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% 60 & (AT A tb+3 &) TETAYLT =,

FEAEBRITBEORMERL T/ FRBLEKETHRLTEY., 2026 £ L+ 8 (1-6 A) (XRTFERIHALL
—24.1%L7551- (B 9) . HEFERFTEBEZLH TH. 2026 FHIEM oA FRIBAHE/NT HEREIHNH
ZT=H. 2026 F L H(1-6 ) ICIFXE—12.4%E%GY  BEDL T KA T THERLTLS (BIF 10), BTD
FEFBEAETERORTEED 5 FRICELTEY . IEFEDET - BRINMNZONTEHEEER
FEEBEMEVNG ZEITKY, SRESI—BOTREBLLBEING, TEMELN T EERELRTEE. HEE
MRNSHBDBUWNKAICEDENDEFIC FETBEOFTRBAICITEELTULKBENHSD,

H%9 FIEFEEImENHR H% 10 S FERFTmEOHR

sy, (R %) sy, EFMLE. 06)
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HiT: FEER#ME B LY PwC Intelligence 1E Rk HFT: PEERHKE B KLY PwC Intelligence 1ER

LULHTERERY. SEROBETEEREDERZ GIICH=oTIL, 2022 F 4 A LURRLIERZHKITT
WAL BERRIREDIA T RBEEECETH/NTEIMDRELGRAUNLGS, LD ESY . ZRRDARYY
THATHELIF—ICEVTHRNTITOHEN T ABER SR IE—ETREIELDDHSHH . AEEIEIC
FEEHECORRZETDILDEAbNDS, SIEHMERBENTIZOEENEUVIGE . BINWGIERNITL
HENDAEEMELH A, 2L, BIFSBELTIE 2021 FITHTEHLTARER IDEZERIIZELDD. 1T
FBELFBETSOBREERL, FEMEEFEGKELTIILLBIETRIVREHIFTIEEZLN
5, FTEFRHEDTNITEOFBEMBOES EEVVRETIEIEM CEMMIIEELA. REDPRELES
O EEBEDTEHFEEANLBLEET AT FETHEMSEHRLLETH5EROBANTEIND,

AV IFREICDONTIE, 2026 FICLAU TSR EDRE LG HMABAFFHANENRITIN . BERARE
L15o1- 2025 FLRIZED 4.4 KA FESNTLVS, LHL, 2026 4 1-3 AICHIBIL TERSN-RELH
Y, BEXTIXFRREFRO TS, SEBFLERNAVNTIANLTULKOINFRAEESND, BEER
BI2DOWTIE, BREANATIVEERELGEENERDHEFNRALICET AR FICIEEBENICERERAT
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B—A . FHENTLOREEREIF—TORGBEIZEY DN HRLENRSIGTIRE ISR L TIEHNE B DR
MRBBERRAFIVRERTHEHOND, TERDBELGHISEDREREFHRILIHICLREOH R PR LA
ZERALEBRCERADEATHY., BFERBELTHEZENRLEBRFRROYEDERTIREZITHH

FEFBNEH BN, CCTHREGHVERFT HRRICEBNEEZEEZ TS, SIEHEERNINDOF

EPROEFEN., MTELEEGETERROBESLHEA DD AR EEREDBUITERALTLELY,

4. BRBHRIHBE T, PREZORELGEATETHEENBESNIEZ M
LEAHATERERY . FEERDEECIRENBRREZRO TS —A T, ERTIINENRERICHIKRE
FIT TV EFEDEZEMICOVTHFEA B IV MBI OHE RN EEBL TV FTEUTRR 11 &
UVER 12 TEZDERMEEHDHE. 2026 F 6 A DEHIRER CRFVET) (FRTER AL +27.0%0 4,123.9
ERRILERY, BTA (F1+19.4%) Mo UEEHER LT, F7-. 2026 £ 6 A D#A#LEEIXFE +36.0%0D
2,867.6 {EKFILERGY BITA (R+27.4%) Mo U FETIERL =, BN AZZELSIV-E FUIIE
1,256 2 (BRFILDEFEGS1-, BEAR—XTIL 2025 F 1 BUKRRKELGY. 2026 FLFHI(1-6 B @BE
T5,759.8 KR ILETGHT-, 1785, 2026 F EFH(1-6 A) BETIXEBAREENRIFERIIALL +17.6%. 8BA
REEILE +26.6%&75Y . BT TREREEMROTODEELRELLE T L KBREUERLTLS,
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HFT: D EERI#E . Macrobond &Y PwC Intelligence £ HiFT: hEERI#E . Macrobond &Y PwC Intelligence 1ERL

CCTHENEZDETEEEINKBEELERIIER(PMD) D56 HRBEH ZTHERELVBRAER
EHHE RATIIEBHELITHEDEKLAIADNZDEDD, 2024 5 5 A LR EEFEBIK /DD E
HLGDH S0 ZHMETTELTEY., PENE HERMYEIGRRFESH LN WKRE S KL TLS (R 13,
14),



K& 13 FHRMHZITEROHER B 14 MAHBEROHKRE
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HFT: P EEKRKE B KLY PwC Intelligence {ERX HTr: PEERKEE B LY PwC Intelligence 1ERL

FOTE- RSB S LVBMARED ARBUELERLDD. EX0ESZERIZDOVTH TN FY
B3 15 T 2026 & 6 AICHITHE - IS AMHBEOHUEREHHL, TRHHE - gD KE (F+13.9%)
(T4 ALIBTSRERBERITTEY., 2026 £ EFH(1-6 A) BETHLAIFERBL +0.2%EFSLTIFRT
EHLT=, FDOMOE-Hi % H5E, ASEAN (R +34.6%) DIEFH . HEEE (F+58.0%) LHESZ (FH
+43.7%) . BE (F1+42.6%) . 1K (F1+39.4%) . A —ZAFSV)7 (F1+29.8%) G EF U7 S E - i<z
T.BY7 (E+38.0%) L RIETSRELSTz, £z, EU (R+18.5%) DIEFH . A FVR(F+16.6%)ELTS5X
LT, BAR(F+6.9%) L TSAHEB LA, BELMBEUVEL T,

K& 15 E- Bl 0 R RqU RS

(RTEER A L)

[rfanf oy ] +8.1%| +4.8%| +5.8%| +7.2%| +4.4%| +8.3%| A1.1%| +59%| +6.6%| +5.5%|+10.0%|+39.6%| +2.5%|+14.1%|+19.4%|+27.0%|+17.6%
P NE| A21.0%| A34.5%| A16.1%| A21.7%| A33.1%| A27.0%| A25.2%| A28.6%| A30.0%| A20.0%| A23.0%| +9.7%| A26.5%|+11.3%|+35.4%|+13.9%| +0.2%
EU +8.3%| +12.0%| +7.6%| +9.2%|+10.4%|+14.2%| +0.9%|+14.8%|+11.6%| +8.4%|+10.8%|+54.9%| +8.6%|+13.4%| +7.6%|+18.5%|+16.8%
ASEAN +20.8%| +14.8%| +16.8%| +16.6%| +22.5%| +15.6%| +11.0%| +8.2%|+11.1%|+13.4%| +22.4%|+38.7%| +6.9%|+15.2%|+24.3%|+34.6%|+22.9%
b EEH +8.8%| +11.4%| +16.7%| +10.7%| +17.2%| +19.4%| +20.9%| +18.4%| +31.3%| +15.5%| +56.4%| +18.9%| +41.0%| +44.3%| +63.1%| +58.0%| +48.1%
ABx +7.8%| +6.2%| +6.6%| +2.4%| +6.7%| +1.8%| A57%| +4.3%| +53%| +3.5%| A0.3%|+22.5%| +3.3%| +4.0%|+10.9%| +6.9%| +7.1%
®E A03%| A1.2%| AB.7%| +4.6%| A1.4%| +7.0%|A13.1%| +1.9%| A0.6%| A1.1%|+15.8%|+40.7%|+19.6%| +24.6%| +42.1%|+42.6%| +31.0%
AR +21.7%| +12.5%| +9.4%| +9.8%| +9.1%|+14.4%| +6.7%| +8.0%|~+22.1%|+12.8%| +7.3%|+37.9%|+12.7%|+18.6%| +18.6%| +39.4%| +21.8%
FEEZE +15.5%| +7.5%| +3.4%|+19.2%|+17.5%|+11.0%| +9.8%|+12.8%|+11.2%|+11.2%| +33.5%| +22.8%| +35.2%| +26.9%| +32.2%| +43.7%| +32.9%
AFYR +2.5%| +15.6%| +10.8%| +7.5%|+10.2%|+12.2%| A5.2%| +8.7%|+13.1%| +7.8%|+12.3%|+49.6%| +3.4%| +9.6%| +1.7%|+16.6%|+13.4%
F—RLSYT +5.8%|+12.6%| A1.2%|+14.8%|+10.1%|+10.7%| +5.8%|+35.8%|+12.9%| +7.9%| +9.6%|+64.9%|+11.9%| +8.6%|+23.6%|+29.8%|+22.3%
a7 A2.6%| A10.8%| A16.2%| A9.1%| A16.7%| A21.1%| A22.7%| A4.9%| +3.6%| A10.4%| A0.9%|+59.0%|+20.6%| +25.5%| +35.8%| +38.0%| +28.4%

H AT I EERI#E . Macrobond &Y PwC Intelligence &L

#ELVTRIZ 16 T 2026 4 6 AICHITAHE - g R AZED A RBUEREALHE, TEEFHIBTHS
ASEAN ([E+26.8%) D (EH . HEEZ (R +41.1%) . BE (F+85.0%) . BA (F+33.9%) . A—R+3
7 (E+65.8%) R ETOTKE - #E X RIETIREME STz, h T4 (E+103.5%) HERIETSATERL Iz, F
=  EU (R1+9.2%) T ZY )L (RA+32.5%) . O 7 (R +38.6%) L T 5 R Mo, RPEERDEEEZ (T
TEKE (R+25.9%)+% 6 BIETS5RELST=AY, 2026 £ EHH#A(1-6 B)BEETIIATERHALL-0.8% L~
A+ RATE#RL=,
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K& 16 E-isBIMA DR RIBURHER

(AR A L)

A feEE A0.2%| A3.4%| +1.1%| +4.1%| +1.3%| +7.4%| +1.0%| +1.9%| +5.7%| +0.0%|+25.6%|+13.8%| +27.8%| +25.3%| +27.4%| +36.0%| +26.6%
ASEAN +2.5%| A53%| +0.1%| A58%| A3.8%| A0.9%| A4.6%| A4.5%| A53%| A1.6%|+18.6%| +7.2%|+17.5%|+28.7%|+28.2%| +26.8%|+22.0%
EU A16.5%| A0.0%| +0.4%| A1.6%| A1.8%| +9.4%| +4.0%| +1.6%|+17.7%| A0.4%|+27.5%| A3.0%| +8.5%|+14.5%| A1.3%| +9.2%| +8.7%
hEEZE +12.7%| +8.8%| +2.4%| +0.5%| A5.8%| +7.6%| A9.1%| +52%| +6.5%| +6.0%|+20.1%|+18.2%|+14.4%| +22.6%| +19.6%| +41.1%| +22.5%
EHES| +7.3%| A4.5%| +1.0%| +0.5%| +3.5%|+13.1%| A0.0%| +6.2%| +8.8%| +3.1%|+36.0%|+34.9%|+58.8%| +62.3%|+83.6%| +85.0%| +61.5%
=P +2.5%| A0.8%(+10.9%|+17.1%|+11.0%|+20.9%| +5.9%| +6.8%| +3.0%| +5.5%|+44.3%| +8.6%|+35.2%|+21.0%|+29.2%|+33.9%| +28.9%
b NE| A13.8%| A18.1%| A15.5%| A18.9%| A16.0%| A16.1%| A22.8%| A19.1%| A28.7%| A14.6%| A27.3%| A26.3%| +1.0%| +9.0%|+20.4%| +25.9%| A0.8%
F—RESUT A33%| A58%| A9.7%| A33%| +4.7%|+11.3%| A0.9%| +3.8%| +3.8%| A7.5%|+28.9%|+41.6%|+87.6%|+31.5%|+20.5%| +65.8%|+45.0%
IS5 )L A17.2%|+10.0%| +7.0%|+10.5%| A2.8%|+24.1%|+20.3%|+19.4%|+38.6%| +0.2%|+51.5%|+20.9%|+39.0%| +38.1%| +15.5%| +32.5%| +31.8%
a7 A15.1%| A10.5%| A10.1%| +3.6%| A18.1%| +3.7%| +1.9%| +3.4%|+18.9%| A3.9%|+11.7%| A1.1%|+19.6%|+39.3%|+32.6%|+38.6%|+23.3%
Hhr5 A1.1%| A0.5%|+19.2%|+27.0%| +80.7%| A44.9%| A31.2%| A13.5%| A43.5%| A10.4%| +43.5%| A41.5%| A29.2%| +14.5%| +98.5%|+103.5%| +23.3%

AR : P EBEIZE . Macrobond &Y PwC Intelligence £ &%

E- A 0EZEMEICHEN T, L TORE 17 TREANBEEDBUEREALE, TPCHIUER&A] (R +
53.1%) M £ FEEER | (F+121.9%) . EV £ &L TERE ([ +69.6%) B KIBAE B UZEKE 1=, HEFEE]
(R1+27.5%) DM, TBENEER SR I (R +19.0%) LI TSR F v &G | (R +17.4%) | [#H44 1 (R +
10.3%) . IRE1 (R +15.3%) FBFRAICTSATHBLI, [7/LILI(FA+3.2%) B LUTHHE 1 (R +
12.2%) . [RE (R +9.0%) GEFBENRDRBLTIRATEMLT-, 2026 £ L+ 8 (1-6 B)BHETIZ.
718U IL(E—0.7%) L8 (B —5.4%) EB< 2 TOEER BN TSR THEMLT =,

E& 17 B HMHDARBURKER

(RTEEE A tE)

[ofasp iyl +8.1%| +4.8%| +5.8%| +7.2%| +4.4%| +8.3%| A1.1%| +59%| +6.6%| +5.5%|+21.8%| +2.5%|+14.1%|+19.4%|+27.0%|+17.6%
PCEXUE @ A1.7%| A3.8%| A2.8%| A9.6%| A3.0%| A0.3%|A10.0%| A7.0%| +6.0%| A1.4%|+20.6%|+37.1%|+47.3%|+66.1%|+53.1%|+41.3%
A2 A12%| +2.5%| +0.8%| A0.6%|A10.1%| A8.0%|A16.0%| A10.9%| A10.2%| A5.0%|+14.8%|A29.4%| A22%| A41%| +3.2%| A0.7%
£EMEE +20.2%)| +33.4%| +24.2%| +29.2%| +32.8%| +32.7%| +26.9%| +34.2%| +47.7%| +26.8%| +72.6%| +84.9%| +99.6%|+110.9%| +121.9%| +96.1%
H +3.2%| A2.0%| A1.6%| +0.5%| +1.4%| +6.4%| A9.1%| +1.0%| A4.2%| +0.5%|+20.5%| A28.5%| +1.0%| A0.3%|+12.2%| +3.5%
EEESE A21.4%| A23.2%| A10.4%| A21.8%| A18.9%| A1.9%| A16.6%|A12.6%|+10.6%| A9.4%| A8.3%| +2.4%|+11.0%|+44.3%|+27.5%| +9.2%
SERER +4.4%| +13.7%| +23.1%| +18.6%| +17.3%| +10.9%| +34.0%| +53.0%| +71.7%| +21.4%| +67.1%| +43.9%| +44.2%| +39.3%| +69.6%| +53.9%
EEIE R +6.3%| +7.0%| +0.0%| +4.0%| +4.8%| +52%|A11.6%| +1.6%| A0.8%| +2.5%|+14.4%|A12.2%| +6.6%| +5.0%|+19.0%| +7.6%
TSRAFyo B &G A12%| A20%| +2.2%| +3.2%| +0.8%| +3.8%| A9.8%| A3.5%| A2.5%| A1.3%|+25.7%|A21.8%| +8.0%|+12.7%|+17.4%|+10.3%
SHF +1.3%| +0.8%| A1.6%|+11.7%| A7.5%| A2.7%|A14.4%| +4.3%| +7.8%| A1.3%| A9.0%|A13.7%| A8.2%| A2.3%|+10.3%| A54%
RE A29%| A89%| A9.0%| A3.8%| AG.6%| A9.7%|A13.6%| A58%| A6.9%| A3.9%|+11.4%| A15.2%| +7.1%| +9.4%|+15.3%| +6.1%
KA A7.8%| A9.7%| +0.6%| +3.0%| A3.2%| +0.4%|A12.7%| A8.8%| A8.7%| A6.1%|+20.8%|A33.5%| A3.6%| +1.9%| +9.0%| +2.6%

AR : P EBREIZE . Macrobond &Y PwC Intelligence £ &%

LW TRER 18 TEERZBAOBHMABRIZDOVNTHSE ZADHARB THAEHEERE ] (FE+72.3%)
DIFH. TPC &1 (R1+156.7%) . [ER%EH 1 (B +33.3%) . T4 1 (F+45.0%) (T KIBTSRTEHLT=,
M85 1 (R +18.3%) I RAH R (E+18.1%) DIFEH. T8I (FE+26.7%) L TS5REM >z, —AT.
EGH (R —7.4%) DIED . TSERE I (F—15.6%) B&UTBBEI T (F—22.4%) . [TSRFvIRH
(R —9.8%) (<A F+ A LT,
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% 18 & E A DA RBUERKERE

(AT4ER A k)

M AKREE A0.2%| A3.4%| +1.1%| +4.1%| +1.3%| +7.4%| +1.0%| +1.9%| +5.7%| +0.0%|+19.8%|+27.8%| +25.3%| +27.4%| +36.0%| +26.6%
H£EEE +11.1%| +8.9%|+11.5%|+13.0%| +8.4%|+14.1%|+10.2%| +13.9%|+16.6%|+10.1%| +39.8%| +53.7%| +54.7%| +68.0%| +72.3%| +55.8%
|E¥:: AO5%| A22.1%| A14.3%| AT7.4%|A15.1%| AT7.4%| AO0.3%| A6.7%| +4.8%| A8.8%| A52%| A44%|+13.2%|+15.3%| A7.4%| +1.8%
SRELA A12.2%| A12.5%| A6.1%| A12.0%| A6.2%|+13.4%|+16.6%|+15.9%|+10.1%| A7.1%|+10.7%|+12.7%| +2.7%| +6.6%|+18.3%|+11.4%
SEREE A29.0%| A29.2%| A36.3%| A42.1%| A50.5%| A36.4%| A16.3%| A41.1%| A53.1%| A39.7%| +8.7%| A39.5%| A34.4%| A25.0%| A15.6%| A18.5%
BEEIG A28.1%| A19.2%| A19.7%| A18.4%| A17.9%| A21.1%| A19.0%| A20.2%| A15.9%| A21.4%| +8.6%| A2.2%| A2.1%| A9.0%|A22.4%| A3.1%
=% A41.2%| +4.0%| A9.8%| A1.7%|A11.0%| +3.1%| +8.4%| +9.0%| +6.1%| A13.5%| +3.5%|+31.5%|+40.6%| A2.1%|+26.7%|+14.5%
RKARHAR A13.9%| A19.9%| A6.1%| AB.7%| A8.4%|A20.5%|A23.1%| A51%| A0.4%|A13.0%| A12.7%| A22.1%| A14.5%|+11.0%| +18.1%| A5.3%
SRELA +48.9%| +21.4%| +15.7%| +26.4%| +13.9%| +24.4%| +29.6%| +35.3%| +33.2%| +23.3%| +37.2%| +66.7%| +16.3%| +33.4%| +33.3%| +36.8%
PCER & +47.7%| +47.5%| +8.6%| A12.0%| A9.0%| A11.9%| A27.2%| +6.8%|+18.1%|+18.2%| +68.7%| +30.2%| +90.6%| +80.1%|+156.7%| +78.9%
TSRAFvoEE A3.1%| A10.2%| A12.0%| A12.8%| A18.5%| A8.1%| A17.1%| A11.2%| A10.3%| A9.3%| A16.3%| A4.4%| A19.4%| A22.2%| A9.8%|A14.8%
SR*E +6.6%| A16.9%| +3.0%| +9.6%| +6.4%| +83%| A6.1%| A83%| A6.2%| +0.1%|+12.2%|+20.9%|+38.4%|+44.3%| +45.0%| +29.5%

7T : P EERERE . Macrobond &Y PwC Intelligence 1E %

ULZBFERTSEOEZHRICOVTANIE. HERN—XTIEEBIZHFLOOL T EESHEFE-
I EDEDBERREEKSITEEEATF>TVIRICITEBELTHEDELH S5, KETIENSUTXH#K
FBITE DR PRIV RIEELLVKR AR TS, FRELUSNOZZHEFE- g CHSVTH, FEDBE
EEFERELEITILOSHE IFBELELCTEY. 2025 £ @ TR L= KE LIS M T O H A —
R9 HrEEMELH D, FBLI-PREBHARYPELELZEICEIPRATEEDOFBRLESIN, SEDOEM
[CIE+7EBELTUOKBENSHHS, EoITFE, B THIZAF—UBRBEFZRLIITIIFT (YR
#l) IDBELERT BN M OTOTEELGERELUNDOTEE ZEFE - B OBRRETIFED
BEZHAIIRATADEZENRSTREENH S,

FERAIZOVWTH, FEERTIEHEELLT FHETRCERATZ N ILMASAT . RFZRYEIRER
BY EAYIZRITHRNENFENTLND, TEHAMB THAERERCEHBEMGTI EFEREXDS
Eit- St iffEICKVEETREMORENEA . MADBKLUISKWVMEEIZB>TETVWAHIELIERTE
%o MAT, FENFHEAIRIILF—EREBNERNSDEMAITKEFL TS, HERFZ DB
FOEHENMNERMERDOEEAPEORATRICEZSEZELIBALGTNELLAN, SEOTEDES
BRIZOVWTIL, EROEBRMEDOERLREADD, KEENMEREEELOE ZFEMCEFLBICK
RFBRDMRELED ., EERHORIBRCFAEEDBERGELZTECRBOTLKBEAH S,

5. BUEROIRINF—EEEZIRIC, B TRACHEBERITIM I ELEE

CCTCERLTELFRIZE TR/ DEIEERFA DD T EAEDEFHETEH DL, 2026 £ 6 AIZILHE]
FRALLL+5.3%LGY ., BTADE+4.5%MoIELT- (BF& 19) . 2026 F£ L3 8 (1-6 A) BE TIXEIF R
tb+5.4%&E7%Y . 2025 FREDRIFL +5.9%ZTEYDDH, BT TELRAAZRELGESNTVDHEER
BREDOBUELLERTHEEKETEMLU-, 8. A1A L (FERHBERN—X) THSHEH0.76%E4Y . 2024
4 QLB BHETTSAEBL TS, FERFLUREFAEETTEBEMEREE51ZRITTRE D
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RRERET DD, [RNE DEBERAEICLTRY ., —HBOEXELII—ITEWTEEFTBZIFT S

PELRZIoND HEDLLTAEERIFRBOVKEAKOTOS, REKTFBEFRLPEATZLHY
EREEIZVIZZLLDIA RARK[OETEFREARFILHIN T AFERMYEITRELRE LA
KRMNENTLED FEDILTELEE LT KETHERLTLS,

& 19 SETREFEDHR B 20 SETREE (HFR) DHERE

150 FERAL. %) 150 (ATER A kL. %) HE3 B —t— IRILF—
10.0

10.0
5.0

50 ’\/\/JM/_/\/
0.0

0.0 -5.0

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26
HAT: FEER#HEF B KLY PwC Intelligence 1R HAT: FEER#HET B KLY PwC Intelligence 1ERL

Bk 20 THF (AL, BEE. TRIILT—FE) BlICHDE. 5% (R —2.2%) (FATA DR +2.3% M5 A
FRIZEELT=, — AT, TRIILF—BE (R +7.4%) [FRTA DE +7.6% M oEELDDH, ST RAEELEKD
BUZEZES|IL-, FREZBOEEICMAT, TILZ—Z3BRRORLEICHIRERROEZENIRILT—F
ENEMLTWAIENERICH D, F-. BEZE (F1+6.0%) (FATA DE+4.4% Mo MELTEY . FTH/N
ATOREIBAEBICIPEFREBRDEEEZITTH +14.1% L5 EHMEFKEDBUZERIT TS,
mBAICHBE, ERORY(F+28.1%) PEFEREE (R +18.8%) G EDHUNEHEESIL TS, — A
T RIKFBETRDEZEN D, TAVNFE—5.6%) WA TR (F—5.3%) (F/KE FTHB T HGE. —&B
DEXLIVF—THRERENERLTVDELDD, FERZEIELOERDEFRFHIINNZD,

REATEFIANF—EGEY) VIRV F—BEED T HFZERICHRODEENGRNTODIEN, —FB
DEXELIFI—ITEVWTHEERENMERLTWSRFLALN., PHFORBCEICELGIKRTHD, £k L
Y. FEERNTREVEEABHGRTEBEICEE>TLVELSA., BESEBRAZA THEARERGEEICR 11
FERSE+FITRELONT | REA—XTHANIEANFELITHRSITRFHREHNHEN TS, SO0,
EREZEOREMOBLTEERFMNERLICESIETESLEKRHEZEL, XS FRREROMIRIC
BIELENGVVRR X EEHEH NS, HMTEBRREEDEAN. BEBECRERECEHEMDIEHT
LBREGEERNEBATWASHETIE. ERGBIHOE=OICLAEEETDZMRET HERNH D, TERLBUTFH

SEICHETAREIOBAICOVNTIE. BEEZ. —HBTEOAIEVDEO RKE BB (PWwC Inteligence, 2025 4 8 A)%
SEOIL,
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BAHTEH T ERBBRIIIESA. EXFHMAZLEERBEOERE SV PHEERAELICANIBE.
REHEDHMIZHEIEMETALTHDELNHSD,

6. iRBLTILEANEHSh GV WYE—PRIFSOLEICITETER

UTTIE CNFTHTCE-HEZRYEREREZRER  HEEOLE TR TEOHIFTLEAA. £/
BERZITHH I IRIEL G5 MMEBIRZA TS, BZk 21 T2E CPICHEEMMIEE) A 5L, 2026 &F
6 BIXRTER A Lk +1.0% &M o1z, BURILHTA (R +1.2%) M oiEELDDH 9 N AEHDO TS RAFLHL

=, EHOREVEBREIRILT—ZFRT7 CPIIX 2026 & 6 AICHIER AL +1.2%5 7551, B TlE+
1%REDELVKETHBLTEY. BUFAE 2026 £O BIZLL TSI +2.0%71# 1 O Wik #E%E T E->
THBLTLS,

E3k 21 CPICHEEWVMEEE) OHTI)—RIH#HRS

(AT R A L. %)

cPI A0.1%| A0.1%| +0.1%| +0.0%| A0.4%| A0.3%| +0.2%| +0.7%| +0.8%| +0.2%| +1.3%| +1.0%| +1.2%| +1.2%| +1.0%
#THER +0.0%| +0.0%| +0.1%| +0.0%| A0.3%| A02%| +0.3%| +0.7%| +0.9%| +0.2%| +1.4%| +1.1%| +1.2%| +1.3%| +1.0%
B AR A0.3%| A0.4%| A0.2%| A0.3%| A0.6%| A05%| A0.2%| +0.4%| +0.6%| +0.1%| +0.9%| +0.9%| +1.0%| +1.1%| +0.8%
' A02%| A0.4%| A0.3%| A1.6%| A4.3%| A4.4%| A2.9%| +0.2%| +1.1%| A0.7%| +1.7%| +0.3%| A1.6%| A1.7%| A1.6%
FER +0.0%| +0.0%| +0.1%| +0.3%| +0.5%| +0.7%| +0.9%| +0.8%| +0.8%| +0.4%| +1.3%| +1.2%| +1.8%| +1.9%| +1.5%
SHE S A0.3%| A05%| A0.2%| A0.4%| A1.0%| A0.8%| A02%| +0.6%| +1.0%| +0.3%| +1.1%| +1.3%| +1.4%| +1.6%| +1.1%
H—ER +0.3%| +0.5%| +0.5%| +0.5%| +0.6%| +0.6%| +0.8%| +0.7%| +0.6%| +0.1%| +1.6%| +0.8%| +0.9%| +0.8%| +0.8%
a7CPI +0.5%| +0.6%| +0.7%| +0.8%| +0.9%| +1.0%| +1.2%] +1.2%] +1.2%| +0.8%] +1.8%] +1.1%] +1.2%| +1.1%| +1.2%
BR-=IESEE +0.3%| +0.1%| +0.1%| A0.8%| A2.5%| A2.6%| A1.6%| +0.3%| +0.8%| A0.2%| +1.4%| +0.4%| A0.8%| A0.9%| A0.8%
EES A5.0%| A83%| A0.4%| A7.6%|A152%|A13.7%| A7.3%|+14.5%|+18.2%| +6.9%|+10.9%| +4.9%| A0.5%| +1.6%| A0.3%

2 +5.2%| +55%| +6.1%| +2.8%| A3.7%| A4.2%| A2.0%| +0.7%| +4.4%| +3.2%| +59%| +4.0%| A1.0%| A2.2%| A0.7%

BA +5.0%| +3.1%| A8.5%| A9.5%|A16.1%|A17.0%| A 16.0%| A15.0%| A 14.6%| A13.7%| A8.6%|A11.5%|A15.2%| A16.1%| A15.9%

K¥E +1.3%| +1.5%| +1.6%| +1.7%| +1.8%| +1.7%| +1.7%| +2.0%| +1.7%| +1.9%| +1.9%| +1.6%| +1.5%| +1.4%| +1.4%
FERE +0.1%| +0.1%| +0.1%| +0.1%| +0.1%| +0.1%| +0.1%| +0.0%| A0.2%| A0.1%| A0.2%| A0.2%| A0.2%| A0.2%| A0.3%
EFRAGRUHY—ER +0.2%| +0.1%| +0.7%| +1.2%| +1.8%| +2.2%| +1.9%| +2.1%| +2.2%| +2.6%| +2.8%| +1.5%| +1.4%| +1.8%| +1.3%
Z5E-EIE A3.9%| A4.3%| A3.7%| A31%| A2.4%| A2.0%| A1.5%| A2.3%| A2.6%| A3.4%| A0.7%| +0.9%| +4.6%| +54%| +4.1%
HE-XIE- 1R % +0.7%| +0.9%| +1.0%| +0.9%| +1.0%| +0.8%| +0.9%| +0.6%| +0.9%| +0.0%| +2.0%| +1.1%| +1.3%| +1.3%| +1.4%
[He4T A05%| +0.9%| +0.8%| +0.5%| +0.7%| +0.9%| +2.1%| +2.0%| +2.1%| A6.6%|+11.7%| +3.2%| +4.0%| +4.3%| +4.5%

ERRE +0.2%| +0.3%| +0.4%| +0.5%| +0.9%| +1.1%| +1.4%| +1.6%| +1.8%| +1.7%| +1.9%| +1.9%| +3.4%| +2.1%| +2.3%
ZOMARRUS—ER +6.6%| +7.3%| +8.1%| +8.0%| +8.6%| +9.9%|+12.8%|+14.2%|+17.4%|+13.2%| +15.4%| +13.5%| +11.0%| +9.9%| +6.6%

HAT: FEER#FE B KLY PwC Intelligence £/

ATIV—RlIZHBE. 2026 & 6 BIFETER (F+1.0%) B LUV EFER (R +0.8%) EHIZHTA M SREGEL
f=o Bin-EBMAIZHDE. BR(E—1.6%) [ERTANOTAFRENME/NLI-—F . FEB&H (R+1.5%) &
BTAMGRGEL TEMLI-, BRAFEDH 6 X GHAEA (R —15.9%) DIFEH . Z¥(E—0.7%) LE1 A H
S5IAFRAEHHE/NLIz— AT, FE (R —0.3%) (XA FRIZEEL Tz, = HERETF—ERBICHDE.H
& & (E+1.1%) B ETA M SEERLIz— AT, H—E R (F+0.8%) [LFT A SHEIENTHB LT,

HEBACHHE, TBR-1=EZ- B (F—0.8%) EEXDBUIEFT ADN ST A FRIBIEOOHME NI [
- ES BRI OEREAHE. (FEEE (F—0.3%) (LRI A NS A T RIEIEIERLz, £FARKEYS
H—EX(A+1.3%) BELUVRE-BIE (F+4.1%) (TATAMSFELT=, KE (F+1.4%) [FFHTA M SHEILL
THBLIz, —AT. ERFRE(R+2.3%) DEMN, HF - XME- 172 (F+1.4%) [FHTA DS IEL =, EDH

DFRAT (A +4.5%) 2BV TEINELT=, COIFEM. 2022 &£ 7 ALUBKE TOHBEEGEITEEHEL/N(
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(Rl—1.1%) 35| EHmETAF AL, AV ULRERBIRILF—(F+15.3%) (X KIETSRELED
1=

FEBRDENHEEDERATELRA2ESY, FERFIENOFTERRICEELTWS, BN TIEXHES
BEEOTADEN. TOMEEELNEZHRICSEZLHZEICHLIBLTEBENAH D, TOLEERSNS DR
RNOARBEENDEDY FFETEENEH LN, HIGBRIDKRENSTIVEANBEZSNS, SEEP
EEROENFICETEIEFHRAZREA DD, HEBMEBICIHEELKEFILORITIANIZAITE
MEROMREEDH . SIESHESYIBIAICITTIELTUOKBELRH S,

F7-.2026 £ 6 ADEE PPI(EEEYMMIER) (FATER AL +4.1%E G0t 1SUFEB DO RBIEIZHES
FMEDFEELGLELZITT2022 £ 9 AUR 3FFAYITTSRIZEELTEHY. GTA DR +3.9% M SIEL .
AMAEHTISRER LI, 46 fTA EA—XCIEFEBEE DO TELREND —1.3%ETAFRIZERLT=, KL
TOEZF 22 THTI)—RIZHDBE, £ER (B+5.5%) IERTA NS TSRELIIEKR LTz, £EFDOHTIE,
ERIE (R +16.5%) S L VM I (B +3.0%) [(FTSRIEZEILKRLI-—F T, F# (F+8.6%) (LATA M SHEEL
THEMLIz, — A5 T.2023 F 5 ALURKE T CTHBLTWSEE (—0.9%) FHEIA LA FRIEBAIERL
DO HEDLLT KA T CTOHBERIT TS HEMOPTIE, B (F—2.1%) (ERTAMNS TS FRIEA
PRL = CDIEFEM, KE(E—1.0%) BLUVHAR (F—1.0%) [LEIA M SEIXWNTHR Lz, RETEFI T
EMMLBFEO>TLDE . M TEE NIRRT AEE L (F+0.1%) (EETA NS OOMEL, TSR T
EHLT=,

H% 22 PPI(EEZEWYMIEE) OAHTIU—5IH®E

(RTEEE A L. %)

PPI A27%| A33%| A3.6%| A3.6%| A2.9%| A23%| A2.1%| A2.2%| A1.9%| A1.4%| A0.9%| +0.5%| +2.8%| +3.9% +4.1%
A EERT A3.1%| A40%| A4.4%| A43%| A32%| A2.4%| A2.4%| A24%| A21%| A1.3%| A0.7%| +1.0%| +3.8%| +52%| +55%
iR A9.4%| A11.9% | A13.2%| A14.0%| A11.5%| A9.0%| AT7.8%| A6.1%| A4.7%| A81%| A53%| +2.0%|+10.6%|+158%|+16.5%
Exo) A36%| A54%| A55%| A54%| A4.1%| A2.9%| A2.5%| A2.9%| A26%| A2.0%| A1.9%| +11%| +71%| +9.2%| +8.6%
T A23%| A28%| A32%| A3.1%| A22%| A1.7%| A1.9%| A1.9%| A1.6%| A0.4%| +0.3%| +0.9%| +1.5%| +2.3%| +3.0%
SHE B A16%| A14%| A14%| A16%| A17%| A1.7%| A14%| A15%| A1.3%| A1.7%| A1.6%| A1.3%| A1.0%| AO0.8%| A0.9%
B& A14%| A14%| A20%| A1.8%| A1.7%| A1.7%| A16%| A15%| A1.5%| A1.9%| A1.8%| A1.7%| A1.9%| A1.8%| A21%
K4\ A0.1%| +0.0%| +0.1%| A0.1%| +0.0%| A0.3%| A0.3%| A03%| A0.1%| A0.7%| A1.0%| A1.1%| A1.1%| A1.0%| A1.0%
BRA& +0.6%| +0.6%| +0.8%| +0.6%| +0.4%| +0.7%| +1.0%| +1.1%| +1.4%| A1.8%| A1.8%| A14%| A1.1%| A1.0%| A1.0%

it ASH # B A37%| A33%| A27%| A3.5%| A3.7%| A3.9%| A3.2%| A3.6%| A35%| A18%| A1.6%| A1.0%| A0.3%| +0.0%[ +0.1%

HAT: FEER#FE B KLY PwC Intelligence £/

LITHE% 23 THEO2E CPICHEEMIETEE) & PPI (A EEMIMIER) OHBELLEL THLE, 2025
F 10 ADBTFRIZEELTNSAS, BIEHMEEKETHERL TS, PP ZDWTH, —8MOEEX+Y4—TH
BOIRLESINA R, 2026 F 3 AICIE 3EFSYICTFRIZELDHE, FHAA—DEIDIKREMNSIFEELD
DHHN . MEOLLTIRKETDHREHRIT TS, CPI FERNDFENMEUROEN T T~ OffiEEs
BABSIICERLTELY . AMEEEFEFTOEDYFRVEIICEOND, &5, SERBEL-PRIF
ARV EEIXRAENERMEEASHEL. AR v 2ROl LRNETATRERLHHELEDOD. BT
TRHEFEETRICEETHARRTELICHAFELMNGITHILICLELEFIC, BRISTELTELELAH S,
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Ftr-. TEIBEDEIRIZDNTHDE, 2026 & 1-5 AT EREDEEFIIEEIL 5.56%&75Y . 2025
EBED 5.31%% L EoTHEIBLI- (M 24) . 2025 F LR O EHELAEUS>TOSA, 048
DEE%Z T TREINIENMERL TL V= 2022 4 (6.09%) & KU 2023 4F (5.76%) DK FE->TLVS,

E%& 23 £[E CPI & PPl DR H* 24 MIFETEOEEFREDHR
(FIERALE. %) —CPI PPI 700 (B4R B L. %)

5.0

0.0 /\,_’\,\/_’\/—\/\'

-5.0

5.00 /\/\_/\/_’___\/

-10.0 0.00
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

H AR PEER#HEE LY PwC Intelligence £k Hir: hEER#HFET B KLY PwC Intelligence 1ERL

SOL=h BRFERELTIE, FERETTEBEMEHRFZ5IESRITTRE CORREREL. L
BESIVERBEDRRICAITTHVTLKBELHSS, LHL, FEEROBRFDEXRBELBEND
DERICLEADE B RITITHEHLITKWEIICEbND, T HBOEERRORRZEIET
MABROEEZSHNEREF > T RS IOREICA T TRYBT AT ZZHET D2DEFBRHZTIIROEHS
N, OLERRET . EESFHIREBLICEELTEY., SRLBELOVEXZRENRV S E(E, £FRE4
DRFENELGON., RFERECER~NDERTBRT HEEHIC, HAMEDSLELITRENICOGND
EVOEBRERICHRAO AR LH LTI, SROMEEBIRIE+7EEL TEDLENH D,

BMOTUT TR I X4EE  EEEERESJIUHKHER/NFTREBONTER LR OBUEICDNT
HTHEI HRDESY . ENNDFZDHUETEBRLA-VKRET. B 25 DEHY., RIERALER—X
Tl SEIELEEHD 2026 FLFH(1-6 A) BETHIERBALL +5.4%LBKEZHFLODHERB LTS,
REKAHEFRRDEELGENDEAVNOIRASRAGEE AT REBEHIT TS —A T, AVE1—420&EE
ENEFERM. IRV F—ELEI) VIR FT—EED T FEZERIC, 2RELTHRETRRICHRL
T, —AT.BIEEEREFTHERBEREDTREE-HEREL T 2026 £ LFHI(1-6 A)IZIXR—
57%&EKE FITELRAATNSIEN, HRHE R/NTHREELE +1.3%E73Y, 2025 EEEDHBU (FIEL
+3.7%) & TE>f=. COKIITIRE LHBENRRRERO M, RABVOEELHELTLNS,

Ft=. B3 26 TRTALL (FEHERFARF) A—ADHEBEHDHE. 2026 F£ 6 ADEEEEREIF—0.37%
EANAERTIAFTRER L, A REER/NTHREEIL+0.38%& 3N A RYITTFRITERLFM, BKE
THBLTWS, — AT I TEAEFIAALLL +0.76% &% o1, MU TR EMGEUEHIFL. 2024 F£4 R

ShEIZHIFATAEINHRIZOVNTIH. BHEZ. —HRTELAEVLFREDOI RHE1ES | (PwC Intelligence, 2025 £ 8 A) %
SHBOIL,
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LIRE 27 WA ERTISRAHERBLTEY . RBOEEENIFRLTLDIEIINNZ D, SHRILZDFHRY
v TNBRESNGVFELEETIIRE T WL, EEFUIEREKOMBITERBELENLUKR <L
Hot, SHICIELHEE THRENDEHE BN EBEL THNERNEEDIRIIEFI LD EALOND,

RE 25 S£E. KE HEOWERALBURERE RR26 £E. KE HEOWALHFUTRER

o (AIERALE. %) —Oo—4f£E wE& HE a0 (PTAL. %) —O— 4 "E HE

6.0
MUM 2.0
4.0

20 1.0
O\O——(‘)/O\/\/}—O\J\/
0.0 0.0

-2.0

-1.0

4.0
6.0 -2.0
-8.0 -3.0
Jul-24  Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
H AT PEER#HFEH LY PwC Intelligence YERL HAT: PEER#HFEH LY PWC Intelligence 1ER

7. BELULMN A% SRRV E A A ED TIn China, for global INDE)E

HETIIBEFEEDEETR A BRMFOERFBEHFICEY. EV OKREL/ ARV, S0 E THR 4
ERRANEHLWMEERESE TRED BNRELTNS, OLEBFEERIREEEBT H—H. £SE X
DERRENESHEIMRLEATE EBFIFERE. [RASIBERICIYBF EECBLHRFDEIE
ZEHTNED . ERPHRIADZENKEWN=DIRARHZTENBIBIEE S TG AT, EV, 81K,
Al KRG ETFHEEENIEET B EXRTESISHMESEERNLRNERSND EALOND,

FEIFXINZETIIn China, for China(FED=812) JZFHRLTE=H. §#I[&TIn China, for global (1# 5
DI=BI2) INEDLEHBLDDH L, FEIFEXRGENTIHESHLGREOT . M@i&HRE N OREL-EEY
TI3AFI—VEBERICEV ORBANARILGETEHREROREN R LL-TEY ., FERIZLHREBETE
BTGV EHND, T, FEEEFBELOVERNZGFZELTRITAEREZR LSETEY., EV K5
FHNRRLILDEN FEDAFICEVDTILEGHEMER A TE LG HRTISTEOHFHER ORAEMIET
EHBRMEICEL TS, SERLPEERNTRERBIRKELLIC BREEENZIEA-ELTE, BL\BRS
NeF OHEEGBETOTZEELOHERTEANDBEEERLTOCRIIIRNIH L EABND, COLER
M TIFH LD, BEROTOT7EENERBERCERNEXETL-ODRFERLGERETEDERZERDT
KBHABEMLHY. DB FELDE ZERICSZ5FEICOVTILEBELTEDLELHAS,

7 pEIZHFS0In China, for global IOEIMICOWTIE. BEHEZ. HIIEEFEREX - EXZOEELTILEBRBTEADTRE | (PWC
Intelligence. 2025 £ 7 R)&#SRD L,
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8. FLH

AFTIE. 2026 FLF D P EDOEFIEEFEZIRYRY DD, FEREFDOTRKE LY 2026 FLBEL-S#&
DERZLIZDOVWTHMLETE =, 2026 F£5 2 W3 HANDEHE GDP s EREFAIERILL +4.3%EBAFEETHD
[+4.5~5.0% D FRETE>T-, FERFE. FHETIORALOCEAREOELLEERELT, HE-
FRELDITHRBRZEDTIND, — AT I FLEEFHEANICERHERBLTEY. FEDH LI HDE
SHGHFT SN T, SRR DY LSO RRBEADTHLENFIEZELTLS, I5LIEH . SAEADIK
FENSFO TLAN, KB EBEZOERAIMNTEINSEN . TOMDEIEEZEZHEFE - KIS TIEHE
DBFEEICIHEHKT HIEZEROMEZINA TS, MAT, BELEPREZNRMEL-EEE. AR
[TEEOBRERLBEZINSGLGENFTRELTEEMICEAL TV SRIRIZH D,

BRXOPETE. AFERENFILKR. BREIEEL//R—ay BERXBELERERI REICETLT
W5, BIFERBIETRAE IZBITTRAEHRFDRELZEDTLAL EROHIRN, ABE~NDEELER
¥ HEAEERNDDORIBLZAIRIIBZ TEIEWD, CORBR, PELFKFELVERGSFZELTHREFNZED
DO BNTEANTRERDOIHEERO TUOCATREMEEE L, PER XL EV. F 8K, Al BEFAREIRIL
F—REGEEZRDICHATE TOFRERESOHTHY . PEEEORRICLSTO—N\ILEGEENESE
BILKLTLKESS, FEERFE (X In China, for China(FRE®DT=&I12) 1/ 5TIn China, for global (tH R D 1=
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