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FLERFRASRE. AOEHELSH . RE GBREEREFNELLRE AR
FMUNE M 2026 FREEBFLERSY , BEESRE “THR” KH GDP F£15
Wi 5%ZA, 2030 ALY GDP ENHKEI P ERKERKFE, HRESFZIHLEXAR
IS RE MR K R B 1T

EFUGRRENE, BEEHSE “THER BMEMREIEHIEL 555K Flr B (&
PITHE S AL E LR BFRER. MRAT. SHtEEHE. NRGFER. HER;
HERIE 5 M ETZRFUER: FE BSR4 BEEL. HFIAS. REEMMEH
RE: REALKA S MFLE&UEE: ATHESTBRA. EWES. PR BEEF.
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Sl MREEETECELER) | NSNS AT RES N ER. TR
B, SEH-REACVEHEETAH, WERMREARELRBRERE, HRBEFHA
RESTELGSE, MWTEER—AEEHE, RENEKSA—HL. SEROTRER
SERKGEARN, MEERILE. REROF. FUER. R BEARESER0E
fE.

MERKFHRENRERE, BRARETR. fE (IR HERFREREK. 2| HAE
FUAZBEEOR . BEBRRAFR. £ETBETRTRARRAT BN FRRRNT
MR AR REES EARERAESHTIATHLREENL « TNE HE
SIS IS PR TEEIHSRTHOME, EEERESFERDREADBHIEN.

R, FBRE LT R RN A, BT LS S B B B AR KR+ 555X
MR LB T EREL R RATIMANE NSEEH, MARRRNFELEE. 5§
FRENBHEE, RHRBEENGREREF KR8 LB BERORNEA RS,
TR LR ST RAE BT LR,
75
BB

BRE—BARTERAREK, UHLEFEKE, VEXARE

ER TSR, ARBRERSEN, 2023 4~2025 SRR A BRI
I, BERRMDRER, G2EAMEKT. B, FRE—RARTERASEEK, R
BB 5 — B A SETEM AR L 43 513 63.04%. 62.48%H1 61.41%, ERAERIMATE
mEEAFAEEARA ST FRIL BT TRENSHRL. 2023 F~2025

F, BEEERBARFEK, OREE —RLOHEMBWAMEEES 7 36.96%. 37.52%H0
38.59%

E®R8 WEEWMBUMAMBKER (Bfi: {Z5T)

=] 2023 2024 £ 2025 £
1 75 A EU A 4055.00 4197.28 4125.11
— R AHTEWRA 2659.91 2681.94 2762.44
Hep: BlEA 1676.86 1675.79 1696.38
E[F PN 983.05 1006.15 1066.06
BRMEESIA 1395.09 1515.34 1362.67
H: BFLFERREILKRA 1258.91 1377.35 1210.28
2 ERHBAA 1915.12 1739.75 1927.58
MEKA (1+2) 5970.12 5937.03 6052.69
EEARARZERA 168.61 194.19 192.67
5B RS 2402.56 2842.66 2736.72
Hep: —RBEEVRA 579.16 453.24 408.87
TIREKA 1823.40 2389.42 2327.85

E RPEEHTZEIT, 2025 F LRIBBRA N TRE LK
BRSRIR: BES. BEITMERIURE, BEEMBUTRM, RASHMERE
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BEABREESRARGRKSE, ULHEIERAATHBFEESBAZZER~TE
HNERROEMMEE—ENTHREM

BNMEEBASBEEMBRANEZEARR, 2023 F~2025 FWAMBEFRKE, &
B ARIEEE 53579 23.37% 25.52%F0 22.51%. BEEABUNMES T ERIFENER T HfE
ARttt 2MEA LR RES WA, HXEHFHTRHFEENEMNEE—ERBE L.

BF “BLafzBROK BN, MENMEG-ERMVMEIMEFEIREHENS ST
AR, EFk, BEAFERTPRIOENIRF. 2023 £~2025 F, BEE LRIBIUA
MEARAEEWARENIEK. I, BEEMHTBEFRFVRAT KM DR —ER* 7.

B
BEERAHUTEXHMERFEK, VBHELEE—M

2023 F£~2025 F, WEE—RAHXFHIEMERFEK, BRVBRBLEE 555
55.71%. 53.41%%1 54.51%, MBBRRZE—HK. B, BEEBRNFMESIEFEK, £
ZRATHIHRES. BRENES.

E&R9 BEEMBLAKER (B 1Z5T)

I H 2023 £ 2024 ££ 2025 4
—ARMELH 4774.74 5021.74 5068.05
BAMESTWH 2641.48 2903.12 3176.14
EERAEELH 41.22 64.37 38.02
WHBRFGRSFTE AT S 848.75 869.03 676.56

Hop: —REFEARI LY 366.38 303.82 254.83
THRETE AT H 482.37 565.21 421.73

BRRIR: BEEMBAUAE, BEAVBITRE, RPVEEFSZET, RHSWER

2026 FRBEE TSI T —MLAFEMERA 2831.33 2T (RFEI], TRA) , — KA
HE S L2 HE 5221.34 27T,

BUFRE

fE7 21 B L 2R/ BN OR, BEENXALFTUREHRERRBBANFH LM
, TEEHRELSFLR. MUEEHHE. RUBEFHR, EARBAYUNITERRST

fTHRR BIERT, 2015538, 2ESHREEN, BRRKREES. INZHBIH
Sk KBRS5TE  MRESFREERR 21 8 F2RAY BN UK, NEEE T
ZREA, MRMRX Z5 R RMIIIEFEELXUTREAERERX . 2020 £, MUIIEEE
SHARONZHRRE T REEE LSS RELRBENEXRDLEFMERBIATT .

EFk, BEEHNESLRER, HET <BEEEREFTNHSLKRE TN LEM
WNEY «RELFEEMRBEIR=FTEITH (2023—2025 F) » BERGHEHEZBENT
REITEITR) (2022—2025 £F) » FEMELRAL, HRREEEE LN UENERELR
BB, FLAETWRAR. BFAmMEH. B TahRLE. BALHRS

T M EAR=—H

R S BT BN /— MR A ST B FRE S2H X 100%.
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BEWIRGEH. BEE 2035 F, REEEELATUHSEXURUMNEHNESRELBEBEHNIEZT
=HB#F.

MEBBERFIRRNRE, AfE&SM “BIZR , #EIRELSFCFAR, @Ed 2022
F8RAEAT «<XTHHIRELFCFARNETHEIR> , HIRELFMREEAR. 8K
BLR. AEMHERIMELE, BEEHLL S (BRENMKERHRTEHNRY (BEEMN
LEBRELRGD FEOR, HEMUKERTERE. 2023 F, BEEEXTHE “WTHRRELFA
BEEE” , MEIFT. RE. KA. BRRE. EFMRSEATEER/ED, 2K 37 KBRS,
MHBEERELFTAR. 2024 F, BEEESERAHGHITHEE QAT S FE . £RK
WEAMGE, BEE 2022 FHAT (X TEMIFRES2EXE RCEP NiESELY %
B3R, HEoIEEMENIMREENRESFHNE, BRNEFERELHPEZXERTBLHE,
EAEERSEREORL. 2024 F, BEEHADAL 30 FEHESMEEREE, KREME
KRR, 2025 fF, BEATEMACEBTREHR KAL), EARSEL ‘BT H1F),
FRE “HEO ERE RGHEERE. BEl, BEEBLFEVTHMUTR, PIMRHE
SRMINBIAERRELR, EXEBRALBITERNRL

BRABGEEATNE, BAEAENESH; MESHAS ‘AWAR A, Hi%
REUBRAMFUREAR. BARSASTRS EBARIN=ASEED, KBRS
B

MBIFERERERE, BEEBNEERBEKESARL, RBRE ChEARLME
BN ERRFFAD MME, RAXNKERXESESR.

EBNEEAAENTE, BEETERBMMEAF. FEHLHS. B ARSEAIRE
BRER. BEl, BN ILERE. BREFNHESLZRATT A MMM BEIRERITIERNE
HXEEHEEREEBN MM EAFEE, BNEEREANRKES, BN ERERS.

EBRGREIE, BEEERNRSEERFERATE. 2022 F, BEEEL TEREAR
FETFEARA TG, RHEIHRSEMNE-M. 2023 F, BEELEE GEEREMEHTE
FRFRMAMERLTE , BT TIGELQYARNE, #—PREMNTBNHRSE
Hge. 2024 F, BEEHFE—HRTUHRENR, KBEFERMRS, A2ERLHERFEM
MEREERMNL, MELTIHFMERKRIZE. AEBILLE. BEARBASTERFEE.
202412 7, |Es (FEIM) FATHGFNE ‘BFAR KRAMK, RHARAMRIE
ERAXIMEFSR, RESRBEFERZHEFTIERERLZREESR. WEEHEZ, AR
PRAXITEDRS, DEBRALRERLARUESR. MEMESR. 2024 F, BEEUHEAD
HBEKARR, RENTEFREZIMGESFEEITN; 2025 £, BEA4BERERREK, R\
REREIMLATERNMBNRSEENTR, MixEEe ‘A B, . &7 NaUFELRR
F54TmE, RIFXEKERS. REME. RoEABEBERANBFNGRS EEBESZOTMNTE
PRk . 2025 5, BEEME AT R’ 189S THHRIE RIRBAE ST RPN
ARRFFMBEER, BNERZMBEZE~RHASK, BRKSEHAR, VSHEEREES
TR In B %8 7= R o B TR ) i 2%
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(S FHERERERITERRT S FHSWHTT [2026] 02342
B RS R EfREEN
FEABUTHRSAER KRR, ERSHBRERBRAISE, SHEMEDRN

HE 2025 K, BEEBUTHSZRAN 15721.10125T, BEEK 15.1%, EBRER. B
B, —MESERE3704.34 25T, EMRB R 12016.76 2t MRFRRE, BEEER
K. TERBRGRSOEEBNFERSNLLEI SR 2.7%F 97.3%. BHEIR, BEEBNfH
SBREA 15006 27T, BURGRS RERIR T 55 RET.

MEIBR SR HE, BE 2025 £, \EdE 2026 F£~2029 FRHMHZ AR 515N
908.28 {27t 76713 127T~ 966.15 {27t 692.24 27T, SLEH 517 5.8% 4.9% 6.1%F1 4.4%,
2030 FRUEFE IR 12387.30127T, & 78.8%. BEKE, MESBRFHRSHR
ERRAGE, EPEAEDR/N.

MERFIRESHE, B ZE 2025 £, BEEBNRSIER FEMREEZRE LA ETAE
i, BFESHETTEREER. XBak. tHiEE. REEFEMRMKFEEMME. A%
MInE X H 55054 3094.30 27T 2063.64 {25t 440.61 127t 1148.24 125t#1 613.75 12T,
BIF ALK 67.8%, EHRHAEERMAFE—ERE LAIRER X FRENEL.

BEEBFNTEARSIBERA —RAXTFTRUANBFEESBA, FEIRTHER
FEmMBRSHTRSER, SHEENHRE, SEESRETE

MERRERE, BEEBNTATFEEBNHRFNRESEEZRE —RLAOKEMERAFR
RSB, ERESRIFERE. 2023 F~2025 F, BEEVBIKANBNGFNEERS
#5377 0.51 f5. 0.43 fF5F10.39 18, ENY, WEEBNBEI LT BUNEREREHITHE
BRSMEN, —ERELZERTHRSNIHBEN.

&R 10 BEABNBRFESEL (B4 25T

b= 2023 £ 2024 ££ 2025 4
NS CON 5970.12 5937.03 6052.69
B RS R 11690.12 13664.37 15721.10
BN/ BRRE R () 0.51 0.43 0.39

FROR: RRAMBBCORER. BREMEIERERE, BREMETRE, Frenge

ZRIBEE TS UHRSUNEFEKNENERRARE, BFLKREBARK, M
HARREFMBRIFREMNIGRKAKE. 1o, BEEMREERTRE, dBREARVIZER
F, MATBUNREEERS. L. BRRBEFARARTRS, WABREEVBBAMNATER
AR T IREE.

REKRE, £ETREHABNUEHRASARRA, REELHRITRAGE, EPEN
EABN, RESBIANBREESBNRHENRE, SERZXKRTE.

TGRS ERITRES
FPFESAABEEBAIMESTEER, BIFEERSRANABRESNRERERS
BEEABNLITHAGRSERASNABEEBNMEESTEER, UBFEESKRA
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ERERGERIR.

ARSI RILITEEN 32.6918 (27T, 2023 F~2025 &, BEEBUNMEESWA S5
ARHARFIRIRITESEN 42.67 {5, 46.35 {541 41.68 fF. BiARKE, BEEBTEESBA
NAPFHSGABELENREZERS.

ExR 11 KHARSFELRERER (86 27T, £5)

;e 2023 £ 2024 £ 2025 £
BUFEES A 1395.09 1515.34 1362.67
B MESWN/ARHRSH TR 42.67 46.35 41.68

BRRIR: BEEMBUTRERLESRNE, RHSHER

#it

ALE2WIAN, BEAEARELAMXFIEFSMALORZ TEHEERFNRALNE,
AR EZFRERBTEFFE, BREELFLELTEE R LKE, EEREFHFILK,
BT UBRFER. S#EEHE. ARUCINAKRGRAERSFHESH TP AR R
WAERl A RERARE L, SEEFXNRE; BEE—RLAKETEBAMERK, LF£
Ak, MBEORE, BEEBNGRSHREMRAGE, BETIHES ‘BHRAXR
KR MERSERRFBRTUEEAR. BFRSREMHESZEESFROTN = REEHE%H,
REEEFEHE—STE, SHERFNRTE,; ARSI ANBEEBNTEESMEEE, K
FHEESWANRRRSHRERZERS.

B, AHERBXTE, BREELFIIORERS, REWMMINIHL EREAE,
ZFEKAR-ENTHERER, EFERERFTHRERE, BEEBRNFEESRANES
XM LT N EFRRNEEmMEE—ETHENM.

ZEON, BEEBNELHFMNENIE, AIRSERARIAFNLFIRENZIE, &
A EARAT.
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B —: BEEIELF. MBRRSEE (B Zx. %)

2= 2023 &£ 2024 &£ 2025 &£
WXE=RE 54355.10 57761.02 60199.45
LT HKE 5.5 5.0
AR A= RE (o) 129865 137920 143623
=R 5.9: 44.1: 50.0 5.7: 428: 515 5.6: 42.3: 52.1
2T AV SN {E HEE 6.1 6.0
& 7E & P R IR 3.9 3.3
HSHERSERIR 22109.57 24370.76 25433.59
HEE O BER 19743.5 19898.5 18826.99
HERERASAXEKA (5T) 56153 58763 61437

T BUERR 2023 £ 2024 £ 2025 4
—MRAHTTERA 2659.91 2681.94 2762.44
BB 1915.12 1739.75 1927.58
BUFEESIA 1395.09 1515.34 1362.67
EBEARAZEWA 168.61 194.19 192.67
—MAHTEZ 4774.74 5021.74 5068.05

RS IElR 2023 FR 2024 FR 2025 F R
BUF 53 55 PRER 12201 15006 16511
B RS R 11690.12 13664.37 15721.10
75 B 555 R B 195.82 230.15 259.74
S AFEBIENESE T, MERHESREENRSE 1T,
RRSRE: BRASITFLS. UEFAE. BRE4ERSFIHSLRETAR. BEEGITRLEREMET
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B —: HABRRESFERFEFSREX

RIEMEE S BT 2015 £ 3 5. 4 AL <K FH5F 2015 FM A BN —RHREFELITLT
ERIIBAY  (MEE [2015] 68 B) « «&TfF 2015 Fith BT ETESE LT TIERBED
(MEE (2015) 85 %) , MABNREERAIFRSERINSA=ZENR, FERFA: AAAL
AA. A. BBB. BB. B. CCC. CC. C, Hrh, A AAZAA “ FEH#HTHIE, REHSE
BEERTFAER; AAREBRATA “+” 5 " FSRTHIA, REASEESTHETFA
EH. FSBXWT:

&= EX

AAA RIEREMEENRE, BEEARIAFNEFRENZN, SHXRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFELMRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CcC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 13
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BRERVER R HE

RFEEEMIEIMENER, FHSWRKHE 2026 FRESH LB BHME
oz RE) 7 (UTERA “ZHEI ) NERSFREZHA, FExiE
S5REEARBN (UUTERA “SFEMR" ) MZHBIEXN. JEgmERE
ERMERFE, KHREFTR. R SWEREREREREHETHREX
Z R BRERITE R X 55

BRERIF R BIE EMREIT RN RIS . EHRFTRSERT IR, K
BERFEREEMNEXZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAAREFENZRIERSR=EERZ MNP BT BE.

RIS SR N R A TR M SRR, SRS
HRERE TR RN EAAT S0, FRMIXER, R SRE e LR
57, AR BN ERRET SR

WMERETEXITEGEER KT RERNRIELR BRIV RAFRARER, R
SWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREAN KB E TR FTRITH.

AL EHEANBRETRAERSHEXEEREREENEXZTFREFBAE
BHAXBEMREREE, EZTRXZHH M e VY ]
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