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= BHMBREBIRRFR LR R IEE K. M EE AR E PR
BEZ R X i T BLGE, FRRIE AR B R,
FBGE BB S . [R5 M 48 BUR TETH IR 57 5 s i fa dLe,  3R78
P f@ ""\ B SR 3 B SR R PR K 0 SR 2
PESCRE 555 RBh Bt & BT HES) S BN TR A BT Bhak A5 I

cheng@cspengyuan.com

TEARR: e /ﬁ Fo

jiaoyr@cspengyuan.com

W %

BERHE: 0755-82872897

ISP R B AT Bh A

"\

Aq Q{ W J'/Q;//}



e ¥ oS S 5T

“ B cscl Pengyuan

FEER (BAL: 1270

e 2024 4 2023 ¢ 2022 4¢
GDP i 22,667.12 20,913.25 20,164.58
GDP #i# (%) 5.3 49 12
A¥JIGDP (JB) 58,685 54,172 52,321
LN ON 8,400.53 8,328.35 7,578.85
H: BARLIFBUIN 4,605.85 4,830.29 4,254.85
AL 2,170.00 2,078.37 1,886.41
Hor: BAF—BAILTHWAN 654.42 631.13 582.46
TAEINIE T (%) 0.87 9.89 0.70
NEMEUIAN (o) 21,763.03 21,548.13 19,654.69
SR BUFHERS N 2,315.28 2,282.04 2,041.26
Horp QRGBT IR AN 36.18 231.20 21.21

BORIRUE: SN 2022-2024 EIH RETF AL KRG At SHMEMBUT . SHNESHR, PEms o

IR PPRAE P PR T iR

P AT fi %

7 BURHAE P VPE 4R v AR Y cspy_ffmx_2025V1.0

e LR PRI R PR T P T B T Pk

RIRVFRRBIFT R R R
PP TR = ans e
GDP itk 9/9
LRSS 7 GDP # K% 5/9
A% GDP 5/9
TSN 9/9
W ELSE 7 8.20 BRI KR 5/9
NI BN 9/9
BT 55 % 1/9
fii g% 4l 2.60 BUR 51 i %R 1/9
fiii 5% 14 1k 5/9
nsht 5
I E 1135 6/9
HXATBUZE R 5/5
VA AN B 0
X (=9
IR B 0
1) % S BURF LE ¢
AMEAE FRI aa+
SRR R 1
FMEAESR AAA

e SRR, R R .
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—.  FEFSMALREEREHE

BRFBFR: 20264 55 24 Hh 7 BUR Bl BT — M fii s (—HD

RAT BB 107.6294770;

B ARRAARIZR. 100, [HER %,

RN BTN FUEIHCEEAT, BH—RMEEAR, BE— RSB A S —E AT

BEREM®R: AMOTRFEER SR TELIE20214F ST 4 1y BURF BFab s — s (—1) o %
I BERER, — BB R SN — B AT,

s BEMEHHE

20254 =T FEATFAAET £, ByFE, BARNRARL; NEEESERMAFEECE, MR
WBURME%, BEABITHCOKE, EHEFEENERERR

20255 LISR T E 2 Fr UK RTAT A2 I8AT, RTINS IR PR N T L 77, R BRI K&
71, RAE T i TUHAE O, QP IREFEIGIE, T =2 ZGDP[F tLIE5.2%, X4 R 4570 5]
RTH0.4NR0. 20 F 7 mie SR TIAIRIUT I 5, “WH7 BURRRSIR T, MRS 36 14Tt
W = AL 2 P A LG 4.5%,  “He i 7 A0 “Heie1” NN, Bniyial oo 5 5 A,
H SERF R INE . Bl REEARR, S R A B SR R A 7, BT =R SR P G e R L
1EK9.6%. (HIE E BT BBHHEE R T, UridKor BA BB ETAMEAL, EAARGRRAL, LbfE
THI SR EERE— B INE RTINS . AT ERRAEFRB R IR LA, WIMBHABIEH ™R . ZWBERTs1H, i
TP ISR SRR SCRF A, OREFRFERA T TG INTT, T SVRAAF UK . W BOBOR B I 4% L Tt
R o) R GRS BB S PR R PR, AR 9. R A S SR B U R HE BUR U HE BN 40 1 Jo 1Y
Ky BEMBGRERL SR, RIGICREEAERE SN2 B, IsRMES 6 mECE RS, AR EIH
M2 ENG RAFH BRI SR RS b5 ™ 1 Bk RIS, AN BRI AT WSO 77 5 PR L P 2 T £5
75, B DIRAIR TR AR, ESF ESOER; B IRA RESE Y, FLSEHEE P BT e s AT Y
T+

EEEEBRN TS, WTBUNMRSFEEE NN, M7 HESEMARRRERY: BE “RRKIE
BT T RIS, WTBURGSREAATT. B, MiRERITHEZ BT

2016-20244, H [E M7 BUR 5 77 5 SEBOR A W LA AR L, DLE 28 5% R RE 1) 75 22 A0 B Y 45t 45 )X
Ko AR RHh 7 BUR G 25 5 BN LI AS TS 2E0YE, 5195 95 &40 H B E A RCRA 26 83T, MREUR
DL —

RIEDMGi 1, 2022-20245E 30 757 151 RAT MIRARE 43 3 N 7.37 Ji42. o6 9.34Ji4L o0 9.79)314 76, 2023

3

-

2a



e ¥ oS S 5T

“ B cscl Pengyuan

ELLRI T URAT RIS AR .. HAARE, 20244 )7 5i5:4.72 751070, [RILLIEINL.34%, AR
AT F R T £555#5.07 AL TG, [FI LI HN8.42% . 20244 6 S5 Ak i 77 R N % ek, A4 Bt BT GR
%4:3.38/744 0. HaFEH TEIEAER S “RR” BRIE6i275,0181470, H TG “Repk” #
BB i 578,77812 7T, HT B AF RIS N HRE LI R2 /1070, 202524, M5 e RiT 58
10.29/31¢.7C, [AIHEIEK45.26%.

=, &UsEh

BEMETFREFEE, TUEMANEREERDEMNL; SFSERGFER, SFEKREE
REEHBRLR, B R B =R XL T B s R A ik ss

SN T IREFREIX, SRMARL7.625 7 A8, NS ASEK. B 2. 4,
BRI T, DA KBS VE R AT R T VRN L S IR T v AR e 1V PN RS R AT A T TR = A
M STMMERDUE. Wl ARG, & K184 R R R X, AR 28 LIk N 1% A %
Bl SEEAENDF, DRERBEN D 5L N36.44%, UT4FE S 48 B HE NP R B, Sk R
2015%F K [1)42.01% 42 T+ %5 20244F- K 1)56.65%. {H-4x[F A H RS I (78K K 77, B st M A1 S
b BN R AR ), 20244E KA AR N1 283,860 05 N, e BAEARIRADE TN, H
N AR

SNA PR 1,100k i 45, SR LALLM, Ry 3, bR o A )iz, HOIm AR
A RHFAN61.9%. BN RAEMRIEFE, K aofy = st EHE s E A, HrhE S
A B BT BT, RS RIEAGEE A E AT WA B A R IRL0002 R, B AR
BUE3,8002 Fl, 2 MY BE IR 1L 3, 70071 .

SN AL FRE R P A X A S St BRI AT X BR= A IX L LIS A TEX, &
P P F I X ) B B2 BRI, BB RAKITAT . LR, SIMEFFEERE g = A BAK
B, EBPHE. BRI, SEME ORI Ttk SRk, ik, SRR R
T BREE N AR VBRI I 2% NS, SN AR IE 72 e AR B R A

AN I A B OE A LR R 9,000 B AKIZ T T, SMIAE IETIE “AEARKIL. B RERIL” /Kis dEIE;

Bz J7im, 51N SRS B IR B T LW A 0 i) “ — XA+ 3”7 Wi R, LA b
s BB IEE R B RIEEFBE T SRSt MR SO & B g ) (E R
(2022) 2%5) C(RAURMRIAR “EI” O, EILHEH ST B E A P R 4R & SRR a X . DL
AR 2 B AR PR X . RS IUR A 5B st . B 2 5 R R BUHT IX S A S SO BOEAT X, A

L DASE BH R 68 T LA NI L, DA SCTTWERR . 8 SOBMfE 2B L M R BY AR BB R BA R 0. S
RIS A RURL, S G SRR XAl S 1L MU A R -

AT =51
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KR RGN B KIE, AT SN BE LR G KIS T .

WA F 3 1 E R TRE S E K BCRIAR RS, St SRS RIFI K . 202247, ZAMTH R Y
W, SMAGTSATIEOUE I — IS 20234, BIMIAE ST F] T 224.9%, HZ G R AAL M A
R, STHIEIE S EHE P BONEE G . 202448, 51N LTS IEE I 4 E P AKT, (H 2T P
fr 8 R A G, N EARREESEHS T ERAEE . NERAEKERE, SMNEKT4
[E 357K o 202448 B8 AN BT X AR = BB AR T[R4 [N IGDP.  20244F 53 148 & IR Fot i 1
K, A E RN AT SRR b B4 44 S Ke4.29%, A8 E 5 RN AT SCREHRON, e BAE4
MHEKT.0%. 20254 T =, SRGUTHIX A B HIAL7414 70, [RIG#A4.9%, JHKTF 4 E L5
K (5.2%) .

PN AR ] B PR R Ry, R TR RO, E B R AR, TR R B
VEFIAT BB ES . 20244F, 4248 Tl A b K 11.3%, TAb#EH & HRr R TE, iR g K
4.0%, RTEHEWHEIANE 5 Al 2025 [T =P, 24 [ By R 5H5H0.9%, & T4 [F T~ FF
0.5%H1 7K ¥

MEGERSERIZN SR T SN B LB R M TTRRECR  BEE BL M A D ag i, fm RN
PRI, RIS “Pgr 7 BOR, it 2 3 TR WK, 2024 e m 2 ik %
B RBUR LS K3.7%, 20254F AT ==, %36 b A L4 3.8%, (EAIK T4 [ 7] 1 [7] L 4 K 4.5% [ 7K~
SRV, SHNE eREERREY K, 2024 R RV TR AU R FFE UGS, 2025417 =F
FE, R NRMARR SRR LT3 73 7)) 93.5%. 4.0%, HEEAG PN, XAMEHFm, 53
MAEWILTT R X AP RTH SoRTE R A1 &, WG A a R NBE. ST HEH B 5 DL PR,
Z E PR T RSN, 2022-20244F 3k H TR AR (R AB IS 3 G I sl .

R IEFERMNE EZBETrARALEREEL (B4 1270

XA S (GDP) 22,667.12 5.3% 20,913.25 4.9% 20,164.58 1.2%
e 2,971.66 3.8% 2,894.28 3.9% 2,861.18 3.6%
Horer g nE 7,097.58 6.7% 7,311.44 4.4% 7,113.03 0.5%
=g e 12,597.88 4.8% 10,707.53 5.5% 10,190.37 1.0%
FUELLL Tl s - 8.2% - 5.9% - -0.5%
i 5 BE 7 - 0.6% - -5.7% - 5.1%
FLoSH B i R R - 3.7% - 5.9% - -4.5%
O A 862.38 13.5% 759.7 11.5% 792.86 21.2%
SR R T & T 2 430 37,764.82 4.7% 36,066.64 10.1% 32,761.05 9.0%
SR N R T & IR AR AR 48,428.68 7.5% 45,063.45 12.0% 40,223.09 12.3%
WEEAR B R AR AN o) 44,558 4.2% 42,772 4.1% 41,086 4.8%

~
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LAV EAE R R A SRR Go) 15,856 7.0% 14,817 8.1% 13,707 6.6%
A¥JGDP (J©) 58,685 54,172 52,321
A3 GDP/4:[E A\ ¥ GDP 61.29% 60.62% 61.05%

e An “--7 BRI ATHHE .
PORIKIE:  StIMA 2022-2024 4R IH IR T AIAE R RSt iE Ak, HIEMS o R R

BN SEHE LR g, R R SA SO LA E R T, BIERFEINT. Breedi mise
AR BEEAE. ABIEETER. BHEREHESAK AR RER R

TN E RIS AT A, A= M, e T 56—k S HiED R, B, =~
WoAFET, Fa I RE R BINAETFER . SNBSS — = =k b 20214 1913.9: 35.7: 50.4
PHN20244F (1113.1: 31.3: 55.6, ==k g — 3R}

ST SN Tk s s, KRR R oA, W A A G SO P IR 32T, Okl
et 2P GERPORSERIN b ) A SE A, BRIV SBR[ A R R SR A [ G
20244F 4 MDA TV I e (R PR 18.2%,  “ N Rkt ” AR DA Tk Bl o5 A L DL L
Tk P {E I FE AR = $1182.1% . 04TV, 1 DORMRRS 1l 5 & Mk 3 e [R] U 3G 1 7.29%,  JCH DA B
M G RIS MFFERRRE R, WPH R DX B A AR T SO b i 3752 3 BAT 98 L Ar
7L T VR BORAEFRIBERIY R L 7] B3 B 7.29% £ 2.0%

20244F, SUMABESEER N, @260 ML T A E LI H BRI AR &
IEAG . PRSI LV T H, SRR B SRS R, HESIBEL L. AL
A TR S, A A EAT I e s A 1 30% . BUACREN LT T, HEBERRE R 7 b 45 K i
WEPE R R, RS R L68MANE L HEC9.8%, Oy “HIUIL” DR s HTHE XU SBAREE R HEYE
FHATTH T I, RNV ER019,200/5 T 1L, K E#IE2,60014 T PLi . H1:8.2%. Hr AU H A4
B sy, Bl R, B REYR F i FEIA 38GWh, B BT REIRI G I 105
Wi, BFAPHEIIIm, RS “ARBIUET TR, eu el s B i th0484y, B
1d65Eflops, FNEFEEFERERE . BEARBAMIXZ —. KRR HHET, Bl a3
JI%, SR EE BRI R A0k 1,355 % . i ARG I, SERE R Bl “ =il e iR,
WL A S T Tt

. MEsE

BMEMBE M, —BRAFKMERAFEEK, REPRIFHEEK; BUFEESERA
X M BUS N TERRE EANTE, HUER L ERBCIIERA A E, 525 T i 55

2 SN Se /N R bR B, B T 35337 HL g SRR HbR: B 2027 4, PRI ARBHERGAIN T B el
RAA R, BURREIRSE = 5,000 {27 WAERE, DUACGET Bl . REGE R 7EE . ek hligs =1 3,000 {2754
PR EERE

N O o A\ SN/
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R, 20234 PSR B B BHRELE W\ BONBUF I SN I B ZEAM 78

B ST LB R, A2 A T BURIRNRURE R, B T o MBI R R
20244F 48 — M A FLTRE IV 3 FIBURFPESE S RON o5 L 23 53l 9 72.4%F127.6%, P51 (R FF 3 K A 35 (H 2024 4F
R E TR — AT ) UL EZANIIRON N, SN SR R SRR SO AT I N ISR R 8
BB A E PRI 2 [ S s (0 B A7, T A SR 3R Hh e R RN B N ST 5 K

2022-20244F- 51 N B ARG BUSWINA B sh, Hod BB N R H 3= ER .
R2 IEFEFMEEER RERFMHBIRNER (B 1270)

EX:] BARL EX:) BARL

TABUS N 8,400.53 4,605.85 8,328.35 4,830.29 7,578.85 4,254.85
— AT 6,085.25 4,569.67 6,046.32 4,599.08 5,537.59 4,233.64
For —RAFETE YN 2,170.00 654.42 2,078.37 631.13 1,886.41 582.46
AN 3,915.25 3,915.25 3,967.95 3,967.95 3,651.18 3,651.18
(2D BUMTHEEESIN 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21
NN (T8 21,763.03 - 21,548.13 19,654.69

(D BRI = A FETREI D+ U IS (2) — A FETREIS Jy=— A FETR N +_E A BN 5
(3) AN =IRIE N +— SRS AT+ L RS SN (4) A B =IEUS N E AT .
BRLSRIE: SHINE 2022-2024 £ BURE AR, LM T

AR IEKTHIL), STNE—BRA LT UNTE A E AL T Nl 2022-20244 5114 4248 — i
NSRS (5 T BUS RN EL 73 1124.89% . 24.96%. 25.83%. MURAZERIRE, HrHE — A LT
SN AR N 2 3, 2022-2024 FE BSOSO o — MR A L TR USON BE B 43 53] 9 54.16% . 58.79%
57.29%, FaEME—M. SN DIBERL. ARl T 4Ed @ BRI RBUN . 20224 5
M T SSHMER AR BIBOR, SRR R [ 2 A BN R EE T F%13.20%. 20234 — R A
ST W R L1 410.2%, 2 R K 2022454 A7 146 52 it RIS (5 B HOBRBLEOR,  SEEUCRUIR S 3.
202444 — M A LT A LI K 4.4%, F 2Rk [ A LL I K8.2% AR Rl N, e rp 404G S L USON
#41130.4%.

2022-20244F 5 PN B A 2 — LA ST RN 2 Bk HAERRON, BUORN EZN LT3R, BE{H
B, SRR 20245 [E A BEARLE N BEA BRI (577 Al LIlN. TEE
PEUC BRI ZEAE RSN 7 51 264.5912. 76« 35.6312 70+ 30.671470 /% 13.681470. 20245E48 AR BN
FEERYET ML BT SR S I AL
R3 EFERMNEEE REER —BRAFLTHEBANER (BAhAL: 1278)

B &8 B &8 BARE
—REA ST 2,170.00 654.42 2,078.37 631.13 1,886.41 582.46

(—) Bl 1,243.30 299.65 1,221.87 293.24 1,021.76 246.42

N 17 W Y
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Horp: SR{ERL 478.19 109.82 489.05 113.15 293.79 65.67
AV AR AL 267.97 164.25 255.95 148.48 261.78 148.73
MWNEEEA 43.61 8.72 44.28 8.86 46.88 9.38
IR R RO 99.28 0.11 97.66 0.11 93.93 0.04
HBIGE R 49.28 - 45.19 - 43.67
k2] 84.70 - 91.72 - 91.33

(=) JEBUN 926.70 354.77 856.49 337.89 864.66 336.04

BB — R AFETE AN 57.29% 45.79% 58.79% 46.46% 54.16% 42.31%

—RAFEIREBN BN 25.83% 14.21% 24.96% 13.07% 24.89% 13.69%

VE: 2023 SEAFEE ARG HIGHERL . BN T AT EE .
TRIRIR: S 2022-2024 R B EAR A, AIES T

SN B BUR P SN T el [ AT A A LR N, 5 52 B 17 117 3 A0 -1 7 3 38 3 114
oM. 20224 LASR, Z BT oRESE, R EA LHUE ABCH LR D, 44 B A A R
NFFEENBE, 20244 [ IEIE9.0%. UbAl, 20244 T BN R Bt SRS JI BE, AR SEB HAR BUR M 2 42
WeN464.31070, [FHE1E1:69.9%.

BARGBIFERESWNTTH, A ARRE A L AU LA, BR3P~ b BN KR 5
At SWNA Tt & 20224 51 M8 A G BUR 1R S U BN E K LAl B L A RIS A 2 4
WeNs 20205 DART, A ARGBURVEHE GO 1 2t R RIEAT SR M i, 202240 ZEAIAT 2 A TR N 4 T
S, P ARGBURMEEE SN IR . 20234 HARBUR PSRN KIRIG K, T2 RA G TR
FRALE ) — RVEUSON B AR BV GO 32 B HABBURF PR S IR AR ZE A 25 N 20244 5%
MIB R RBORFETE SN EENRE A SN TR TN A NI BN RS S, HA T
I K

Re EEFRMELE REARFBFEESBANER (BhL: 1270

&8 BAELK 28 BAERR =] BARE
BURF ISR 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21
Horr: EA LR LR 1,749.24 0.00 1,921.67 0.00 1,949.55 0.00

VORI : HE/18 2022-2024 SEM BB S , dif i o #5E

SN A B H A — A JE T S HORTBURF P S0 R 2, 2022-20244F 5148 428 T B HE
— A LTRSS H & B2 5 N 70.83%. 71.66%. 68.46% . 20244F B 4 4x 4 I 3 Y o5 I B HE R B
HH32.99%. BRNITESCHISN, S3MNAE —MAIETRE SO LB A T RMOK S SSlisi. 2 X
NI AR . BUR TS S 50 H 32 R [E A L b A RS HE L 26 S HS AT 7 BURT & A5 57 (1 A O
i
5 IEFERMNEEEREFREMB HER (b 1270

igE| 2024 £ 2023 4 2022 4



e ¥ oS S 5T

“ B cscl Pengyuan

RS EX2) B EX7) BAL

B A 9,530.59 1,884.63 8,656.84 1,667.70 8,261.48 1,625.91
(=) —RAFIELH 6,524.74 1,505.45 6,203.70 1,425.03 5,851.36 1,433.84
H: #H 1,209.83 149.74 1,202.79 149.63 1,155.33 144.99
RMKGESS 943.59 185.02 775.88 171.32 692.15 138.02
Fhos RSN, 862.54 213.89 824.50 207.85 738.46 194.16
— A LRSS 475.06 40.18 483.23 43.88 442.30 41.25
DA fg R 597.00 36.81 632.26 4372 583.59 31.82
WL HXFESL 326.00 32.11 244.20 16.76 254.49 30.76
3B IS 422.84 343.27 467.16 386.98 372.48 288.83
A4 278.39 51.18 280.72 49.63 261.45 51.34
(2 BUNHERESE S H 2,891.55 280.39 2,339.88 171.46 2,312.86 125.97
(=) EERAZEH 114.30 98.79 113.27 71.21 97.26 66.10
M1 S HY /R B S 32.99% 23.38% 36.30% 26.69% 35.34% 25.35%

W (D MBCCH A=A RTE LR+ BUF R S+ EERALE L, (2) RIS H=— B AR L+
HAE S+ SRR+ T A RS .
BRLSRIE: SHINE 2022-2024 £ BURE AR, LM T

SN ¢ ik

RN A BF R TR RKT

LA SO A TR 55 AR AEFEENC, 5 SORMIA TR . 2024455K, A ABURS 155 A 01 Hi
159%. M5 EIIRT, BRN2EK, JMBH MO RIS & IS AU B R ES
I 1949.59F150.5%, L T S ARAUHFE K. M E OB KT, TIPS
SO A S TR B A R 115

x6 TFERMEBUNFBREFMEE L (B 127D

TiH 2024 4¢ 2023 ¢ 2022 £¢
BURMRS R 17,537 15,125 12,473
Hrp — RS RH 8,679 8,231 6,591
BI555 R0 8,858 6,893 5,881

BOBBRUR: BtINE 2022-2024 EIF B EAR E, HIERS TR
5, Bk
BB BUR 6 5 R BURIERIRBIZ W, BUFBR A — B R =R, BEERAZH
FABURBE 95 R IR R it — e W s 1 S He
B 202450K, DU 4 KB A BUR 1 55 AR AU AR I 42 8 BUR 1 55 BR A
KT EESMNEBFBSREFER (BhL: 1250
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BigE| 2024 4E 2023 ¢ 2022 4¢

7 O 5 25 BR A 20,362 16,172 12,962
Horr, — 55 R 9,002 8,840 6,895
I 555 IR 11,359 7,331 6,067

FORBRIE: Bt/H4E 2022-2024 R BGR AR, HiERS o

BN K EA AL R E SR E BN 6 (D BRITMEAR . STHEATRMG A RA A .
SHNBLIE R R IR SR A RIS, 2024024 HA B AL EHEIANG1T174511278, R FF£5.7%.
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