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Temporarily relieved tariff war and
emphasis of consumption-stimulating
policies

Abstract: In April and May 2025, China’s production and consumption exceeded the
Wind consensus forecast, while investment growth remained relatively weak.
According to the PHBS Think Tank, the GDP growth rate in the second quarter of
2025 is expected to be 5.2%.

In terms of production, the growth rate of industrial added value above the designated
size has fallen from a high level. The uncertainty of tariff policies has put certain
pressure on export performance. In terms of demand, the growth rate of fixed asset
investment has slightly decreased, infrastructure and manufacturing investment have
remained resilient, and real estate investment has declined significantly. Total retail
sales of consumer goods grew strongly, auto retail sales weakened, and consumption of
consumer staples, entertainment, and trade-in durable goods grew rapidly. Export
growth slowed down, and tariff disturbances caused a sharp decline in exports to the
United States, while exports to ASEAN grew better. In terms of prices, CPI and PPI
continued to run at low levels, reflecting insufficient demand. In terms of policy,
monetary policy has been loosened but the intensity is expected to be limited in the
short term. Fiscal spending focuses on people's livelihood, and infrastructure and debt
spending growth is relatively low.

Looking forward to the future trend of the macro economy, according to the PHBS
Think Tank, the GDP growth rates in the third and fourth quarters are expected to
be 5.0% and 4.7% respectively. Starting from the third quarter, after the rush for
export and re-export ends, exports are still expected to face certain pressure.
Consumption is expected to remain resilient under the continued policy efforts. In
addition, as special bonds will be issued in a concentrated manner in the second half of
the year, investment is expected to stabilize and rebound.

The following recommendations are proposed for the government: increase efforts to
stabilize the property market and further relax real estate regulation policies; further
improve the efficiency of the old-for-new policy to promote consumption and avoid
fraudulent subsidies; in response to the overcapacity of new energy vehicles, guide
funds to invest in research and development to promote upgrading and avoid inefficient
expansion; increase efforts to stabilize foreign trade in the second half of the year and
support enterprises to alleviate difficulties and transform; further reduce corporate
financing costs through interest rate cuts and enhance the effectiveness of serving the
real economy.
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15%
10%

&

5% ° [ ] ®
0% . y

B
S@"\

SHBBHA R o 5T RITHEE

7: 15 NS T H B G

#iERIR: CEIC, b RICESEE.

5.

SRR XFEEZE B4 H O HRIRR M

¥ ZET01t, 2025 4 4 F1 5 H W E O[] E o B 8.1%F1 4.8%, 8¢ 3 A 12.3%

FOSEEEAT BT Il v, ) DB S DA A

F—, RXBIERP NN RN OKIE T, 4 M S H o EXSEE 0500

330.2 1 288.2 123570, [IHLAr 3 H-21.0%1-34.5%, 3 3 H 9.1% HIIEBKE K
ERE . 94F 2-3 A SEEDINAE 20%25 K 5B, 4 A S EINAE 34% %25 5%

i
N
¥
H
®

7

o SRED H E R BOZ G, S ER S g . e 8 AT 9 Fr
. SRR P R RN A T, 4 RS HL X SR IR AT AR AR A R
AR . TR R, S5 Eh AR A A . AL R RS S S

-22.1%/-47.6%. -8.6%/-24.3% . -22.1%/-37.6% . -24.6%/-28.1%. -24.8%/-37.9%,

3 H 7.8%. 15.8%. 4.9%. 15.2%. 4.3%Ha 4 KIiE Tk,
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Z A F5 4

40%
30%
20%
10%

0%
o)

28-0

2024-12

—a— K. BMUCE —— B, REE —e— TolkEAE
— FHHEER M —e— LA —— 1 O3

B 8: PEMEEAFRAXEFROEOEE RETIH)

i IRIE HS AL#ITRIS, KER. EREREHEMR HSRIBE 1 EF 4% 7 7R. KE
EBIEME HS Hi3FE 5. F 152 TWEMBIEME HS wEBE 6. F 7R, bk I=&.
BEL. BRE, FHTERTRIEME HS HIBESEE 138, F202, bR, #HiE.
tE. 8. REZ,; HBESRIENE HS RIEE 16 EF 182, thiRE. FH. K. &
LR, BRMA. TN E. BEFNEE, S8XO0FERATHNEERAEERAR;: &
M ERFHNEE, FTERKE. REE. RE. ZAKER. 5EE, BELRITR: THE.
HEKIR: Wind, JEKICEEE.

. AR 1.8%
H A% ———
st 415 ’ . RA,

7.4%

\ Tk 8.7%

HLHL™ i, 45.5%

FF BRI i,
32.4%

B 9: 2025 & 5 APEMEREL AFREW (&Xxit)
#IERIE: Wind, dEXKCEERE.

£, MARBEHOEN, VE=REEKEIE. 4 A S APEXAE S 04
HIA 603.5 F1 583.7 42.357T, [RELIEK 450 20.8%A1 14.8%, %% 3 H 11.6%)1
AT, E 10 F1E 11 R, WRHERBE-CERE O R skE, b
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2025 4% —F WA F &

1 %k 2 R T AL E ™ it S 10 S R R A P 0 10, (EDG AR B - o ™t
BmYCEH, 7R AR . TR, 978 A A AT g S
PUH =M 2R, 4 AR S H, MARB-EER L= mAE MUk 7 7=k
J& . TR 27 B A8 . HUH ™ D 3SR 51k 9.6%/0.0%
11.2%/-1.8%. 4.0%/2.2%. -3.0%/-2.6%. 37.5%/29.3%, % 3 J1 8.4%. -6.9% . -4.4%.
-7.6%. 25.6%HH LB MRS E TS,

40%

30%

20%

10%
0%

—— K5 RRMUE —— T, R —e— TlEMH
— FHEEER —e— LA —— I 3

A 10: PEMNFELtEFRAAXBERLAMEE RETID

E: ATEXEERRMTRE. RE. MK, FEE. AF. DXAL. DERATR
BEER HS wEHE, FUXERAFHTERELERREEERMEE: TR. BhREYH
FIgER AR B ERYH OEE.

#EkiIE: Wind, dtXICEERE.
ﬁ@AJ%K&ﬁ‘

TALEREEL
10.4%

HLHL™ i, 51.6%

Cagnik g Sl
18.1%

B 11: 2025 &£ 5 BREMEFELEHOFREE 2FExTiD
HIBHE: Wind, JEXCEEE.
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2 A A5 4

F=, R O AR TR 4 AR5 A A EXTRCHE 05 51R 467.1
H1495.0 123£78, [ BIMEK 8.3%F1 12.0%, 153 H 10.3%AHE B A2, H
o, R E PR, BT ARG E . DEAEL . S5 E AR L Bl
FEL P2 A ) HE B0 1R -1.7%/10.2% . 7.1%/7.9%. -0.7%/11.1%. 10.4%/15.4%.
7.4%/7.7%, 53 A4y 22.2%. 9.8%. -3.0%. 20.7%. 7.1%F 4530 HAT TRA 12,

AR,

60%
50%
40%
30%
20%
10%
0%

© 0

-10% Q =)

< o)

S S

-20% « Y
-30%
-40%

—— K BRUE —— 0, REE —e— TbEME
— FEEER —e— LA —— {1

B 12: FEMEREFFALEERALOEE GRETIH
HEFKIRE: Wind, dLRICFEEE.

oy K. Bk,
3, 57% 00"l e

’ 6.9%

B 13: 2025 &5 APFEMNKEHOSRESE &ExTiD
HIBHE: Wind, JEXCEEE.

A T AR, 9.6%

FEERB D,

ML=, 52.7% 22.8%
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2025 £ % —FE ENEF AW

SN, WAMIREMEIT, FXNTHE O S RRRRTAF, RE, JEH.
REETHHEBEEBREMER. 0K 14 Pos, HEHESGTE, 4 AR5 3,
RED U (R, Beh) . REL BT 6o JE. B (BRBRER . €)1
WG A AR 24.4%/24.5% ., 17.7%/17.8% . 7.7%/7.8%. 5.5%/5.6%. 3.5%/3.4%,
53 A0y 24.4%, 17.1%., 7.7%. 5.4%. 3.5%HM IR K, HEY S HIRT
BB, TR EEXS T EE R B S5, 0 S S BT,

30.0%
24.494.5%
25.0% AN ——— . o —
20.0% 17.19%8.8%
. W
10.0% 7.7%.8%
e
% e e e e LTS.AQ%-(L/E
0.0% 3.5963-4%
' ? N © I 0 O O~ NN ™ A O & 10 © N 0 00 O~ AN M AN O I W
QPPIYIP T T T RPPIPIFIYPIIFI v T T QI
D O MO O MO O T T T T T T T T T T T TO OO0 W0
NN AN NN NN NN NN NN AN AN AN A
O O O O O O O O O O O O O O O O O O O O O O oo o O
N A A NJUAANAJUAANIAANICANTANNTANNAQ
—a— R —— W (BRARM. HEh) —e— KK (RERH. HE) —o— JEM —e—HITEWM

B 14: MEMFATHHRITHOLEE GRETID
E: SHIAPENARBRNEAEORIMERUTESAEORIHE: BT IHSEITER
Q;Eﬂ%;ﬁ: Wind, JtKICFEEE.

B4, PEMEREOMME, SPATISE TR, L. REFREIRA,
AEARSE =AM Ig R, HFAL. A S Bl B & BT ZN oA
AU A SE AT RIS T &Y. 4 AF 5 H, T, BshBdEiba
WA ST s . SRl EAPUR S . IREFIREIREL. AN
1o H B8 A B R -20.9%/-22.8% . -1.6%/-3.8% . -2.7%/-8.8% . 21.3%/33.7% .
17.1%/5.6%. 4.4%/13.7% . 35.5%/44.0%, 5 3 H 9.4%. 0.9%. 12.9%. 8.5%. 25.3%.

1.6%. 1.9%adA LTt Dik £
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G A7)+

50% 44.0%
40% 33.7% 35.5
30% 25.3%
0
20% 9.4% 12.9% 1% 13.7%
(o]
6%
10% [] 0.9% C1.6b 1.9
0%
-10% % 7% 3 8% & I N &éi%y Q:Sg\
%’%‘ % -8.8% @fb @\ &
-20% oF £ e
20.9% h
. @2 8%
&

M3 M4 m5H

B 15: 2025 £ 3-5 BHREFEHOMNNMEBESRIEE (RETIH)
HIERIE: Wind, dbAXCEEE

IEIuit, 2025 @4)%%[1 5 H, #EOBEH15-0.3%F1-3.4%, 53 H-4.4%
(A3 FL A I AR Ak F 0 8 DU R R

B—, WEBZRFEEORKENR, BRERAMKIFR. 4 HAS5H, P
] 0t 5 [ g 08 11 388 A -13.8%11-18.1%. BRH¥H-16.5%/0.0% . H AR 2.5%/-0.8%. #
[ 7.3%/-4.5% . 5 2.5%/-5.3% . EEE 1.3%/0.6% . &% H-15.1%/-10.5% . AL
22.8%/6.5%. HEEGE 12.7%/8.8%. FEIE-17.2%/10.0%, HE XK ZEZ AR
HEMAIE KR, — RN NTFRS, 57— TS BB 51 5 BR
.

40% 34.5%
30% 22.8%
20% 5

’ o 9.8% . Bd& 100%

7.3% 5%
10% 2.5% 5% - ﬁéﬂy
0
0% 0.0% - I

z::TO 'Eﬂs oM i | ETI—

258 31987 8° 5o, 5:3% -6.9%
-9.5 ° -10.6%-10
-13.8% 15.1%

5%
-16.5%
-18.1%7 72270 -20.4%

-10%
-20%
-30%

-40% -35.7%
M3 W47 W55

B 16: 2025 & 3-5 APEMNEEERFBXAHOEE GRETIH)
HABHIE: Wind, JEXCEEE
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2025 £ % —FE ENEF AW

B, KEARRBEORNIG, BESHWMEZR. WK 17 Fon, 4 AR5
H, WEXFR . B Rl AL (R ER)  ByEE g s 5k
-17.1%/0.8%. -8.2%/-14.5%. -9.8%/-22.2%. 5.9%/5.5%, 5 3 H13-18.0%. -21.5%.
-4.6%. 8.1%IMHGHAHLL, (UF R mIGEAE —E bl It

F=, REREOREEK, EFBERERARAZGHHE. U™ (BX
HA2) sEOig s s R R IES I, R SEEI G 0484, (H b EX) b
O AR B A S PRI SR T oK

50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

10.0%

120.0% ¢

-30.0%

-40.0%

B RIS —e— [5G —— Pl

—— R

E 17. PEMNEE~RBBEOEE RETIH
S XERHEBEFREEAEEAANOZ, RIEHINRIEEOR, XHPMHESRIEN
= HS &/ 0O1E, TRE.
IEEKIE: Wind, EXCEERE.
6. ILX: ARMILCERREPRE

2025 4F 4 A0S A, NRMEEMAN XS0 3504 DA TR

F—, ARTILEEISTEABBEHEHESE, REMEREZSEW. WH
18 fizs, 2025 4E 6 H 20 H, NRMICHEN 7.18, 8 2025 4F 3 A 31 HIHH 0.9%;
NN 7.17, % 2024 4F 12 H 31 HIHE 0.1%; FETCH%CH 98.8, % 2025
3 1 31 HRPFE 5.2%. 4 A2 RS EUR X045 kB BOR— B e E 257
BB AR 0 6 48 51 X R USR5, ANRTILRA AR, #EA S
H, WEORAERAZ, 5 1 13 H, R AR LR E R AR L4 OO0 (]
7.20 JTCLAN, BIIERAELAKHTE. 5 H 12 H, PEL TSRS B G HE
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ikt 25+

KA, ZWHHERIRE W, ARMICARGER, SHFELOK, KELTFHERBECR
SFRETAAEATENE, EAEMEGRAYIPEE, RICR2ERENECRAR, A

3% P
R R I E .

7.6 120
7.4 115
7.2 110
7.0 105
6.8 100
6.6 95
6.4 90
6.2 85
6.0 80

O ®W OO0 OO0 WO OO0 0 O ®WO OO0 90 0 ® OO0 O Q9 O ® O

@R QDR Q QDD QA DD QDD ANQOD DD AR

A QU & © DO N AU T O DO NN T O DO NN T O DO NN T

TN TN TN T QRYIPPTT?

O r - - - - NN NN I I R I I I I A A - A AR I e

A Al N N NN NN NN NN NN NN N NN A

O 0O 008 OO0 OO0 66 o066 o066 oo oo o oo o

SR SRS VIR VIR SV VY SR S VAN VIR SR S VIR SR VAN VIR VY SR VAR VAR VIR IR SV S AR SRS

OB BT —— ARMSEY: 250 - - - T B
B 18: ARMAEITICERESR
#BKiIR: CEIC, tKICFEEE.

5, FDI MIRBURRRSEHED, (HEIRESFEHBTATE M HE R .
MRAETT 55 8B 42, 2025 4F 4 F, LB AN 980.2 1250 (NRMIFR), [
-11.9%, B3 AR 13.2% 48K T, 5236 E KBRS0, SRR
I E PR R BT, A B BOR RS i 152, 5 H B Rk et
AR At FARF, E SR R 2R 2 T T BE R G | FUR R A
— T, BIYOR MRS E ), BT sE Mot AT ER I,
IETEMR A A A R B WA T B e, 2507 DR s am ol . &
DA e,  ERREAE B SR H s AR 2 s R, S — 7, i SRl b BT Al
BENTFHOREOR, ML BER R . ARy 1T R . U
ot I H 4 int AR 95 PRI S5 07 TH SCRPAM A T REFRACHE . mANA BURHES), H
WA E AR 2025 4RRBRATHIEH SRR PER) iy, K 2025 FEIRE
DRI s T, Bk 5 WUt T, RO, RG] AhEAT)
THI A

B=, SNFENBRRENT IS RBORE W T2 —E2 k. 2025 4 4 A
5 1, WIEsME REdE, AT MU R UE SRS 2 B 125 FRA

|

|

&
=
#
>
&
3
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2025 £ % —FE EMEF A&

52 A¢3670; AR P 5t 2 A5 S R, BEAMILMFEA IR TR 5257 20 A F 77 12
FIECERF 20 {23850 (NRMITE) . mIP IR A, KREULSE, ANSEEA R
HIEE 202 FIMEHRF 72 125600, 4 A4y, mi TR RBECRE K iisndish, 51k
HRGENS N BCEERM R A 1T . BEA S A, BEE T IS4 1 ¢ A8 AR A
Z, AN ER (G O R e B

7. ¥4 CPI &0 PPIEALIZETT

mE PR, 5202543 M, 2025 4 4 A5 H CPI [E A8 b 3 204 DA
NERG

#—, CPI [FHESEMAK, Bl CPI RBRE. 4 HM 5 H CPLAIKL
CPI [A] Ht 23 51124-0.1%/-0.1%7A1 0.5%/0.6%, 5 3 H-0.1%H1 0.5%1 ek —5, RE
CPI R SE A A5 F, (EAZ.L> CPI R WA AR RFFIESG K, Jo8 R S Bl 3 F5 ok A7)
PRAF— I . B 22 LB AT BV [ L 4331 R-0.2%/-0.4% F11-10.2%/-12.9%,
53 H-1.4%F1-5. 7% BE A 2 5l S YCE TP KI5

F2, BRUSRF R, RIS RS TE. 4 AH1 5 H Emis
[7] Fo 43 1R -5.0%F1-8.3%, 5 3 J1-6.8%M 3G A HE SELL Mg [A] L T ks FER
A% R L2518 5.0%H1 3.1%, 5 3 7 6.7%F0 38 AR b 48 SEH s 7] HL K 3%
P EEA R ERSE . 4 AR S HIEERm g IR, 53 H 02%
AR A —FL

8%
6%

4%
2% I
- - lll —_— N [ ]| [——

0% —— g-=
-204 N R R N 0 B %, (%4‘ Q&
* & B B & SRR SR |
4% I o TR &
6% QBT &
£ %
8% % e

-10%
M3 W4 m5H

E 19: CPl ¥ AR
#iERKiIRE: CEIC, dtRICEHE.
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T

2025 4 4 HAIS A, PPI A L2 91-2.7%H1-3.3%, 5 3 H-2.5%F 1458 H] b
LTS . WFENTR, PPL 24 DU RRS:

—, BRUEREM B ARE. 4 AR S ABRITRAMVELE, 11 MARRIT
R, AT B S AR AT PPT[A] Hb 43 31 R -15.2%/-18.2%, -14.2%/-17.3%,
11.1%/-14.7%, 53 H-14.9%, -8.5%F1-7.8% M4 AH LA I B T i, 3525
b [ i R R R A JE R, SR A R R ORI o T
Frk A PPI [A] Eb 43 31 -6.4%/-7.0%A1-8.6%/-10.2%, 5 3 H #-10.9%F1-10.0%H 4
HAH L RELE G OB S il SRR, SEEXMR AR TR B 55 K,
HORT B R R U T

= 5: 30 MASTIE PPI S AR EE

LiFRE LisRérE SIS TifEEER TFilsEASEER
e AFIIRA. e
&gﬁmﬁ /’N 1. B 1R B3 %@Eﬁ T | KEIERNTY [ |EwEEEY [T
! Rl =
PN Y Bl ExRRE S | VS,
SR w ARSI T AV v\a/\ j=tintalenld Ton (IEREY =
LS & r WREEL PREE. AERA. AR
BHEE HZRREFIE B IREFERIE : el
], 0% iy N 2%— -0 Ton | S RHEE 0%
pseall W s sy HEl Ny
: 1 EH. EBEM
R T R o Bt T R e
sl
LB F RN RIS " B, #hdEr
el Uo% A —1.87 RNl =2, 00— FEERLY i 5 1
\ﬁﬁﬁﬁr Eigaln) — R R —o ﬁ?&?ﬁﬂ&ﬁﬁ__m
BeLEAGN s o KRS F=FOfLRL
JBEE}JDI&EL; RSN SRR [ n T
BaEEaEN T EDRFNERIRNE |___
FEEEM Tk S EIN e
EEHR =

E: REPHER S AFRTLEH BRI, fREARME AEAKREE. HEES
EfT A8 E b 2024 & 5 B ZE 2025 4 5 BEIED: REPRIESRNA R 0 EELIRH.

BIERIR: CEIC, dEXICEEE.

2, Wl bak, FIEFSURRIARR. SR RE A6
BB IG OA FEZE in TAT Mk PPI[R] 643 318 19.0%/14.8% 1 6.4%/2.3%, 5 3 H Y
21.2%H1 9.4%AH LA —E Wl . FEZHBEIIRERDGR L F R Azh, ks
FETKP A AR S ORFFIG A R 5, (EIMIR IS, WAL B S K B I A — 2 1Y
it
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2025 £ % —FE EMEF A&

8. BR: BMEBERIAMREN, MEBERRRT

2025 4F 2, BT ECR DT T A HAARE ST

F—, BORMETHE. 5 H 7 HIUPRH 7 K RIEFZEM 1.5%0 2 1.4%, 4
H#15 H DRO07 FI34 H ¥E /351 R 4T 15.4BP F1 14.5BP, & 1.72%F1 1.58%. I
SRR T WA Zh T LPR R, 5 7 1 AR 5 423 LPR FI2243 54 3.0%71
3.5%, HABE3 HAMBITFMET 10BP, ¥E4 MR FIT# %

B, BUNAGUCEMR, ERAMIBRF R, 4 HH 5 ARz
Fe s, s 1.2 TG/ 2271 {258, BUNf & 2o, [ 2 %5
B 1.07 FTACH 2376 27T, Bl AR 512 2800 12 (Fa RART 12D 5216
f27e, ARG 6100 127T, HAMZEGEFIGM 1916 1278) 16200 /27T (JE1R
T3 N 540 {27T, ALERT 13 5300 127, HABZEEEEIE N 360 127T0) . fEE
Fral /s R LB A R 4500 F1 3300 42T, R SR 2 5o Sl g kAT
AL .5 AMEEBI BN 6100 1278, [l bl 223455 /4% 2500 {25T., 4 H AN
5 A, M2 [ HLBEHE S 5R 8.0%F1 7.9%, M1 B33 A 1.5%F1 2.3%, M2 5 M1 5§ J]
LR 6.5%F1 5.6%, B TH AR A IrikE.

14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%

0.0%
0w~ O O O N~NOD~- ™ O WOWN~NODT™ r— O N~ o - ® O
200 @ @ T Q@ QPP QT QQQ Q QO v QO N QT Q2 Q
- - - - N A N N NN DO®OOMH O MM T <+ O W W
40% N N A AN NN NNy dNNddd
U 6 6 6 6 0 006066006 66006 6o o oo o o o o
Al AN AN AN A AN AN AN A AN AN AN NN NN NN NN NN

— MR, —— M2:[F] I

& 20: M1FA M2 HARELE
HiERR: PEARIRIT, LR CEEE.

B=, RITHEARSIE, WHRSEHE—LIENR. 4 A NRFTITRE 6000 12
MLF #:4, 58 5000 AZTeHHiit. #EA S H, BERMERSREH, T RATHRR
JTJE 5000 /27T MLF #:4F, &z 3750 1278, 4 M S H ATl 2~ T ids #4F
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ZF A4

HRRICE 4843 312k 7708 AZFN 6598 AZTT, i TR HE TR 2> S ) T I 480 4 1
AWM. T 5651 5 R S BOME BRI I L, TR A TR A
HE— 25 SR ) BE AT BR.

2025 4 4 FJMIS H, BR300 KT

B—, MBS B EA MR, 20254 4 AR5 H, —BAHAIK
AR AT B3R 1.9%1 0.1%, SCH TR LAy B3GR 5.8%. 2.6%. AT H 14
HkE, WBCOHEMERA (GREHE. Bk, SUbEE SEE, o irkm
AUl AR S ), BRSO (4G TREIMR . RS ALK F 55 . Mok F55
ATTIEH ) IS SO . 4 RS H, KA. EEEAISS S sy
R 7.7%17.8% . 2.2%/-7.7% . -3.0%/4.4%, 3 H 43§15 ELIEHE 43 514 6.5%. 0.5% .
16.0%. 4 HAIS H, RA . B (55 SO b — e Shmisa S g Ee 6l 43 3l ok
45.0%/44.1% . 19.0%/18.0% . 5.6%/7.7%.

B, B ANERIE, MEBMNAPEBIEEF. 4 AF15 H, Bk
WA TR A3 A3 1.9%F0 0.6%, 5 3 -2 2% 38 A Lt F 1k gk 1m] 7. 38 (E R
HAFEH 0.9%F1 6.1%, 5 Al i, %5 ] g4l oA S A i T %,
P IEA BTN . T SR BEEE A B 0.5%F1 0.4%, HE FIE{E BRI SRRl
H-0.8%F1-6.2%, FILRFFal TR, Uil RIE S E I, W
fi . FECEE T SR A, IS BEECR 4.0%H 0.2%, B3 H 16.0%
(BGPTSR AE AR T, IR BEE R -5.7%F0-7.3% . A5
BRI N-13.6%H1-14.9% . TR A -15.0%F1-18.9% ., - HuHE(E B35 4 -8.7%
F1-22.3%, TR SBCTBMORIES . DS ARG E R 9.0%H 12.3%,
5 J BOA] SERCHA SR AH TR

F=, THIHIERAERRER, ERBUFHEESIA. 5 A, EEBUTH
BEWHE R 15483 1276, [FIH-6.9%, 1K T4EEEHARK 0.7%. Hrb, E#H+
A ARG L BT 11281 4278, [R1HE-11.9%. H1P= M ik 25 BRSO T
FEIISRAFAE
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2025 £ % —FE ENEF AW

=. BEREIN

F—, MRBETAHE, #H—PHAEH=REEER. S Eh e R = 1
B, RN, WMASE INEDZE, BURET, REBERERUE
R, PRI IR, 2025 4F 1-5 H, R H-10.3%, EA LR
FRUH AR TR HG-11.9%, T3 Ik i A e 4 e g . 24 R4 K i %
GRS, D5 SR N VAR AT ISR R B s T B % T A5 A 73 B g
18, TNARAE NI T A ) RAT A R L T, ST I A BT RO
FIEF, BBURALRRIBER, HRERT KA HEE, #— PR A EH
K. IRARRE AR B T, @it REITs 4 T HAIS AR, o, #
SEREAE BT IR, SRS TE SR, RETWELD.

B2, H—PRENFEFIRERBCRISER, #akMEiZE. 2025 4
1-5 7 Ja R & AER 1 8.3 JTLTt, i At — g I /s v 2 1A PRk
CATHH AN 5 05, AH A 2eAL B 6 ik 16.6%, WS T RRAIA FAL %
REPRIHTY 8.2%, JLHRZW . WIS ER O RREBHERAEL, HR TR
HH T SRR B AICR . $ IR 3000 {ZTTRY AAFANINERBE S, b2l AF Rk B T 28
iE—2fs, BRI 2R IS R B 45 1) ) AR PRI AR T FR I BOR AR, e
SR B 18 7 TR SRR B B AL . 5 ShAS ekl 2 L SRk A AR
N E B, WM EIGE R K, A ERasm], [ 2 B4
AR, RTTEBORW R, TR m RO KR B RPEIEER, AR ORI T
SYVSERACH AR T EhEE, B TTIRIR 3 S A L

B, HXFRERETRER, F5ISREBRHRREAR, BB kK.
REMIHNEREFFIOTF ISR, 2FBATW R RIEGK, T RRE
WM FNE R I, SIREADIAR I R R n R & Ry AR . BT —
7T N8 SR R R, e R E H ARG R I oy T A
BISCREE  BORS | 355 T BOm R A 2 0 SR D1 B, 51 8 i it A BT,
7= e JIRWER T, Akt — P REOE SR oKk, S TS T SR AR Y
RUEHS), A= aeid ®), (2l kR,

-24 -



ZF A4

S, THEMARAETE, e REER, RYEHE S5 A 12 HAEH
WNTLIRBAT I, 10%RIXFSF RBERF R 2 8 A 10 H, ZJSFAEdE—2 LTI
. BEESEH . B B, EMNE O RES, BmMINTIHEIE R K
KRBT E MRS B DRSS, SE IRESN . — I, WS4, X
Wl g EREHEIE, FIH RCEP % H RELLA], ScRedlidid
PR, WM. T, W52 kB KA AT Al 2 Tl
I 22 SRS DY SCRFATE A AAT R . HESAR el i Ve B, S by B
IR B BRI o R W BRI DL 51 527 i

Sh, BRI PRV RA, BERRSEARETTHE. HE L
E 2T KRS BE A K g, SERGEA R T PERBRE, R AR
MHERRFRRARE, SENBEEITITZN. A XEIVEISTHHERTET, )
TR A TN, R E T, F R R AT, 5638
LPR JE 5% AL, S THBCR AR i) BEM R 1 - SRR, #EZh LPR AL RAT.

-25-



2025 £ % —FE EMEF A&

PR FNGEEN
1. GDP 18R a9 5
S A A BEAEAE 2020 4E4% 1) WEL (Weekly Economic Index) 773:Y, f#i
HEE, X EIZRRE GDP AT AN TN . AR AR bR LR 1. WEL
R F S AR bR, T ASERHH IR 2 521k
PR 1: WEI TR A F i 4

BFEB/ SN XA FERR MMEIRRTHR
GDP GDP Y4 Z[Ett E=E
Rl HE . AN EA =Ez7
e T RIEH =Ez7
T B S TIE &5
HE . FF IR SRER AR (ENAR) &5
BN R TEBYEFSM E5
X B\ mINIE R IEE 5
HEMBE B A BRIRIZ N TR 5
FRERSTEDR =E7]
30 KA TR mb B L R E £ 5
Pt = FER s
100 K H T Y 3L I I 2R 5L
RBicH . CEFHRELL | SCFI ZRE154K 5

HIERIFE: Wind, JEXCFEEE.

H1 T WEI RS B 1505 ] ASEIN SO 21 24 e e s fis— A H 9%k, BirbA
WEL BT T A FEARROR LU, A e BBl B e 2 10 1 — R T
BENAIR, PO — R MR AL B AR PR B 6 1] AR (2) BEIZIEST A 2h
S, SEPEOUATREA RO, FreA, X HLAE T WEL BT 2025 45 —F &
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