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Nt 8.1% 8.6% 8.6% 9.2% 9.8% 9.7%
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Bk 36: 12 A 4N EAARYE KABKRAY

2024 ‘ 2025 ‘ 2026 2027 KA R

R GDP ik 2.5% 2.1% 2.0% 1.9% 1.8%

9 A 2.0% 2.0% 2.0% 2.0% 1.8%
kb & 4.2% 4.3% 4.3% 4.3% 4.2%

9 AR 4.4% 4.4% 4.3% 4.2% 4.2%
PCE 4 2.4% 2.5% 2.1% 2.0% 2.0%

9 A 2.3% 2.1% 2.0% 2.0% 2.0%
4%+ PCE 2.8% 2.5% 2.2% 2.0% -

9 AR M 2.6% 2.2% 2.0% 2.0% -
RIR A A K 4.4% 3.9% 3.4% 3.1% 3.0%

9 AR M 4.4% 3.4% 2.9% 2.9% 2.9%
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Bk 37: Bk EMEB 2T 2025 5 N TEAUE B kK E
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2024 2025 2026 2027 Longer run

TR EBRAGE, RIEATERARK

H&38: RE12A24 8, THHAM 2025 FA —KREE&

£ DUE ] 300-325 325-350 350-375 375-400 400-425 425-450

2025/1/29 0.00% 0.00% 0.00% 0.00% 8.60% 91.40%
2025/3/19 0.00% 0.00% 0.00% 4.10% 48.30% 47.60%

2025/5/7 0.00% 0.00% 0.80% 12.80% 48.20% 38.20%
2025/6/18 0.00% 0.20% 3.90% 22.00% 45.60% 28.30%
2025/7/30 0.00% 0.70% 6.20% 24.90% 43.50% 24.80%
2025/9/17 0.10% 1.60% 9.40% 28.10% 40.20% 20.50%
2025/10/29 0.30% 2.40% 11.20% 29.30% 38.30% 18.50%
2025/12/10 0.50% 3.20% 12.80% 30.10% 36.60% 16.90%

KA 2B CME, RiEATASBARE
4. EMBAGEHHEK, THRHRA

KAk, A EREFRSH G T RN ARABAGFEGK, AR EBAE F A 2023
EIAE, BE 2024 FZEE, OCBEBSAZHEHRFENK, ANEWRBERE, 2
Bertk, EBRBRLTEER T, SotriE0 BB AEAFA LA, @
MM R A, BN S e BAR ARG AERS KT, BAREY #3325
W, WL P 2023 AR K E, BA A F iR,
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Fok kR Factset, FIEHTAE BAFRIE

B % 40: Bt 2025 & F7-& S00EPS 3 ik £ H 10% % £

2026/6/30 75.78 12.67%
2026/3/31 71.45 13.32%
2025/12/31 72.21 16.98%
2025/9/30 70.80 15.59%
2025/6/30 67.26 12.19%
2025/3/31 63.05 12.47%
2024/12/31 61.73 12.05%
2024/9/30 61.25 5.66%
2024/6/30 59.95 11.83%
2024/3/31 56.06 7.02%
2023/12/31 55.09 5.20%
2023/9/30 57.97 5.87%
2023/6/30 53.61 -2.28%
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A& 55 B& ﬂ%?mﬁﬁﬁl&%#ﬁ? %i%%?i

fa % 3 7 18] 2R &P500 P g P
f&- 8. ] BA A & 8 2 5
bp DP 3% 1% 27 R 3K T xR
1984 0.10% -15.61% 18.62%
1984/9/20 1986/8/21 26 562.5 1.80% 1985 22.66% 43.48% -14.51%
1986 26.38% 21% 4.45%
1989 20.04% 30.93% -8.31%
1990 -7.27% 1.12% -8.29%
1989/6/6 1992/9/4 24 681.25 -3.60%
1991 31.68% 57.88% -16.60%
1992 3.84% -6.21% 10.71%
1995 30.36% 21.64% 7.17%
1995/7/6 1996/1/31 3 75 1.20%
1996 26.20% 6.02% 19.03%
1998/9/29 1998/11/17 3 75 3.80% 1998 31.97% 30.25% 1.32%
2001 -13.10% 3.79% -16.28%
2001/1/3 2003/6/25 13 550 -1.60% 2002 -19.03% -18.25% -0.96%
2003 21.53% -3.68% 26.16%
2007 -2.08% 3.72% -5.58%
2007/9/18 2008/12/16 10 500 -8.50%
2008 -37.88% -28.55% -13.07%
2019/8/1 2019/10/31 5 75 2.60% 2019 25.77% 13.17% 11.14%
2020/3/3 2020/3/16 2 150 -28% 2020 16.26% 44.59% -19.49%
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ZFTATRR, MG BUE NIEAR T , BB RKFEAR L, £ B85 T A RRETN,
INGSNEY - ¥ &iT
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