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2025 F RMEMAPRYEETHRS: (F—H) —2025FFZMEH
FEmfGs (HEA) ERTRRE

il il

TERER @)\L\‘ /}?I

P ——— WL %\ s e ?ﬁj} TEUR A YA R AT IR 3.2080 127 2025 4F 51 4 1l
T X RIS WD ——2025 M BB LI (PU)
P H 3 2%5%46%%§uT “¢%@§ ) WM &SN AAA. 5L IVEE R T

oﬁ}?%ﬂg‘lﬁé‘. 2 M Eaﬂualﬁa *E?E%Iﬁﬁ%ﬁﬁﬁ , &
;3 i i‘ﬁfrfﬁHw;zﬁ%ﬁﬂﬁ#ﬁéiﬁﬂmﬁElﬂ%ntlézmz
xﬂﬁﬁﬁﬂm'ﬁ{mﬂzaEI’JE%P@%%WJ 1.56 i1 2.60, I HWak
X A5 55 A B ) R P P A U
» HXEWEE, SFFREHEEK. SNAHEEENT T RIELEY
PR, FR 49 Mt R EMEHEG EER . IEESINEEFFR

. FRGC, 2022-2024 4%, SEMIE 735 S X AR 7 i E 2.02 T2 T
5B 200 Filtt. 2.27 Jiftse: FHAHHK 12%. 4.9%. 53%, 2024

SN 4 [ K

RATHML: 32080107t . HRIESI AT . 2024 AN A S B ECE N 840011 12

nEctils B TE. BUHEECK, ST HR BRI 3,915.21 1L7E,
'ﬁ%{f?gﬁa }j‘i‘iﬁﬁ%ﬁ%é gi}j BURHERE 420N 2,315.28 (278, —MRASEHIHIN 2,160.62 12 7C.
o TR SRR S, AR BN AR AN 51 ) BN A E I

R R 10 T A, T RORBRAT R A I N AT K
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FEER (BAL: 1270

WH 2024 £ 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 8,400.11 8,328.35 7,578.85
H: BARLIFBUIN 4,605.43 4,830.29 4,254.85
AL 2,169.62 2,078.37 1,886.41
Horp ARG RAILIHE WA 654.04 631.13 582.46
TAEINIE T (%) 0.86 9.89 0.70
NEMEUIAN (o) 21,761.94 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 E[H R KRG A, STMAEMBUT . SHNESHR, PEms o

IR PPRAE P PR T iR

PR 7 BRI R A FR A5

5 BURHAE F VPR v AR Y cspy_ffmx_2025V1.0
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RIRVFRRBIFT R R R
PP TR = ans e

GDP itk 9/9

BLFSET 7 GDP K% 5/9
A% GDP 5/9
TSN 9/9

AL 8.20 WA BN K 2 5/9
NI BN 9/9
BT 45 % 1/9

fi 55 it 2.60 BURF f iR 1/9
i 45 35k 5/9

nsht 5

I E 1135 6/9

HXATBUZE R 5/5

VA AN B 0
X (=9
IR B 0
I 28 ST B At

AMEAE FRI aa+

SRR S HF 1

EHERA%HR AAA

e SRR, R R .



e ¥ oS S 5T

“ B cscl Pengyuan

—.  FEFSMALREEREHE

B4R HR: 20254 5N A X o B0t e (55— M) ——20254F 52 N E BUN B 0ifiiz: (DUHD) .
RATEHR: 3.2080147t:;

B HRRAARIZR, 1560, [HER %,

BARM BTN FEILPELAT, B —RME AR, &5 — R SRS —E AT

BEBRSHIR: AWGHNSFER S NGN3.208012 70, ST ST 51 /MA 8240 7 X B0
BiH, BARRERMWRIIR. K45 GUOTBUGEB6 S A S ML) (U (2016) 1555) %=
%, ARHIFRERON . ZHERSCH . IEARATE . RAT IR AN 52N A BUR 1 5L 4 T A

= ERWES

IR H E AR

AW SRS H de24S, HAR RN, 8500 H - S 3% h264,949.98 75 76, Pl A
ik 5 54 4 % 4232,080.00 /3 TC

Rl FRFFREBEEB YA BhL: 570

R BERER AHfGR

S BER MSEE BRTEE
BtPH T ML 53 B 70 L X 4 X i T H 250,588.28 74,611.00 31,000.00
X T SIKE 2IKE 2021 X XM X SosE s B 14,361.70 1,080.00 1,080.00
&t - - 264,949.98 75,691.00 32,080.00
PORBRIE: I ST %, E e
I B AT A AT

ARG AT H St T7 5 AR S 85000 H A BB S oRIRBO IR, A5 S A SAT Wb S BURIE N,
HIUH & UG HA BT Rai Ak 220at, 2800 B @ vl 17 Uy .

AR 25T H WAL 5 R B 1 SRT A8 e TP A A 7 LA AR I St S AR R0 B 1 ORI T
SRIHE B SN, FEIH URAT BB AR SN, I H SO0 AT R s x5 55 B A B K 7
LN RS -

222 AJBZEHON B FUH A A SRS RE A BB R R (BhL. IO
AEfGl HEBGSR  AREE

TR R

H B3 % wkE BN
B B T U L9 X A X s 1t H 177,862.86 113,781.84 1.56
SIKEL 2021 SR F XM X ek T H 3,855.41 1,485.00 2.60
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F: ARESGES=0A SN I HE TR/ (BrA S S ih+ AR A R .
ORI S IUH LT %, HUEMS T

MEFBEIH Wt Xt 151 95 A BB s S DU R, & T H A5 55 i B3 A B i 1 70 79 O 1.56 112,60
M5B HYN FREL0%I , A IUH A S Z R A s T 1. SRS, S H s xR 5 A S
TRBEREERLLT

K3 FHHEFERONE EAWRAEK

KRB HEE
T B 4% "
100% ¥ A\ 95% It A\ 90% It A\
SEBH T LA DX S 7 X i T H 1.56 1.46 1.36
SIKE 2021 X F A XA X e 1 H 2.60 2.43 2.26

T ARE S AH=6RASIN IE AT RS (FRA R S it + At AR .
PRI I H ST 58, HUENS TR

SR H R o
1. BiH TR

AT S BT H A TR SR AT, O T I H B, LA™ . T H @B R e BN
BOK, i st e RN UL R R T e i A B0z, 0T H i T & B e L = goa 4k,
F it 07 ERR R ]l TR FE AR iR . S BORAIE I, TR EA SRR EBE, FmEANIH 15
Fiske. Jish, BHIZE BALRRFN QA BN RAEIS & B LA E TE 2R, ] o 48
EELRFRIR 5 BAKREE D 3R Al iz & MU

2+ TR E WA K P XU

SR H R AR S O AR PR R R AR s, R B A E N, PRI E i
wi AT RE S L R A2, AP e AN S TR . 5341, 0 H A ed U BE HERE A7 AE AR e 1
T H @ SO ARE A S BUBOR, A THIERE, TRERGORE N, H TGRS bl H MR,
T H e R

=, EREHHE

025 —FEAFTIRETTR, ST SHRrd T ERBORREMBREE RN, WAAEY
AR, EHEFTRA L. Sl

20254 —FE AU RIFIT R, SLPRGDPF E I :5.4%, T 20244F 4245 [ 20244F —Z8 % [F] 17K
Fo —WTFARBORFAIMEBRRLLR ). FEATRT), MREL B AP RREERE, EWAE TS
W, DA A= RIS R PRI, “H 7 BN RS, S B A R, SRR B R
P, WHPETURA, R BHRARIR . SRR R PR R AR, A Z 5o, B
FEIIFE B VAR, B g5 Al KR B TR, EBRBCCRI R EF, TigiE s oM. —7F
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FEANERIE S IR E A%, RBTBCRAUR E 25 DA Rb AR s i i /7. BT IHBRER e, A 2K
AR, QU I St — D58 . BCR ENARA,  IntRAESh — 87 A R BRI BB
52, BEB YT ATICHRIRIRE 2, B ORRRL. Rk, R, RPN, DLe TR AR A E RN
XS FAFEN . “FE R MBORK ARG L TR, (RIFREIE e, HESEKIR AT, 4kEefaE
iRt BODET B E SR TR, SCRPRHLBIH . IO RS . BB S . B
& 71, VABORIEA SIS, SAATEA IR 6T, SCRE “PUET A CPNE” QUL 5T ik
[ BT AN P A 0 B AS i Tl (RIS R I B AR A o IR S i 0 5, 20 Bl B A AR 32 5

FREEF IHES Dy > T L BR R0 AG . BHECEUHT B B2 0 R R M B Sl R R BBl fE .

TS A ER b e, BEDRG AR BEAR B B §T R NRG « WCRE PRI, DA A3 R BOGR RLX A
HERAIENE, Bt eFLF &R EHEN, it — Bk,

W CRBLEZY, R H OIS ——2025% R MATRE) o

IEEREEBRNEE, MTBURGRSFEEEAME, MRRSMERRRERY: BE “BANE
AR TT RIVEHSEHE, MTBURGRSRENATE. BH, MTRRITHEZ Lt

2016-20244, R [E Hb T BURF G 5 BB WAL AN 88, DLIE N 28 5% R I 75 B2 A0 95 95 15 55 X
B o TR T B U B LR WS 2, i35 0T &M R E A XGRS BIE R T, M RBURTE
DL s —

2022-20244F 1 J5 5 RAT AR 43 BN T.37 J5 4206 9.3473147C 9.797i44.70, 20234 LISk 5 fit &
IR R . BAAKRE, 2024 T (954,72 540 7C, [EELIEIN1.34%, 44 R AT PR 7 i
##5.07 /7476, [FIEEIEINS.42%. 202441 54 fitt 77 N N2 oof, 24 Bt RAT 55 <:3.38 7314 7T -
HAp s TR RS0 Rk FRTE6i475,01812 0, FFALGM “Reik” i 105 7578,778
1276, HT BRGSO PR IR S2)1070. 20256514, M5 i RATE3.541470, [FILLIY
£ 2184%.

M.  &5sEh

BMET FEREEE, DILEMMETEGHEECRFERNL; SFBERFER, SFFHKER
IR Pz, [ B B R LBt IR SR A B s

SMAN T REEMX, 2RMARL7.6275°F AR, THETH. ARK. 8 2. #4,
FEATSAN LT, DA ARV R AT R T TR N B AR e v AR R 1T PN RS B A R TR N =AY
HYEM . SO RDUE . W A, Rk & L K184 R SR B X, AR 28 LIk S 2 %
B, AREEANDT, DHEEND G N36.44%, ITFE M 2B LI A NEE I, Skt
20154F- K 11142.01%42 TF 4220244 K [1156.65%. 1H 4= [E A H AR I 8K 5 ), &IN5t M4 & G0k
b NS R PR ), 20244 KA HAE N1 83,8605 N, L EAEARADE AN, H

5

N |


https://www.cspengyuan.com/pengyuancmscn/credit-research/macro-research/20250512121139638/%E5%85%B3%E7%A8%8E%E5%8D%9A%E5%BC%88%EF%BC%8C%E5%9D%9A%E5%AE%9A%E5%81%9A%E5%A5%BD%E8%87%AA%E5%B7%B1%E7%9A%84%E4%BA%8B%E6%83%85%E2%80%94%E2%80%942025%E5%B9%B4%E4%BA%8C%E5%AD%A3%E5%BA%A6%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B.pdf
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N B .

ST TR L,100K 24, SR LAl RSO0, iR i A iz, AR Z
A R 61.9%. WA AR IEF S, L A9RT e SR G RS B AT AL, o E
A BT RS SRR BORSETHRME EA S ETEA AT, A B BEHL,0002 R B AEREY)
HUR3,800 . 2 FAEA B UREIL 3, 7008 .

A AT IR E TR E AP IX S5 S, SEREBUMATTIX . BREMATTX . LB ATIX, £
FRNE FE e b X ) R BEE R, IR RANRKILA T . TR, SIM A RREH Rk . =i A B A
IR, AW P . BRER T, SUMNE SRR LR ST R . SR m k. Rtk ST mEk. R
RS AR RS 4 . Bl A BRI, SN ARG T 22 EnE . AR A DU e A,
AN I BRIE AR R R A9,0004 B AKIET T, SEMIAEIETIE AU AKIL. BORERIL” Kiz i
WAz 7T, SN IR A 5T BHORTR 6 T &AL %O 1 “ — XA+ 3C4” Winfi R, oMt
Bl ML IR . AR E 5B (58T SCRESHMNAE BT ARTT & K0T & L3 s = ) (K
(2022) 2%5) C(LARERR “BW” O, 2R H SN A 8 E ALy 10 KT R 28 & B nia X . JLHE
R BUR R X RO S5 s, BT A5 R BT X KA S SO B TX, ME
KA RGN AE KE, A THEBN SN R L55 SL JM5a 4 T3

WAL= 10 B RTINSO IR RS, St T P s RaF I . 20224F, SZAMN Y
Wi, SIME AT RO BL e REh; 20234, SUMELTIGERITF24.9%, (HL 5 RIS
R, UG A E AL P BONEE SR . 20244, SN QDT EUE I 4 E AR, (HEZ2 ] T
b B R ATHREMESE, St EAt B RESESY PENE . WEREFKTPRE, st RT4
[E P 217K 0 2024%E 51 H 48 A3 XA (E A T [R5 4= BN AIGDP . 20245 51 M1 45 & R U A AR 2 1
K, IR R RS AT SO L 544 U K4.2%, A WAL R RS SRR, e BAE4
X KT7.0%.

S [ e 2 R, RE TS DR, (HEHFP=H R Frafik, SE5rhish
YERA PSS . 20244F, 44 TR FEI LI K11.3%, T34 (IR Tt, SRS &K
4.0%, PRTEHEHEIANED Mo

MG R IERIBN SR, T SN TS KR ST R . BB SN B At ek, BRI
PR, RN SEHE PR BOR, S 2 B R RAWTYTOR, 20245 A 2 B i R
B BRI LEE3.7%, RV T, DM SRS B RFEEY K, 20244 K SR A SEICR BT R R
PRI XANRGETTH, SHNERITITRX . SNSRI JoRia s s &, WaIAh R NBE. 5%

LASE R IR R T AU R G DL ST SR IR EE R, BS AR RR RIS RS R B N
BT I AT RURL S G SRR “ XS 1L MU AR -

N O o A\ SN/
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MM O 5 A POy, ZE BT & KBS BORRE M, 2022-20244F 1t Y S AR Fr 3 K (EHE
AT -

R4 EFEBMNE ERLH R LR LELER (B 40)

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%
kg e 7,097.58 6.7% 7,311.44 4.4% 7,113.03 0.5%
=PI hnE 12,597.88 4.8% 10,707.53 5.5% 10,190.37 1.0%
FAR LA L Tl 0 - 8.2% - 5.9% - -0.5%
It B3 R - 0.6% - 5.7% - -5.1%
FE2H 2 i A S - 3.7% - 5.9% - -4.5%
HEH LR 862.38 13.5% 759.7 11.5% 792.86 21.2%
KGR AYNES IR RV E S 37,764.82 4.7% 36,066.64 10.1% 32,761.05 9.0%
KGR APNESTE: 3 e S 48,428.68 7.5% 45,063.45 12.0% 40,223.09 12.3%
SR A R W] SCREON. (OE) 44,558 4.2% 42,772 4.1% 41,086 4.8%
P AR E RAI RSN ) 15,856 7.0% 14,817 8.1% 13,707 6.6%
A#GDP (JT) 58,685 54,172 52,321
¥ GDP/4:[E A5 GDP 61.29% 60.62% 61.05%
e bR -7 RORTEATFEAR

PORPICUE: B4 2022-2024 42 [H R H AL R RS AR, NS ER8E
TN STV IR s, R RS G SO LR E SR T, BIRRMERIN T HReR st AR
BARGEIE. BFAE. REEETHEE. SlREHESALAZPER &

TN RN LG TI T, A= s M), TR T8 — ok S HiEs %, 5. B=7=
WAES, F= A RE R BIETFER . soMESE—. = =k b 20214 1913.9: 35.7: 50.4
PAHN20244F (1113.1: 31.3: 55.6, & ==k b it —3 3Tt

ST SN Tk 5 i, R HHERERT R Tl AL, WSRO R A AR G SR P IR 32T, “ Rk
St 2P BEPORS RN b 1) e A S A, BT RERIR AR ML SIS, A RE S 0 AR 4 [ 40
20245 B ML UL TV I B[R LU IS 48.2%, /N R bty JARE DL b Tolb s P48 o 4 FIUA LA L
Tk s P (B A E AR = $1182.1% . 0 ATMEE, I PORMRRE il 5 il 3G b 1 e [R] U 3G 1 7.29%,  JCH DA St
M G AR IS MR ERARE B, WPH R DX B A R AR T SO b T 3755 i 3 FAT 9 AT
LT T R BORAE P RIBERIY . A oL 7] B2 3 B 7.29% £ 2.0%

N 17 W Y

2 SN Gee /N R bR B, B T 35337 HL g EERE AR HbR: B 2027 4, THRIFEARBHERAIN T HredE
AR, BURREIRSE =4 5,000 {272 WAERE, DARCGE R Bl . REGE R TEE . etk s =1 3,000 12754
LR
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20244F, SMAESEERE SRl @260 M e LB I E , IR A R
IE R . BRI TR TR, PR R B BRSSP S R, ML T LT
WA TR ER A, WL A O IERE S8 30%. BRI I7 T, SRR 25
WPEVRRE, R SR AR B L6812, HEK9.8%, FEEN “TIUF” DSKEmr s B, SRS REIR
FHATTT T I, NI ERA%9,2005 T IL, K EEIT2,60014 T I« 14:8.2%. #rfe i Hi ittt
B Bh i, BRI R A EE T T, BT RE TR HL PR REIA38GWh, A B BRI B BB 1075
Wi, WAV, RN “REUE” TR, ARTEd kakie H S dE 048y, BRI
II55Eflops, HCNAEBEHERZ . B HRGRIHIX 2 —. IR T, Lo s i3
Ji%, SRPHREIERIOIAE R 1,355 . AR T, SERGEE A < =A—H” LA RE,
WG G RES T

. MBEEA

RMNEMBEAMT, —RAFRTERANFEEK, RBDRIFHEBR; BOFEZESEA N
X M BUS A TE R E B4R, EUER L ERBCHIERA R E, 52 5= g i g 53
oM, 20234 DR & 7 IRV N ROVBUR P S I EZ AN T

BEE M AEUIRRE, I MBS, WS I al . W BRI SOk E
20244F 4248 — M A SL ULV 3 RIBURE 1 2 RN o B 23 I R 72.4% F127.6%, 353 (R FF 38 K 245 34 H 20244
WE R E TR — AT ) L EZANIRN N, SN SRR b R SO AT IR R 58
B BTN AE PG BRI R SR (K E AT, T AR SRIRAG o g R RN BN AT 5K

2022-20245F- 57 N B AR BUSWINA B slh, Hodr EgobEhli N R H 3 ER
K5 EEFMNEEE REXFVBURANER (B 278)

ex2) B eX| BAL eX| BAEL

ABUE A 8,400.11 4,605.43 8,328.35 4,830.29 7,578.85 4,254.85
() — N ILTEM 6,084.83 4,569.25 6,046.32 4,599.08 5,537.59 4,233.64
Hep: —RAIETHIN 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
st 2NN 3915.21 3,915.21 3,967.95 3,967.95 3,651.18 3,651.18
() BUR RGN 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21
NGBS (58 21,761.94 - 21,548.13 - 19,654.69 -

e (D BRI = BAISTRE I D+ BUF RSB (2) —BALTRE I f1=— A FE TR BN+ E A BN 5
(3) EHABIRA=IRIEMEN+— R AT RN+ L R SN (4) A B = EUS RN EE AL .
BRRIE: BN 2022-2023 EBUA SR . BN 2024 FE TR A AT LA 2025 FETRA R R AR, PUEIEc R

ZAVRIBKTHZ), TNE— B A LTERANTE S E AT Fif. 2022-20245FE 5t M E 28— K
RSN 5 I EBURUN L 43 511 24.89% . 24.96% . 25.83%. MUK ANZENISKRE, M4 — ik A 2L T

N e
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BN CLBCR N, 2022-2024 4 BEUSCISON o — % A JE T IRON LG 3 43531 9 54.16% . 58.79%
57.29%, FAEME—M. SMABUIN DIBERL. AR Wi 4Ed @ BRI BN . 20224 5
M8 TSI BB AR RIS, S (E R R [y 2 A BN R L T F%13.20%. 20234 — R A
SO [F LE I 10.2%, 32 2 5 K 2022424 H 47 46 St K RIS (A B HUBR BB, EBBUR S 3.
20244 A28 — M A FL TR TR L3 4 4.4%, 3= R 1 [ L3 K 8.20% M AR, HoHh 40K 11 U
H41130.4%.

2022-20245F S M A8 AL — LA FE TR 1 2R B AR , BN EZOR b /Bt 4 1E
Bl SRR, 20245 EA AL ERN . EARIE (57D AR BN, TEEL
P RN SEAEBN 5391 9264.642 75 35.6447C 30.74Z70 J213.5644 7. 2024%F48 AR R BINUN 22
IR T AL TS B S I R

6 IEFERMEEE REXRF—RAFRTEBANERL (BAL: 1270

B EX:) AL EX:) BARL

— R AFETEBN 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
(—) BN 1,243.06 299.41 1,221.87 293.24 1,021.76 246.42
Horp SBERL 478.15 109.77 489.05 113.15 293.79 65.67
A EE Y 267.78 164.06 255.95 148.48 261.78 148.73
MWNGEEY 4361 8.72 44.28 8.86 46.88 9.38
I T YA R 99.28 0.11 97.66 0.11 93.93 0.04
b IEERL - - 45.19 — 43,67
) 84.70 - 91.72 - 91.33
(=) FEBURAN 926.56 354.56 856.49 337.89 864.66 336.04
BN — B AFETRE AN 57.29% 45.78% 58.79% 46.46% 54.16% 42.31%
—RAFEIERN A BUS BN 25.83% 14.20% 24.96% 13.07% 24.89% 13.69%

VE: 2023 SEAEFEE ARG HIEEAL. BN T A FFEIE.
ORISR SN4 2022-2023 (R B R A . B4 2024 FE T AT IS LA 2025 AR TRAE B AR SE,  HRE o Rk B

B A8 BUR P O 2 2 i R A L s OB LN A, FE 5 52 s b 7 7 R b 77 7 8 3 )
oM. 20224ELISR, M FORZGE, TR AT B RGN, 4 AT g A

NFFETRE, 20244F 5 0RIA9.0%. BEAh, 202440 BN KB 7 SR ALEG S BE, 4 S0 HAM U4 6
K N461.812.7C, [FIELEK68.9%.

BAGBUFEFE ST, T8 A HE A AT B LEONRAR,  BEIR 537 A BN KR 2
AN ENF T & 20224 51 48 A GLBUR A JE BN 32 BN [ 58 Al P AL AR AR ZR A 2t 4
YN 20215 LAY, 48 AR BRI eSO 3 28 2R AT SR A, 20224 AR AT SR AN RO NI T
SR, WA ARRBUNERE SIONFERECK . 2023F HABBUF R S IR, BRI RIREE
PRREE I RN, AR SE EON T ZON HABBUR R S AR R A28 IO s 20244 5%
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PN AR BUF R SN FEONEE ARSI . ITFRTM A N BN KA, BT
UKo

KT EERMEEE REFFBURERESRAER (AL 270)

BERL e} BEK e BER

BUR RSN 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21
Hep: EEEHE AR 1,749.24 0.00 1,921.67 0.00 1,949.55 0.00

VORDRIR: S48 2022-2023 SEBOREAR & . 54 2024 FEFLPATREBLA 2025 FET0T B RS, o ilE Mg e 38

SN A B H PA— A ST S O RTBURF R & SR 2, 2022-20244F 51148 424 T B HE o
— A LIRS S 15 HE 4 N 70.83% . 71.66%. 68.53%. 20244F 51 M4 4x A WIS HY 5 I H L
H433.05%. BREITESCHISN, 53N — A IETSE SO L2 T RMOKEH S Zlighi. W2+ XA
NI A RIS . BUR PSS G 50 32 R [E A b A PSR L 2 S H R b 7 BURT & T3 25 (1 AH 2
s

RS IIFERMEEE REXFMBSCHER (BAL: 1270

BARL EX:) BARL EX-] BARL

WA B At 9,518.02 1,884.63 8,656.84 1,667.70 8,261.48 1,625.91
(—) —RAIIF 6,522.42 1,505.45 6,203.70 1,425.03 5,851.36 1,433.84
He: #H 1,209.88 149.77 1,202.79 149.63 1,155.33 144.99
RMOKHSS 940.61 185.02 775.88 171.32 692.15 138.02
Fh o ORBEA . 861.58 213.89 824.50 207.85 738.46 194.16
— A SRS 477.79 40.18 483.23 43.88 442.30 41.25
P A R 596.74 36.81 632.26 43.72 583.59 31.82
WEHXES 333.58 32.11 244.20 16.76 254.49 30.76
L IBIEH 422.70 343.24 467.16 386.98 372.48 288.83
A s 278.19 51.18 280.72 49.63 261.45 51.34
(=) BURHERES S H 2,881.30 280.39 2,339.88 171.46 2,312.86 125.97
(=) EERAZE N 114.30 98.79 113.27 71.21 97.26 66.10
Wl Sz /i B 33.05% 23.38% 36.30% 26.69% 35.34% 25.35%

E: (D MBEHE =R ARTE L H+BUF SR ST H+EERAZLE T H; (2 RIS H=—"—FAILRE S H+
HE SRR ST -+ P AR S
BRI, B4 2022-2023 (R B B G . B N4 2024 AE T BT I LR 2025 E TS B AR (R Ay, FRERE o RE EE

A BgRE

IEAERMNE B MR TR RAKT

LA ST BUR 15T RAFF LG, G155 FUHHAXTECE . 20245 K, A8 BUR 6155 KA Hg K
15.9%. MBS EHIRE, BAE20244EK, SiMN e — M5 RES LI 5 KBS B A5 RALE 7
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7 949.5%M150.5%, LIS RAFFLIE K . WS E RBIS o AiKE, FEETETTRHT . 8.
SUNEARLG . B AR R AT R E AR N

Ry ITERMEBRREMEE S (BAL: 140D

I H 2024 4F 2023 4 2022 4E

B R R 17,537 15,125 12,473
Hrp — RS RH 8,679 8,231 6,591
BI555 R0 8,858 6,893 5,881

FORDRIR: S8 2022-2023 B SAR . M8 2024 S BULIAT S DL 2025 GO R MR, THiEMS C R
. Wtk

BONEBUR 755 SUBE M BUR AL RRAUZ 9, BURBISR0A — R =R, B EABAZH
AR 5 B AR R — R B M SR

WA 20245 K, BN G BB AR GUBUR 5155 R B4 R i 4 48 BURF £ 55 PR
R10IEFFMEBURF IS RBIEISL (RbL: 1270

iR 2024 ¢ 2023 ¢ 2022 4¢

Hi 7 O 3% 55 R A 20,362 16,172 12,962
Hrr — 555 A 9,002 8,840 6,895
LT 55 R A 11,359 7,331 6,067

VORPRIE: 5148 2022-2023 SRR AR S . S 2024 4EFSLHAT R UL 2025 45 051 IR A, oo ilE g e B HE

TN KRB EA A BB E RN AW (EED FRIMIAF . StRHARIT A R A
SN TR B IR STE A R4, 20244F 244 E A R AL E AN G1H174.514478, AT F#5.7%.
WA EEER e, EABA LB =R = SR 55 Re S BRI, BUR BA B 1R 30 M IR
Be 1, FONBUNESE G5 — @ s TS FF

N REAGBUEE

BN B BUR RS RBUBA, BURME BZBIEER, BUTEEE, BUFEESHEKFAY
®RFF

SN AE BUR RREHERE BB, AT s BURE B RCR M BERE 1. 20154E[F S5 Be EIR (201544
HE T BB 25 5 Fe AR BURRBE TAETT28) o STME BURBIRIAT, IR AHEREAT BUH L BCE . ML BT
IO IWHRIRE AR, R mIR s B ARSI CESE, FNBCE S & ABUR 2385 .
20164FE S B BUM AAT (Bt 48 20164 HE2E fal BUBUBUBUE 45 5 AR 55 BCE TARZE D) s IR A SIA)
Vi S A e HERE R BUIORL. BUE S & IR ST oSt RS ORVE R SRR, DUEA 12k
HEE “TBUE IR O, T I AE BHUREC B PR S VEAE AT G A BURE T, B3R 20 4 ML A A

"\

Aq Q{ W J/Q_'//}
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FHEDLFARBINLEIRERT, & BRI S A, IRAE AL, 3 DR % TR 2 G1iE 77,
et Gt R EE R - 20184F 51N 48 BUR F e 42 48 L5515 2 AR 48 FLIBK FLOE B 55 M 55 46 65
AP HOR, BURFRERE— D RILATBURE, $RTHEBIRE IS E B3 . 20194 51 M4 BUR EN A
(MBI TE BRI TR BAEBINED) , i BNEREITBWLRBU HIM TSI B, (kAL
NGB RM TR B 57BN L e, RIEAT BRI A THEIZAT.

FMNBBUFE BB ER G . BTN Gt R Rk i 3K E 2022-2024 FE 1 M A B R &G Tt &k
RS AR I A LG EE, AI3RE20244E K LRI E Gt %, DL EBE R E X8 — bl
WA TS VESZ, JHIT i 44 W T X 3 7] 35 Y 2021-20234F I I e B B4 . 202448 I B P e B AT 15 400

SN AN R PR B, MR WU A PR B2 AL . BTN SN T B — A LT . BURE
REWH. BAERALENE. o RERESTEAAN RGN 7 THHNBUT SRR, BBUT
WIS P AT B, R HERE BN IR AT, e HEE A ST B AR, B R ScE B
V0o B i % PR SRS AP A T B < SIS AT N 7 0 I BUN AT S HY L B BB . B It
& AiFRAIRTI e EESE. WO BUSSET IS E H. teAt, TR GBI T i =4
RN B, AR A T 0 rp AL A 2 2t o S O i) A o 20224, 5348 N IREURFEN
KB NRBUGR T PR E BRI R SR N Se i L) (GBI & (2022) 3%5) , ESRNAHI
FUANGLE I, PGSRV BRI RE /s BNE TSSOV B, HEREM B b e i e, ™A% 05 G 1)
H, WORIABORE SR SR TR SAT RS, WA TELZI R Ay s AR B4, 1 R BT R
Sk HESRWBUEYIRE, SR B B ALK

Tus SMERAFERSCHRF

TP AT AT BUAR], AEBOA L, WOTBUF AR, EAF S MBURE, 2B
LR, RBUR ST BUR SEAT A AUE B, T BURFIAT AT SCRC B W BN I AR FELRR L B0 S H
(WS fEeUn B 55 B AL E ,  Hh SRBURXS 7 BUR 5055 SEAT AR O SR, (LM SR80 1 1 £
FERAE, FRBUR T ORI TEAGE A 2R e 10 H 1, AR ATRE A5 BURF SR S30R -

A R P et X ) B LRGN A 7 et X B SR L D e, 2R AT
PEAR . — AU KUK, SHNE RG-S 6155 ). 5 BUR G 80 7 T 45 21 b e (UK 52
Fro P, NS CIA Y 51N A BURFE T 51 55 s P SE AL, $RAT Hh SR BURF B A 1 75 BURT SCH T
REPEARH R, REESTRPEIRIRAIE SR . 155 Bl 3 e AR AT HESH 5 GBI A], sl BaRAS I i 1k

AL AT B
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PREXVP 2 HE

AR 8 1 TR E A PPN BRER PP L, APPRAIFENI AP R AR5, AR 32 PP A7 42
JIEIT e 72 I DA R AN TE WIBRER TR, TR R XS 52 D6 73745 FI AR BEAT - SR ER B . fEERER PRI AR
T, ARVRNURR AR RF PP AR R ) — Bk

FEARMGIF AN, TR CRAR IR S T TR0E B IR BRI SR o SNy, RAT A

AVEENU TR AR BURE, A PPN RE AR 32 PP 6745 FPIR DL I A2 A 1R 38 45 B B A5 FI VR -

AARRVFRIR S W H 2 FlE, kAT BER A IR VP 3l 5 4518 I RN, AT AR K o5
FIA PR FFFRAAVF L TG TR AP RN IR S 5 2 VP A R IE R, AEV L E
I SN A BN R VP S . AVERMURPRES F R IEAT 0T, R 2 75 RS2 VX B A5 P4

WRAT B G 5 R BSOS U & TR SR IR BV BORE, AR BURYE A THE
SHAT IR RS VP, B, AT AR S VRO N R IR PR

AP RG B I FEAS PR IRATUAL) Wil 2 AT ERER PR 2 2R 5 IR ER VR G AR 75
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i 18]

2016-11

2016-11

2017-06

2020-12

2021-02

2021-06

2021-09

2021-11

2021-12

2022-01

2022-06

2022-07

2022-09

2022-12

2023-08

BUORC

(T BUGHR 5 BN R < Hb 75 BUR
— A5t 55 TG A8 3L 760> 1 I
Ay (U (2016) 154 5)
ST BUER 5% T Bl R < Hb 5 BUR
T 57 55 TR B i > 1)
sy (U (2016) 1555)
(ORI SR R 0 H Ui i 5 il
B H SRPA I T U & 5
F M EmY (W
(2017) 895

CHh o7 BURT £ 25 R AT B L
V£ (HE (2020) 435)

(ST HiTE 2021 S48 £ 155
FUH LT RIEmY Y
JpPR (2021) 295)

(7 BUR & T 25 I E %4
SAE R pEY (M
(2021) 61%5)

(ST B 2022 4F G 10 {3
FUH B LT RIE MY Y
JAPH (2021) 209 5)

CHh 7 U & T3 5 F & TR
HAESRS Y (M (2021)
110 5)

¥ 55 B BOR AT IR 2

3t 7 fo1 B AR K [
(59

CRFE— PR DUT W
PRI AR S L)
T3t R B RS

Il 55 e s 55 2
HRE G TAERIN

€2023 4 b eAF A E I EOEUR
PATHE LIRS

RATHLH

VA

T

A

A B

0 Qs (A A
Ty BER KR
BERIMAIT
gl

0 (R A

T B Kk
BERIMAIT

AR

A

I 5 5t

F S eI AT

o3k R EE
Jai

I 55 i

o FE U

ITERHTT BN 55 £ B BRI

FEAE

R — BB SS I — A SR A B

ARV 2 TOU05E 55 9 N IBURT I 4 TR 2L

T8 FHOTT H A X BUF PR SN H 73 KB AT R ISR, &
TR RSB H W s S Rk BT A SRTE L IUR s A, 2017 44
Je Pt . BURIOR N B 2 MU, R4 EE A T R
o

X 95 SAT B IR . 5 FIPFRANGE B3R . B kAT 54T
B RN ST SR HEAT HE , WA 3t 7 A B 2 224 1 [ 55 e
TR 0 5 L X PR A A AT 0 75 BURF (5155 o ZESR T LR 17T 7 24
DISCBATEEGR ST, RN SRR A R, 4EP BUNEE

SR BTG IR B S A& LA TR H , A TEAE6R
55, WIHRIH 2 H g B B, R MR L IR N E R
W H A B K LL AR S R TAREDR .

H IR TG AR E R, SR T B S B AL
FAME R AL A

2022 FEHEPIRTIUH A PR SR HTAZIE R, AR SR
WAEBES

TR EH R UANREAES, WA, TS5
— G RAT, TEHARIRLE I E R ER GRS, Rk
DU BN, NS TERE JEAT IR AR, TR E R AR 0
A&, MG EIRESITN.

AL TR AR AR E B . — 2 NS 55 45 ) AT 11 7 T
LK P T A R = NI R = e E S-S S W AR
ARSI AR T

B YEAL AR B i 55 XS, B B S TR R AT . £
GAREERAT. BEHE, FENTELR. TR EENEEA
ST, MR CfE. . B B AR TE AT KUK B
Yoo BHVOILARH T BUR BRI G55 XS, IR EHE R, 2381k
R, BHE) WM TR, & EABETE. XK.

25 X BN R X BURF 0 55 B, PR RE -5 0 B B i A&
N, BRALTER XSRS BURIR BN Gl L0, R s i)
WO BUR RS (R 5518 5, S ELEHIBUF S, ISepifufiss
U o V5 S SBURF TTAE, 428 1 S 0 A0 THASL PR IS stz vl L 24
FUE, WY S AR P AR R R S R

FHUT M0 5 BURF & D595 98 4, SCRERL T BURF FH 2 FH 47 % Tt 55 FBR
o

HREALIE T 2019 ERISREEATHY 5,000 A0 E RS, 10 A
JRATRATSE S, A RFERETIA .

BERITEAC AR TT BUR 655 XU, "EPGEHIE R . (A&

IR T BN & S AT A, B T3 K3 17 AU 4 i H
WAGVEE, FFEnss & mG R0 H i &AM S, TR0
i A GE, 5l B, BE— D RS T AT

14

AT =51



e ¥ oS S 5T

“ B cscl Pengyuan

BURSA

RATHLHE

2023-10

2023-10

2023-12

2024-03

2024-04

2024-06

2024-07

2024-11

2024-12

T JE E E A K E T2 H AN

=W

R A2

HRZE T LRSI

(T 2023 4F 1 SR 5 T
HATIE 0L 2024 4 v R FIH T
G S )

2024 4F CBUR TAEHR S

CEHUmeE NRAERS
W2 42 KT 2023 4
L PRI B S A A R )

(ki ok Tt — P AR
B fesdt A E XA
BED

TNEEEARERZE+

=W

CH 55 e A T o Tt se 38
Ho 7 BUR % T3 5745 BRI 1)
=Y (EIk (2024) 52
=)

EENKEE
I

=

o FEL U R

I 55 B

N D ONLFE

KRR

O S 5 R
i o S

=
AP

I %5 5t

AR, TERETRSE AR T T SRR BMBUTE AT
FRo HEAMAARIBNERTST, ACIBREE . FRARH] B 11 4H,
B GRS R o

HSRIECREAE 2023 SE DY 2R3 2023 R [ fift 1 51278, $AKE
Rl R AT I etk Ty, S I ESRREIRE E
SR AN GRS 9 I RLA AR o

S S B YA 0 5 05 55 DA RO LR, 3 ) R A R A I
FIBSUR 1 958 BB, DA Fh SR 7 BURF52 95 4544

FELYT RIS BUF & B IR AR R A GV . Z G AR b it
Fos MTTBS . RN ERURSE RS, AT S AR e R B,
W RSFAEA R R GRS IR -

JE [ O A R I N PR £51 95 AL AR o 5 T BT
IR, nsmdiH B EE, R HYA SR, IR IEI 2
B AR GBI TT S S AL AR B A, IR R4 1
BT, MREREE, RRESSHE, s Tt
T %o AR AR YA AR B R T 55 DU L, s o 171 B 36 1T
7, FERME L.

GBI T ST RS AR AR, it — B Ty
%, ZERAA RS S BRI 5195 AR 3 e
ARG ML U 6 55 48 BALA, 53 4 AR 5 £ 55 S
RER, Gt R B G AL

WERRGE R RN 24, A B R BUN TS5 LR, LAl b sy
WU 55 4544 o B 7 BUR & TG AU 5 Bo 22 1 I H % 78
gr s BCRCR B 5 KSR At X BURY . i f A £
7 “MERVERR” addr A RVE BN, DISHR R IUATR Bl
FI2an . 455 7 B A8 M L I 27 00 H b BE 0 as P 1 AR
Do KPR ANIE T 4 2 P i) 5 XS TR o

Ry T BUGE IR R, &4y KRR AR
R R, Eefl.

HEAE CFE 55 B2 5% T 54 i WU It 7 BUR 6 55 BBV e e Rk
IR, BN 6 JICH T BUN G55 BRA 3 4F22HF, 2024-
2026 AR 2 JIACSIRRIT AT BRI ERIS . BhA,
2024 FEITR, VELL T RRAE BT T BUR % U657 H 42 8,000
e LI TR, BT BB LRSS 473100, EEIENbT;
IR 10 JiAZot.

—RESAT RIS AU AR R EE YRR T
FFRMEIUE RA GV, ST “IEmiE R &8, =R5EE L
157 00 H I B DU R LA £ U627 00 H o A% A AL
s IR BT A& SR .

GORIRIE: UM BRI RGeS o B e
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R= HMATBNFHEREEFTREN

i) RE X

AAA BEEGSS REJINGR, SEAANZAM AT IR, HL R AR
AA BEEMISS IRE IR R, RAMATFIBRIIA KR, HELHEIR.
A BRI R IR, B AT GG AR, B2 KKK,
BBB LRSS RES — B, RAFIET BB, 2 XS —

BB BRI RESISS, RAFILT BRI, 2 XS

B FRIEA 55 (K BE TR O T R AP IR R 5T, L R AR
ccc BEEA55 HRE JIME MO T R AP IO PR 5, B XAl o

cc HARNBELZIL 55

c AREELIL 5%

TE: AM AT H] “=7 FRSREATROE, ROREMSEEIS IR TASES, A REB R “+7 8“7 fESET RN, RoRER
S e T AR T ASE S
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