m
&
il
Wi}
it
Hp

23 i

SRS

2009 £F 8 AEMEFhE
— EMEFRA R, TEEFAEL LT

7 RIEFE I ZFAF

+ H5RZ55: 2009 4 8 A, #RZFHAREBEZY, F LTI e, £EZF
FEREB (AUEZERT. AREHRGEEH;. B o f R F B, KEME ZKE
BIt), fabmkik A T4 A (BRATERILAMEL X403, FALR YIRS, CDOs T
M. KR FTHWREAA. WEIF M), AERFIE TFRIAGIEC 2T L, 28 78
BEREI (PMI EH. B3 FT 925058, BRI E. FEBENMHKITLEE, R
T Al AL FAL T @ H, AE I I AL ); BRAk R4 AT HIALE T ARG 5T T BUR
e — A e BUR, BP R — 3 A A SR GE F B IKAT B G A S M R B
TR E B Ao B, EBRAERA BF A PR E T AT PERBX L, &
FE2EH A AR NI FREHER, MBEEECREA TN, @B RS T,
Bk BRI KAAET B4, PR @b R Rd Ik, RELCETHF
B H M, (2 TANEE R F LT ERE ., BAVAABREEE T FFAH R 4HHAE
KA K -FRARIE, I B8GR5 - AF, A8t m T, RN F kg, ARBT 5K
P RRFZFE HeIErF, KRR E AN 8~ . B L E Lk,

£ 5 BEIEM: MECEIARFA 46.19 12T; B9 A 95512.025 127U, F)L3gik-21.41%, %
2R £ 56955.27 1274, F)H3gik-67.07%, FDI A 43009 12, #4XER 163.56; M2 %
56894.792 127, FH.3Eik 28.39%; Wik A 39762.75685 1C7L, [l b¥gHin 30.33%; CPI
4 98.3, PPl 4 92.2; ZiFa %4 FEF Z 3%,

+ [FHIEEE: 2009 F 8 A ¥ B AR A AR Sk B A F4E M, RIF[8.5%,11.5%] 4938 ik .
KRR H @ B I BT, H TR RS e (THEEF
W3SIBAR ), RATIAA, NISAFE T A/ ka5 Ik, AR MRS M T @KL
ke, BFRENA, B SRR REFSEBEEK, ERAMNIEAFD T I kg
Iofhdg ik KRB iR THAEAEZIYE, BENEFFTHEAINE ERTEIKRET, BREMm
M2 T4k 4238, fa38ik ¥ B FHE . KRERT B, FHFRTFBREERK, FL
BEWIT TR EHATLE 5 AE B SRA TSI, AN Kbk FE8E
A, A BIBEIE —— S8l WA A kE Y R R, B SR TR, £k
S At ARk G ARG, TR TR ABRLTGED R T, ARKZEAE T
LB RN, TNRMERBY T, A, BN RTRMERAEFE. FEZR
2010 F EFFHHN[7%,9%] 6938 K218, i Ffeh N E IR e, & algKAR, K3
FE AT RAR S B A T 370K 4k B T 2009 SR TR B 6934 A 2010 FH373E 2 B AT,
TR @ G488, ERRMAEUAEF E T3, AN RAIE S AL 8 KT A0 5%
2. BRRE, A ALLFH 2009 F 8 A Ke) £ /. RAVFIB 2010 SF# 725 R
THROBIB LM E R, B RRFTTEI, RLFHANBATE, FR 4K 1
A B, (2RESPFGERTIL ERT RN R EMK]

£ EEMH: 2009 4F 8 A MMNBRAARE, RAEBF ) E IR miRiE. RATAYEE
Y EHSaELT, RITRSME; A IPO FiF, fFiF =T 39HF RS, A2
BT A BRI E 9328 2R H 5540, , 3 E M AR RTHHER EmEs, BE
FFTE FALREA BT R S AT 638, Frdash Tk A &, AMeg X2 ST
W MRBN MBS 6) B R e b S By, PTAR kg X A% 640 8) R A T g G

T RBEAE A RG] LT d A R4S L% 450 547 R E IF AL 23 & 200122 9.5 86-21-38619883 - 1 -



W R EE R 2’:&5?5551'9‘2
—

H =X

—. #REF: 2RTHRIAR, AHRKFWIRE. e, 1
(—) 2009 F 8 A RRFHHMEERIBAG e, 1
(=) BALEZAHAN ZRZF-2RARABREFHEH ... 1
(Z) FREMBBORARFE A THEEE— R T e, 7

=, 2000 8 AFEERZFELE: TILEE T e 8

(—) I IFARFFHIEIZ R oot 10
(=) I RIB T EE oo 12
(=) TbA P RiEmaE, RibAFHIEIT e, 13
(29 ) TFHAAIE KPR T e 13
(Z) B FFDIZAZE %, HARTTHE TR oo 14
(55) KPS E B, BIREDEAIZL e, 15
(&) HEFTHERIR FEREFAG LT i, 17
o, £RT: FTFFYREIRTAORE, BAEBIG o, 20
Fi. 2009 F 8 A BETRIM c.oovooreoceeeeeereeseeeee s 21
(=) WABEFTE TR TA e 22
(=) WBUECRY IR ELEZEATK oo 22
(Z) FPRBERERE ZRE B e 23
(29 ) FERREICELELEIETE e 23

7RG BA RG] LTk A4 RA8.05% 450 547 R E R KL 23 & 200122 945 86-21-38619883 - 2 -



[ (]

1]
351
Wi}
it
<

TETES v [t i A
EH=x
R AR s o) b ST e o OO OO TO OO 2
B 2 Tl 0 T T T A Sk ettt ettt ettt en et e 2
Bl 3 EE R AEBRIE EFE ettt ettt ettt ettt ettt a ettt et a ettt 3
Bl 4 Z BT E SURTT T oottt sttt ettt ettt n et e 3
B 5 E T TF T ZEARATAEAE ..ot e e e e ee et es et s et e et ee e e eee e eeeeean 3
B 6 £EZFANAEATR T IRIBIEIEIELE oottt sttt s s saenaenaanans 3
B 7 KA B TR B TS oottt ettt et en s enen 4
B 8 EE AN EIE T TR VA R IEAR G oottt e e e ettt et et et ee e s e s e s s e s s et eee st et et et eteteeenenenenenenenens 4
e e R D L = I OO 4
B 10 TR BRI TUATI TR R oottt ettt e st st a st e s st es e staneeaes s eeeeneseans 4
B 11 A BT K ZEEE TRAR oottt ettt e e ettt ettt r e et e e 5
Ry e 2 = o OO OO OO 5
B 13 E B BT EIN B T T IFEHEIL L oottt ettt ettt s s en s enes s 5
B 14 BT TEECE U BE A0 oottt ettt sttt n e s et st st e e e st et n s s s eetneneenenenas 8
IR Q=R 7 = 2 NPT 8
B 16 B R A T A T oottt ettt ettt ettt ettt et seere 11
Bl 17 BHLTEFEITIRBITTEIIZ oottt sttt ettt ettt et s e st as st et et et st et et ettt et e s s en s st et et et et et et seenerens 11
Bl 18 Tl B IR AR AZ oottt ettt e ettt ettt et et e e sreetesna et ena et 12
B 19 JEAH ZESRJRTEITE oottt ettt ettt ettt ettt e ettt ettt 12
B 20 T dE3E 0BT Fh oottt ettt en et e et ee et et e e n e eeeeeee e reneeeens 13
B 2L PIMIEZ TN BE oottt sttt n et en ettt ettt s et en et et en et neas 13
B 22 TEBUEAE TUIETFE oottt sttt ettt a s ettt et st et et et et et et sasssasas st s et st asa seesetetetenis 14
R T = =1 2 OO 14
Bl 24 57 B9 Z Y BEIRY oottt sttt e sttt s ettt s et sentesnaetans 15
Bl 25 FDIFFAEIE AR oottt ettt ettt ettt a e e Rttt ettt ettt ettt s e eaees st as et et et etetetetetas 15
Bl 26 FARTTHE T I oottt ettt ettt e ettt n et et e ereese s er s e 15
Bl 27 AU Z TFHET K oottt ettt ettt et et s et n et 15
B 28 T Al dith T A AEFEZL oottt ettt ettt ettt et tenas 16
P 20 AN AEFE BB T oottt ettt ee et e et e et e et ee e et en e ren e 16
B 30 P EIMMAEFEEIRITIETE oottt ettt nene e 16
Bl 31 B S HUEMAE LT oottt ettt ettt e 16
B 32 P EMAE AT FEFIRITIETE oottt ettt en e en e en e 17
B 33 A T RBFHA TENHEIEZE oottt ettt seen 17
Bl 34 B BB IEFRTETAL oottt ettt ettt n ettt en e et st s st 18
TR = o 2 1 5 RN 18
B 36 AMEE T LR, coveieieeeeeciceeececee ettt sttt ettt ettt ettt a ettt ettt ettt s st e e ettt en et ettt 18
B 37 JKTTE A U2 BRI R vttt ettt ettt ettt sttt sttt ettt sttt e 18
B 38 T G T ALIAR AELE oottt ettt ettt ettt ettt e e et et er et e reeeerens 19
I 39 JEHE 7 B AEBETEI T oottt ettt ettt ettt er e enes 19
B A0 B8 TR ILIEIE oottt ettt n et en s 20
B AT BEBR B IUIEIE oottt ettt ettt e et n et et ereeeeeneeeer s e 20
B 42 ARAT AT R AL T ZSE R I oottt ettt ettt sneee 21
B A3 ML H TUAL BPETEIFE oottt ettt n et n ettt ene s eenens 21
B A4 T BT FE B ZR oottt n ettt n et ten e eeeneeeer s e 21
B 45 B PR BRI B 2K oottt ettt ettt enenaee s 21

7RI A RG] LTl A A8 L% 450 547 R E 1F AL 23 & 200122 .45 86-21-38619883 - 3 -



W R EE R 2’:&5?5551'92

—. WHEH: ek RTR, KEHEFNRm

(—) 2009 £ 8 AT FHALFHENLEEREERER

& 1IMF 3t f = B B K2 53 K Fnl

2006 2007 2008E 2009E

World output 5.1 5 3.7 2.2
Advanced economies 3 2.6 1.4 -0.3
United States 2.8 2 1.4 -0.7
Euro area 2.8 2.6 1.2 -0.5
Germany 3 25 1.7 -0.8
France 2.2 2.2 0.8 -0.5
Japan 24 2.1 0.5 -0.2
United Kingdom 2.8 3 0.8 -1.3
Emerging and developing economies 7.9 8 6.6 5.1
China 11.6 11.9 9.7 8.5
Russia 7.4 8.1 6.8 3.5
India 9.8 9.3 7.8 6.3
Brazil 3.8 5.4 5.2 3

IR IMF,
%k 22009 FHRAEEERZFHK TN

+ £H 25 * B BA | %H BEH | ed PP
%[~ GDP (Fltt%)  8.25 -1 1.2 -0.6 -0.9 -135 |5 2.9
CPI (F] F%) 3.55 0.65 -- - = 1.3 12 5.3
%W FE (%) = 1.6 - 8.65 = 7.2 6.5 7.9
PR
ZE WP (& GDP %) - -35 55 -2 3.9 -2.3 2.7 -2.15
T OB - #7
A (& GDP %) - -705  -155  -36 -- -5.5 1.3 -1.9
GES
FATHE (%) -- 0.5 -- - 0.25 1.5 -- 13 5.25
SAMAFIE (%) 2.42 1.56 -- -- 0.73 2.49 -- -- --
2 FHfT A AR 2.81 1.59 2.05 1.85 0.51 2.38 -- -- --
10 SF M Ak A% 3.2 3.44 3.46 4.26 1.45 4.34 = . 75
S 6.8 1.25 1.25 1.25 100 1.51 31.1 2.27 46

3438 % k. BLOOMBERG.
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China corporate earnings

Analyst estimates

i Cumulative quarterly earmings — percent change y-o-y
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Mote: Chinese companies typically report cumulative earmings during the year, 5o individual quarterly figures

starting the second quarter are not avallable
Source; State media calculstions

Qz a3 04 o1 02 Q3 o4

2008

2009

i REUTERS

GOS0

IS

FLZAE 1T% A&, th 2008 SFifgin T 1.8%. HAVEFH| B 17% A &6 M2 K E

Reuters graphic/Catherine Trevethan

EMTTY: THEFY REBORT AR, B KRS

2009 5 M2 3¢k —3 Ty 14.8%, b 2008 5= 3% 0.4% 4 4 A28 AT # & 5L F M2

B, et FTHEIHRANE, RILELEXEM22K5, @ FEF M2 ik 41K,

2 AN

JL_HBR

i

57

55

53

51

49

47

45

43

41

TS TEAT

-u-r-.]

T

________________________________ .'_.__ 26% 41
’ i
T % || 1
L
= =imi=i=i=i= === == mim= oo == = = == - s =
L 37
E H
e 22%
3B
20% 33
31
18%
29
16% i
27
14% 25
2008-03 2008-06  2008-09  2008-12  2009-03  2009-06 2007-12

2007-12

2008-03

2008-06 2008-09 2008-12 2009-03

2009-06

22.0%

17.0%

12.0%

B 40 5% TARLA AR

e (D Bk FERGHE.

7R

B 41 Gt

EAT A TRNE: LiEwTH AR R4 450 547 K B F A8 23 & 200122 %95 86-21-38619883 - 20 -




e
— T
— A S )
- GEEE R = :?Fxﬁju

R PR AREZZOANRIEAF, M2 Aie Tk A = 6-9 NA LA CPILL AA. 8T 5 A
WA KT, SBAMBLATFHFTHAET. I AARTERTHE 6645 27T, F
b % 3% 3460 1250, WEEREKE. 5 AR M2 Fligk 25.74%, 3tk EF KRG 7.92 A
BaE, B EARIK 021 ME S ML R K 18.69%, ARG 1.21 AE 4.
AR T RABF g K 30.6%, 3Fhak LFRE 11.87 B a5, W EAKRS 088 Na 4y

20 [------m-emmmmmmmmmm-———— - ____ 180%
r 20 FTT T T T T T T T o s om o ——————————-——-—-—q
T | 160% ; M1A& H 3%
N\ | LA R
i N - k
8 o L i 140% 19 2 26%
L = 24.77%
17 E- = : L
E '&ﬁ%‘]ﬁ“%{%‘j i 120% 19 lr-_ __________________________________
Fod — = r
6 ¢-- ’ﬁ'ﬁ‘ | e 05% 21%
: bl - & 3= 8 Y1 - | 100% 18 - ME-2084% - - — - .
. N L
oo —F AR ERM |- | . ‘3-?;/0&81% - 1869%
r = 80% | | © [T o b 7% T T T T T T
14 F--- o | ¢ -10‘5480
r
: I ! 60% W 1%
13 F
c | 7 &
W l- | 40%
F i 4 " 16 11%
11 | 20%
; | | "
10 0%
2007-12 2008-03 2008-06 2008-09 2008-12 2009-03  2009-06 15 F 6%
2007-12  2008-03 2008-06  2008-09 2008-12  2009-03  2009-06

B 42 AT RAZFSE R B 43 M1 & 34 Fos @44
Ve (D ¥k ERGHR.

570% -
4.90% -
)0/ -4
4.40% 270% 4
3.90% -
3.40% - 3.70% 4
2.90% -
2.70% -+
2.40% -+
1.90%
1.70% -
1.40%
0.90% 0.70%
05 2 35 5 65 8 95 1112514155 17 185 20 21.5 23 24.5 26 27.5 29 05 2 35 5 65 8 95 11125 14 155 17 18.5 20 21.5 23 24.5 26 27.5 29

A 44 Efpii F & B 45 BURME RIS R i £
VE: (1) MR RGN

2009 & 8 H BT

T R BBATRNE) : LT iE A3 K48 .05% 450 5% X B F K JE 23 & 200122 #.9%: 86-21-38619883 - 21 -



m
&
il
Wi}
it
Hp

e AL

SRS

2009 5F 8 A MMM BUR A TR, RABUR ) AN A filk 38, A IPO AER ZF UAS 49
&, BTG RBATT. AT EFTHE RN T B R M2 & 2RET5510, HaT
RIS Z PO BT AT T AT e & Fivh, SHE A BB R 6 R AR L K, K
AT = oA F AT G BOR ks, B ZALTR B FASREA BT DM = 547k 49 4%
F, FEHT A, BERENEITT (XF 2009 FFRMEFARGBEGETL), 7+
FPEE T FETRE TR, BaEiBhANEZFE: —& “BL PRPAZ
REALF TR R B AL BIH A F MR BAEA T R TR
AL, =R EKIR B AR AT T FF 507 @k, il by aomd23h 34
AT I8 = . AN RIE ST WA BT e KR e sy &d, PToAA dkgr X 4%
Ao a] B A T RGE.

(=) BEHBRARFZEN

2009 4 8 A BN BURAA AR, RABCR ) A 18 fmds. AM-Eis TRAE KT 2
4% RRAE B ATA I G, AFELSRMLEME; BAMVAAELLGEGHFERAT, R
RESREE; MAE IPO i, f&it AR T HHF RS I. ANIKTZFTHEf5 f B S 6942
B2 REIL, HATRKAIDS R PO BT AT T ATH e EH FroL, 3t T Fe B
FobF AR AR, HATA E LA R AR T GBS Em ks, B REKR B FARSAEA B
F R AT 3P, ARy Tk A T, A8 KR S TR B @ dE e F A R
agbg B @, FvA kgt X AEe a8 A A T k.

(Z) W BUBERY 3K A E 4R X

2009 4 8 A MEBBRY KA E MM R, BB F—, LR LifeidE, 2FRR
SEIE BT EAPFE AR E, Bl M TFHEAEE T, HAEBS LG EEHLE
XTFai by T M., RNPIB, stk 2009 5 8 A R2 “4F48” masse “T” (KT
HOtHeFER FIeITE. SR AERRNEMEEL. FHAANGTHH I,
Ak FAeiE F KT BRA ), PTAMBBURIEH S, =, R TRERRFE MR, £
R CAHMAB R R — TR E TR T T, KT ET T RRAF
AR, FARGHFETERIE K (AS A AF4), MEABEREDSMRAER, Bk, W3
HEEEP LT, ERFAFGTHESEEWBOLTME W THER. %=, MEk

7RG BA RG] LTl AT R 4915 450 547 A E IR AL 23 & 200122 ©.4%5: 86-21-38619883 - 22 -



m
&
il
Wi}
it
Hp

23 i

SRS

FH R AR T RIEG MBI, RR, MHEAFT A 2009 4482 7 £ & ZKF, 3K
AT & A, BURS ST — — M A 538 K a9tk 5 R 5 W BB Folk 4 09
FRE SRR, BAVAA B H R 2K R HRIe AT AT mmig X, 2/t ERE
32, WIS KR 255 69 T i,

(=) FIBRRHE=ZXER

2009 4 7= Ak BRAB RIBIT G HE A AR AT A R, H—, T RRHER —RIEH L F K
B XA G Kk, F =, PEZABABRTY, oA g4~ b
WHRA, H=, BRAAREKE 9 REIAEF L, RiEHIEHZFEM KGR EF b L 44
AWHR., KAXFELTLLE, HBH|FALEHRMNK. AE. B B0, BT, G4,
H e, FE&FE. T8 93U LIRS, R Fo K RATF I AL = 0k, B T4k,
TR EZA TR PR AR, AR LKA A T AT F
M, FHFABFARAFLER, ¥R H TGN, AEERIFIFE. 4. FAHF FHR
FBPRFMER, IHTRBALE O L, XA G L h IREEAREEE.
2 M A AE A A K AY S0 3t TARAGAOBAG ) BL K &0 AP A #li, #t— it dhid U K&K
BAZSE ARG A 0, RBRSFLEFELE., RAFESRS WAL LEMNPE, T E2ZINFH
k. AE . R, B, RIRFAALGRIF T, B8 LFHHRFL. AL, FEHER
Fa R FE AL, 3 RIRVALE.

() Ft o B U g e it

AAH B E R ERTEZ N 2K KO, 12 2009 F4 JUHR 4 & Bt KA 6 F KK
FARA R (1) EFARBRE, BRERBARBCLE S, HAERRIBHENLLZILE,
Tt 2009 4F B 7 AR CEH EX T4, BR, — B XU RARFERHE, BER.
EHRPRY 0B OREE. (2) Aabiksbdikfd SR i E ., AT A T 3657 2009 69 24
iR AR 8 E, TR BEER — P VA SRR R AE TR A T EGRE E, B2
ithpdid S EEAEE REX., RAR, XYPHEMEIAK, 2009 F4 K%L TR, 12X
RRFASRF BT FE AN, ZZ 3,

7RG BA RG] LTl AT R 4915 450 547 A E IR AL 23 & 200122 ©.4%: 86-21-38619883 - 23 -



	一．世界经济：金融市场恢复元气，复苏绿芽初现端倪 
	（一）2009年8月下半年世界经济将从全面衰退走向复苏
	（二）解铃还需系铃人：美国经济-金融体系-世界经济的逻辑
	（三）扩张性财政政策是保持复苏可持续性的唯一良方

	三、2009年8月中国实体经济展望：可持续复苏
	（一）投资还将保持快速增长
	（二）消费增长逐步回暖 
	（三）工业生产增长减速，农业生产形势较好 
	（四）财政收入增长快速下降 
	（五）出口和FDI高位回落，热钱开始回流
	（六）物价水平上升拐点出现，通胀压力令人担忧
	（七）微观经济开始筑底，中国经济走向复苏

	四、金融市场：下半年扩张性政策方向不变，但力度减弱
	五、2009年8月政策预测
	（一）货币政策方向不会变化
	（二）财政政策扩张力度继续加大
	（三）产业政策突出三大重点
	（四）社会制度改革继续推进


