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NAEEEHZ (Executive Summary)

> B 2021 FYEEME K PRGHELALE—BR 28
A R E B R R B B R LA A 4 0 B Th B Y Ak
BEFEOARG  REZXETHRHERREE  @R2R Lk
AETHE&FERBROLEREHBEMRARBHMEY 2R T
S mE I B BMAEESHRF 0 L Al 4%
ROHBAPE > BERAEAHRENERIRMAE > mAHE
ZRTEARAZERELEHSBEARBEGHRERK -

> BEK2024F 7 AT EF R 20 E=F 22 2025 F 10
Aim P 2@ LB RET > YREMOEBBRRAFTEX
ST U E A ELE -BHET KBELREFERM
ROMAREREEEAK  AURMEZR 2025 FFTRERH
P RIEFREERAR "RAEIE ) 9iEE -

> 8F 2025 FEREEREMST A 44% HERHE CHFE
RE O BEARHRHEREUAS NI FELEEEAEABRRRS
EN RRAARMBEZG FRELFTARTHEA 1995 F
MR BERRR HERELER 3.7% > Ml EHWE K
(CPl) HEAZETHm  BROEABERE  RA LD
BIEEERE - WNERRm L B4 A TR0 T
o RS FTREBEHREGCERE 12 KER  #2
HKEMER "+ HH% 2.0, (China Shock 2.0)8 B 458 H
EH A EHRBEERSFRAERE IR M T EHHAR
E¥FBHARARFE—FRE



> 8k s M A TAT - M7 M58 R SR P A AR AT
TOYRLBCERAER G B E A 1K & RIR (balance sheet
recession) ’ & E W B R kA H T B > BIlLAERERFE
BEASERTHHEERS - ALY R TS BUFE
BEHBMATHETYSE "B ERAK, F& BEAER
TRk BT BB A SRk R E 0 RS R R AL o BREMUE
HERETEAMAH  HFERERNLAAN  ERERRE
HEIRLTEEAES RARREGERABRKHEREE-

> M RGN FAEY FREUTMEBUIAE X H & GDP
YRTH MEAFREBRBETECLAREN S > BAELARE
FHEEIS  wRw LEEBEEHR > FRIFHEH & GDP Lt
Bl ERAEE 2R ¥ BB BN BI  RREFERE
NRE - ARFTERTRBERRERGIEHRF » EMBER
P UEHERARABB LB LA RRSBARREERSE
FREAHRA)  HEMERER "R R s8Rk -

> e 8B ARBEAREFTHERZ  —HRARKANE
REMRESIL RERAZH BHAERNLE AR
HEBWMEZRECAETH EREBERALEFTERRRTH
AEREXE AT BB RET G K > 2R HE &
B BBERRARFRAOLCIFRFN o> BEFREN
RSt REFHRFHRREEZRBIHAIMARE
BABRZHE BERATARETHEUBEREHRERAEZTLE
MRS RHLEBAM EEAATHROHERA HBRAKBF -

> UL 12025 FEGS PR MEERE THHAE WHHBE
MBIt 250 ER 20 KM G HER 18 KLEBR AB

-



ZmERER > RESFwutr e ERZ AR E#ME BaIsRR
EARBUEHBAARFAER  BE P AT TR 8RR
EHMEMEAA MBESENREME RES  wFR 20 K&
@18 ReyM% > BB PFAFH TN L RAEHM
AR " v EREBE -

2025 FERBH T v REHE I GHR AV HBNAEREA K
GATH AR RGN E > ET (RE) #3E 28 a-PF
(AR FERAHERZR) —X 2N EHZLE 2015 FUREB
MPFERBFZTAHBBARANETHANAETE > RMBTIFHRT
UXEBRETH/ARNE > L THBS > RHFRPEK
RGBSR ETERMRAZE X URIFLZNRBEES
SRR BUE T AR AN IR TR B AR o

HRE T AHKRITET > 2025 FYEAE 0 GDP Rk4 8
BRE# B 33% & 1997 FURKZH - wRNEFERK -BEER
HE EARAT O PE R A A HBLERAIME AL 0 P B & R R AR
BB O FEREPRADRMELR LT X % 3 Ao
R 0 RMEIFE—FTRENG TG o



i

T8

Covid-19 B F& R AR > PRLHRBE R AL TEFE
NGB HRPEHETCRERLIR  TRHNELHERBR ALY
(structural) > 7R Z 3 EAME B9 (cyclical)— B 2008 4 > 1R 3E12 A 4%
R(EE) Xy AR ETAGEREREFHREERK
WREHEEASE (REES - HEBK) BRAEEHEH
FAEH ) &M AR AR RBEHAT R CERALER KM M
FEBL Ay o !

BAROIFEREER LS (IMF) 898 A& L QBT HREH
@ P R BT LA R — RMEARKRIAL 60 BUF BB R R 3 5
o E BRI T BUR ~ &% ~ & RkR AR KR R 8 RIEH
MR T HBEZZBHFM BRI EHERBERAE - RS T4
Ao ITEREEENMTESE RPRARAEHE  FAE
NETGmRAT —ERKIE e d RBUF @I B 552
G BUEHR T AT Al AR FPREOR T EF oyt &
3R A RFFEENBBIINE R IR A LATREHEBR
MECKAEBGBSRFTHALE TRE R T 7
(chock-points)#E #] » FEARBRELBANBARZBR Z ¥#H 7%
PRERMCEBRFTAZEFRERRRB NERKMER T4
Ex "TYRARENEEAREEARRE -

AL #H310 F R T EGHT H 2 RBEH RATAT A

! George Magnus (2022), “The Chinese economy: Troubled times ahead,” Council on Geostrategy,
No. GPE09; Nichalos Lardy (2023), “How serious is China’s economic slowdown,” Peterson
Institute for International Economics; Adam Posen (2023), “The end of China’s economic miracle,”
Foreign Affairs; Logan Wright (2024), “China’s economy has peaked. Can Beijing redefine its
goals?” China Leadership Monitor, Issue 81.

2 IMF (2024), “People’s Republic of China: 2024 Article IV Consultation,” IMF Country Report No.
24/258.
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BB R RSN S BEUT—F @R A AL AR R 0SS
Wb B —F EbE AR R SANE AL AR ER
REEIE o ol fe 18 K @BUFTHIR R BPAE A £ 1R AL B X
S SRR AT R RGBS RSB BUTE TR R @Y
B MRAE LB o it Bk — B RE R AR B E B AR R MG
BT R A R4 P B BT RIS @ A R B A -

#2024 F7 AP PR 20 BE=F2€F 2025 % 10 A
W2 BB —FRrURLEMETRBRAETCHER
BHRIZRTHR LECHOERENE > AT RERRERERH
ICBRNER > BREAETEAIRRBKE R EEARHETIGRA
ek ¥ o e b BBEUTRBABR e Al T ¥ 2455 aF
RIBF R REHEMBZ L BRI ECKAEETRARE R
EARBEBRRSGAEEN  BEEMREE  ERAR 4 E
MEHE | R ERILET £ - TRANERIRGE KA
REHORFICBRGER > ATHAIRT L RATHAE 1.2 Kk
£ 8 HIEE B A ¢ B &% 2.0 (China Shock
20)8%% 0 3| RSKEBEERE LN - & BRI HIEHET
AEETBR Y O RKRBBEARER - °

AT o R BT B ARG AZ ) o RIS @k~ BB
eyt A Eme 0 4HEH 2025 FF KNPt Y &R
SRR AT 34 -

* David Autor and Gordon Hansen (2025), “We warned about the first China shock. The next one will
be worse,” New York Times, July 14, 2025; USCC (2025), “The 2025 Annual Report to Congress,”
Chapter 8: China Shock 2.0; Robin Harding (2025), “China is making trade impossible: Europe has
nothing to offer and difficult decisions to make,” Financial Times, Nov. 26, 2025.
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BRA:ITHRE

b B E EIR 0 2025 FRIBEREES S5.0% 0 BE=F
W31 Fik AMMETAR 2026 F LB R K ENN4.0%ZE 4.8%°
hHEF A 4.4%  BREETHE 04 188 25 0 B TRRARN 5.0%
BEBECRBAR - (RE 1-1)

(1-1 YEEBEREEED
B 3 E %)
A Z# 2025 2026 FEBRE

B % 4m 4K 6 4.9 4.4 -0.5
RS 3 4.8 4.3 -0.4
L i 3 5.0 4.6 -0.4
B 48 4% 4% 3 4.9 4.4 -0.5
R ERAT 16 4.9 4.5 -0.4
A 34 - 4.9 4.4 -0.5

FOA O EETERRIBRR] A 2025 F 12 A 20 8

TERNBE A FE - 2F%E - HEREFTRER &3
115 RARE  BAEFTRITOBE N A EZ L5 (gross domestic
product, GDP )~ 3% £ b % 9.1% > 3848 8 ZE&4& 5 Jufp Kok
TIREEREFE S 44% (L& 1-2)



%12 FTERREHESKFMET
B AR FmEE%)

5% B4 ZELELR BFRKE
Th& XBE AHBE BI&KIN A
2022/12 121 120 1 3.0 3.0
2023/12 126 114 12 5.2 4.7
2024/12 135 115 20 5.0 4.3
2025/12 102 115 13 5.0 4.4

WA THFEABEEA T EARE N LEEHARMBERE HeHELEZE B
BASEH > URGEWRER B3R E2HMEATH GDP BREKR X B %
3+ H = GDP -

—~HEIREWHEEERE

HEBHEOMEE 2FHTHERTEFH3T% 246
B RAM&G - st 4 ERAMELE 308 A & kT3 RER 13.2%:
12 Ak HeEaf izt 776&FF K A& FHEE 1117
ktE o HAF 690 BREER -

HEFABEWE EREBE 11 A& RAEAETELSEE RS
T4 B3 6.9 AT ARKE 82013 FREERE - F 4 FE
EA A RAE 74.9% > TRIEER 4 FARF T5%00 L Al > RIH R KB
léesk - (RLE 1-1)
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Y O —~ FF O N N N 1.6 O M N Hh O M A O A o
S 8§ 2 8 8 F F 9 5 Z Ao o R ZTJ I 5
(o \ I o\ IR o VNN o I o U NN oN N o\ N~ . NN o NN (o) = = = = O AN N
o [q\] o [\ o

WA ARG BERIEARA 2025 5 11 A > FHEAR 2020 F 3 A ehims{d -
B1-1 FREEEHAE (201351 8522025512 8)

Rk A BB FIIRBEAAR - 2 FWHBEZEERE FR
38% > BE4MEA ik BRI AT 1L MEA > HEIHt
EiBE3MEA KR FHERII%  FATHREHERK -

BMENEEBRRTARTGEHM - 2 FREHAEMERTET FR
172% 24 4518 A & k- SR E R ERBTHTFR42%
Mg 4 A Ak - FIABRERREEDNBRERENLE > &
HEEZAE - (ALE 1-2)
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EEEERE - MLt E — EHIEREE -eeeeee SRIRRIER

2022
2023
2024
2025

OO =IO~~~ Lo
S ARSI A S A S A S
AN NN OO DN LI0n
(o' I o\ I o\ o\ B o\ B o\ EN o i oo\ B o\ Bl o\ I o\ BN o\l a\|

2013
2014
2015
2016
2017
2018
2019
2020
2021
21/1

WA MBI EREAA 2025 F 11 A -
B1-2 FEIZEEHAE (201351 852025512 8)

BEIRLI>EEG o  2FERMIZEFER 64% @ Wikt s 37
1B B IERAE -z — o BAER2.5% #4510 18 B 24 - 77 11 18
B AENZREEEIMBA aRE BREWHFEME 238 T 58 -

HRAENHE PE AT 11 BA  SPAEHEKRE (foreign

direct investment, FDI) “F/& 7.5% ° #4531 B A & sk ° I XLk
HI5 5 FDI > AR LB R34 E 111 KARE - (AE 1-3)
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25 05 30
20 20
04
15 10
J8
£ 10 A 03 0{%-3
L =]
5] 5 =
x5 HE (00 105
—~ "N | Y] 9
X NI Y D
S o0 -20
0.1
5 NINMTT -30
10 0.0 -40
— <t N o — <t NS o T NO " FNO DN O
F ¥ F % 85 B B = A S FFTTomE D

RO FAE MNIZE ~ FDI L4 BfE st 3 E ok 4 2025 % 11 B
B1-3 TELOEEZE (0135122025412 8)

e RARTARK

TEREDERDK - 2F G E B 053 55% > 248 24 18 A
ERk - OERE  BREE 11 BA &k - B oMk
EHa£Eg 15EAmMME Rk LA THREEES 12 kE
e (RE 1-4)

_ﬁD ......... ;E[:] 1%%775 .Egﬁ
80 1,500
60 1,000
40
F 500
£
;?\E- 0 ‘lll\l‘l“”d”. | HIW MR
20 | | ‘
0 -500
_40\—<<ﬁl\o~<hl\0ﬂ<ﬁl\_1,OOOH<I*I\O\—<<BL\O\—<<hl\
S I P S I xS S F B A I P S oS F B

B 14 TREEHESE (2034518220255 124)

BRTRAAKL—A -k 13T 2FFTHA &EE
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02307 A  LbR T B OL4IES T 13078 - RZ
FREOCSER6EET Ly OH%iIE D T 81 BET -
EREREBEHELE PEHLSIIEE 11.6% ° TERBAALE UL

)13 MAEBES

BB FE &% dv ¥ TE #v

¥7 o ®o &R Ho wo  FR
2020 601 636 34 1,024 2,007 982 1,017
2021 784 825 41 1,259 2,500 1,241 1,282
2022 816 840 24 1,211 2,381 1,170 1,194
2023 685 702 17 957 1,993 1,036 1,054
2024 752 793 41 970 2,178 1,208 1,250
2025 # 836 917 81 1,001 2,307 1,307 1,388

t R ERE LI REIAE - FFR ALY 0 Stbd 2020 F
89 30.0% ° F# % 2025 F8925.1%: P E&HE - KRG E
MEH B OEL 47% - 3T 11EA > & o FHERBEET
Pk 15.9% ; HEFR 2025 F 6 A > 24 29BA &k °

HEHEMBRERGIT-IAHE O &bd 2013 F49 47.3%
PFEF 2025 F69 27.1% BTG EARER o S D bIb
AR HRER EH ROMEE T - PELEEFEHLKEY
HH#4F - (LB 1-5)
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34 20
55
50 _
45 .M
EE 40
235
30
25
20 15
R R A N NN 20
AoIsh2sdg3s o ¥ h o ¥h oo
— A~ ~ ﬁmwﬂg‘o&ooimmm
— ° HNR (9]

WA B O BERORITERS 2025 F 11 A -
B1-5 PREEGEHO&HE (2035152025512 4)

=~ A RBELHLEES

ERRE T R4 o 250 WA A4 # (consumer price
index, CP1) Tk ; sbAl 9 BARGAAHE - £ EHMBIHK
( producer price index, PP ) i 4k 36 1@ A & sk * £ R
20122016 5k & R BEH

WEHRIFFFEEE - 12 A CPLF3 0.7% 0 BN ER 1.9 18
BB YRBE N LD 28 E E A 2 E R (real effective
exchange rate, REER ) £4% ° < #17 & Atk (capital account )
EHl B AREAAE AT TR R RS B BEMARERNE
G ARGE T AR AR REER BBE BN £ U0 49
1845 20.3% (LB 1-6)
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CPI  eeeeences PPI

10
8
6
4
o 2
=
% 0
—
X 2
~
-4
-6
-8
S ¥ ¥he ¥
ﬁmwm\wmo\mwm
HHP«\OHHNENNN
Al

A REER 9T & A A 2025 F 11 A -
B1-6 ARBEHEEZR (2013418220254 1248)

FERERBNETBRBE  ERFHERS- 12470 KT
W EEBFRI0% EEISBEA ARk EEBRSHETR
11.8% ° AT 11 18 A > 4 & %12 =45 # (consumer confidence index,
CCl) 245 4418 A %45 » 735 88.0 B > 1A 100 s &y M4 -

RESEFHEHBRENBATSL Bl EXEHB RS-
AT 11AB A > BAR A b T ¥ 3 hofl F38 6.0% SRS EA 45
BERE 04% ALK B EAALE LR ELEE MEAT
(RE 1-7)
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ES 9883 IE o8 Hae &8 &I I FT oo o8
o N (q\] N (q\] (V] o o o o [qV] o [q\] (q\] o (e o

WA CCIAMMBEA AR B A 2025 F 11 A -
B1-7 TEAHEESEEM (200251 AZ22025F12 4)

LB RSB B oEE - 2023-2025 £ 0 23K 36 BR R H
B RE 765 AL RIBEE - RABRE AR (R —1%) 98 5
WE-FELEMOBEEI AT 1118 A #H 4 B H4% F(outward
FDI, OFDI) 3% 6.9% > i24k S8 A A£4%5 > Hi& L FRE -

EREEHREA T ILEREC - 12 ARG ERBEESR
#  (purchasing managers index, PMI) 1£ 50.1% ° sLATi£ 4% 8 18 A
fem RIRE R o I H & % PMI R34 19 18 A A7 50%4) % &
RAEHRLE - (RLE 1-8)
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jiis gr—1k ——OFDI BIEER e FFRIER
40 40

58
35 30
56
30 20 )
25 Etb
10 4 D
20 = X2
0 =~
15 2 =50
10 -10 48
5 -20 46
30 44
DL Qo e 2 0 QgL B
HgoaoaIIT IO Qg F & A F I F 5 85 B
AN AN A AN AN AN AN N N &N & &N NN AN A

3EA ¢ OFDI &9 & #1 &8 A 2025 F37 118 A -
B 1-8 BREEHRERALERZES (2023451 8220254512 A)

Wl TR R L AR 3

2025 > FRELHEREER A 5.0% ° fnfhKoik 0 BIREHE
REFEL 44% - £ 5% E (RhodiumGroup) ##fE > ERAE
FIteh—F B 25%% 3.0%2 e L AR > A EFABE B @4
BEREL@mAR B TEELARY -

BRERR S PEGETREEN L ARG - BRE A8
RER - REBEERA=Z —REHBEEEHFE  REF LU
Bt o BATTBRIH O FHETH 6.0%FE 54%  FETEHT
Bl A 50%89 A & TR R hAig B3 - @ % P BlLE H o £
o

—REBHAEES LHBRFTELERBIRET - TRARK
AT 2025 F 11 ABM (L RMERF ZBAENEZL SN E
FAR e fm e Emsk) EREZHEER 5,000 TAR
WoBmEmE N BEERRIMAFSE
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ARG ARG B - LIBERERM 2011 FXEBG
A o B 10 50 b RERH|AREE e ERILE - 2025 FF
£ P @RI ah RHEARSHTRBL LT AR
Bp 2 3 #5, °
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II. & &k

®

I

¥

MFFRBRAELBRIETHARRIET MK E > 1£8
2020 FUAR BATRANBEHEEESR (RABARMRKREE
% NPL Coverage Ratio) &4 179% A Z#r 210% > & AEL
RAFEEN 15% A4 B TLaEE A FERIHN AN
BRI E LBl BERETLARYRARRUAENFEE (R
Bl 2-1 HEREE -E22 BAERER)-

>t

G5 (%)
290

270
250
230
210
190
170

150

B e N - e e e e T

B 2-1 BEBEFE (0453A520254%9A4)
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B ce)

Tt TR Y e T - T

B 22 HARBRE (013£3HF202549AH)

phoh o QI BB RABETIY (A ERITERE 2R 08
k) BRAE 90 RBPF| AR REHK > A LIRMEF AR R EF
KBRS MR 5 Ty PR BUR M A Rk & 5 3 3L R J) R TR L )
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