE, A KA LURE . S, RIS =R R 2 ik
182.9 J3 i, MMk 2023 FRELE, A HELELE 2023 4 “HARIERESE W 5.
BEAl, 9 HIRIITEAE GEE A HRR I L 6 58 60 7 SCREVH 2 b LA TH B St 7 52 )
BE— AR R SRR BB TT DU, LU e 6 44 5 10 a0k
SHEIN

NEHEFRE, WI=FE, LT aEEENERBEENTHRRESHE.
PR R EM B ST, 2024 AT =FFE, W EAEREE L, S 34.6%
i tndi. R, R (R EhESEN 46.0 JIH, FHHEK 6.1%, 1
WA 6.5%, MAE=, FREHTZE (Lig) 858 389 A, FHEK
35.6%, EIN 5.5%, HEAHET. R, 9 AHaeIRE AR N T T,
7 A% 9 AR IRA AR T 2 HE 4 AR SR, HIE4KIBEE . B
5, LEFRFEREFSEN KRR, W g BRGEE —FEN _FEHTRE,
EIRERIEMK. WE 11 PR, 6T=ZEF, b el s =2 R it
LLIG3HE 3 N 546.0%H1-4.1% . o, b5 & iR IR = ZIA R Tk SUT &
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FIH 3 HIR BT A R i B B T -10.4%00F £-4.1%,
(B KARESRFE:, XAl feS BRI R IR 4o 257 Fe s 20 L At T IEaE
B, S EHEAMT] PRI K.

700% 546.0%
600%
500%
400%
300%
200% 4.1%
100%

0%

100%S O SR TN T R P R R S R
100 g&p . o & Q\°°'\ Q\q& &Q,Q &Qﬁ &\9 @V\ @»’Q @;\ @%9 Qq,b(Q @w
20 A A AT T T AT P S

— 35 T8 HREREAE  RitELE — bR T RS E RiTEE
B 1: dtREMLEHERSRESERITRFELL (201752 8202459 A)
WIBKIE: Wind, JtRCESE.
2. EEEATEEEm . BFEEHEESERS, EicihE

EEE0E
MAFUHERE , =0, WY B F R &G E WY B A T I B8R 5 4L
FEREWESBN, ATFEHEEMBL. 2024 £ 9 A, THEHLS IS I ®
N 14.4%, TR T1.2%E 5060, B 6 HFE 0.7 B, kP LiimK - 17
TEHGH-0.8%, B 6 HME3 B RETE 54%H 3 (R9) « FEFERE, —75
M, M KAIE “RET7 BORMEE, eI B, A
TEINAAE F sl Ay GPU. AL WA RGUEHER N, Al R A0 R A
W, BRI L GuAE B, LARTH R Sl A T4 8 5, (A A7 D 3 T B 9 3 3
e —J7 L, FIETFAL B A 2B 8 R kA 2 Bt Al Akt e B e,
A PEAFIL IR K, BEGRAE, SF e~ 470 Bboh, BTk
8RR, EEMAG RS YRR T, o sEsa b R 5 R ARBE 77, 33k
T, DME RGN SE4 R S S fabl. 74k, BERGRBEEAME 2024 4 11 H
11 H A i ) o [ R R A AL 7 90K B DA St IR0 Fr s B0 AL 77 b e
RATdie TTHDUZREE, BB & AT Mk T I S B Bk, 3020 Al BIoks 1
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ARSI R SRAT AR T g, B WA S BB S
F 9: FYEREAR TAFE R hiFFH &l A 4L B 7 R AR B

=FF Ei=t 7 R 20244 2024 2024F 2024 F 9HFEE
Tk
EEBEHME (Ba: BRitEKR) # 6B 7H 8 H 9H B oML
HEY. BEME E=R(AON 1 151% 14.6% 14.8% 14.4% 71.2%
FHEE
fhEE IR B HIE PR R I 10.4% 8.0% 6.8% 6.3% 26.0%

RN T IR ER T RHEMT SR LURYIME X IEFREITHENE, 2024 5 2
BRYIE R RIHEFE RS EE. FHEESIM 2018 4 2 AT,
HIREE: Wind, JLASCEEE.

MNHRE, =ZFF, FTIIBEFREHEVERB R MidtEEE T,
B RFEFRAL I K, EEFREFERE. BAEKE, 9 A, @I, dba. BiER
HL T 45 ML B U B4 51N 14.4% 14.7%F1-0.3%. 5 6 A AL, EIIN
[ 0.6 ™2 A, AL st B 2.0 AN E 20 2 1 v 1 T 6.6 AN E 2 S 12).
RINE RN 75 B R SR M, A e 80 = b dE Hro My SRR FLSE, AR PR ERES

ST SR .

80%

60%

40% 14.4%

20%

0%

-209

% 0.3%

-40%
AN VNN 0O — AN VN O — NN VN O — Al NN 0O — O VH O — N VN O — AN un o0
O O O = O OO OO - O O O - O O O - O OO O - O OO o - O o O
S
~~~~~~~~ (o) N o\ BN o\ BN o BN o) BEN o\ BN o BN o BN o\ BN o\ BN o\ BN o BN o\ BN o\ IEN o BN o BN oN BN o\ BN o\ |
S O DO DO OO OO O OO OO OO O OO o0 o0 o0 oo o0 o o o o oo
aaa a A aAaaaaaAaaAaaAada A A AN N AN AN AN AN AN AN AN AN NN AN

i It — R
B 12: deRFALEHEY., BEMEaBEFE&HELAEWRTRFEE (2018 4 2 B-2024

£9A1)
HIESRIE: Wind, JEXCEEE.

ER, RERSHEE SR ERBIFE I ERREE D 7om ZETHIER Al
OF, BREIBORIYI. b3S AT LR 2, AT BigE A P=r iR
PEFTHIBLIB . 252 i AL RPN SZ IR, B B T R flk LR BRI LR
S AT TR S SN SRR A R ) =y ROs B RE 7, 1Ot e i S 71 ST
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FIE B 74 BIRAERE AT, H A SRR &6 s RS T H W]
RE T IR AIF A i3k R A2 B Sz JR SIS A B ™ s AT B TR 2 55 Ir) i, T AE 42 BR Al
T I 56 4 T O 2358 AR A R T 3 i A UK o TR T Bls sk &,
AN RSO B A I [ 7= A B AR RIS o S Bn A [ N 2 A Sk Al
REE UL B2HL, WA SE e IR R AR, i T2, TR S r=ae, DA 2 AL
AL PAEX st S TR R o [FIEE,  HROR B NP i B R 08, AR
MR B LN T B HT0 R RIS, JRRIHES) B Pl [ R AT,
w3, A IR E P T 2 A BRI A SR
NTFWHEFRENHRE, ZFERINEANRFIHRBESRLAL, £F%E
AT INEBSERSI T EZ BIFE. 35 Canalys 238, 2024 F5 = EH & HE
FHLH TR F LK 4%, SEIX 6910 6. Hr, FATFHHTETE 1080 HE,
[l EEAE A 24%, TR A0 16%, AL —; R HI BT E 1030 15, Timhal 15%,
R =. HERE, 2T FEWIFE KRR, T EEGRFITISES: R
A% WA 13 For, 7 AR 8 A, HRISEETFHLH IR 2 [F L ) =ik 49.5%
F37.2%, 9 HEHEZ4 Mate60 i EER =i A BT, BE%2-13.4%.

S IES eI cEEEABKHELS AR

1,000 100% 100%

80% 43.1%

800 50% 60% ’
600 0, 40%
400 ’ 20%
-50% 0%

200
220%
0 -100% -40%
— N AN~ —un AN

e L AE (AER) —ZHAR (B 2SS

B 13: ERFREFLLE 5K EHEE LR 2 E 0 A0 fksh B K
E: BT 2020 £ 11 ARENERMIIE X, 2020 FELARTIEAFMGTENFVHEER LA
FHIHE, 2021 FLUSNRLERM ERBRFHEE.

BAEEKIR: Wind, JERCEEE.

SH

AT BEFALTE 1 I K R 5%, W S LR B, ATk 75 B 4K A,
8 A AL BRSO IRS T — R b L] i OS5 . 5 RE 24858 Mate70 LT 11 H 26
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HiEX BT 12 A 4 HIHE, MAHEH L 670 /iG, RIES), 10 . 11
Ao, 12 A8k, [, =8, SEZICABRNYEX 393 75
&, [F T 8.1%, K 41.7% (B 13) o 7 “ AR ” BURRIR T, 9 1
BRI R R I, A 43.1%, B IH RS USRNSSR i, BRAR T S T B
A, WOR T R ok, HEEhE R, BUTURHET— S0 KRB I Bk . 4
Ui PR RIS, A E LA T O R [ERE .

3. Z Y] B AMEERHATSHE, WESERERKE
R RESE, T HRRGRAEEETRE, RERMHHEKKP
(B 14) o 2024 SFHT=ZFRE, | RPAPLRIFEVCOY 1711912478, A K
12.4%, SGE B H R, (AR FEREN . RIS IERREE BT, TR
RIANEISE I, ARAEAECE TRTSHEN T H&E RSN I, AR &
TEHEH, TRIN 2023 FEAFA S WNNLF A H 2 8, A FAE BRSO RE R I 11

KEH.

25%
20%
15%
10%
0
5% 12.4%
0%
Vi QN —w N QN = N QN = N QN NN DY~ N DY~ DY~ DN DN
LI RLRILYIIIIIIRYRYRIIRIIRYYYeY R
v v O O O > 00 0 0NN DN OO OO = — AN AN AN nNnonon - - <
~~~~~~~~~~~~~~ A ddaaaaaadadadadadaAaq
R R R e R e e e e R e R B A A IR S B S BRSPS
SIS S S S R S S IS S IS RS S IS RS S IS IS B S B B S IS IR S S B B

— R RITREIEE

B 14: ["REREEFWBN R FEIELEIE (201565 5-2024 £ 9 A)
HIEKIR: Wind, JLRCESE.

NTHEZETHRE, RYINEEHTERENA, ERFEERFEEE. 0E
15 ffow, G, T =ZF RN 287 b F B E 9-6.5%, B LEFERTT 1.0 4
F 7 A RS DL b Al R 0 4 25 85 1 A i e, SRR IO B . 2k B
DI IR R 52 B AR MR B R 3R AR OO R S o — 7 T, 2R MR A6 AR 3
XF 2 B PR kR, UG AR R ARG B ALAER AL, AN R AT I
PR ALY kN G I e Sl 2 N T DS R T 2287: 57 8 4 156% SS  @E B g S L
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PR, WHRRE S, [N, §T=2E, RYIHESEH S EE LSRN 7731.6 12
JG, [EIHEIK 1.1%, HA i EELN 6880.1 1270, HH N 0.7%, L4bT 7 1%
o BAANFTEARL, L% TR B E =T

80%
60%
40%
20% 6.5%
-0.070
0%
-20%
AN N XX — AN O~ AN XX AN O~ AN N O~ A NN X0~ AN ¥ D0
SSS 2SS 99272937929 909 22
0 00 0 0V AN AN OV O O O OO - —~ ~ —~— NN AN N NN on <+
~~~~~~~~ Adaagaaagaadaaagagaaagaadaaadaaaaaaaaaaq
S OO O OO OO OO OO0 OO0 OO OO0 OO0 o0 oo o oo
[ I Y o\ B N IR o IR oN B o Y o N B o Y o S o Y o IR oN B o Y oN B o Y o [N oN IR o RN oN I o Y oN I o\ I o [N o\ oS Y o\ |

=Rl NEFREE: RitREL

E 15: RNPEHRFSRIHEE (20184F2 52024 £ 9 A)
i NINEEREEERALEMEEREE S 2ERRTENLLAIHRITHE. XBHMNERS
mEEERTGIALEFREILT
HIEKIE: Wind, JLRCESE.
M. #FIEFAGSEEEER: #iIHmEEIESS

5 A FH AL RIC =48 B =l 3 Bg R AR SR ORI i &2 e R IR s e R 1
B AE UL R BT ST B IRIIME Ge b 58 % L 2 553l Re . iR R RO
rie, WA SR E D BOB R 5 AR E RS, TR DT S AR B ) 3 ]
WYy, JHERTE G ERAE T AT ARSI R R . BRI, B REE K 2 A ¢
AR EAN— MEE AR T, MM EEE 2, g srshds b g
o

¥ A FRET RAREKE MG SURRKEE T AT, A —
REFEE. mimda . BEasr. eI ORI ED B 257
Kyt s ae K B A BOAR TR AR B0 45 TH BETLAE A A R 3% i 3 M8 Wi )
bO. ISR mE g IR EL . AR AR AT BRI L. H Oy SO AL T
LG, DAy E4s E m H A . ToIAshREE 7 N RBREG =\ ES, ik
TR TG HARR L G U AT L, anps st AWERHIIE . bR FE . s
A, BTl B BARAE SR bR s . RO SR IB R A I TV W R B
e ot D3 BSAE T AR [) B R 28 7 it 2265 VB IR EL 55
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AR ER, ZFE, HEERRIIFTIEIREFHES, HhaeHEF
RIAMTFIEHETF (B 160 « WRINAZIREEFZ 5=, &Rl #kTHEHE R
B . FA b, TRIINGRURIY A B 2 52 3 5 M b, BRYIN9 HIRE&
FEORTEONS s B = RS B, TR R IFR A T A — e E . 2024 4F 9 H,
PRAEAG R IINE B BE 5 MR shRE K 17371 9 0.3108 1 0.3445, 735l 6 H b
0.0114 10.0101.

rERERRYIFTIB S REE T ES

0.5

0.4

03 N ' "W
02 b

0.1

0
¢§§%¢%§éﬁf%ﬁﬁaﬁkﬁ&i§%§$£§%§$i§ﬁ§§i§%@
N N S I R S S S S NN S N N

—=— FYIAEEEE T SFIFEhEE R T
B 16: FREXBERRIIFIAZEEFRIES (2021 FE38E 202459 A8)
E: RYIFIBHERFHESRIENE, RERIFIBE T GL, EECRYIFEF
MIAZSFELNFHATE, HRYIFEZFMBEFNFHARLETESIERDNSE FREE
e E FRIBHNEEE T, TEl. X TEERYIFIAEhEEEFAILL, XHRYIFTIREhAEE Fi
ITAOEALIR, QMBS RAESR Kz = O sosrae w8 a3 AR AR E T,

max(X)—min(X)’
XA EHARRIF/BFEEET. BT 2024 £=FEREFHIBNEEE FRIFEFRTT A
TR, SRR ZFEERNREERBEA.
BIBKIR: Wind, JLACEBE.

TEFRIASRE R FHabs i@, bt RS IRYITERT IH =R IR — 2,
(EARERFEAR (I3 5 A M B o Lt T TR0 . R B B IRy j5 A7
FEZES. FR, BTAes i Bl RS oA ER, 2024 FRT=2AE, dbnifn b
W2 = S EE Al 85.5% A1 76.5%, IRIIMH 62.6%, HALESG &R AEIL R
g 7 & GDP H 20.0%M1 19.2%, EFRIIM G 14.5%, B AL SO F i iy Hids
HEAL 5 I IH SRR 78 & TR sh s R 1, 15 LS IRIIAH .

Mg RE R (B17) , =ZFF, LRFIAsIREFHER LT ERERE
#, 7AW ARIMT 9 A: W LEHIAZREEFREE%E, H3haeHE 7R
BEF  Hb, =FF, bIHSRE 72, &Rl KT ERRKZ,
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TE/NKHTREEIR SN, AUl RE I 7oA IF 5. 2024 45 9 H, FrifEfbm
JEE IHBhE R R sh BE K 743 1 0.6308 AT 0.2513, 43714 6 A i1 0.0278 Al
kb 0.0049. [FII, 7ELMA BRI ST, T RS BRI BB, HiEh b
WA RAIGE BT, R IASIREH T RS VA AL P sh s
WEASEE T, EEREFEhAER T . 2024 4 9 H, ARUEILI EIRIHSh AL A
HENREH 7028 0.3929 1 0.3227, 4374 6 H s> 0.0581 s 0.0131.

o WEL ERALRFRIBR B E FES

06 me BEEEaE L, o ase o L Aessggssreaa®e

0.4
0.2
0

5 5 D 9V DD E D 9VNDDEDN N> 5N
@,\{Q@\&@\&@\& & @”&@"‘*&@”&@”&@”@ oS @?’\Q@?’&@@@&@& s @b‘&@k&@”&@“&@b‘&
N N N i S S N S R NN
s tFEHEET  — RHHEET
12 B R EEEhIBR R R FE
1
0.8
0.6
0.4
0.2
0
5 5 D 9DV ADEADANAD SN INANDH AN
STt S P IS DTS ST GGG o P S TS
P A DT AR A AT AR DT AR AT AT AT AR AR A A D
—=— FEIAzGERETF —— LisHmiaREF
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