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— WA, BEKFE. BEREMBEAES TR, — MEPAMERIREBLR T, IMEAIREREHEAE,
— FEPM A R E IR ERL
KEHIRIT L bR
2024 2025
FHMERIT  EASRITEY R R TMERIT  ELRITES 1T
iR (27T) 6,937.14 2,155.89 4,850.89 7,894.21 2,429.92 5,319.32
HFNE (1258) 52.73 13.16 20.53 56.78 13.93 23.17
%f?ﬁﬁzm&% 14.87 15.74 12.97 14.48 15.46 12.39
BEFEERE (%) 0.81 0.63 0.44 0.75 0.60 0.46
FEREHE (%) 0.83 1.50 1.76 0.82 1.50 1.82
REERE (%) 483.50 211.19 188.08 418.60 205.21 173.38

I 2025 FFRARAT SIMAETIT T IEN B RANRORES S ERSREETBLR AN (ST LaemykAsR (BE 20254 6 AK)).
PORRE: BRSBEEEFRER. STAFRE, SRS EIPREREE,
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— EEATR CPE) -SRI E T R #E A BRR, 2019465 A 21 H,
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—. FRER
BEZEENENEFRERLRITLOTLRE, BNEBZEENBLRITHITREETFER aa.

BRERRTERARY, ZRLIAMABERERZE, FNREHRIRRRETTNXE, KATHT 2026 4
B GDP By FAER I, FEFRNETEATRFEMAMT 0MEE. EERS ML RS SR
ST, ARRERERNETAEAEFEM, BRSTLEIENEATH, ToREARUREFRBEAKYRER
HPRBL K 3552 o

TR O 8%, MR ARAT RS AR PR RS RS . MEHT, EWRARTTL B4 R R AP
BAEETR, ERAVTINARNREARAMEFRE L, ROTBUHEA KB R AR RIFRAREMEAR
F, BEA MBI EISEARE S, BTN MAEAREME I B0 KR MRTRAY)
PERAE, BEP=RBAARATR B R AR SO, AT, EPRAT AR TH B RBEAI RIF IR EIE,
Sy KU R/ IMRAT AR X S T BT, JRATIAY, 7ERRMNEFIFREUN T, ML B E AR RIFRE .

S R ME T BT R AT AT R, BATEFRMEATIIPREBAEIFEN aa, BIFREECHATER
PRIALARAT CEAMBEERAT Do

= MEEARE

TR RS TF 2004 4F 12 A ML AR RRN R ETRBARAT, 201049 A, ELANFMRTRAA R
INT], 20194F 8 B, SATERHIES R G M RS . BE 2026 4F 3 AXK, ZATHR™HE 8,694.96 17T, &
FIREER 5,342.84 770, 2025 FEFATEINEMA 123.56 27T, HHINE 55.78 12T, TP~ EIRFEN 9.41%.

2.1 e EHRR

HMRITI S MEL TFERNERBLBRITERAKE, ZTEAMNERBNLSESS, EIFEEREN
M EE, YR ENMFRFAZTNFRKEVSRBEE T RIEM, RNELSRATEREHT
FREE,

TR 4 AL F B A ER B ARAT TR, A TRBATFKTE. BE 2025 R, ZITEHE™.
R RAF RGBTSR 0.19%. 0.16%H 0.14%, =HHHHEHER LERFMK,; BT8RN
7,894.21 1255, FHIEK 13.80%, BEET 9.01%M R T FH R = HE .

REERTR (hE) BRAA 7
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PRRIR: STATHESR, SREEiridE R,

1

FMERAT: TIAHER

(%) 2021 2022 2023 2024 2025
B2 LR SR 0.16 0.16 0.17 0.18 0.19
& PSR 2R R ARTT BT 0.13 0.14 0.14 0.15 0.16
& PR/ EARAT L A 0.11 0.12 0.13 0.14 0.14

PORORER: STATHEE . BREMUEEELR. PEARBT, SEEEPIERER,

FNERATHOY S5 TR NTFE, bR AR KRB SR, BE 2025 #K, RAELHEAFRERMT
187 KWL, EHTHILHEHETHMTLER.

FM AT RAMEATHL S B BE 2025 4FK, BATRBNRRRHA 55.50%MIERMI AN, FMIELSELT
BREBWRZ —, RZATLFEREET RFHETTS.

ST AR S5 B T KT, %47 2023 4EE 2025 S WH AT = E AR E4510 12.82%
F113.73%, TE TN 7.43%H 7.68%MEERT L =4 E S KR, 8E 2026 4 3 Ak, HATHFBHM 4,125.89
{275, B 2025 ERBEK 10.49%, FFEKAMHT 5,342.84 276, 3 2025 FARIEK 13.54%.

B sl . RO LRGSR B E, FMNBTA RS EERES LT, BOAZITE R
B K EERSN N, WE 2023, 2024, 2025 EXR, HAAMARR (FREMEH) & EZBEB LLE2 5N
66.80%. 72.44%. 77.57%, BEGHER L RIEBII LGSR N 33.20%. 27.56%. 22.43%, HITEERFP AL
B . PNERRESHAN SRR LB 7.49%. 9.08%H1 5.87%. #E 2026 4 3 AK, HITARGTHEE
VK 13.36%, FESEESMNEITREOE EFF, AR BB EAY 79.58%, TEIELEHE
B LB I ZE 20.42%.
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FHRITEFFRER L SHBER FIT LT
AL WA HRMGRAT R SRAT LA BE Sk

20

2020 2021 2022 2023 2024 2025

FHRITREE FHBEFREE - — - DULRTFIRREE - = = HURTTHFREE

BRI HMEYT. EXSBLBEELR, SRR EIPEREE,

HMEGEEEWEEHREMSBBEAN. BE 2025 £, %7 LR EH 5K~ BEE Ly
45.74%, GIALTRET 0.46 MEAE, SRR 5P BHM 38.20%, &R EFAT 1.57 MER, Rk
VP LV AT 5.99%, HHFHTFHT 0.95 MEAMA. BE 2026 4 3 AR, BATRBIERKRBK, SRMBHER
PR G PR B 14y IR 46.56%., 37.56%F1 5.20%, BT, FRMERAT 2026 4F LU URTH 4.

HMRFETFAARMNSRMBEERGARAE (MTER “HMER”) NFLERETLS . ZTHRARMNEH
60.08%MIEM . BE 2025 45K, HMEHKF=EH 461.081475; 2025 FFLHEFINE 6.06 /27T,

HMBFTF A TS AFE SR EE R BT M A, BE 2025 45K, FMBATHRT 3 RFAR, @FHME
Fl. RS AT HETRARESRIT. 2025 4 8 A, 2EFSEWEEEERILFRE R, hRMETRe
AR ST VTR VR AR SAHARAT RIS TSR . I3t . ERARNERT, HELMIHEIRRNERT. BE
2025 4K, 3 FFAASHEATHRT & A MSERMTHRDFIN 7.09%M 10.56%, HAFRM S ZATHE™ G
F2YAEF) 7 TR 05K 5.84%F1 10.86%,

A B MR B B 5 M, IR LSRR AR RBE, ARRAXMNEF SRS IR, BT SmMER
RSN, 2022 4E 3 H, BTTIESIRERSIE LS HME; 2023 48 2 A, ENKBRAS S RRESLIHE
45 2024 4E 1 B, PtAESRANWASRYE TR I/RESER; 2025 4 3 A, k&Rl MRS RR TRMI F&
HURTYRAE; 20264E 4 B, FHBEFARTSZEVMER,

22 BE5EAM

FMPITRERE, BRgEHEE, Bit, RNERFSEATEREHITTRRE,

BTl & B TR R R e S e ARy AR ek, (R EW AT BRI EREER, BE 2026 XK, HiTHE
AR RA T R R —REATTRRNTIN 14.46%F 11.62%, 3, 2024 RS TRET 0.41 AHZHM 016 MEA
5, EET 10.50%H 8.50% MR EEER,

2026 EFMEIT—FE IS H— Y W EBRAT ERIGRHA TR, 8% 2026 4F 3 AXK, BITHEOREAR
JERA—FEATRRSHIHR 13.56%F 10.87%.
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HHERITHBEOREAREEURBRGERSR (BZE 2025 £X)

R (%) BEREER B RT3 BT
RAFTRE 10.5 15.48 14.48
—FRAT R 8.5 12.37 11.62
B—RRAFTREE 7.5 10.92 9.53
Bl B/ B A NEA 70.81 65.89
— QA /AR FEH 79.99 80.36

PRBRIR: BT, ERSBEEEERER, ShhEFPRERER,

FMERAT IR AR AR e e 3 B T HE A AR 1, AT RITRARAT RS g4, 2023
AETE 2025 HEFAT RS I =34 14.95%., 6.54%F1 16.71%, FHITHREERE ((HRHE-MEna) /

SRR ERE ) 4Bk 7.88%. 5.55%. 5.79%.

%3
FRESTEX A M ERIT— R B AT B EHITN
2026F 2027F
(fz5T) Atk EhA] BEARBRIGFRA
&5 e &8 =

AT 247 S B 1 lb 45 AAAE HOR FS SE FARAT AL PR F, B
RSN BE = 6,036 13 6,651 10 AR,

RATBUHLAT 2026 4-2027 SR~ EHRE N 10%E6. FER
BAIE: FATHRBERIE 1.3%MU L, BARALSERE 34%4AH;

Bheaiaic L B 721 8 RREEA 1%, BEEBRL J00%E L,
RANBRAT 34T LR 30%. S A RIS, ATHi
TR A R 7%

_GARE e e :

o 10 BRGSO VEA TG, (B85 TR B B FIRE T D B
SEROBEREINE, Tl 1B TR TR ) — BT T MRS TE 10%
BLE.

. F- HE,

BORLRIE . AREHIF.

HMBATR =R, KEEHTR, BAHEERE, HRTHEEENFRT RERFTRENTA . RERINTHA
BEAPRALER, FFMBATRRF S5 R AR Rir . BEARRSRIFEREE BEE I, RITANEAT
BB ERIHERN AT . RITRRA DN ETRRERAE . RO RERE, RETHERARE, B,
F BRI B AR B B A T 2BIRE . (RIS 2),

FWHARBER, FMRITEEERE, 2025 FZITHEERN 1.39%, BEFETRET 0.041MESA, BIKT 1.42%
BOSRATAVSE K . ZATIEHILASE — R FRTERA, BV inf R E e A A TR A, HERTRFIERT
TIREESTRE. 2025 8, ZITEBRS IR 3.33%, RLLTH0.42 MESS, TEAFTEHBAEN
1.84%, FILLTRE 0.39 NE 4. 2026 2 THREPRPFERERMON, HEETIHAER.
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FHRIT R B RR TAT UL F K F
FRiL AR 2025 4 BN BRI SRITH B2

60 FMERET
5
& 30
B®
0
0.8 1 1.2 1.4 1.6 1.8 2 2.2 2.4 2.6 2.8 3 >3

HRE (%)
BABKE . BAATES, SREETRERER,

2025 EFHFMETEWFPEERAATLSE, PLEZATERFETHRRETIOER, BEARSABIETANL
S G LR T 1. 2025 4B, %47 49.68%MHINER AAFNSE, SR EFA 1.91 MESE, 12.66%K BT
A%, SHRLTFRE 2.52 ME585, 37.54%kAREL S, FELHEK 0.62 ME4 K.

BT BIFOE T FRR AR LA EKTE, HMBTERRASIK. %G 2025 SEEHABA (4TS HEIRK/F
PSSR ) N 0.28%, FIHTFET 0.25 NEA A, YPKE SRERAEALEY 15.15%, FILEAT 01548
4. BT RIZATE ARG E.

FMBATRERABHAR. 2025 4, BATHRAMALN 34.63%, FILTRT 1.81 MEAR, BIET 35.60%H
TP

BRTRENETREMAERE, RITHIRMARTRS AR TAT F RN AR, %17 2025 FEHERFT
HERE SR EHRE Y 9.41%, FILTR 0.84 MEME, T 7.78%M ML FEIKT,

WEEAITESR (FE ) BRAOR 1"
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4
HFHRITEFERAR T
A7k . 2025 A BN EERART PR T = BERE 10

40

FMETT
]
ﬁm
B
0
o 1 2 3 4 5 & 7 8 9 10 11 12 13 14 15 >15
TR EIRE (%)

A R R EEH AT T BIRE, SR DR TR KRR —EER .
PORIRIE: SUTAFIER, SHEFIFIRREE.

2.3 KRR

FMBTHATRBRETTLTY, #EEERR, RETRENBHNMELRTE, FHRTETTLSE
Bl SR REEBARKREEER—THK. BEEE, RNEREKRTERETFRBE

BATHMMX B IFERFFFEMERT B BEFENRBEE, HFHETHREREERTTL K. 8E 2025 FX,
FITRBRREEN0.82% (R TFET 0.01 MEAL), 1&T 1.50%K B ARTTEHI/K T 1.82%HB3BRI1TF /KT ;
T ERSHER 0.90% (FHEFT 0.02 NE4 ), WIET 2.18% AR TFH/KE; ZATEHATEN 1.04%
(RELFT 011 ANEAA ) S ERRE R 2.59% (R EF 0.46 META), SHBERLHLY 0.83% (5
LERE ).

FMERAT 2026 SE—BEIFRARSLRERIEE, BE 202643 AR, BITARIERER 0.82%, #2025 4K —F;
KRN 0.81%, B 2025 AR T 0.09 NES .

TLFRA8 FOF N T ik B 7 22 B R 24 3t 2 ST AL B 7= L B M 7E AR K AR BE B T IR MARAT W K R B XU o AR MHARAT
A S ETEIL A N, E RS SR M T R SR = R B R B TIL A HAth s R A Bk . #E 2025 4ER,
FATH MR 2l 55.50%, HASMETEILHE WAL ; FRM TSN Al X i BE 3R R4
5% 0.80%F 0.85%, W=k ERAWNT2ERLRT KT,

B ERTER (PE) BRAT N
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&5
FMRIT R RBRAR FITULFEHKFE
TRl AR B 2025 4R EZE P RMLARATR R+ RER TR 1t

40

FRHERAT

05 10 15 20 25 30 35 40 456 5 55 60 65 70 75 80 >80
RRBRIKELFR AL (%)

¥: ARRRTESEELR.
BRDRE: BTATHES, SREFEITREREE.

m TR RREEE, BREAAFEARER, 2025 FEHRMBTHEREREIRE, 2025 FFARRIAEHEN
0.40%, [ EF 0.03 PMEAE; B LN BHEERIBFERERRENASOTRZ—.

AT N H BT RRE R LANE T R EE, |E 2025 4K, BT 90 KU EHRE AR RITEKM LA
88.95%. AT ZERGINRFTRIFRE, 47 2021 £F 2025 FRAFHEPRARER 0.88%, HMEITRE
BN AES, BUSEhFE 246 ARFRBIENARHREE, FIET RIFNRAMEADE, BE2025%K,
FATRATEERY 418.60%, BET 173.38%HIRFTFTEH/KTEM 205.21%M R RITFH/KE. BZE 2026 4F 3 A
K, BAREEERTBRE 381.16%, KARTE TN FHAFE; BRI KMESX AR RAREL TR EEH
191.45%,

e

FRRITH MRS EERERE R THRITL FEHKFE

b A #RE 2025 SERKE A EE R ARIT ISR S /AR R+ e AR

40

HMEAT

e

40 60 80 100 120 140 160 180 200 220 240 260 280 >300
e/ (RRAREHETK (%)

PRI : BOATER, SFEEPRERER.
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FMERAT RO L B/ MESF R B R B FE K, (BRI WIS, FRMARTT 2024 ED ALEFIRAREK EFHERER,
BE 2025 455K, BITPALERRE RSB LG 7.48%, HHTH 3 MESH, RREN 3.01%, FLTRET
017 NES AR, BE TRERNEERTHMEIHARE,

FMEAT 2025 EFHMIDREREE, BEBATIERRKRTE. BE 2025 4K, ZATEH AR S T8 8
B 9.25%, FILTRE 0.02 NEAA; BRI RRA 0.22%, FEEFA 0.13 NESH. BATHNA B
BEERBESMATEY . R, PILEKSE, FRRERE. BE 2025 6K, TR RGN 7.28%,
FIEAT 145 AT E; BRUREARREN 0.42%, FLTHET 0.031ME4E. RBRIWEHWRSR, &7
B 7L R M BT AT R A KU (IS LR ER 2 ).

FMNGITERIFA S UMSRERE, BELSREE., BE 2025 4£R, RTERHEE (AR EERME™.
BALE A ARAIR YT ) R¥ 2,997.08 1270; £RBFERARMG (BEBUFRENBSRESRAS, SR
45.70% ), ki (LN 19.79%). HE&BE (FEERRTESWFHFES, SHN 19.02%), £EFF (L
HF 11.17%). BFETHRIBREEHREEE (S 0.70%) FHAM (EFERERE . B35S . SRR EIEMFAR
AR, &k 3.62%).

FMEBATRE BRI R = RERARLT. BE 2025 5K, BITFIBREL_NEE, =HrBHHF 052 12
TC; BATHAL BB RN~ BRERE= . 558, FMBTRREREEGRIIE, FrsRFEHARTE, 8F
2025 5K, WATHAERERI HPEET 20.84 CTREHRIRAHER, FILAWE TR 68.22%.

FAAFMEHNEFERERY, RIRTE., BZE 2025 458, HMEHEBERE™EH 43059 1270, NRIERMURTE
FHEF G 0.9%, KM 3.6%, HEEHE 401.8%,

2.4 BASHINE
HMBITRARE, RPIUEXE, BELFEFTAESZMRT Bk, RIOSEBMBSRIADERET
FHRAE,

FRMERATAE LRI . BATTEL A R RN TS TIRGRAFF MG . BE 2025 4K, ZITH FHFaX 4,705.78
1255, R 12.86%, fFEGARBILEIY 64.81%, BE 2026 £ 3 AXK, FPHEFH—EHKE 53428412
TG, 3% 2024 FFMEK 13.54%,

FM AT R B IR T a0 S R R . BRE 2025 45K, BATHEIRIL N 79.36%, W 2026 £—FFHF
KEESES TREME, 8% 2026 £ 3 AXK, Z#THEWHLTHRE 77.22%,

HHBTAEREER A TRER, BERNKEE, 8F 2025 R, ZEERSERSHNLLYN 55.71%, HKXH
AT HM LR RAST XRRAR, METHTEFEREKEET RIFAERM. BE 2025 X%, BTTEF
KL 2,621.61 1275, FIHHEK 17.34%, 2023-2025 SEFHMEBTTEEFRFIE®EN 20.76%, #HE 202643 A
K, ZEHFIBHKE 2,806.18 1278, #2025 FHRMK 7.04%,

B3 F 5 Y MBUFIAWHIEZ HRE RSB XER, FMEITHA R FREm LA RIFRRERE, 3ZE 2025 4K,
AT TR M 2,084.17 4250, FIHHEHK 7.68%, 2026 E—FEHMBTEHARFER LS, BE 202643 A
#, ZITATIFEHEH 2,536.67 1470, B 2025 4FRIEK 21.71%,

EWFEREF N R ERAFRI K B T BRI, EEREEMH W EMTERRNTRER. BE 2026 4K, &7
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