T GE

2024 FE8H2H
2Hh

| |#R [HR

7 B G SR 2R IRHE A 49.4%

S 8748 HA
25807 E
SH4R

AWM ERZEIHRRS L EE S R EYR SRS 2 Eh IR TR, 7
Ay, s E il R EFEE (PMI) 49 49.4% , Er | ABSEE 0.1 B 25 A, AERIlE L 5
SSIEBIEERILE A PMI P TR 4 50.2% , )b = A TR 03B A BR G HE

ARSI E ST R R , FRIE T AR R S R 5K

(F# 30)

QH& B ESREEEASEEEERSEN FEERIVEESSEETH B ERNSE—ZZEHEWSCN 11-0057 W RKS81-9 WM HFE2EIFIE:TREIR FE 00545

FUNERNVEN_TREB=PE2EFH

FEZIRERAF TASWATFHISUER
RRFIARNEN=TR=F22HEM

JIPNLFEE S e () ]S

A|IA 7 H29H ,hEEZ T
e BRIk EMEF LA L8
S, VE LA R A IER , iR
HOBEMEN T EESRESE
o SIERFE S T S PRSI
e T<ddbhise Tt —20 4
P N @ SeiaelEs B X AW RSP
ESHIEARY ki se T2 Y]
EEEMEN R0 4LKE
FHEDIRA A, FEiR SRR & TR
R R MR E 2 E ATl 2
BafRE BTN+ E=
e SRE I _E IR

oo gz | AL TOA K AR BI B X W R E

7 A 31 H, E S BRI T
GRS Vo R P T
B AR B E N TR
o

3R 0B W B W

s AT A E S | RSk
S AR OISR | 2H & 9B R
LIRS UG B B 2 A
ook TE Rk 2 pr s mTaly . £
REND, WKLok, B RitH
WL IR 55 11.35 1200, 24
R R ARSI AT H 9 AN e A,
WA KA S H AR . SR
745 ] 52 B A KM SHE RO B S AT 4
EREDEE AT TAE, SH2HE L T
JCH KRR E 0, RN E "I H
#HET H24 HER 174180177,

“UTEEAR, BRI 1R EE AL I
BCR L2, DB AT 55 P A (R 68, 5
(It I BE 4% IR AL E BRI 4 A1,
HERh 2B SR A R T A E R &
PR " A o

IASTETF AR ST U ot £ ol B 22
SRR i, B

Bkl . EARMBERR, AETERIL
HIRERSCEETT H, AL AR ZHE
—ERRI TR KRBT
BT IERe A TR Y5, 5555
R S AR B RE
TEERER, e E PRI, ¥
FEHBTTW AR, 5 1 51007 ST H R IA
Hio WITHEHT AR EIR R a2
N5 BB MINE H o 5L,
BT E—ENE B N E R RS
Bl BOEEMRIRIFRL, RHER AL
PN NS
TRE Y R IT R, FEHR R
Ge— AL EFIBU AP ER O ERE I, PR2R
WIFFAE BT B Bt i 2 R A E DA S L
St EIRT 7 ERE EA
ZRMEARRMAE . RE Y
TR AEBIM AEFRALER , 377 45
GEFRERCETR, TIRITITBAEU
BORFE A B BB RO 4
HIAM A BUN TS B
& T JEATATTEW A X
IS HEH TR AT T B A IR AN
WRLLET 5T RS e 55055,
IEF VRN SRR o AT S Yo 8 ) )
REE L.

ZFHEER A HTRE

SR R e sii e
HrI e A R oA 7 AR IATLA, e
T Bt SR AR 2 0 R B R A o
B o ERMFTR, MBI & SLT30fs
FHEZ QIS 145 BT — R F I
ko

SCRAEER CITRE /1. 2024 4F,
H SRV BB S PR 2 R IR 1 3708
(27T, 3K 10% . KRIZFFFRHEZEHTA
PNl BB G AR , RN AL AT
EONIAEE- R T T S TN MG I
25 SR R —HE R E AR, 1
BN MR L R SRR A FRATASK
PRl R

(R LR R AR 2 57 R L ik
o 2023 £E, FH=EEIED TR /)N
Al BRI S, 2 =35 90 Pk
AR AGE R 2R 180125T, 7y =it
SCRF 60/ T R il gl B R AR B
T

$RTF Al R R FEBD I A2 427K
oo HEEHELABER TR, ST
B TV BRI PR T s S LA L A
F&, SR TIE E AP e ik

SN KR RO PHE
SEARMF RN R =4
S5, A RBA0TE S A%t
M, PERE TRREINE R MEL.
—EVE R R ER  ERITE S S
AR X s ER AT
), Hesh e i) —+ | = rh e R
TEHOVE S s = BVR S E A IR
A I N E £
T HE 2, B PR ST B R o

FEZTHETFRA &2
R TR SR 100 A &SNS
o (FEET)

T AR

WEEE A R RMEE AR,
PR IIRBCR S E R, SR AT
ZinITHAN -

SR ABBOR S BT SO
KR ATHHE PRI AR 71 [ 57, AR
SR P E IR S, FE S5k
LI TR, IR E TR 6
H SRS AR B S [ R RE TR 2
ST e,

SRR A 7 SR AT Bt AT
k. MBEETTA R FHR B E R
TR A RIS RS (RIH 2R RE ) H5
i #7575 R H A, B S L R RR
HERISCRESI N R 2 —E R 3
&, B SRR BT R AL IR TR
Al AT o

R AR AR, v SRt
Al FH TR BTSSRI ROBOR
DIBERIVEC B PRFE

HRAEISSE T, RS A
ML, AW T SEBE TR o FHEA N
PEARE RSSO FEM B e e ] ]
o SRACEBUNTTE, BIRE R EL
SPAIET T

FEEPRBCRE . EzRal
PREG PR B A NISECR IR TR, B A
RO ST AL S5 [ E A SRAGBURTIEE
RN ER R FHE BRI IR, BRA
SEHEABOL: 2IBCR AT A (= BEE R
MR35 (ARBHR)

—RIHER D ERREFIFERR

IR T H, ER R E
BB (ERAREE) R AT HI(—
IR S T2 A P oty T2 AR R ) 9
E AR . IZFRERGIN T — IR
A AR P a8, s TP
THAEZDR, R AN 7 T A S AR
Ji ke XTI T HUHIEE 22 HE , A
AT LALE A = fill A R, A A
TIF AR E , PP HT A R

—RMEF A AR R EHE
A= o, B 0 B (5 B IR B
i AENEE, REMEE L A
[Tz RS, RE R EES K
P, 7 S T AR IR O B RS RE AR
M5 R SR EER A
a2 BRI R , 1
28 TN — R T2 AR A e T
A2 e MBS E . BFT(—KME
{50 T2 A ot T A i) 2002 4 9
H1HESEMLSE, fE A VER L Tl
il i | B2 2555 1 2 GBS BT iz
Y, PR F d D A2 4 R A% T
YER

IR — R T2 A P L R A
AT R, E R R R A SE
T, FEBIT 75 HENES . —&iH
7 hrifeE HVEE L EEE T ot
e FH AR AL S, D 1 DA
M7 “BUEE R B S B ARTE
FIE o T F AR LA
K BEh0 T R R A A A PR
KENR, =Rl 7 i A
FUR R AR PR A T AE TR AR T B
R AW S AN 5 = i AR FR bReh
“HIEETS B A R G R AR
TPAEER . MR T 5 A
SRR PE— R A A R
i B B XSS , e IXUBG: S5 2R 3% n T
pH . RS et )P e = AL
TRFR, FIRHEES T Ok i detabrAn
FHFZ L MWEK, AR EHA
75 TR RIS i, TR T B A
ik, Al TIRE Ol e B 5
G TGN T R AR BRAG I 5 ik
Bt G BRI %

(= &)

AR 7 H31 0 EEERERD
2024 4F PRI e L ERAER
Rt EEIRIEHS A S NIk 2R,
FE e I ERE AN . #HiEe H
i, A E 7E AR ER R 10244 775,
[FIEEHEHR 54% , Horp A 3603122 15 6,

BISHE THRERFE TS . HURI5 14
AEIER . ER R AR
Fe B R R ERE) , 8 SHT
PRI SRS 2 2tk AT R ERE
AR AR, B AR AR
R RK EMELE TN A

REB=DZ— 8RS EEhEREM

MNFET122 56 o ATERERTE 2D
IS 12T FLPRBR T 2400 JT 55T AE
TR R K

TN EEEE . FRAE,
SEHRERE R RELS13{CT R
i, FEERER 40% . ST
AR B H B . AT
T S T RET R TR
PRsHLINES AR ARl s 2 s 7 e
AN R, B B AT s AR 55
X(EEEXERITER 2.2 767
AT, AR R e E A A

AR FEHRSIERANST . E%
REMRZLAE - E 2 KT P e rL it
RN A, aEE =02 —
ERER RN RERE 2 HE,

e EZAER DR SHOTBORATIRDS £
W FEZE R B AL BRI SR
I, G PRSI Rl - B E Al B
RaS SRR RN , A 3%
(R T It T, (Rt TRTREIRTHAN
N R AR AR SRR
e i 7 AR A MR &, By 38
sk e R T SR E
RAE. G 30)

=

L,

AL R

EFEIEL KR

Consumption commentary

(EZT S RS- I35 34T A & 32 70k ) (VLT AR
(kD)8 A 11 B A2H6AT Ik ) 3T F6 2000 S h) R A
EHAATT A, BIRERA, BT R AR E T M
WA H, NS BN RIS R B T E T AR E 4
REEBREAMEASRIBESTHEHARAELE T
Wb bbb VA% R B AL S VA AT A e A B 5

EHNH (k)i & Ao 52k, F THEMAEFE 24T
A LA T IHARST IEIR T TN E B AR AR
FHEEAEREN, S ERAEE A S AR Ya,

INE L, i MLTE AR F5 4L, AR 45 R ) T kAT
WAEEGARX R, RE TGN T EAEE, X B
TBTERT AN, L% L BUF AT 3T R
o e LB IR AR L N E S s A
TGRS GEAIGAR L LIR30 T st
R, APEAESHRE R THRERLZOERE, LT
TAZTHFHOL L IHRTY, M AREEGE L,
on R ANAE 6 Rk A AR WA S 03Tt W L, e ik x
Wy A& ok 69 S Fe TR 4B W TR B b A
TR B A At e, AR BT R R LA
BOR AR T M-SR ARG, 58 3R BUR RO T 95 1 e
AR, ABIFIREG L, A NAEAZ 5 B TR A
HELE AU R F MRS LR,

AL A, SN AR IG HAT A, KRN 435
F G ) Ao B AT 64T g, Re B B AR AR 25 2RO AL 2 BUR,
MeFe i M B Ok B ARAS AR N AT 5 A4S, B
PR 0 B KA A F R T I ABAT 8, B R A4S AR
SEAR T B AR K, IR KA T A B,

st Tl kL, B SR A AR IR BT VA T 7 0
TS F IR ARFE N T H 0 ARG, ISR S
MR EFT R TS @, BA TR,

FIR b, MBI HAE A BB —FF, CE AR A
FEE RRBANAE T B R Y R AR
FIRY, ERAMACEG ETRRRL, BRRE, B R
REFEDBEREF SRS TS REYRIIET 7
WAL B3] 200 Z A B M ELRESLTFRERS; Lk
MBS F T S A A8 T A T A s 184805 5 A
RV HAE S, feh B RSNILE Fe it A SR T AR L
MeFe RN HFE XL A R HIERERRZFAELL

A A0 ST 09 2, SR AL I TE AN A T AL e T e M UL T
Y, KARE S ARG BT RE, N m ik I E T

R R AT o T =

FRNANLEELER

L% (010)67605353 67606237

R : xfrbjw@163.com

15 HE N e T — 20 el R - 6 e
[EE ] Rce L i 311 W RA LR T )

AR 7 A 25 B, B S EBnG A A
T — 2 s E R A= e 5B Ut 4
B U i s e g e T O S T e
SESRAGANTR) , FUBE 15 A X VR ik
T — 2P R AR v i A e o
(BIESV=

A U S A DR SR A
TR st 1] 7 EE e X ek X 58— %
ERAGEB RIS SESR. X15PMRA
HOIX AT i ARBRIX AL A PR X
FEMIEEHX LB AR ET N
S EEX DT BB A
LA ERE T L EEMNE (LR
BT R E R BT L BRI
T RS =T T N X
AN FEIEEEEXE .

PR, — 2 E R A v R B e IR 55
MARESAT 1S DB e  PT DL e SRR
H A G B A TR AL BT 3R 0 2l

SHEX R, s e X ER—H =
B EEST S R EEER S HHEA
TR SR AL A, W E RAKIN
B KRR BRI A AL 2R
b R AL B & E RIS 2 RS K Al
Ao XIS RERE T EW
W R RS Pl S ST R
MTREV AR , IR L& T IR0
I LATE A S 5 HERE TR SS
SR R R AT RO

757 55 HO RIS 2 7R T U e 89 60
X Ve 04 E S Ptk — 2 s R
AR S L 2021 FEDISR, 5 S5 B
I 4 GhE T =t 150 E R —
ZIEE R A RN S, B BTHEY
MR . B 2024 4F 6 HEC, B =4t
1504 ENR S HEIX 2 % 3946 4~
HE G, P R . 88.82 TN, IR %
X ER 7676 A (F X)

FAIGHTE% o
CHZEBIRMRIEE = PiniT R

FTR— AETERNTEAL P 3
YRR EELEF TR

SR BRI ERE R R ER
FRw. EEE LA R T

HTRHIRMEATE

® % HIRMHAR
@ 5B IE 67600827

[ ) ;‘r‘i%slé\éﬁgﬁ:ﬂ H%
® ZURE:67605115

@ [ HAb:67604888

@ ElE4EE X T SKough

® =4 TEEi
@ K1TAb:67604545

©® I : \RBIREDSHRFAAR

@ 3 [E H 1% : 67605550

@ hiip: //www.xfrb.com.cn
it L R HER A TR 2 S

@ LRTFEERELRFRE20SH
© TEHE: MK IRHEp L

BB % : 100075
® EEMN:27T




