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AR 55 i 55 TG s H6 80 50.1%, b EA FBE 0.2 M E S M. MTIE, =iz, BE fBaik
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A U8 2k 52 S B, 1A B B A R Ak e ) 95, A1l 2025 4E 5 ) 28 H, KIEMT ISR BN 115.47,
4T TREE7.96%, ZEWNMEN, KEFRREH FNE, MEITGHETE, #i1E 20254 4 A 20
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O REEMBR TENSEMEMNERR, MAEMMBEBRBRLES, RFEEFREE KM
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BAE, RIBEANIIZTCMESBM ST ZIZTEN, BIRERE, RERNERR, 5158
AU IR T MAE LY, AP, m At B KEZFE K. M8 EKERHE
FREEUCED, sBALRATECRF R 5| ], EE TR RE L SR, &#E 782 EN 8 ®ILHE
H, SRR RBRHFATRIRE, Mt S aMBRAR TR, WZEUHERAENZE., IEGFE T2
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BRBR 2k, 5 2024 12 AZ{EAR, REREINLEER, REE -BOANETTAIR A E
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T SR B S =R 2

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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0.68pct, AL HMIEN 5.8%, WHTER T, B 2025 4, EBEGUSET REURE. &
LT KA, #fEah 45T SL BB A9 A R THAN &t & B K7 R HF PR

B11: T R B Rl He s i
m— | SRR [F] LA

40%
30%
20%
10%
0%

N N N N N N N N N N

(=3 j=3 (=} S [=3 (=3 [=3 (=3 (=3 (=3

N N N N N N N N N N

: B B SR OB N

-10% ¢ FR8 RIS G &&=
-20%
-30%

PERRIE: Wind, HERFTEFDCbE

E112: I 5T U 1

L AT VR PR L : BB R L

50% N S
’ B, CAERIREL: 2 LR
40% - K, %t%fu@;tt%%@m%%ﬁth
30% '|
6 \
N a / [
20% M’N'y\
10% '
| SN ~
0% P N-——
0% F OF 9 B on B S EERBERS 88X EGR
o o o o — o — o () o (e) — o — o o o
@w ®©® =k & = R = R O N N O O W o o=
-20%
-30%
-40%

PERRIE: Wind, HERFTEFDbE

145 2 RIVEIE SRR 05 T R T P S 5|



€9 +EFTIEH | CGS TR BT

Wh. B8, BARBOKRIAE - BN B SERR A B TE . SR Gk, B, O B
R K B2 77 i 45 B i AR S g, I SURUR T RAEANE R, BORR I E R, 2025 4 1-4
R, mA. B BRI B A R R B R BRI 25.5%, BB R 0.5pct.
WIS G BRI Bl 5% % WA T R R, 2025 4R 1-4 H, @IS ER. O RERTIE B IR B R
FEHE I 3.9%, B L AR 0.1pet, Hp, B IEHLIRE R LK 1.5%, 8 EHARET 1.1pet; B
B L R BRI L R 0.9%, FEIRE B A K 0.7pct,
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MBI 7R, &HTFRERLE. WE Kk, BiikHm. KESRF. KWL EER
SR, 2 2035 4, FABRERKMEEER, ERAKWEGEMRKBELS ZER, Bl
EOK WA 58 % | ) 5 R ST B AL 2 B SO AL AR JE B I E R K 22 RBER R, 2024 FEKF IR
PR 01 g s e, R R OK N R AR B BRI R A R, B A B R AR TR, 2024 4F
BT TEZKME KT 41 W, SHiKF TRIEE 46967 1, SERBUKAIE R 13529 1278, F
PEH K 12.8%; KM KF BRI 314.7 5 AL R K 14.9%, 2025 4 1-4 A, KFl 7§
BRI A H it B R B A I K 8.6%, K A R 1.2pct, H A /K] L% 8 [H b i K
30.7%, % FH T 6.1pcts
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AATFE FERAR, 48 Wind #HIHE—%&, &M =%8T —Fr R EEMNER, 57 19
H—&Rmi N 195.54, % 4 A 21 H N7 1.85, i ~ M il = &3R4 5 N7 1.07 1 1.10,
EHIES, —Zedi = F BN B 27,

R T EREN R

240
220

200

160
140
120

100 =«
2015-01

e R[] — 2R T HH R AR L P T T B R R A
FRIE: SR B B RN R L

2015-12

2016-11 2017-10 2018-09 2019-08 2020-07 2021-06 2022-05 2023-04 2024-03 2025-02

PRLRIR: Wind, HERFIIES 586

(120 7 b 55 B B S 1t

T B 4 08 5 05 i R R ALl ¥R . 2025 4R 1-4 7, FRIER Gn S B /A5 W
T AR 73 B E EE+13.49%/-9.9%, & it b5 W 55 54 65 T AR ] Lo s k- S s i S i AR R LE 3 23.3%, H
2022 £ 2 LAk, TRIE R & 55 57 6 B A S O SO G, R B 5 B R . T B B B AR
WS NIE, W SEARS, REREMI. 2024 4 5 A DUk, 055 68 A kg, M
55 i B T R R R Wi e, B0 B S T R O T e S T A O 22 w1 E, 5177 B BCRAR X
BT A $2 4R RCR 15 B2 IR B

100%

80%

60%

40%

20%

0%

¢1-500¢

-20%

-40%

-60%

:900¢

L5 A B A e e
e . 5 B T B0 B
e B O S5 B »
\
p
s AV S\ s TR s 2 A s
,,;;5,;,,H, >
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WiB EAE RS . #k 2025 4 4 A, REFE® SBGEHERMAN 41,703 TET XK, H
LEHE K 6.6%, {EE/ fOREFZMERM, EHHEE 2024 4£ 4 A1 24.5% KB 17.9pcte “517” HK
BHEEEEEEBEN —EEBRERR TR, BIIKEEREE ML 15%, —&r e s
25%; [AIIN %57 3000 1270 8 B L 1 55 1 0 3k A T U o 7 O e ot 55 2516 AT 4R 4R

E21: FPEETR S SRR TR L

FPE:FRE B AT R R
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PRIRIR: Wind, HERFTEFTRE

40 B R RS K, R REOAFEE. 2025 4 1-4 A, WED AL E GKE N
8.5%, FEME%: 1-3 A¥ K 1.5pct, 2024 4 5 A DORFE D AR GG E R FF e w8 R4E
AT IE 6825 (0F A il 42, X IALAF BB OB T ig

E122: HEA AR B R AR

PR L 7 A R o T LA < A A% Bk R TR B
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BRRIR: Wind, AESRIEZFIIESE

5 AT SRRSO E T2 R 2 S
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VU, HERASEER bt e

(—) @R PER T

2013 DIk, AT KA BRI E, W5 ARESRE, TIHEPERSRET.
REFR R EIT BT HEEM 2013 £ 24.38% 2T+ = 2024 FH#Y 47.43%. K& EE %%
G A R S B e AR T, AT SE U AN, RSk TR BT, SRR, BB TT S S
T, T ERESRE -SRI, 2025 4 4 A, JURERRE, EEFRTET R K 3.70%,
FREFE, R EEE, P EACAEH T SRE A R .

x1: ERABEREHEITE (Zn) MIEiH

JEERD TEERIFR 2019 2020 2021 2022 2023 2024 202504
24,863.00 27,705.00 31,074.00 35,015.00 43,241.00 40,808.00 14,247.00
601668.SH  HfE#EH
6.78% 11.43% 12.16% 12.68% 10.80% 5.40% 3.7%
21,648.70 26,056.60 27,293.20 30,323.90 31,006.00 27,151.8
601390.SH  FREHH
27.94% 20.36% 4.75% 11.10% 2.20% -12.4%
20,068.54 25,542.89 28,196.52 32,450.01 32,938.70 30,369.68
601186.SH  FR[EgkE:
26.66% 27.28% 10.39% 15.09% 1.51% -7.8%
9,626.83 10,667.99 12,679.12 15,422.56 17,532.15 18,811.85
601800.SH  FR[EZSH:
8.06% 10.82% 18.85% 21.64% 13.68% 7.30%
7,877.60 10,197.20 12,047.60 13,455.70 14,247.80 12,483.00 3,084.00
601618.SH = HEHA
18.33% 29.45% 18.15% 11.69% 5.90% -12.40% -24.9%
5,118.15 6,732.60 7,802.83 10,091.86 11,428.44 12,706.91 3864.90
601669.SH = HpE Mz
12.29% 31.54% 15.90% 29.34% 13.24% 11.19% -4.90%
8,726.10 10,490.90 12,837.31 14,088.76
601868.SH  F[ERER:
20.22% 22.37% 9.75%
2,272.03 2,511.66 2,697.69 2,969.23 3,267.51 3,669.40 1,230.17
601117.SH  wh[E{%
56.68% 10.55% 7.41% 10.07% 10.05% 12.30% -18.43%
- 91,474.85  109,413.94  121,790.96 139,728.26 161,984.91 160,089.40
[=]
17.84% 19.61% 19.29% 15.10% 10.84% -1.17%

PARRIE: Wind, HPERFTIEFTESE
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E23: J\KRERREFEE R T LR

50%

45%

40%
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20%

15%
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5%

0%

e J\ R ESRARNT T 2 47.43%

37.88%

45.50%
32.50%

40.99%
27.38% 29.81%
. (]

0,
24.38% 34.49%
29.11% 29.27%

. (]

24.58% 24.73%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

PRIRIR: Wind, HERFTEFTRE

(Z) EESATIASAE T b s P G IX )5

AR SRLAT Ml A (40 F o M RSB X 8K #0028 2025 4E 5 H 30 H, B (SW) 585 4& PE N
10.58 %, 7E 2 10 ML sl 57.05%, EHEM (SW) % PB4 0.72 1%, fEi % 10
FEI LN R 5.77%, BEEN 2.87%, TEIEE 10 FEHIFHE DM SR 95.3%, BT L EAK
e B 4 F 05 50 P ARAL K SF, BT IR ALK, ZRBbReE, RKREFER K,

(=) BORMESAR L K by sty Mk

20254, ARMAETTTHEMBRA, MK FMEAMRERERREFHKARE, HOH—
EET); BREBENMBREMFR S, BERE2REKIMF, 2025 4 1-4 Afy, |7 LEERE
WH K 10.86%, HEIEEATE FFE 0.68pct, B BB HIEN 5.8%, WHTEFE T, BE T EE,
HRBIAR 2 VGES: “RFRIE” MEEE, TUGRTRE, REKUSET KERRE. RE
G KA B G I SR A A AR TR R A K T T R PR RARAE F . 9247 PR T U R i
Rt R nth, AR ERENKE. BOMBRE, R EE0, a2
P ez, HEF R ESE (601186.SH)  HEENMN(601668.SH). HHIEH1#:(601390.SH), H[E2
#(601800.SH). H[EAEE(601868.SH)., I [EHIA(601618.SH), H[E HE(601669.SH). H [E 4%
(601611.SH) %, M4, BIEFELREN (000498.57) . Z#ET (600502.SH) . EigET
(600170.SH). Lig#EF (603153.SH) %,

QLR 57 1 o=y 4w L35 B | S W |4

R ER TREE W EHE, “— K" FIARKSM, [HfEELE “—H—%" +EE
i, REXNARG TRETWAED 7 IOER RN E S, Y80 E bR R & AT R R (R R K
B, BRESEG, 2024 EREMIRE TR S ZHRE L 11,819.9 LT ART, FEHHEK
4.2% (BA%TTIFH 1,659.7 f2%70, WK 3.1%) , HEARM 19,036.3 L ART, #K 2.1%
(BAETTHA 2,673 123570, WK 1.1%) . H, fEHE “—@ —8&" ERHEKETES R
16556.5 /e AR M, #K 1.4% (PASEICHN 2324.8 {23670, HK 0.4%) ; 52BUE L& 9882.1
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fCm AR, K 4.5% (MAETTH N 1387.6 (2T, HK 3.4%) . 20254, BEEBEZTEEHIIAE
BRI o P R R R, ENERAT LS. BARSKRE. EEENRK, WO —
B IR SR E R SE R M I TR SR B, WL S A R R AR A Ok B K A M A I E AT B
R, W EAL A E R (000065.SZ), T E R (002051.SZ), A4 E BR(600970.SH).  HA E Fi
(000928.57) %,

55 WS B E SR 0P I RITE S By R A 7 S P
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h. MEEHER

[E6] S B 7 B BRI I A XURR: I AT R (BT LA R ) XU 5 M BRI R: E o o  E JR AR T TUA
B DU 5 A I BRCSR R R T Y KU 25
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& 1:
K 2:
K 3:
K 4:
Kl 5:
K 6:
& 7:
& 8:
& 9:

& 10:
B 11:
K 12:
K 13:
K 14:
& 15:
K 16:
K 17:
& 18:
& 19:
& 20:
K 21:
& 22:
& 23:

#=1:

e R = W 1 S 1[5 S USSR URRURPRRRRPR 3
MHABIM ST FITIEITE  (TL/TE) vttt e et e e et e e et e e eabeeeeaseeesataeeeaseeeeasaeesnsseeans 4
FEARAUBS BRI EEARZEITITE oottt ettt e et e et e e e tae e e etaeeeaseeeennaeeeaneas 4
B KT AIAEHEE oottt e e et e et e e e et e e e e bt e e e araeeeataeeeareeans 5
SEARBZIEIMTIG (TE/TE) oottt ettt e ettt e e ettt e e et e et e e eeaaaeeeaaseeesaseeeeasaeeensseeessaeeensseeennseeans 5
Dt T a7 ¢ 5 . PRSP PRSP 5
FE BRI FIBEIEI I ..ot e e et e et e e e e et e et e e e e aa e e et e e e eteeeeraeeeanens 6
ML ] T e 7
M2 [ L T e 7
SEIME 3 R 1ottt et e e e e et et e e ettt e e e b e e e abaeeetaeeeetreeeebaeeenreas 7
BB R LI TH ..ottt a e et e e e etaeeeaneas 8
BTN S T T IB I ..ottt ettt ettt e e et e et e e et e e e et e e e et e e e at e e e e ae e e etaeeeeareeeetaeeeareas 8
BT, U B ROKIIAE PEBE AR IEIIE ..ottt 9
TRTFIBEBEHETE L.ttt e et e e e e et e e e e e e e e e etaaaaeeeeeeeeeeeeaaabaaaeeaeeeeeeantaaaesaaaeeeeeeannnnnnres 10
2025 FEL I GET (1ZTT)  cevreeeeeeeee et e ee e e e e e e et e et e e et e e e et e e eeareeeeneeeeens 11
FEHIF=FER . BRI ..ottt e e e et e e e et e e e eetra e e e e e taraeeeeearaaens 11
FEREHTF TR, SR IEIRIEIE oo ettt e e et e e e et e e earaee s 12
FE T R IR B oot 12
FE 2R, R = T I TEE oo 13
P 5 B B T S B B BB BT oottt et 13
AR BT ETFIEL oottt ettt et 14
B RO N 7 B i = SO SRRSO 14
AV N e 5 o el 1 L1 T <SRRI 16
BRSNS IT B (ZT0) BEHIIE ..ottt et eareeeneas 15

95 R TE S0 R J R TR 4 7 S S 1]
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SrHTAR T B iR A

A NAKIE A B AS BT, M7 . BN H BRI S, A IR 15 A B o A S R IR SR L R AR A BN AT o 1 2R
M5, MERS., R ARSE AR S 1 H R 7500 Bk R %

I BBATI BN K, AR AR TE B RY, 2014 FERRIET R ER S L TR 2016-2018 FER IR T
KATUEH ST AT, 2018 E AN BRIIES, EEEE., EHRTLH K, FBIK 2017 EFHWES L2, Wind &2 37056 LG,
2018 EJE AT L B A I S B0E T H SR 5, 2019 EHR ML REE K DM — 4. 2021 F£35K 5 M E Choice &£ 7 #7 ifi &
SATILES =4, 2022 FE3RE 7 WS Choice ST Wb 55t H 20 47 U &2 2047 TS A2, 2024 248 Wind SR ATITESNAT L EEPY4 ;3R
K5 E Choice BFATMAAENHINSE =4, 3K 21 SO HITEFATLE 4,

Rk BT BN, X EA 2R e, 5 ERERTMIER, 2023 F A RFHE SR, WEREFNFR, 2024
4K Wind SR IR ESNAT L EEPU4%; BIAFRZR 77 M & Choice BT AL I N85 =455 3K 21 HHALBRE MM B SR T L ER — 44,

Sk

A 5 B o [ T 6 B AT A R AR R AR TIE D) 1307 P 06 ST E 29 7 8 e A GBI A TR S T
EIETF AR RINES % P o BT LB, O GRAENR S IR R RV L ST ST E S DL A B T R, S
VEEOE RO, JFE0) T MORTUR S HOME R, A I 00V R LA R 4 I T A 6 PR s 42

AT A 0 P LR B P BB 2P, SE R R RV R, R R, NIE s TR
O M SR (R o 72 P 40 A 75 TR B B 0T o SR E 25 DA A 25 VR TR T AR 00, AR 3 RIS B A E,
ELR 0 (S T 5 . A 5 TN AL 0 R T E 25 € W) A 5 024 D MG, T 25 2 M 308 55 A i 25
FFR P B — B R 18 AR5, (B SR E 2 0 S 55 0 3 6 2% B 3BT A L5 06 B 0 R A o BT 5 0 26
8 1 A 25T 9 B0 4025 0 T 9 £

A5 5T A 05 B2 0 o B B, RS T R R ST E 25 D3 DA S 40 B ik o R B, R E 25 R RS P 0
BB 3 0 4 A AR 5 0 R TR 53,20 1 7K 5 DO D 5 L 4 L

R 5 A2 R AoV I 0 T 05 55 3R s A 2 1R 50 T O ME 0 U 220 5, 0 2 0 06 24 70 4R 0 4 HOHR ¢
L R ST AL 55 06 PR 5 900 25 S0 . BT E 25 B B S5 AR 55 00 B ) 2 IR 6 ML 25 6 R, IR TE M T8 S s 16 308 WL 25 S 3 I
EHI%

BT 6 B B o3 M 52 000 0 B 00 25 A BRAE ST B, T A 5 OB T SR E 25, K BT 2
WREALVETT, (EGTALIISE AR (3 DUE I s #0, BNRS G A0 5 R AR B VA 0 LI P A 22 B IR o 4

B A7 ] UE 23 IF AR o
A RO B E 2 I R O OR B I R R R A
PR b
PP bR ek bW
W S B HEFR Bk IE 10% BA 1
PRRIE DGR ATH G 6 B 12 A RIS g g 6100 0§50 O 7E-5%~ 1096 2 1]
H R R AT RO, e A T L FELXT 35 16 KU 596 DL b
VIVATIR 300 FRHUN I, 1= D=k et 164 4 46 29K U 200601 F
fi (RPN PR LEAR ) R fa gt (Bh X - — — —
WO AL BRI R, AR B DLIE S0t sy e KR BRI & 5% ~20%= 1
SO 7 5 DU SRR 2 SR HE RS A 45 BB IR E-5% ~ 5% [H]
[ J - FERS B HEFE SR I 5% PA
733
FRERAES R BIR AT b HIAIERCE:
YN X i 3088 5 MR 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEgan  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NAE]MHE: www.chinastock.com.cn
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