T GE

2026 F 10313 H
SR

59278 B
63375
SH4hR

a8 | ¥ R

9 BprFEFiE N PMIFAZE 50.1%

ERG RS AE T R E S RN A ST B A A REET R, 9 A1y, FE
Tl TR R (PMT) 4 50.1%, EE E A EFF0.3 /N5 A, FHET5KIXR]. £EEEH
20 124l PMI s IR S e B A REn4AS, Sl A s SEAa k.

S REATERY 5k 9 A0y, 2588 H LS S EASE L AE TR Tl PMI 4y
5124 51.0% . 52.5%F150.7% , ¥4)ia T S MRt Pl il AR P28 R A TR R . &
FERE L PMI 4 48.0%, Eb E A ETF0.0NES A, S CEE A

(&8 30)

waa B ESREEAUEEEZRASE D PERIUVEKEASEEETHS B ERAFE—ZEEHRWSCN 11-0057 W RKE81-9 WM H2EFNE:TEIH FE 00545

HIENRE, AtG ELRMERESD

EH, ke E SR G
R IEHTTHE P RIRE L) (LU k(G
W) e ERARBESA R ATIAL
SECEIESE R, &I E R

KR R

BRI R R EA R
Wk e E A

IBE (FEIL)R B BF 325
BREHZ BHMH T LB, BY
I AT AR IR E T 45 R
e

Z (B ERBIX 42550, 5k
ST I AE = 0 A R B MR IR %))
TR, R SRR B T IR B s
bR B Ay b A R
Pl A T 2L Pl T
2 R RIS AR 2 R

SRR EE IR R IX 4 25 JF N,
R A= AR AER AEHE R
AR

IFFEIET 5, e 2T S
KR BV PR B AR S . BRI
AT AREZ TR R 1T, EIR
IR R T A G

URFFUCH A EL, B TS EA
KRR AT IR, P
R TR BRI S S, & T
TR T A P R R SRS,
BT S PRETT IR 2, QI 2 25
B IR A R A A
A A sl

W RIHB I, b ZH N R AR
ST 24 K R T 0T A 7 7 B S G v
M), FRENE UL S T2
B, AREHEIX H SRR =l e R
BT EER, KRt
JIHERBE T — ek e fE] —Fsa,
%0 RBEF i b B 2 B s B B R
IRDE CEUL) SRR E & e b
PRI RS | SR R T
BT e T, B 1k —ME i | vk
1.

(LS S PRV =1 A e IR B PV 12
SRR B R R A T IR 5 ik
iR, KREEFIRAE AR SRS E
SepE AR Rl G Pl S T2
WREA F A= fER R4
FEIART N R BT R B ATRE
FIRCHTIHANREI R A N AT A7 5
[ GO i R 7RV S E 22 AL ¥ e SV VA
T EAE N R A EEA R, R

Consumption commentary

EFEhRER AR 2 5, A K IH
BIIRE , BEGRASGT R bl s
;&%iﬂ H ll‘u.j\g*

RAEF LT BT F T RS
Fodk &F X %

EE(FL)REZ R ELIT
H AW REFel s BERLE .
IRk i, RF LK%
A7, P e T AR de R 7

B XK RIS
EVEDR, SRRt IR EFAHIE B | A5
W2, Bl ke A — T 18,

—ERFT BN AT & .
A P IR T O BT 5 |
T RFEBCR SR, BRI
T A SRR AR AW . %
BRI I0% A&, = S EBUFA
HrA B . BETA, st224
TAEE CRAE AT 3R Fr 17
IR R AR ARFE L. B
2 BRI R R AR R T 2 4
RS 1R B H IR LA .
Bl beEk " 5

TR FEN PSS AR A .
FOEr R SR EREE S i
BRI, SR SR R et e e
NS BASRE IR &
J@ T, AR A T I AME R I
A BIRIKRIT, SET TR AR
A EEEG T EA T A AR e
SR, RBERT P HRE R BT e D E T
FEAV A HEATASK ™l Bl 5
B L Rsh A e B 1k s e ge it .

—ERFTUCENE RN A
IR FFCEAN R IR R IR
LIS AR LA TR RIL ke ny &
R 5T, S Esh etk R
A= ORI Bl

VUS40 25 010 H EATT IR & o
W 5 | EERSEFEIL A =223, G E N
PR T b A IR AR, , FEFT
WEETSEHH B 257577  H B G
REJD, K R ) TE S R E R
7N

HRR BT R A 4 R
R E ), B E K Hahhe,
Vs g% R a2 e T
BRI HE B 22 4 ol AU
L RRBRR, SEEAA R AL T
RN R EAERE, DLs R 2 R
P EA R .

R BUET

F R A A A
AERESZE

10 AR IR LR S8
Hos B (FIL)E K A8
0 5 ME EAREN A L E B

& R SEmEns Ayl i
A EIRE L T T = I
F CEUVE TR B EA A
KNS 28 e TR T . 1X
— IR RRE BT T AT YRR T
TR AR HRZAE, 2HE T ST S
H:
Ho

—EMEIR RN R A RT 5
WETHA . BT, (ER)EE
DB G AR AT T
A, G D IR 2 pl e A O

TREME AR ST &
HEEUERT . MIBIRA RS, CEIL)
B G EE RSP B, X
SRR FRA TR E AR LA, AR
A FRRE T A DG G sk
FREDZS: , MBI LI AR
B EROREG % 5T , SR E S
WA R SR, B e R}
FGIFriR 2 EBEoehE ). MR
FE , GBI EE SR b AHT Gl R
HoRr”

RIS B TR
2FE GBI DI R e s
P EA B S — S |
SREF AN S KRS H
PR ELER e =77 Eo

TN, CEUME “ HEADRI B A=
A BIBAEER S, TR T Mok
LG AL “ B H AL “RiT
BRI L (AR R
ZTTIREERNG " SN (B Z iR
“ TR N TR+ T R T I
AN TR SR R By, FINE
BRI TR RN IR E AP A
T 145 S S EEie Y o) T le=n e
LA b IRAE T T N AERTHR

KA

& e i B Ty XA #7, 2L 5%
I HE AR R BLE ) BT, IRALA T T
Ve B £ #

BE(EL)AH22RAR
BAH A 25 B F AR E?

EXKRREEHEARFSH(ETRERRLFH W& N)ALRH

& TV EHESCEES
KB (R SR “ TR R AR
PRI A RS [ T R
IS E BT ANk e SEAR AL IR B R
FRZE T B A & AR RN A5
SREZ” AR RIS

FAREACRI AR HI SR B bR
ANELfR LR A A, (B SR AR
WA ANE Hean, 1o 25 A fig ok
RHSAIG B PRk B2 " [A)R, b A=
HRZa v, SRR BT R ZL A
LA = DEAL 2 R RS S
&, HE B o Y I 4 G103 A B 7l
§iE o CRIL) TEA SR 3R 1 HE28 Wi 20 2 HY
RIS, BN ARG K & 17« (R
FE X TR AR T RS, K
MEEFRER TREIE F %5 BER
FAESS”, EINZE H 5 Pl 5 2
R

BE (&) A RAAF ZAEM
A A b R G e AT IS X s
BFAES 7

B ANARE TR, R
Ji A e TR B R R TR E BRI RE
A EE BRI RS TIEHLE
SEHTE L RGEHBE

LR, BE G35 H T
B —REMEBMAAHERR, V)
LA HE RN A SR — &
lEaNGE S st & S A
HE AR BFSRELREE
KRIEEFESE EHRATANS . —EH
INEARNA BT, 7893 MEh &2
ANABIRR M . =R EIMERAA
G A, IR e ER & M i BE A2
0718 5 55 B R BE BT L ARl A
R aiE , 4 W\ T HR L A RE
S R BE e el TN B R RR
HIE

A, (I AE & it & e
J7 300 4R A AR A (IR T
INRRATHRART AL &k JR i
RTHERM"ESE . HhsRng
A RIS RE TR iy, X LB Bk
Bk TP AR 2, B T
JiTEE S I E R A R

MRTATAJE— DI, & IX &
AR T ZAEINCE L) B S0
A ERBUEE 5 KA, 45 & LFRIRE
KTl iz, NI 2 2 0 Aok, nai
ST EE RS .

(ARM)

NYPpB L7 2t BUHBKR LT D%

O B&EFE

W, PP R BSRAPA(ET
KA ST I, A TR e
R N EETUERIT AFd &
G E, R AKA R, TP P
LR IRALST & Ny KR IAE AR,
B AR RIS A BZANE R A
KRHIRE T AEANE RS- TLF
BRIEXTREHRAS A — 49 E
TR A AEET L AEEL A
HEE, FEREET JRFEFEA,
Hy M 5 T R e AP B XIARACHE &
RETHZHS, BT RIRREAK
+ BFEARE AR —FTLE
BT REHRET N EREW,

SEAR BRI ) AR
K, JEFRZHEHEAIEE, LR
T 5 IR G FAE G A
%o 7 e pi TR B KR R
H”, BIFLHERESAEFTEEER
o, — k& HAHFAR, —kiEFEAR
£ A FFEE, AR E IR IR R
HEZERA S, 2it 5 FLRE,RE
BILEHMRITEFA Gl i -

LAk AR R ARR L REAGEZL
AE,LATXKAE WwiEdE A KXFER
M RBEHR, A LG AE—F R &
NIRRT AR AR T AT
LFRE, AR E MAEREOF LR
AR LRI BRI R A e 4
EARBE AL e 2 T R Y fm AR
LA RKREFHAHELR, MBI LY
K T B AR, VRO 5 AR
A AN HT, B AR Gk B A F B AL
b ez, 2 A TIUEER
RALRFRHRESA,

B RN WA T
ABRIAFLFEAZRELRGLHZ
B, WMEETEFRFEM, BBIAT
A ol SRR B A A B A AT A R
FUEAERBEAREGE R AR
FAFERE R ESHERI R, &
DEE AN Y W & Nk
B R E 3% Se AR, B S KA mh A
L ERREE ARG E L FAT
AR E AR FEAR AR
R AR AL A F A K, B KA

AREA A E e R 2 AN ML T R %
R T KA T E31ER,
VM F8 S R E R, ke
AR A A 2 Bt S AR
RWFFE S A A BE kA

¥H B AR A R
PR T R EF, T T E R R LR
BIFELEALFLERS R AR, E
KHTRAF N e A d i AR Z
F IR, IR A R AE T AT R R
B FReRHRELENE LT
S0 BRI LR AR A, K
N EEAERA IR T WA EAF AL R
TR, FZWEEL SR HERE
By R AL A kb sk A A RILET
HECEWR) , KA Ao 25 A S
I B N A7 N R B P ]
FE R R R Rk AL A b
AFHEFRFIBIRR  HE T ESH AL
FhARE AR TR R FEIRH
e LA = %4TEh, e Fh R T AL
Fofb 3RS A TRl B AT AR
X% BR S HAHHE TR,

BEMEARNRES D , A —%
FAE | RGO TR 42 T AT LR
WREF R, AT FE I, 24T
L BIR A AT P ZF B LY
W Tk, R R I PRI (R T AR
Fu A 5 N e & L) BT AR E A LA,
B R FEFRAR AN, AR BAKAK T A% Fr i
AKX, JKEI A LE L4560 H
ER, B KBRS, ZF M

LK FE AT WA AR BT Bk ) 3R
), Al de 53 F ) # R R AL A L%
AN B RS R AT RZIRA
R R Bk wAE St AR T LA
TR AL AL — 7T 37,

FARZ R, B R A FARLT E,
BIFWER)E,ZEHITAEF A IE
Bab, # LATeY K RAEAR B2 T AT
DIy SV il O P ¥ o F N
HE,EERE A HIH L, HFX A
3 = LA S B R EF XA
& H AR ILRAL Ak R AR
R T A o st E KA
HREERITAF,

ekt H L IANLEERTE .
ARG/ RYIE| =S TS TR 77N
AR R AT

AL PRSI CBBRRS T,

R

TNHYERIS WUEHE B B A
1% R EFLETES .
B IEA S T 2 AR TR

W ARG B

BRI AR AR , 7l

37 %, I L= {E# 3012 T
RBNEE T —

EABT R, O E A TEE

Sk EBRPURS HIlF BRI .

WA AF R .

Eg )
IR T

B, 20 2K, Pt —H =
ok, EERNERE AL .

H UL eI, ERE
Pt 2B

L LB M5 & FHAEEZ S AR S LR, —
HEAEEST RIS 90 2R, XERAL

fEBIIX AR, SRR 22 B SR
PR TN, ZFANCA 10 2 T35,

20244F 11 A, ST PRSI CAEBIHL S SR -
DT R IR BER, , IRy E DX R A T

TEHRIAEAS LA G TR ORISR E T, A5
EHarEX SN SIS S

B BRI TR ER B, ST FENC

B IEA B  BEiR2 M ELI Foke, B9 5y
BT S ARAE LR, IR T B2 R/
o I NTT NZ BN, A FAEE RS 200

UL IR 29T B RARA TR
SUEFAL TR S RIS KRS a2 EE
AMRAEE Z SR 2023 4 11 A R 5 BT

A4 2 R MR RRSRE AE 1.2 JT 8, 2GRN
TR 45, FLrali A 214T.

A AERREZ , T 008 S %
AL TG LIRSFIR BT RAEEZ R . 1T
R, BN 2 BB B O R el 18
WFREAME RN TG R, £ BREINT

B RZER RSP, R E R
S8 PEEL o BT 5P , SRR AR IR Hh 2 & Pl
W, % AR A TR R @ Rirh) , 360
FEMEITHIAC_ EREFEIL , SeRepF AL — T %5
RSP | B A e AR R bR E AR .

“DAE TR T SRR SARGETA Jéd , IX BT

A6 H30 H, 7HHE B Er Ul e, fPEixX M
b 28 T LU X S /N B )R 25 7 R a8 5 2k O 73
o EFRPANREGMIAEL SR TSR, ST TBIR 2A B

T T .
JRBAERIY St B AAE4E

\___,.,—/’

—_—

e T LRI

i

R FEERIH

AN il

CIVUSRIIRN:S(iTE

[N, 10 25N T

LR T2 B

IR EEENN

N
/

=
o R SR e

BBk A"

RPHE ST i RC BRI, BEFPera A EL AT P B,
PRE R AT IRRZ BRI s T 15 B (B TR NEre ™ 5 1%
ARATE), ARk ra a2 | Au

DB 2T, A ML G BBl

STHRIRELL 0], B R K E . B R R AR B
FARH SRR R, — A2 BRI L1 “1936 45 1 1 H, SRkt —.
NEFENZEBIRES 2G5, 40+ \ iR R e TSR B
B2 Rl -+ "33 F BUNE TR e — IR, —I2A AN EROFRE RARAT

FONFE R
2022 £, BRI A 2 ELL e E A

HERE AR o DUABENL, A B TR T BRI AR B IRE,  “Fe 0 &
58 BT PR RIEE R, S Btk (8 2 IERE L i E a4 T
H A EERSUIR 8T " AR SRS R B R o

U HEHAA , — R R R EEAT P, AR S RUE RS AR, T
EERHPEER B4R R Z MBI R IR T FRE IR A D AT
AT ZE PRI R LA AR RO " BT A 1 o

H—FRA a5 10 ek R SR E R
(AREBR)

TR P

FR— A THELHEER
R AR A EF T

(il B BHRMRINER ) & F i

B B AT

TR AE:
FRZ B BT EHE AR
FRE.EEE LA R

® % HIRMHAR
@ 5B IE 67600827

. *i%s:%\éﬁéﬁ:ﬂ H%
@ HRE 67605115 @ ZE

112 :67604888

©® E| T 458 : SR i

® =4:X T
® L1TER:67604545

©® I : \RBIREDSHRFAAR

@ hitp: //www.xfrb.com.cn

itk AR HAREEFERK2S

O LEHFEERELRFRE20SH
® TEHE: MK IRHE L

BB%s : 100075
® EEMN:27T




