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ERFRREFH

AEHBBRACAERLG SRERERREERAR (ATHR ‘KEEWR ) HRNERTER
®E (UTEHR FHRE" ) , ZEHOT:

LARERAERTR. FREWRARERAREERT . DN KA FEEMZWARIT
BITAHHIMMREKXR, FHREESOEEEN. KENE. 2 RIFRRERITRIFE S L
SN, ARRAEMHEH AR FIRAZAD .

ARG ARREINIE L ELME AN EXM. AFHME. TEEHEREIMNIZTLE
RHRETTM/HZBH AT, RS ARNISNEE U BRI ARG ST LR R
SMBEVELAEN. AL MERERTEEME TAEMEXNRIE, BRREBZERZI
MELVBERSEHEMTE.

BAMEMBTFRERRMRAMARLT WETHEXFEEMBENNZIERNRERRTRE
MM R, MIENZIENROELFRTEIER L. £FERTRTIEFERZERFMT
M, AREERLHERRI. PR EASERE.,. RREMPNEESHTEFE—ERRML.

AFREFDTFREL BB R NARE WY ZIEXNRERARLHNMERRL, TEREM
RAEIMFEIN, FERNIHEAABEE. HELAFHEENEHM~RNEFRLIRIE. K3
EWASEFABER N ABER AR ERIFRERMSBOETIRERAT, FANEREETT
SN REAAREHE AR ESRB|EE=FH=ENEMEREBTE.

SARBIIEREREN EEARELAZ AREGMRREFEARNER, KEEWENST
RORIFNRERSIVRERTENE (AR . &IEF)

SARRBERFRERMNERFTAR (H) iz, RERHFEWBERE, FRELIFRARHM
TFRERASATRMBEFNRITHFIESFWSEES . RSB ARERERNER . B
RE AR L ERTHERN—YE RS RFBEMNFEFRBBENF .

7 AREMAFREART WA RERDEWHEFEN, FELUEME R/ TTXEH .
HE. KHIFARSEMATFRELEESIRRART.
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2026 FI TR BINBEE KRGS (EE/\H) .
2026 FUTEMATBNBRA LGS (W) SRAWERRSE

o=t HHERASFR TR AR WRAK NAR R

2026 FTTEMGBUNBRR—RES (B AAA

2026 FTTEMBBRFE#BE—RES (\H) AAA 2026/6/15 ExE [SESES
2026 FTTEMATBNFBRBRLIES (L) AAA

FEBER PRARE

TFEUTREAIGOREE, hodmsemn | ETEE
LT FEZ LS, 2ESRILEREN — R ferR —ieR RE (%) B4
BETEHETE> —.

HIR 4 2 A 50% 50.0
TFEARRBERIE SRR RIS 1 . o po -
B, MSESHE. AL AL KESMIZ e i ° :
RESMIWFEL, NXBEH. 8. Kk Ay GDP 30% 24.0
A % E MRS WIS REFTAT — IR AETRERA 55% 550
BiIAR. T TE R ARTRE RN RERK, SR s 15% 105
M E ARETIEF, KB LR NE THBSE A
Ny ERFIEE ST 15% 13.5
. B E AR 15% 9.0
Lol &SR BRHES % - — Y
BITHAE: 79.38427T. 12591 (27T 7.291Z AREE x
;ﬁﬁm: e o0 s AMEEFERR (BCA) aa+
NEBR: 5. 7 EEmEafaRESY, 10 TPRREER AAA
FHREF B EST NP IR TR 1
ExHFR: FHREER E BRRRERAGTESEIAENGEARBIRETE, THSTAENGHEREEER

PRI

RREWIAA, TTEMREFLRSHELY, RE LR AERA, LFFMVBESEARE; BIFHRSXRSERE;
FRBREERES DI PAALTE —RLOAMENBAEESERE, —RLOAMERANBF EES WA AR FFRRIER
ERS. BN, REWKER, UTEFHANFSSNREZRUEENR, FUERARENER, BIFEESBAREK
FE-ENTHEMS. ZET, TTEARBNRSEREENEE, AGHRSFZMTEENHRRRTRE.

B TTa REME BREE RETE HHE

GDP 28 ({Z7T) 33182.9 52989.0 36551.1 16878.0 14973.9
GDP 123 (%) 3.7 5.5 5.1 4.2 5.0
—RALMERA (1Z7T) 2918.2 4157.3 3289.4 1535.0 1350.0
LHRABIKRA (1Z7T) - 42951 3329.0 - 3031.6
BUFEELBA (Z7T) 439.0 1629.1 1072.1 180.9 460.3
WBABHRS RE (Z7T) 15690.3 21400.4 14349.2 10819.5 1143%9.0
T RPEERFERTN 2025 FF, HERBZEGRITAR. EFETER. FURERSE . MBREHITERS AT ER, 7 7 ARRKEEIR, RHLHERE,
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TTEEFMBIER @t 25 %) ETEHREMIER
;‘zzzzz ol 32612.75 | sm.m 60 RH 2023 & 2024 5 2025 4
00000 ' s gy WREFRE (27 30209.4 32612.7 33182.9
10000.0 IMS29 Imé.94 s ?:8 BRI KE (%) 53 5.1 3.7
R . e 0 ASMRAFME (D) 72107 78236 80094
- GDP e — AN — GDPifsE —RALTRERA (Z7T) 2755.3 2906.9 2918.2
T TEBFHESER @t 2o Hep: BB (1Z78) 1871.0 1838.7 1828.0
20000 15927.5 169015 00 5 LRHBIEAN (Z7T) 3642.8 3821.3 -
15000 13131.512870.3 14019.5
10000 BRFEESKA (1Z5D) 448.6 501.3 439.0
5000 I I I HEBRHESRE (Z7T) 12870.3 14019.5 15690.3
s 02t st BFESE (%) 188.0 193.9 -

E BUS RS E=BUN 75 RE/ MBI A*100%

" SRR R BRRR: ITHET AR BRLIERE. TTENETE.

e

B TTEHAERERORUMRE, # FREFE. RBEFMHTE, ARILRXEBEREFERLREBHNSIST, FAFRILHX
LRHLBTIREIE, FEmkRIFNEZRIE;

B TTEHURERE. Ak Ad RKEGNIZATSNITIVEFERFEK, ZBizkh. £/ JRiF. #2LERSLFE
RERE, 2iFLhRE;

B TTE—RAAMERAFEEK, VERARREEREIRTT, RS LAMPIFNNERK, MBS ARRE;

B TTEBRRFERFERATE, RRASKERE, BENKSEE;

B AFHSFEREESAPALTE —RLOJEMENBNTERESERE, —RAKTERANBNERES WA AR

ERERS.
xE
B OEFER, TTESSHIAOFSINRBZREEEME, KEERZE1I8R 06
B TTETIWEFUERF LN EANEERWRBRA, FlERARENRK;
B TTEHBNMESWABRKE, 5XEMFTHREARBRELNE, RRUAFE—ENTHEN.

PPRRE
FHI TEEFMMBBASREEK, BRESLTTRERE, FREREARE.

R ARARE

KHb T BURS FIER 755 KR (RTFLO01202504) »

A eI R

FETEFR FRERSR  PREE mEH WRIERARE WRRE

26105 23/7 7 2623/26 A 02604127 e = CHBIE RS AR -

LT 23/26 X 75 23 ERE BEA (RTFLO01202504) » PR

18525 15/18 125 15 - - - Y e
LTE?/ T / AAA 2018/10/08 & % DWWk RSB BB SR 5 R

X DL ARRESIR
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EAHER

UTERILEEMEEE, BItENTEHABRAS, ARSI tEME, UBRTIHR
A, SEERIAE, SA2N ‘RNlU—K=4H" ‘KFRERTE, NEESFEE B
1BE, HAREEMAILLLFTEZONE, ERSHREERENREEENZ T IR —.
UTETE 14 MRS, GF%ME. KERDRIERET, MiER 14.87 FEHIRE, B
‘R 1S BERRE, KMBFEEK 2290 8. #BE 2025 FXK, UTEEFEARRN 4131

A, HAEAD 3083 T A, GABEAONLLER 74.63%.

RIE (I TH 2025 FEREFMHSERAITAMRY , 2025 F, TTHLIRES
{8 33182.9 27T, RELEIBK 3.7%.

RIE K FILTHE 2025 FMEFRBERITHE M 2026 FREERNKREY , 2025 F, &
TE—RAFETNERA 2918.2127T, FEEEEK 0.4%; BUFIEESIA 439.0127T, BEETRE
12.4%; —RAHMEL 66152125, FEETHE 3.6%. #=E 2025 £K, UTEBNHRSR
i 156903 1270, H—MEERE 7964.1 27T, EMRESHRE 7726.2125t.

BERALERAEAR
R

2026 FUTHMBTBUTBME RS (EH) RITE8008 79.38 12T, REsRITHIRY
7 8 2026 FUTEMBEBNBRE—RES (\H) RKITEHH 12591 27T, BERITH
PR 10 5F; 2026 FUTEMGBRNBRABLTIHRS () LKITE88A 7.29 27T, MR
7S F, @MAEKKEEFNRREMHS. S F. 7 FHHESFERFEIUMS, 10 FHfkEF
BRYFIN, EMGEHIME—XRIMELELE. AMRSFRITEUEAEEEEIRITEHR
FHIHIIESFR 5 st EhiRiE

Bk AHESFER (Bf: 27T F)

L BT gg EAMELT
2026 FIT T A MBI BEA—RES (L8) 7938 7 FBEEXN, B REA
2026 EIT AP B BHA—BES (\8) 12591 10 FEREFELI, B REA
2026 EIT AP BN BRALTAES (U8) 729 5 FEREZN, HEKEA
&it 212.58 - _

BRRIR: TTEMBUT, RHEHER

U TEARBRERAMHSZP —RESFERREPAAN—RALTEEE, TIHSFER
REPABNMEEESMEERE,

BERRSHE
A FFSRASIUA TR 2026 FRPMNT TEBNREEE.
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B&R2 FitEFFREASHEER
FmHR  ZEEeHE  AERABESRES

(== (==

35555 e (45) (Z5%) S8 (L)
2021 FTFEBAF—MES (T8 217516 5 21.3 21.05
2016 FUTHBH—RHESE V) 16 TFH 12 10 41.7429 3795
2021 FTTEBF— MRS (Z8) 2175420 5 23.3 20.38
23823 E\ﬂT%i@EEﬁﬁﬁﬁE’ﬁ—ﬁx 23175 25 3 137.9952 125.91
&% (7<HY)
2021 ET T T BFERA LR

21 74& 19 5 8.1 7.29

% (<8 LT

&3t - - 232.4381 212.58

BRSRIR: TTEMBET, RHSRER

BIE T MBERI R
ZHABE. RRIEFEAFER, —FELFEKEER, DN kERERERERS

2026 F—%F ¥ GDP FLLHK 5.0%, HiEt LEEEF 05 M EHR. TERRLEIE
R, DRENBE VRIS, REGA . FERAESBFRR S E OB,
LSRRI, WETHNRALEK 147%, BEETAFNSHEN 38%. —FET
WAFFILLSEK 6.1%, SR EFEMR 1.1 AES R, BIh, —BEERRRA TS
BT, BEAFRABLSEK 7%, N GOP Sl ML 7 —Ehaiem. BE, &
EATHESHF T, UREFRARRE SRS A AHER EREAERT, —SEIHM
AFRERR S PREE, GEENDFEAYN AT COP FRISHE tHIEmEFIEF
[ER0-0.65%IRE-0.06%, “BEHEHE. BRERANE, —SEBRAELENERL
BK 12.5%, LWRFLEMENR ] AESR, BRAERETLERE, DRFRE
HTIE & X AT R D — SR

PoFE, GOP MEERAT 48%4h, B SHAWENE, TERRET N
RSEADRIERLRET, UREFRMERRBELN, “SEE O EEETENE.
B LE, RR—BNEENETETENENE, BATERESH, BRESSEMEK,
BT BB IR 2

THARMBERFRELTUESY, BREEASH—PEE; THFUBBREMBEE

RHRE, MNBHEBUA R RNEAMNNEARNELEN, NEFEKIENILEITE
BH—HUE. EUNKELF. BORFERREKNTHT, —FERABRERFRIFRE
Eh. HEip, BRERASHE-TER, ATHEIEBIEMMBKRTIR, SISEMBRERR
B A S AR, EAOHENFIEERERGR, RERLAF, BRFERRRKDE.
SEFEBRVEIRTER. HgEmft. I KRS EGIESDS EFFFE, BRIz 8000
L HBBRMEEM TR, IRWRESFMREBRFEZBELEVRIAREL N, EREY RE,
BN E R EEME REBREARSHE. RFE, THEVBREBCRE RIEMBEE.
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X &5%
X BN

UTHAEAIARMNE, XEFHRATE, ¥ EREMEES, T35,
EREIWIEENESR; EFERITEFDAORFRNNR, ZRECEEMR, KAEKRTEH

A B
TTEERIXE—BURESURONE S, BRIGBXKEREMEHNIIA. BN, &
TEMLALFLZRMNASGEFMRILLLFTENZ O, BAPEREFEBNERETR,

IRV ERM, BRAIEHMKFT—RFEXLBNFLE,

Bxk3 TTERXME

— I

N

- ® " /
-~ o T
"
4 ?
1— R
WAL
e loyy SRR
waael KW OBL
e PTT 3

e SR [ 5§, TR,
phas

x B Al
L
LI -
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& :
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L
FE KEH

BRBRIE: AFRR, RESWERE

TPEGARBEREREATR . TTESBEERLENS, HERRSE. KWAS
% ENEEESRUBTE, HORREBLFIS4EREPIRNESRETE, 1R
hE SR BHBEREFIEMETIREY — HE 2025 K, TTERBELER 6577 AF,
HAEHRE L B2 2387 AR, TTENEEARSUAET A B OEANMEESR, 2025
EABBIEE 162120, BB 19%, ABBIER 52 AR, BLTR1.6% TTHHE
NAREE, BELEK 2290 A8, BEMAAES. BO%. BEAES 6 B0, LTER
ERERUERLS RERK TR BFRINGNRMNEEHGS 8 PRI,
2025 FRMEZzE N 12.9 A, ELEEK 3.9%, RAIFIZE 1810.7 H AR, #K 4.6%.

TTERTFIRATERT L, AT =R 1285, Hpsbies /=58 25 7, 57~
RRMAES ANETE, EFAMFL. SATRNER. BEH NERSFHEAYM
B 45 FRETA e, TTEE 36 F 620 BT, HeRESA . $AT. WY RENANRE
FEMRELEEN, ARESEENS. 2024 FUTEREERY LESAE 18,1 F;
FIRPEERT . LA CIRH. BNATL KA A i 2 A A R

TPEANRHK, BEERFHADSNRLRURENBINEF L RHR T BENT
IR, 2023 FR~2025 45K, ITTEBEANSSIH 4182 TAL 4155 FAF 4131 5 A,
HERTA MK, BAAR, TTESHAAD (15~59 %) HEHHIH 59.73%. 58.22%F
57.18%, 60 % &A EAAGEES A 29.41% 31.17%F0 32.58%, AOZEHERTEEN
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Bl. ST AN ES T TR A N LR ES B, U LR AT RN
W AA SERENSN, TSRS KB IS5 5% 0 E .

BXSE

UTHEEREFEEMTEE P, HRASSEGESEHR TR, BEFREEK,
KL AMR‘

TTEEFREFMBRRFEK, BERGHF TR, 2023 F£~2025 F, TTES LA
X4 =28 30209.4 27T 32612.7 {27t#1 33182.9 {27, EELS FIEK 5.3% 5.1%F1 3.7%.
2025 F, UTEMRAEFSEESE 3 MERITHREPHRE 174, BREFTR 1, £%
E=EHPHRE 1 1, SRIBEREFLARNTIENE. 2023 F£~2025 F, TTEHAHMK
EERES R 72107 T 78236 J7tF1 80094 T, S AR ELEEIK 5.9% 5.6%F 4.3%.

&4 TTELRSBIIZEER (B 27 %)

32613 33182.9
35000 30209 12

28743 27584 28975

30000
23942 25315 24910 25115
25000 22038 7

20000
15000
10000

5000 2.5
TN T
GDP GDPiiE

BRRR: TTERITARRAHTFESRAAER, FHSWERE
| &=y

MPEZERskE, 1T éE/}\ﬁ" 5 2023 £/ 8.8: 38.8: 52.4 1A% A 2025 £/ 8.3:
33.2: 58.4, 2025 F, UTEFE—. Z. == EMESFIH 2763.0 127t 11027.6 {Z7tH
19392.4 12 7T, ﬁttﬁj\%ﬁ""k A% 0.7%F0 5.2%, E_F=IWME=F=VATTELEFLREN
FEHR N

BxS IITEZXRFLEMERL (8 25Tt %)

- 2023 £ 2024 £ 2025 £
g1 iR Y iR Y] R
SE—rlEnE 2651.0 4.7 2565.7 4.2 2763.0 3.4
BN E 11734.5 50 115033 5.3 11027.6 0.7
= e 15823.9 55 185437 5.0 19392.4 5.2
=R 8.8: 38.8: 52.4 7.9: 35.3: 56.9 8.3: 33.2: 58.4

FRRIE: TTERTAREAFRN, FHSWER

TTEUREFE. Ak KL KESNIFAETSNITLEFRFEK; ETLE5F
UtEg = h T EXNEREVEBRA, FUEREARENEKX

KR FREEEMB LRGN ITLEM, BE—PHEFIHE, TTER®HTANLRE
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Tk & REER. BRI IURAR ZSE, UTEEHER TN 2R
BRI ERB RN, URKREAL. Gk mhHESAL TSN, KEMRAE
T. R—EISMBEIHERL, TWIERAFTE, ATUTEEFLEERNBBHERENET
o

2023 F£~2025 &, T TEMARLL_E T IEINERER S5 5 5.0%. 3.1%F 0.6%, Hrh 2025
FERABIEVENERB K 2.6%. 2TILE, TTEEREZREFLREH L, 2025 F
HEENEWIEMER L TR 0.8%, Ho, K. B, MEMAMEMISHIE S ELIEK
41.8%, HSHIMMEEMEIEWLIGK 2.2%, IHEN. BEMEMBFREFELIEK 2.1%, K
ZHEN T 4.3%. AT UWERATTESZEF L z—, 2025 FH 4T EMER LK
0.3%, H, Al FEakEthpikbin Tl inEfK 3.2%, k2 ERFILZF &5l TR
6.8%. a2 T AFHE, TTH 2025 F42 T EMERLLEK 8.3%, Hf, BELBEN Kit
WIEAEEK 14.1%, BELEBABMELMIIEK 8.1%, BELEABMELMN I T
1.0%.

MEEFR=E8XE, RANRMEM. FRRENTERSFEBEERR. 2025 F, T
TERARGMMATTE 439.5 HERM, BLLEK 74.6%; FREBREE 17.6 i, B
K 31.7%; TEIEF=E 23669.3 FTR%, ELLHEK 39.2%; FIREE=E 5641.0 FEEH,
FILLig 5.3%; +HMEREREE 103.4 Fik, BELEEK 4.1%.

TTETIEFEAREIAMEERYIE, MET AR, FETWAVERZEHAYE
BT, 2025 F, UTEMEUN LT AWSTEEWKA 32522.0 27T, BT 3.2%; LM
FARE 11747 27T, BT 45.3%. RASHKEE, TTEEET LSRR, WEE
AR AEE, REAFLEATRS, —ERELFIATHREFLENERSE, FIiEEE
HEKX.

EER, TTEXBEER. €. RiF #HEVERFVERER, RIBKEFERNE
C:Zi:3p))

RN NFHNEENEODRFEALTERBIZH. CHEMAZNLRRKT
BRIFMG. BBERUZFEE, 2023 £~2025 F, UTER A THE==LIEN{E 15823.9
{27t 18543.7 {2t 193924 27T, RMXAEFERNKREERN . 2025 F, TTE R
BRES. KIZMREMEFMIZH AT X TR EYEHE 18.9 20k, FEEK 1.5%, BYzHBAEE
49292 2N E, EEIEBK 2.8%. B, UTEXTKFIZE 6.7 Z AR, BETRE 0.4%. &
B SE, TTESRMIEMETS, $RTLERTER. 2025 F5X, TTESRIMEAIT
SR RE 88298.5 27T, LLEWIEMN 3331.5127T; BINEENRER 53363.2 12T, B L1
1078.2 {27t

IEER, TTERMFTHERES, HERRIEEMFETR. 2025 £, UTEHEH
AR BB TR 32.3%, FrEdmBEHERR 1602.5 FEHEK, BEETRE 16.6%, Hh,
FEHETR 14583 FE 7K, BT 15.5%.

ol E, #E 2025 FR, ETEBARITH 1851 R, BR A RikiFxEK 600 %,
Hrp SA k=K 7 %Ko 2025 F, UTERFTIEHE 6.7 {ZAR, Lk EE TR 0.4%, ikFIE
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AR 1069.7 (LA AR, ELEK 3.5%. UTERREEMN LHFSFHIL, 2025 F5£4)
B _EBEH 2410.5127T, BB 7.7%.

R’E. HBEMHEO

ZEEGFUEKZ N FXELEEBRR. B~ THRREEREN, TTEEER™
REPVEEBIERA, HBRTHIMEERE, WHIRZRXK, AENFTHEERRS, RRF
HE—ERIBER

ZEMAETSRRER. FRFVEREZ . EATB#EAESFREXN, TTEEEE
RAEWERILFE . 2023 F£~2025 F, TTEEERTRE (RERA) EE2 57 4.0%.
5.3%F1-19.0%.

orElE, 2025 £, TTEE—FWRERLETRE 11.1%; S RERE TR 11.8%;
FE=FUIRER TR 24.9%; =FEMIREREBLE TR 18.5%, FREUERKZ; &%
ARBIEWIRFEEFIEK 1.6%, FXFUEERR. BH, ZEMEHHRERZE, TTEHEH
FRHRIRABLE TR 32.3%, 2FHEEmEHERMRBLE TR 16.6%. i, TEHEER
B TR 15.5%. EEER F=RAMATEHEMNEFIEK. (B~ WA RMEEFRE NN
Kigftan; 2025 F, UTEAR “MEH. #HINE. (%M €07, EHEI 8. Rr
SERmFMAEEAMBER TR, ERAXBACT. PERTEMNEERHF DR, X&E
eMNEEFRIZ. RASE—H. FESEFERMBMRER, OBEBRF. RASEZ
H. AESEFEATBAIZIR.

B&ké UTERE. HBMBHATEER (B4 Z5T. %)
2023 ¢ 2024 & 2025 4

;A N . N

HBE iR BE R BE iR

BEEE TR - 4.0 - 5.3 - -19.0
Hep: —F=iRE 9.4 - 3.5 -1
IR % 18.2 - 13.4 -11.8
F=rF= I I"E -4.2 - 0.1 -24.9

B = & 1R -26.1 - -20.0 - -32.3
HEHBERSELRM 10362.1 88 107783 40 10371.3 1.4
B OBH 7659.6 3.1 7630.5 0.5 7485.6 2.0

FRBRIE: AFRE, RAESWERE

MHEZNRE, MFRITEHBRMTPRE LK, EXENELFTT. B mipR
FRMIBR R D NE. 2023 F~2025 F, IUTEHSHERTESED 5] 10362.1 {Z7T.
10778.3 {Z7t#1 10371.3 12T, »HlEELIEK 8.8%. 4.0%H 1.4%. 2025 F, 2 HHLEE,
BmEE 9251.2125T, FLEIEK 1.4%; BIREA 11201 27T, EIEEIEK 1.6%. MBREA L
BOHBEMTEREE, ARFAEERFEK, Kb, RRXTEML LFEK 10.9%, K
BIZRIEK 27%, JBEZIEK 0.1%, Wik $E. $HOAMIEEK 1.9%, WhasgK 2.4%,
SIRHELRIEK 8.5%, HHEMALEK8.2%, hF. BRAAMETR 0.1%, BFHERIEER
TR 26.1%, RABBMETEEFMEEK 19.1%, REHRETE 2.7%, XKD AR

HpR%E: dfjc@coamc.com.cn
ok AERWEFEEXMFFELERPO A E 45, 46, 47 F 100071

HiE: 010-62299800 f£E: 010-62299803 6
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K 1.8%, REKMK 5.6%, BINEMEEK 23.1%, FHEEHIRETHES.1%, KEXT
B 9.8%, BARIFEMBILETEE 11.4%.

MBEEORE, 2023 F£~2025 F, TTEFEOBTH BN 7659.6 27T 7630.5 12T
1 7485.6 {25C, BEHHEK-3.1%. -0.5%F1-2.0%, #EEEZERH. 2025 F, TTFEHORE
4077.3127T, B 8.0%; #OB%E 3408.3 12T, FLE T 11.8%. HEMmE, E&EAN
MMEFSMIEEXFSABEOKR, £FNE~RED 2063.6 27T, BLEK 8.0%; &
FRARPERE O 508.4 27T, BEETHE 4.9%; &&E 0 3242125, #K 9.8%. 4ERM
XRE, L TERXDRAI- IEM R T EMNFNE) LA E & E O 54 5l [ b4 93.2%.
57.0%+24.0%F0 13.5% , X £ E AL Z M G4 L O 2IM ALK, 53 E EE TR 17.9%F0 13.7%.
AA@HKIE, BRIERERMBHGZEESR, SHERSHFm. BSARERFREMH, IT
BXIRGEE—EB K.
KB

ERIRXBORGFERZRERRENSIST, TTEEHEZHE LS (SEAH—HHEE,

BBEIRARILEZ IV ES = UEBALRS(E;, (N, TTEAREEBRXRKRFRE, RE
BKESIMBEERIER, AREFEZRARRE

2016 SRR, BEE CRTEEBENFIMKEE TWEBPEFER « ITHEBEK
TERBREALY « (ITEEREFMHZERETEINEFRAYM_O=ZAFZREF
NEY FRERANNELNEL, BFSREECTEEMFH —RAILETIWERX, XOKR
BERTE, MREARARFUAER, TE2EXEMELEIG, RRSSHRIELZFER, £E
PREREfEpIRR S . 202457 8, «<ITHEL=EML (2021—-2035F) » HA,
MFEL, TTERREEEMZ T EN, EHNRENFIE2ERMXNVERBX, ERA
SKHE R I AR AR . KIMEARME . EARIIREXAR . FEMELKR. S RXERE
EREMLR, BRMERE, MRIIPEETES LIRS SR BRI EHDMEKED,
MR EFERDRL REXSEARME, LEFICBXEERATAER, TERIEHXIF
W& fEHEt.

KIFLRENTIE, KA. REBFLFLNRE, 2025 FHXA =S ED 5IF EEK
2.0%F0 5.7%, WizERS 5| MIEMAIEE. Hif, RETIALFEERS, FAEBREZNAK.
FETIEEMFIREIOFAMT, MESAEF W 2R, AT T By, 247
ET. =—E&K. INEASKEFENERED. LRBRAEAEES KT, 2024 &,
UTEEN ST LR ARLRER, HIE T —RIIKEE L = B &4 L (2021—2035 £F) (L
TR > 7)), <D B\RETCTERES “—B—HRK REhERRKE.
2025 £, FREMWEESE ATV HREFNE I ESIM T REMDE, BEEFHERATIE
T KB UREHNE HREAKSVH; BEEREBELE, 2025 F, ®kEE .
MEBESXBIEEEAL, IBAEASKNMIAZELFX LI TERRETZEESR
EREMITEFERELRNFIEKE, ERERESYREK.. FE~IWERXMEERIE
TEX, TEEEESPHRIRNEFR.

R, TTEEHIRAFEERRR, MRIRERZESHIE. ALMBHELT. A
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SR MRFEHERTIW 4 DR~ WEM 22 PERF IV ERF. 2024 FRIHER)
HiElEwmie. BaElL. KBk, FEEHEREE YNEANT hilk 34 R EREH ISV ATEE
84, TAHSEAFUABEERERE ARSI, 2025 FIMATIEME. ZREH
I 2P EERTEHERBFELFIKTE; ERRHRSEHRARRRILRE AR ORERX
FER, SERRMAERI 7146 R BRBEHERF YNEAN” 0l 316 R BRAEFIE
W TR FE b 41 e

EIRAFILE TR, TTREEFETFEARRKBNSIST, UTEAREEHIE
WEIAtEA#E—DHEE, FESMARILETWE = HBARS|E, B, TTEARES
‘RN ERTEE, RESKEMIIMNRESRR, AREFLRIZRT.

5
B

EFR, TTERLAMBBAFEEK, RELEMENARRK, NXEEM AR
TEAXZE, MBXNRE

EFR, TTERAEMBRAFEEK, FERTRAMRN LRI, XX
WHRRTEHNXE, MBEENRE. 2023 F£~2025 F, TTE —RLIHEMEKRALERS 5
7 91% 5.5%HM 0.4%. T THWE LRBFHIZFNNERA, E—ERELERTIT
BNV BES

BxR7 TTEMBSEABRIERL (B {Z5T)

)= 2023 4F 2024 £ 2025 4
1 375 BB A 3203.9 3408.2 3357.2
— RN HIE WA 2755.3 2906.9 2918.2
He: gk 1871.0 1838.7 1828.0
FERMA 884.2 1068.3 1090.2
BRAFEESIA 448.6 501.3 439.0
2 LERIBAA 3642.8 3821.3
FIA—ME A HETREM ERIBIA 3625.2 3510.4
FABF RS E BB 17.7 310.9
WBBA (1+2) 6846.7 7229.5 -

BRRIR: TTEMBUT, TTEMBBCIREREAFER, RHSWER

T TEBRBBAE—RAHEMEBAFNSELEERS, 2023 F£~2025 F, BPRBALE—K
NEFRBEWANRILLE D FIH 67.9% 63.3%F 62.6%. MBIUHERE, TTE X EHFHEIEHE
B8 CUFEHRSEIHHE (FATR) , 2023 F£~2024 FERHRMEL TEREBA
R GEEEH 91.46%H0 88.79%. FFRMAETEBREZTHA. STRBAREERER (B B
EABASFMAL
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E&8 ITERKMMKER (B Z7T. %)

2023 £ 2024 £
B
1 =s 1 =s
FUA 1871.05 100.00 1838.49 100.00
FERMUA 1711.24 91.46 1632.55 88.79
BER 776.58 41.50 711.27 38.68
1 Fr S8Rt 275.05 14.70 295.13 16.05
IN:i=s 77.36 413 79.67 433
B 110.71 592 126.88 6.90
Ebsi] 127.22 6.80 105.50 574
T HhIEER 66.10 3.53 71.87 3.91
BT ISR 131.11 7.01 121.10 6.59
1958 + s F R 147.12 7.86 121.14 6.59

HRBRIR: TTEMBRCORER, RRSHER

EER, TTEBRREESBAGRKE, REMFTHRNZEXBERSEZW, KKK
AFE—ENTHEN

2023 ££~2025 F, U TEHBUNMHEESWA DT 448.6 (25T 501.3127TH 439.0 12T,
BN, 2025 F, TTEHBNMEESWABLLE TR 12.4%, TERLHMEBIENEGER, S
EALHERANHIEBA B TR 16.4%, BNEHEMIRERERBRAMSKGERZEAD
EUTEEEN TR

T

TTE—RAHAMEIHLSEEK, VBELEERHRTT, IFEATFIEYR. 58
BEAHEABFEFEFFHEIESESMRBEARM, 2025 FRFEES T HAREEK

2023 F~2025 F, UTE—MAHTHE I BEHEK. Hh 2024 FRIMEE HEEA
54.85%, HttlwE; M, TTEBMIHRITH RMKIEIRIFRKR, MIZHATTSE—
B ANHTRE TR 16.83%. 2023 £~2025 F, BUFMESSZHEMERENIEK, Hh 2025 F
BRBEARYFHEATREBIR . SR RN EUBFERS SN EIHRFREMBER KRR
R, TTEMBRBAXTHRT, BUBREAEE—K.

E&R9 TTEMBZEBER (B Z57T)

b =] 2023 £ 2024 £ 2025 £
—MALTREZ Y 6574.8 6860.0 6615.2
Hep: —RAHERES 494.7 477.3
HE 737.5 740.9
HetREFR Y 1970.6 2095.1
BAERE 426.0 4493 -
BFMHEEST S 1166.3 954.2 1433.8

" RIS AR S T HE Tt RERR L T R AR .
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E&R9 TTEMBZHBER (BA: Z57T)

e 2023 & 2024 £ 2025 £
WEEAR (%) ? 41.91 42.4 44.1
BRGE: TTFEMBT, TTEMBAEREATTAR, RASHEE

BUFRE
TTEBRESATIE, BREEERERS, REEREFERATE

MBRERZEMERE, UTERNEEREKESAERLT, RBRE (PEARKNE
BREERAFFELY (UATER FED ) BHRE, RAZRMKERAXESESR.

EBREEAFITE, 2024 F, TTERAILTEHRINHIRB=FITIRNEZFERE
%, RN EMRBENEFRAPRE. RUBF]E . AIRIRE B & LBIRFTFE
REH, AR EREEAFINE, ERAFAL. Git. WEMERESHTEER;
R A FIITERBINE 485 #h ITEASEM 5710 . BRI, U TEBNIERE.
ERFME2LZRAT QA HRMYBIHERTEASEREEHNESELTERN 2 M LR
FRE, BREEREANKS, BNERE. MBEEREYRS.

REEETE, 2024 FLLR, TTEESE ‘A B & . & & R"EAFRERER,
RANEN— M TFURHLRFEND.. BUERXUGRRERE, BNELBMEERSAE, £
NI TTRMERSZ NG . FREUFRIESRS ‘KBRS AREN2EMBTaBEERLAE
BERANEMITE, RENKRREH—SF L. 2025 FUTEBATHRBMERS LBFEE
%, METARITER 85.2%, UTEAREORMEHRFENESRALIE, RRTEMS
RS ESENFRBEAFE, nw “REd” hiE, AFERNIERES, BRHIEHT
7% “BE . LTEHESREE—MTUHLIR, ELR2KRFNRHNTEN. NILE.
EHRE RIS, elF “REG” &FFHER, ZBRINNKE, BRETBFRS A8
NEMEL, RRERZSRENERAGES.

BERkE, TTEBRERATE, BNEEERNERS, fiFEEIERATE.
BUR RS R E=1RRE N

EERITEBNRESARRFEK, BFRESFEKERFRT, ERFHESFERFER
AxE, EHRESKERE, fENKSETE

EFRT TEBARSIERFEK, BRHRSEKERFER. 8E 2025 FXK, LT
BENHRERE 16901.5 27T, BUNFMHSERE 156903127, Hp—HRHHE R 7964.1 {2,

TSR 77262127t MaFREREE, TTEABPBN RS A TXHFEEARELRE
W RMKF. BHE. SBEIR. ErREE. ETERMARRP. ZREMRERIRS.

? M EAR=—RAHTE RN/ —RALTRE T H*100%.
° B i Ss S =BURF 55 R/ U *100%.
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B®10 ITHEBNARSESER (8 {Z5T)
I

ij= 2023 & 2024 £ 2025

B 6846.7 7229.51
B RS R 12870.3 14019.5 15690.3
BN/ BUR RS R (%) 0.53 0.52
BRHREE (%) 187.98 193.92

BRSRIR: TTEVMBORERSSAFRE, RASHMERE

MERRERE, UTEBRNTATFEEBNMERSNREEETERE —RALTERARN
BNMHESWBA, SRASKRRE. 2024 £, TTEVBBRANBN S HEEFLHM 0.52
. BN, ITEBRNTUBSLTHABNBMEGSHITEFERSNER, £ EEEL
ZRTHSNIPMENES. GEKE, KAESWANT TEBUTERENRE, BEHRSX

GREN
FHt RS ERE e N

FRBHEERS AL TE—RAXMENBFEESER, —RAHTAREKRAR
BN ES AN ERFEFNRERERS

FRER—REEFRREAALTE - RLAHEMEEE . ABEFH—REHILITES
#79 205.29 25T, 2023 F£~2025 £, LTE KR \%ﬁﬁfllfc)\i‘fﬂi?ttﬁ%qﬂ el Sy
BEHNBEEHOAN 134248 1416 5. 1422 %, BERE, UTERAFEWEBRAR
A EREP—RENREEERS.

AR 11 F#tfEH—REEERERR (B4 Z7Tt. H)

=] 2023 £ 2024 5 2025 £
— RN FEINE YA 2755.29 2906.94 2918.20
— R FETRE RN/ AR — R R R TS 13.42 14.16 14.22

FRBRIE: TTEMBT. ITEVBBCOREREAFHR, RAeiER

FFHFPEIREGEESNALTEBRNEESMEEE. AP EIEHTIAT
BEA 7.29 27T, 2023 F£~2025 F, U TEHBNMEESBAXN A GESFEIFITILITE
BB S B BN 61.54 5. 68.76 {51 60.22 fF. BUEAKE, ITEBRMESMERAX
GRS PEIHENRERZERS.

M 12 AHHESTETETRENR (B 27T, )

bi=| 2023 £ 2024 £ 2025 £
BRFMEESIA 448.62 501.25 439.00
BAMESWA/ALREFERIT L TR 61.54 68.76 60.22

BRSRIR: TTEMBUT. TTEMBBCTREREAFER, RHSWER

#it

AE2WIAN, TTEEERENLRANE, FFRREE. WBFHTE, XKtk
HBREERRKREBHSIST, EARICIREFEUFRMNSIE, FEAIRRFINERN
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B UTEUEEHE. Ak, Ae. KEeMIFAETSHNITVRFRFERK, RBISH-
Rl Mol #EEUFRFUFRER, 2FLNRE;, TTE RLOFEMEBARIFEK,
M BAEERERTT, RELBMMXIFNNERK, MEEXARE, TTEBRNGSEE
HERATE, ZRASKERE, HFENRSETE;, ABRFERRESIAANTTE—
BRAKMEMBEMERESEE, —RAAMERANMBSERESBAN AL HFEFNRERER

—_
=

Bo
BN, AASWEXER, HFR, TTEFHAOFESNRTEZERUEEMR, K®E
IEFENAROMEM; TTETUEFUEGE LT AENERRIKRBERR, =Rt RE
ANBKR; UTEBRNMEESVABMES, 5XEMETHRAEARBREEMW, KREA
FHE-ENRTHEM.
ZELER, UTEARBNEERSMENRE, ARSI TEENHNERRE.
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B —: TTEEELEF. MBRRSEE (B Zx. %)

KRR 2023 £ 2024 £ 2025 &£
X4 =RE 30209.4 32612.7 33182.9
KRR 53 5.1 3.7
AR A= BE (T) 72107 78236 80094
=R 8.8: 38.8: 52.4 7.9: 353: 56.9 8.3: 33.2: 58.4
& B B PR IR 4.0 5.3 -19.0
HLFEERTERM 10362.1 10778.3 10371.3
BEE OB E 7659.6 7630.5 7485.60
HHEEBR A ZREA (5T) 45896 47982 50057
T BFERE 2023 £ 2024 £ 2025 &£
—MRAFEE A 2755.3 2906.9 2918.2
He: B 1871.0 1838.7 1828.0
ERABIA 3642.8 3821.3 -
BUR MRS 448.6 501.3 439.0
—MAHAE T H 6574.8 6860.0 6615.2
REEER 2023 &£ 2024 &£ 2025 &£
H 77 B 1R 55 BRER 13131.5 15927.5 16901.5
FRBIFRS R 12870.3 14019.5 15690.3
BUFRESE 188.0 193.9 -
RESRR: T TEMET. GitA%. VBORERESATAN, KHLHEE
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 13
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B —: HABNERHEFERSRFSNEX

RHEWBCER 2015 £ 4 AR HRICRFisF 2015 B BN EMHRSFKIT IIERNBERY (Y
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRIRE

AA RIERERNRE, IAFLFMENZWAK, FLNRRRE

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 14
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BREREER R HE

RFEEMIEINENER, FHEWRHE 2026 FUTEHSG BT HHE
—&fz (EE/\H) « 2026 FTTEMTBNBMRETIGS () 7 X
TEHRN “ZHBEW ) NERFEARHA, FEXESTETEARBE (AT
BFRA “RIFER ) FIZGIEXE . FTRZMEEASFRNEARE, Kt
BRERITR. RHSWERERSFREZIHERBRENZ R RERTFR XS

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
WRERTTEWINATREFENZHEIEASR~EEAZMNEN R 5.

EZGIMERSRESHARETRELMAEATRNERN, ZRELHRITE
BERKXT NN EMATTEM, FREMEXER, RTSBEHAEXEIHT
2T, MFRERTEMREFITFRER.

WMERETHTHZITEEER XTI RN HIELRBRERTPRABERER, K7
W ANMEARBIERFE B RIFITRER . WINNAREASR. 2EEH
FREN KA LT RFTRITE.

RO EHMEANRETRERSFHERELRZRE
B8 R BN IR IE S IR
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