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2026 FERTBRHF—MHES (=H)
EHRTERS
Jrp—- FEERSE  PEAE

2026 & FIWBUF— & fRE (=H) AAA 2026/3/30 ] 23
FEHER TRERIEE
ESHRLES TEEISES. R8I, — AR — BiiE RE (%) B4
BRFEZ R WK DR HOK A 7= 1 50% 50.0
ESTAFARSENR LRGSR, S o [ - —
MRS, BERMRERE. PETEEEH Gl = o :
REM-EARBEIE, BHEREBEREE A% GDP 30% 270
4. — A RTRE KA 55% 55.0
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RITHM: 200125 BEAR %
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PRI

RREWIAA, EEWENERDEEEROET, XUMBMEBHMVRE, £FEEREBLREEN, BELFIY
B NRE, RREFLKBEIIRRY, KEBNHRSEEREFFEML, SERSRETE; §am—RaAMEWRATEL
FENRERERS. BN, ARSWXEE, SRTHINESEEAR—EkiE, BFEESBANSIATFE - ENRTHE
o LZRES, EETARBSNHRSEEERNRE, KBRS REENHRERE.

mHE BRH 5[l TR KES Eil®
CDP & ({Z7) 17560.67 38731.80 18715.70 10002.10 8980.37
GDP #5% (%) 5.4 5.5 49 57 57
—BALFEBRA (27T 1340.72 4163.77 1795.23 749.40 961.08
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EAHER

FEMRURE THEAIERET . HEFIT, MAEEZR. WARFE DR, JLEFRH
BEFE, RE5EHE. BAMEE, ARFRLFEINEENLRER. ERTERELEE
ZEOET. BRREEB AT FTERKEFEFEREEZD /RIETAE LEERES, &
ERXELREEPEAREMN. ST TE7AMHEX, RE3PEET, MHEHERA1.13
FEFAE, 2024 FREFAD 104425 5 A, EEAOBELEN 78.87%.

BETEMXEQEL —ZEER, 2025 FERMMXA=RE 17560.67 27T, &
TNMEUHE, L EFIEBK 5.4%. B, FRT—RLIHEMEW AR 1340.72 25T, FLEEEK
0.1%, BUFMHHESMHEWATA 324.65 27T, b EFEK 8.6%. #HZE 2025 F£R, FHmit
TR RS RN 5261.12127T.

BREMRALBEEREHE
RN

2026 FESTBN—RHEE (=8) CITEHR ‘K865 ) LT EE8 2002
7T, mMACKXEEFRME6HS, KITHRA 7 F£1, MEREXN, FHERMERE
&, RERFEEAE I AGRSFLITREUEAEEEERITERSHHMLS
X REmg EhiRE.
EETARBN (UTHR ‘E5WERN" ) EREAHGSAEENAESPNATEIH—K
NHEMAEE,

BRESHE
FAFFEERSNATESTEAERREITWMBENEBEEERF LE.

BR1 APEFEFERESHE (B 27T

BRI S R WERERAS LW
EARBRIHITE AL 1.00
BRE A AR LR AL 1.00

a3t 2.00
BRRR: SRTUBRE, RASHEE
BT EBURIME

STHNBMEEN, 2025 £MFE GDP #¥iEE%, BEIRFEREERKBIR

2025 FUZE CDP ELHigK 4.5%, BER=FEE% 03 MESR, TERAZESSE
HORRERNERN, REMEFEETTEREMNA. Hf, OFEEER-RARBETE
13.1%, BRIER=FEY X—F, BREFEMFTHFERR, MAVBRE, UMD
%'Ji%ik&"v%f%fbﬁﬁﬁakgo 5, R EFERSMELRS, URAIPERE O RSEZENE, N3
EERBMEENE, RS IHERIEENERMR,

Bk LFE, 2025 fli GDP ELEiEK 5.0%, INFITMEFEKERF, FFhpni. TE2F
=AXHERER: —FREFEABMIEXHSBIREXNELEOTE 20%, BHAOZTHREE
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R, FEWHEAFRBIEL ORI, 2025 FH OMBLLEEIAT] 5.5%, SMFEXTEFE
KM ARERT, —2EVBREREMRBREN, WBMA. SMER, FEHET
EMA; Z2UERAREIEN ARERNFREF DTEIE KRR AL, —FEREH~H
HFREAMA, MHERBENE, BERCRELINEHLATEIRURNER ALK,
RMEF “HERHEET BMROE, PNHKFERE.

2026 FRMBORESRBE KA, EREVBMA. HHER. BEHAREEM~TH, B
NEFTRAKSE, FEEFERERR

RERE, REZIRE. HENEMSETM, 2025 FUEERFIBE TT, EImli
BRE, NEIEELL, Mz 2026 F£1 7 “WH” BERML, SRMEHEBRIARR
i, AIfH AR ‘A S000 27 FRABRVRELELSEI, UEFVEHOBFERFRR
B, Tt 2026 £—ZFF CDP KA FE T, EHNENBERFLTHEE.

EFRE, FEEESXIBNERAZMREL ONEEH—PLEI, 2026 FIFXELKF
BRONMDENESS, FEATRNT LK. it 2026 FRUWBEKFH—DMATRIE KT
E, B, MBEEEREARE “—F=7" , EERFRTREREE 4.0%0EK, ENFE L.
BREE EFRMEBCR It S TAMER, AENMEBRIARELITRME, RMBRILESE
reemEbEERE, HPESREAAAEAR 20 = 30 MER, FERERAS 0.5 MEHSR; 2026
FRUMFIFBRSERMRE. TEERFMEELFEMB. ~Y, ERFSHHETIRIEER.
AAER ‘NEX” THEUEF, 2026 FRUBRESBFRBAKEE. it 2026 F GDP
R EL IR 4.8%EE, DNMKERKASERER, USEARFIE L AREKNFTRLE S
SUBRFIE B IR IB K H 2K

i X 2235
HhXHE5R

BERSMEARARBNRAEEARERNERAS A FME LIERRA, RAURBREE
WUAE, BERFEEE, AEFRREET ARG

BERMNTEEZER. WARF S, LETEEEFE, AMRESHE. HAHEE,
AREFENERNILRER. FRRERT, ERMREURELFH0. BELFRERM
. BEREENIREFFLVLRETR. RIETERFRIEGHEA, B “—HF 8K FHIERKX
FEAFEF EMER T RETAE LS ERIES R, RUMBRARBARE.

RBEXNUGH, ESRPERSLSESEENZFHOHMTIEORNS . HRRIBAIFAF
FRFEENERR S OFEMNE LIERRA, KEZZXBREREATE, SHSERMSER
BARAET . KEIZHRAEE, EH5EREHEREKBEEATSENEIEZEREZ—, BMEAS
MEOWET, FABETELEHEC). BSEHL. EEATXNERERAMNL, SR 130
ZAERMX A 450 ZNEOFRH1EKR.2024 5, F RIEHEFFARAEE N EERTHIIZF,
MRS DESEAYRERME, ESEFRNEHORRITHEMNERE, £FEOEY. &%
HEMED AR 7.1 2. 3087 Fiirfd, REEKE 4. 55 . SKREMNERZBSE,
HEE%. BERE. EReH%. HES%HETR, TAMKTELREEE 2025 £RH 8
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%, TERRIAT 32 NE. EHRENTESELAREEFTISRE (G22) « FREHE (G20).
BFEE (G2011) « REFE (G18) « Wism®E (C15) « XESE S19) « 555G
BEE. f=HE, §2RAERFNZN 4F REFYE, BSREAYEZT 2024 FEXFT.

B2 BHHWXAE

ﬁﬂ%;f@%ﬁﬂ,ﬁﬁﬁﬁgﬂ
MEBREWKE, M ~RBEUEEET IE, BEFTHEARE. HMHERE. it
RER. BRK BEFEE. €. BA. BOE%S, Ef, ASWHMAMET SREAREE
BULREEN, BONEELTMEBUEEEE ", BA. FRKEHELESENY. BF
RiEGE, ERMRAENERTE, BERSERY 117 FELTTFK, BELEK 882.92
TR, AHUKREBFLESKEN 1/4. REREFETE, BE 2024 £X, FRMHE S5A Fik
mrmX 280 4A RikilrmX 26 4, B, ERELNRRZEXT 1982 £ E S A E#H
ERENEEZMX. KE=ZRAE, §588FFEY. REEY. £FXLTEEYEHET
BAFFRMAEFE, RME—FRPERNER, FRRIIE. BEFENMREX.

BXSRE
ESTMAFEEREFMNELREEN, BFREFEEAMKE, SERERFLRTSY,
KL HRE

EFR, ERIMEFRRBEBREY X, KPRBELUREEN, &N 2 MBI IRFHE.
“+ZH” KE (20112015 ) , SLREFMKMNMEREFHNEIRGLE . SHIHRE
FEA R AR B H IS S ER KRR, F MK A =S EEEM 2011 £19 11.0%F 5
3% % 2014 FMH 7.8%. “+=0" Wi, FIWEFERBERE, EAFRNEETLRE
K

‘IR RSk, EETEHEFEK 5.9%, SILAEFKE#ERE,; Hi, 2021 £
HHE NIRRT IR, UL ETISFEFIEE, 2FMERKEE; 2022 FRFNT T
TR, BUBERELEN, SRR MFSERFETE; 2023 FRESIEZFIRY. BE5]
B HTEH. REEFMRSERAMRTS, EFHsLBRIFERER, 2024 27 5TRE
Mm%, LMK EFRZE 16719.46 12T, FELLIEK 5.7%, £FREESE 5 MiklLzmH
BEIM, F£ISNEIERBTHFIE 8L, WHENAERSERMTHHRE 2; RBVSKZ
B, 2025 5 SR AR BEX 17560.67 1278, RATMKRITE, BHEK 5.4%.
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k3 FoMBREFSEREESR (B4 27T %)
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. 55 GDP 5 GDPHEJE ey || 7 %5 GDP 115

BERR: SRMRUTFERFIT AR WREGRHTFELE. 55T 2025 FLWEFETERELAFARY, RHSWERE

R’E. HBEMHEO

EFERERTRASHARRL, EXEH~REARNE=~URAEXNETBRER, B
ERFRERERARE, 2025 FRELERFBERK

EFER, EHWMAT X TUMEBMRENRENE, REGHERILL, BiREEBERY
SR, 2024 5, EHWEERFRAEK 0.8%, BEMREME. 2025 F, EHHEEHE
RERLETR 18.7%; 4rlE, FZFUWME=~WRESH TR 3.5%HM 26.7%; ER4UE
B, TAREBRLLE TR 3.5%; BHFFLRETRN 1246.6 27T, L EFTR 18.6%, HA{E
ERE 1081.3127T, T 12.8%. AF, M IURASEMRALERS 63 TMEIR,
RERASEMRALERT 64.1%. BFRE, XEHFREEBNE=~LREXBETE
R, ERTRAmMAERARE, BT IREFFEHENEMN, FEVREDRE—EDNMHE.

x4 BEITEERSRABEEIL (B %)

30.0
20.0
10.0 .'}_. .
0.0
-10.0
-20.0
-30.0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
il 25 5T [ 8 FR AR LLIZR S 5 e [T 35
b =] 2023 £k 2024 fE 5% 2025 fERH
EE&E=RE 5.0 0.8 -18.7
Hrp: —FiRE -2.5 14.2 -16.1
T\ 1£5° 27 1.1 15.1 -3.5
= IRE 2.8 5.6 -26.7
BEARERE 38.0 - _
ERATIE R E 32.4 45.6 -
EH RS -11.2 -11.8 -18.6
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ERSTHETHREEK, HSMEEAREHERANTEERNN; (EAEREEEESR
DT, ERTINHRLFRBRAPE, EXEFRBRAR. ABBRAEEE EF AR
AARERRBEAMRARTRREW, EFRIAHL O STREEK, BEZXFTR, Xt
SNR BB E R —EBER

R, HBRFEEATEINRFRRNEZREREHESN. 2024 F, BET AT &
RE. OHBRSF—HFBORXMAR, EHSTHETHRIRE, IWHESHERTESR
6584.5127T, FELIEK 4.2%. 2025 F, HERMHETHRAFRFEKESY, UILRTEFH
SHBEMTERBHUL 6960.7 27T, Lt EFEK 3.2%; MHMIRENE, HEsTHMELRE,
POHZEMTEMFLIEK 2.9%F 5706.2{25T, oNTipEERR, SKIMTEM 1254.4 {25,
B 4.5%, REHEBBNFERLG WHBIWSHARERRE, & LHBRENRY, RIUA
FEABEEALMEIINE RSETMELLEK 15.5%, B, MHOARKERHEEERE, 7
FREHRETETEK 130.0%, HENEHREESMIEK 6.8%, BEFIILEK 14.9%, &
TR BREHF LM ARG KAIETRIGE

xS BRMHBMBEOXEER (B Z7T. %)

HE 2023 £ 2024 £ 2025
= BiiE 15 BiiE 15 BiiE 1
HESEBELRSERT 6318.9 7.3 6584.5 4.2 6960.7 3.2
ERAHAZEBKA (5T) 56961 6.0 59922 5.2 62738 4.7
Ry O 25 8759.7 4.6 9076.7 3.6 9128.9 0.6
Heh: #O%E 4046.1 10.1 3798.5 -6.2 3710.2 2.3
$ A% 4713.6 0.3 5278.2 12.0 5418.7 2.7
HiRRE: S9MAITELS. FitAR. 591 2025 F2HEFISTERE AT ER, ZHEHEE
EAEFREEEERLHT, BOXA. FREERAE T EIMINTBEZ FiEm . 2024 F,
&SRS SN RREEEE N, SNREL O REN 9076.7 27T, BEEK 3.6%, HEH
ZREHE O RERN 26.8%, BEEs5FL2E 0.1 MESE; £2E 15 EIEEWETH, #HHEO

BEER. TE. TN BZERESAEM.

ML G, E5™ 2025 FRYWHLEOSEH 9128.9 27T, tEEFIZK 0.6%; RERIBH
[ 6607.81Z7T, tEEFIEIKS5.0%, GHHOSEMILERN 72.4%, LLEFRS 31 MESR;
x4 =B BREE O 5460.0 27T, tE EFIEK 6.2%, A#HEOSEMNELEER 59.8%;
At O b E 8K 5.7%.

AHeRhXEE, BFEZRNEERESR, XEFRRTRTIR. REBERAHEM LI
EMARFERRBEMHRAREIRRZN, FLMEFERMREL OSTREGK, BEE
FTR, WIRSEEDER—EHkEL.

| £ 1)

BBV ESETHREFLARIER A, F=UHtEES. 2025 F, F5H=
WREEN SRS EE B EE 9 2.9 33.5: 63.6.
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Bk 6 FRm=K=LEMERL (B4 Z7Tt. %)

HE 2023 £ 2024 5 2025 £
BiE b BiE b BiE b}
FE—rAEmE 492.75 4.1 500.82 4.0 516.21 4.0
FEZ A ENE 5268.39 5.6 5723.10 7.1 5873.83 4.9
L= g mnE 9999.20 6.1 10495.54 5.0 11170.63 5.6
=R 3.1: 33.4: 63.5 3.0: 34.2: 628 2.9: 33.5: 63.6

IERR: BRTAITELE. KiFAR. 551 2025 FLHEFETEASATER, AASWER

ESTILEMRE, SERUERRA. HEXREFAIRNRNEXRNE =, HF
REFBFESHERAFIELHE KRR, TIWEFREBILK, FX=LVIERERLF, ENEE
Nt S =l el Hm e 8 X2 F A

ERMEREREFRARCIVNEMmZ—, FLEMRE, TI[1EFE, SE0
fE N8, IIEIEBEMNNEHERTRENSLEM, CHEMERRE. NERBEEE. it
BRE. Bimfk T BEEE. BRI SARELARBE LG, BELER. 55 5
DEE. WE. WAL, hENFETIV LM HE 2025 FX, EHAEERLHHE
WMWY R 44, DRHRERRE. UBERBRES. BHSEEIEES. ERERML.
HRERELE, S8THELEHR—HNRBFEEREFELCHH L, ERBESFILEF
BEEEEMNLER 0%. IXKEHE, SIWHETLEMERSEINERARCFHH O, &)
FEFEAHLER 50%, 2024 FHERZBRE = IBMERK 39.3%. SEEAMSEFET
BRREEHHTR. BE. BESHHEEE, WEIUFER. AEREISREEERRE
MEMA ) 140 5, FTEMBAHRERBY 40%. YR KRAH, SSTELRERN=4
FRONEN A F=EAE AMER AN B FRIE~ L EM, MBERFEE M 1000 KK, £
7. BFNE. FREWN. SEFEUN S5 g E Ak .

¥Egt, F8™ 2025 FMAR E T EnELE FFEK 7.9%; Hi, BEFEY, &
SRR 22 B S I, KRS« ARAR . TS AR T EL IS 508 & HE L BN (B 9 B 25.9%
15.9%. 12.8%; #&HIE I IBNEEK 11.8%, SRARFEWIEMELK 8.4%, HIRTFE
AR E T MERERE 3.9. 0.5 MESR; AFmE, SREBER . XBRFRME. &l
ISLIRE . BFTHEREEE FEARHEK 51.9%. 36.1%. 29.0%. 14.1%.,

R elFaus, 8% 2025 K, E5MHBEIHEF/NEL 5510 R, THEFEFFHH/NEW
B15 R, ERFEREET YNEAN £l 256 R, BIHEFHE 1049 . BRI 527
R REAASMHL 72R. MAE4W 19K, HASAVHERILAHTE . BN, &5
TEERMMBARE, S8BT 2E 30%HIE B 40%K5BEmi & F & S50%H /¥4
WEFRBEEA, HERESFIEE—NERIRE—GLIRE, SEBNEERE.

ARk, ERTRHBEBIRLEWHFHMRERZLRESANAR, #E—PRAFWRRK. B
WiEs, MUFTEMRFEFVEFENLZREER. BN, RASWHXER, 9T NEERECIH
Ml HMETEEE. FIREFNEELARNNERE—DSMAZEM.

it
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RAEEWHEFF [2026] 0105 =

ERMRSWIEMESBRA~SELEEREARUL, ERZRAREH. ARYR.
ARBREFRBE =L, FMRTERRERFLFHOSEFFHBROET, REVXNHXKE
TR SRR AR SiEsa

ERMHE=FURBXAFLERNERSIE, BFRRFIVENESHKEFSELEEE
FEARLE, BRIMRERSEILK. HFR, F2MNRERRRS L5 P OMEREZE
FOEHTER, ERARIRESRH. HRYAR. ARER. KEMEERS. BERS. Xk
. SRERIRWE =L EE, FANASEARRS WAMRHRRS L ARKRAOFTAATIRETR
FFIERESY, MEMERAERSGRMERME, RS VEIFLRIBEMIIEIERE.

2024 5, ESTWRSWIBMERKFGZ, L EFEKS50%, SHMKES~SENLEESRR
AR E, MEFIBKNTTIEN 56.0%, BHXEFLXBRNEEE,; Hp, #HANTE
W IEAMEIEK 7.5%, Ri@isk . CHEMMEILIEMEILK 12.5%, FEMERILIEMEZEK
8.3%. RN E, FEHTHANME—NUVEEENTENSHMESHNERRK, HAR
T 71 R R 70 R IESLENH 75 R T ERMAR 261 R, EXESEER
8] 375 R BFREE M 2440 X BEHR 2029 (LT, AF, EEHMH L TEEHMRS X
25 SEER, HlEWHRKAER. BB NI BIEK 14.6%. 17.6%, FHRAEERE™
RANBBRPBRERRR[UAT; FREIIDZIE EERRBMO A A 2.87 F{Zw 319 HiZ,
AR BB 5.7% 5.8%.

WMEHEI, B 5™ 2025 FRRFWIEMELL EFIBKS.6%, G2mAESENLEERN 63.6%,
(EEFRE 0.8 MESR, MWEFEKMNTIEN 66.5%, RFUNSIEERE DR,

BFEKEN
EARERBBHRBAEF R0z —. JLTFEBFEELEBE S ERIE SR,

ESTMERABFEFTRERR. RMEFELREGHE. EURBESRPNERERRSE
REEHLEROER, RREFRZRATRRE

ERTERRERDSENXFIEFHROZ—, BFLREZFLMBEREMNFF. 2011 §F 1
A ALFRF+RESLKFXLEAL REFEMRE, SSTHEIBECLFTRERNER/FT R
REORBXIBAEF RO, AEEEFESXPRER. RESEFEFTRELRE. REBFEK
EiratEkEERTRLEZOIER. 2013 F “—H—&" BICKE ST EM IFT LERAFFE
FEBEETRIMMAE L& EEREZ M. 2018 £k, ESMRABHEEHE-LF
BFARMTEREGHRER, §REITE ‘“—H 8 BERFatEiTa, EFLESSE “—
B FILRAKRAFES ERERIE LEETMER. 2019 F£8 7, BFRH#tERITE
(WFR) BRASHEKX, EPEIARIEER 52 FHARE, TERILTERFRMERA. K
FRBEECF O BFEEF LB REX. 2022 F 2 5, hHEILKREE. LEEARKFED
R (UFREFTRBESRIPNESRELREAL B, BEEHETREES (BF) FK
REFE “9+5" WHAADFMBIKEI N AIE. 2023 10 B, ILABARBNEGH «F
SEHELRML FPHREESENTHNER, BRSNS AR BaREL, 519
BRAEZFTE—MELR, BINILARFSHHEHR ARG, BREEMRERELRL
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(SrhERERERFERIRTS REHSMBPE [2026] 01055
AR, BREBESTRRASRPNEREL BRI AAER. 2024 11 B, ESKEIE
A «E9WELSEAHRE (2021-2035 ) > , BEE SIS EEM O
M. BERFEMEH. OREEHAT. EEtea SmiRamns, 2o eedts i
S ES. AEFRSNERI TS R B . 181 2025 % <Rt EE B L TR
LHEEEREFHHLLRETENTEMMNER | HERE 8, RS 55
TEIESEAALN, RSN R MM, BAESTESRAREALE, YAEESEF
BEMEE L 2 512 REIRKEFAHT.

M B UMK BB S A TRE L AR S, §ShEE
SEESHRTHLEOMBRE, b “Er4AYE BRRRENLHE, 5 ‘—B—5 B8
E3. RCEP RAER FAAARRHNERAERIRIL. KTSIHRRRER RS, &
SEERTE AR, RITSAES S, 2024 FERHREME 44127 TR
WHER', B, mRIeEe Al 55132 (25, MESENSHTES(, SHhRAeS
R EA 33%. 2025 6, (ESWIASEHES UERRBRTHER 0L, WHTS
SR U SRR RN IS, B 2027 £, 2TEHEE L ERREBAT 104, &
e B FERR 5 A B 2030 4, SRR SR KAT 154, HhE g
REFIVEER 8 MEH, RASHNETNESE A2 RN E k.,

BEORE, BSTEMEEE RS ERASHY, EERK NSRRI AS R
Hoftr, SEREh RS R ERES HENLE. FARBLN TGRSR, B RRE 8
FEF LRI T

75 R
B

EFER, ERTUMBBMAMRRE TR, RP—RAEMEBARRERK, BFEESK
AR EHFEN T TSGR NERREWEERK, RRDEFE—BFHEN, ERHBIBAXS
AWM AR A R T, BAEMBSLARE

EETMBBMAEZEZRET—RAATELRA, RENEFERKSSEN UL LR AR
R|TANE, FESARBERK. MBSKAORE, EXRALFUANEHFHIHRAESS
ERREMW, HFREDTHLEVBRANRZ K TRESE.

ExR7 FITUBEAMRER (8l 1Z5T)

brij= 2023 £ 2024 £ 2025 4
1 — AR A EFRE A 1337.86 1339.26 1340.72
A 1006.10 937.77 950.51
FERA 331.76 401.49 390.21
2 BUFMHEESKRA 530.83 299.02 324.65
3 LA 354.81 422 .41 415.45

| MBS RAMAEL . BONUE. R SELTUARE S BELKEFRE. SIBYSEUH G BAUESEFA. SRR
PRHFH=; BIEHRRREAR . BERTEEARRK=L.
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Ex7 BIMUBEABRER (B Z5T)

bid= 2023 £ 2024 £ 2025 4
AN —fR A HTRE 348.90 363.94 336.07
FABFEES 5.91 58.46 79.37
MEUA (1+2+3) 2223.50 2060.68 2080.82
EERAZERA 20.15 17.10 18.07
75 B RS A 796.80 973.81 1094.98
He: —REBEEVRA 173.09 156.41 194.97
TIEREFEA 623.71 817.40 900.01

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHLWEE

2023 £~2025 &, BHH—RARTMERAERSUR RS Z0HEL, BEH3)
5 5.1%. 0.1%F0 0.1%. MUIAGIIRE, BUKAE—RALTERAPRISRE SLE, [
15515 75.20%. 70.02%F1 70.90%, FBRFHEIEISER. ©UFER. N AFSR. W
HPEIRRL. BB ST IER. THER. B, bk 8 MR ATHERA
P ELAE R 4% E, RIS MERR. 2025, BEBTHRIBILA R 950.51 25T, Bk
B 1.4%, HAER. SRS, N AFER. MITEPERRA BIRK 6.0%. 1.9%.
3.3%. 6.7%, BFi. THUBERS B TR 20.7%. 10.4%. ESHERKATEREEGRE (5
o) AREEREA . TTRA . FRE SRS, 2023 F~2025 FREHARA,
SR A-15.4%. 21.0%. -2.8%.

Bxk8 BFITNHBBAREIEFHMER (B4 27T %)

- 2023 £ 2024 ££ 2025 4
8 G o HEE ot i G
Bl A 1006.10 100.00 937.77 100.00 950.51 100.00
FERFBA 958.66 95.29 883.32 94.19 897.78 94.45
HBER 384.43 38.21 350.00 37.32 370.91 39.02
1AV EFEE 186.93 18.58 165.06 17.60 168.13 17.69
MNAFTER 80.52 8.00 68.10 7.26 70.33 7.40
W R 62.76 6.24 58.68 6.26 62.59 6.58
B 51.17 5.09 67.68 7.22 73.37 7.72
WE T ME AR 30.40 3.02 33.76 3.60 32.77 3.45
T IS ER 86.61 8.61 83.38 8.89 74.73 7.86
Ex2h3] 75.84 7.54 56.66 6.04 4495 473

HEskiR: BT 2023 £~2024 FMBURE K 2025 FMAHITIE R, KA SRR

EETBNMEESVAZERETEAR LHERNEILSA, EFRZEHhimEER
MafEiRi K. 2024 &, ERMBNMEESWARN 299.02127T, tEEF TR 43.7%, HPEHR
T HE AR AR WA TR 51.5%; 2025 £, ZIURASEEIRE MK, 7 324.65125T, ttE
FIEK 8.6%, HHEAFLIHFERANEILSWA TR 2323 27T, ZERE|THHIES X EHM
THIWIZRFLMNE, RRZTVGAREFE—ETHE M.

2023 £~2025 5, FHH ERMBBMAEMBUA R ELEREENRT, 2310 15.96%.
20.50%% 19.97%, XMAAMOEREZHTE. EITEARALERARD, UFEKAR
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. B, EETBRGFRARBRRRERFIEK, YXREYOEEL—ENHTE, WHRLEN
TIHREFRARE,

T
EST—MAAMEXHANTEE, WKALEERS, ERNMEIH SRS

2023 F~2025 F, BERIWT—RAHATMEIHANRE, IHEWRRMESZE SRS,
2379 54.09%. 52.02%F0 53.93%, WL R ZTH . RIMKIIEMETRELKR, HRIEHETT
AE—RAHMEXHMELFI S5 17.74%. 20.28%F01 19.82%. B, &I HMEELE 4
RE78%ER, HAOMBAEREERS. EOMBRAMEETHERENEF I HERNELILAR
XX BITRRIBRREMHESFEAZHNZEMHRSMNEXE, XTMHinsSEZN
ER—ERKN.

E&k9 BFISDMBEMRER (B 1Z5T)

i =] 2023 £ 2024 £ 2025 £
— MR AHTRE T H 1718.80 1720.42 1718.52
B —RAERSIH 185.41 177.87 196.22
BEXH 333.58 320.76 322.27
HEREFF T H 259.64 276.00 290.72
BARRXH 151.15 120.39 117.57
BRMEESTH 982.36 861.92 956.39
EERAZEELH 12.16 7.27 5.09
WHBRFGRSFTEATS 256.14 322.78 213.20
Hop: —REHFEAR LY 116.11 99.54 129.68
EFIMRGEA 140.03 223.24 83.52

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHLWERE

BUNRE

AZLABESTENERIRABERLER I SNFTRRRFXBRANSERR, F8H
FEMSCIE T —RIEEUTEARNRHEFTRREGKERE, REEEENEA

AEIMESTENERNRANERZRR I /AT LRERXBRANSEER, Fam
HYBSRRFR/IEN, EFRFIET «FSHELITESEML (2021-2035 F) » « «F
SHARRHKX (W, Mt Fie) BX=Eo XML (2021—2035 F) » URAEXEERRL,
R#HELFERAZE. FATERZOK. E5ERARFNAMARESER, BEYARN
SRR, HMERILAESKEAR; MEaFHEFEFLEERBERER, BREEHE. K=
A FRAMXPEREREFRHHNEKR, BAFTHREPOHTRRSESR; ERE5IER. g,
RINFZOBETHEKR, ERENSHRFENRSIFMEEREN,; BUESMHERER, RHELR
FHEMESKENELRE.

2024 FEPIR, BESHHET FREFREFLEREBLARITHMI. ATERFLEIFEAR

? RIS =—RARRE B E R RERR L X e+ DA RER .
P WA MBEAR=—RAHERERN/—RAHETRE T H*100%.
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AR BERE U SREERSETIITE . R RS S5 MR SR R R T 5
. AN G S e TR S & B R A SR (R AR SRS
RERA B L RTINS RS ST, HRBEFVEBFE. 2T 8 b oS
SREEIAE VIR G T BB R R

EAABI. BHEREEFLRE. ASSHENE—SRSAMKTESE, 58HT
£T STMEGBEERN. FEKR, ESTRALE “AABE" SI, BSRIASRALL,
HA—RIIAA “BR B, THASTRRES; 2024 FHA (BBHEEASER=FT
i (20242026 ) » , NSEI 2026, FIWBENS 45 FANLE, BEBKSELH
Sl A R LB RIS 70%Z 7 2025 7 6 BE B CEFH— A A4 & B ASHE T
My MEBMRT, BECNGRS. BFEEL. UEES. ERELS. TEEAH RN
fn BB ATIRFIES, BHHABEETRERNBNASERES. RUSHHREHE,
2024 5 6 BB BT CEFH—SHAEFRENE T NBNMSERLELBESTA.
BRI 5 MAS LA B ESIE 52 KBRS, BRFRLABEIHREZTE
B, SHRARAMERE. BAMEFERE. KERSERTE. DoFRREBHKSS
TTEN, B ESTHEL. MES oI EE = ETHITE (20252027) » . (2025 EES
FREDEFFCURETHHE , HRTBET oL EERETESR, HP3 2027 £,
ST RIS 4 R TF 2000 5, B RS F 500 R, (AR EA U R AT 80 R,
MAEBEUTFOTF 20 R FUKEFHSE, BSTRERDLATER. BA (59) #
SEAETER. LAARRBRES S RETAOFRBHE, BHIIE. R5. SHAL
B b S B3 R RIS & 1

ESTBRESATRE, BNERERERS; BETXAREARBEHRERET
HEHRLMNEIMGS ‘BFER BR%, ERTBRARSERAFH—PTE

MBRERERERE, EBMERFUN “DANES. FAFAFIHN , EHITEIT AN
BERFELELF, RBRE CPEARINEBRFEELQFFL (KUTEMR R )
MME, RALNMKERXBRSEES, BINERNEKESARE. £BREEAFEXT
H, ERMEERBMELAF. FEHLHS. BFARSFER, SETEFIERSE. BRE
FMERZRAT ABALMBEIRERTEREEXESHIEETRTEN. E2THMERE
ESTRUTRFMHALAFRE, BNEENRELNES, BNERE. MBUERENRS.
2024 £, ESBEMEAHIEL 33 HRSF, HOBUNME 2 4, SSEHXXH 47 4, ARHE
£7#% 101 . BERBIITMX KBRS 56 17, @ FHBEIBUFE R A FFEIE 10572 4,
A5 10509 4, TEFH R LW BRIFESEHE.

mEEELE, EFRESHAEMBREMFIERR. BUBRNMEAR. ZEZNZLEN
#. RIRMCAREER . RETIMSUME. XEFERSER. MERSITUES 7 HE
HE T HRBERER, MERBNHRSERTIEERER. RIE <XTH 5™ 2024 FMEHNT
B 2025 EMEERNME> , 2024 FRUBR, FHHRIZTXWEPTE LRI 5E Xk
TELHE, BIARFEME. ETEESNITHENS, DeEBRAXETA. MBmBERAEE
FMEXH, BURESUGHELRR, XX—MTFUHLRE, REAFVBESHBEKXTIA,
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KIS B ML GIERESESOR A, RRBFIEE, ZEAREE, HRINGSES. BEES
mEDffiE ‘BEAL” W%, 2025 F 1 B, ERMBENDRT TR KT M5 BM
TR EELENERNY (FBAL [(2025] 45) , § AEMHGSFREQUIMAERB#
AEEHE, FERBON “MEER MATMERAS “EEFHR , FEMAK “GREL
EREEE. 2025F 11 B, E5WYBRKA 8 MINKAHNA «FSHHAHEREMIRIER
FEESE GR17) > (BEME (2025] 37 5) , EREATEREMRER-RENE. FE
WARE. BEREINGEFHOERSIRER, PHBFREERITEEMRERSN S
ORI BITE AR IREHIZRF .

BUN RS Rz fReE N

BERTBRARFIEEKER, WTBFEFRENE, BHEFVREHBRANIGE, &
BNEARN, BEBEFREE

2025 F, ERMHELTHHEBSGRS 1094.98 Z7t, Hif, FiGEFfHRZ 730.00 27T,
BAFXEFEETARMTERIRS, BRARS 2229812, ATELIHNERFGRELAS
M RBFEREM S, Biffis 14200 27T, AFHBEERMRS, 29%KE, THRE
27914 4725T, HHRXT{EH 815.84 27T

B E 2025 £, ERMHM AT BRS REHETT 5261.12 2, Hp, — & H=5 R 1207.66
27T, TR REN 4053.46 1270, MIBHRE, &RIMEBUNRS RIULFRFIFRIRIGK,
MEETNBEFITRES, BNEFHEMBSRZENBFRS R (5454.9512T) 2R, B
RRBE AR R FFORK 73, ERTBARS EESHE TNEX™, 2025 FRMAR. K ()
BBFRS RIS 517 1570.57 {Z27TF1 3690.55 27T, HEEH AT 29.9%F0 70.1%. EARR 75
2025 F, EETMMABFRSEYFRA 146 F, Hf, —REHFFHFERA 83 F, T
REFIERN 16.0 F; BE 2025 £, EZITBFHRFRIET 1~3 () F. 4~5 (&)
F.5 FUALBIEMN RS 2579 1004.45 {278.527.22 {2 7tH0 3729.45 12 7T, (5 tE 43519 19.1%-
10.0%F1 70.9%, AEFHEBUFRS AMEEHEEITIR.

MEREERE, EITBNAATEEBRRRFNESTEZRE—RLOEMERANE
FFHRESKA, EEESFRERE. 2023 £~2025 F, S5HTHMBBEANBFESNBERE
¥oralh 0.61 5. 0.47 {570 0.40 {5, BEREZHRS SAME LA RLEEM D TRERNIEE
ZomEs, BEEIGSHREMRAEGE, B FMBIRANBFRSNBESREERLT. B,
ERTRAGESROGS RN ZLo 55 30.94 75T 343.38 {27t 193.83 27T, BAAJLAE
WL THFENBMERSFHTFERSNER, —EEE L ERESHIEENED.

&R 10 FSTMBKANBEHFEZERER (B4 Z7T)

mA 2023 £ 2024 £ 2025 £
A 2223.50 2060.68 2080.82
B RS R 3620.01 4382.57 5261.12
BN /B RS R (%) 0.61 0.47 0.40

HiREskig: B 2023 £~2024 FMBURE K 2025 FMAHITIE R, RHSWER

SEXRE, EIMRSERHRIBRAEGE, FHENENR/N, REBIANEST
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B AR NI, SRS R R,
FHRS=ERES

AMESAAEST—RAXTAEE, §8T—RASTHBAN RBHS 0 RERE

I

RE
BEONETHNARGRSFRERREEMNA—RAAMEEE.
REFZFITR R ITEEN 2.00 27T, 2023 £~2025 5, FEEHH—RALTRERAIS AL
IR IT SEARIE R 660 fFId £

R 11 ABFEFEERERR (B 27T, &)

b =| 2023 &£ 2024 £ 2025 £
—RRAFEFRE YA 1337.86 1339.26 1340.72
— R AHTREUN /ARE R R LT 25 668.93 669.63 670.36

HEskig: B 2023 £~2024 FMBURE K 2025 FMAHITIE R, RHSWER

&t

REEWIAN, ESWENEFEEERFOHT, KUMBMEKBLUMRE, ERutE
FRFARSRLRE. AMERLREE. EURBESRIPNESRELREE R P REX
O, ARREFLRIFERY, SETEFSERFURLEREEN, SERUEERA.
HERBRENRENCANE = LE, AR ARERFRSUTEHEXEFLRNE
BXE, BIFXARE, FERTRAAMEURARFERK, VBRALAEERS, LMK
AXH T M A RAE R TE, BEMEBLORE, SSTBRRSHREMENEE, BED
XARFek @b HmE K TIEEMIMET G ‘BRALR" BOREH, KEBNHRS
EEAFHH—PTE, SERFNEAE; FRSAATET —RLHETEER, FHH—
BALMERAN EH RSN RERZERS.

BN, ZAELBBXEE, EIMEFIIERERS, EXERBRIR. RHBRTH
EMLEFAULRBAAFEREFTEBERARSERRZMN, WINRASEEEE—ERE; T
BNMESVAZEH ML HiGEEERRZEFERRA, RRDEFE-ETHEM.

ZEOT, FRTBNEEARSFMNEDRE, FAMGSIMTRENIXEIRIE.
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RAEEWHEFF [2026] 0105 =

i —: BERMEERLF. MBRRSEE (B Zx. %)

2= 2023 £ 2024 &£ 2025 &£
XA EBE 15760.34 16719.46 17560.67
ZFEKE 5.9 5.7 5.4
ABMXEF~BE (o) 152174 160656 -
=R 3.1: 33.4: 635  3.0: 342: 628  29: 33.5: 63.6
2 B PR R 1 5.0 0.8 -18.7
HLHBERTERT 6318.94 6584.50 6960.70
peida e WP 8759.73 9076.70 9128.90
BEADEE (BA) 1037.15 1044.25 -
BRABAZERKA (5T) 56961 59922 62738

WBIERR 2023 £ 2024 &£ 2025 &£
B VAL SR N 1337.86 1339.26 1340.72
FIAN—RRAHTRE A _ERABIUA 348.90 363.94 336.07
BURMES A 530.83 299.02 324.65
FINBAFIERE SR _ERABIIA 591 58.46 79.37
BB AAZERA 20.15 17.10 18.07
—RALTHEZH 1718.80 1720.42 1718.52

RS IElR 2023 FR 2024 FR 2025 FR
75 B A5 55 BRET 3650.95 4725.95 5454.95
FARBUF RS R 3620.01 4382.57 5261.12
75 BURF 57 55 SR B/ T B 162.81 212.68 252.84

HiERIR: BRMRTFE. HIFAR. MBORENMERTERE

HpR%E: dfjc@coamc.com.cn
ik AERTFEEXMFESMEFXFRERHO AR 45, 46, 47 |2

HiE: 010-62299800

100071

f£E: 010-62299803
BR: http://www.dfratings.com
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B —: HABARESFERFEFSHEX

RIBVBER 2 3F 2015 F£ 3 B 4 BAHM «XF#sr 2015 FMHFBF—RHGSF LTI
ERBAEDY  (MEE (2015] 68 5) « «KFMisF 2015 M F BT RS &£ 1T LIEREED
(WEE (2015] 85 5) , A BAGASERAITRERUSA=ZFNR, FSRRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C., Hrfi, AAAGLTTH “’ FEHTHE, TrREASHER
RFAZER;, AAREBRATA “+7 % 7 FSHITHA, TEASERES THETFARER.
FESaXUT:

&= E X
AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRMRE
AA RIERERNRE, IAFLFMENZWAK, FLNLRRE
A RIERSRNERR, BRI AFIZFRENLN, FLANKREMR
BBB BIERSEN—K, SAFLFELHRA, FARKE—HRK
BB RERFENERSE, IRANEFARZWRR, BRSEANE
B RIER S MR N ARHIRE T RIFEFIE, SARKES
ccc RIERS BN RERB T RFNEFIHE, SARKRES
CcC ERFREARNATREGRIPE/N, BARERRIEEERS
C FRERE RS
i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15
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BREREER R HE

RFLBEBIIEXNENER, KL SWFHE 2026 FESTBN—KHESE (=
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