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15 SRR
NGBS e LBIER RE/Mz=
WL H HANEWRITROERAT ERGER%SR Alspe 202647 A 28 B ‘e
MEEARSR aspct + SMNER RSP +2 FHEAER
il y X
TR E aa
R 2 wirp | TLREBR
&R1T
RESBFE 0
RS 0
T —— 0 e w38
hE
I VFE 0
FERB S
T Hehik
— WA RERFEREENGEALNERNRGER, BT — WHFHEN, HBEFER, ERTLEMmIET RS
FEHUIE LT IRALR A RT3 BEIR.
— RFERLSRENEER, R E, BB ERIHEEEE — FEHFTSINE HBERIATSHETITERT, BFX
BRIEREERNTEZF, FREARRE RS EIE—EE S,
— HEELSHEK, ELHERNEWAET, NEEEE
—EEN.
KEHEITI LS
2024 VAOYAS)
BHRKAET  BAlRTEY RETFEY BERERT BHLRTEY KETTFEY
PEREH ({27T) 310.73 1,234.85 177.67 330.32 1,369.33 197.01
B HE (1Z78) 3.00 13.16 1.38 3.10 13.93 1.50
ﬁﬁ ?ﬁm&ﬁi& 12.28 15.74 13.48 11.83 15.46 13.18
BT EHRE (%) 0.72 0.63 0.45 0.69 0.60 0.44
RREHRE (%) 0.85 1.50 2.80 0.92 1.50 2.72
WEEER (%) 508.37 211.19 156.40 314.72 205.21 159.29

2025 ERRITTFHEIHE P RANSIRES Y ERSBEE T L RAMN (GMLERNMEALE (FZ 2025 4 6 AXK ).
PERRIR: EREMEBEEEBR. FTATER, SREEFIRERER,

FEEATR (FE) ERAT 2
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A RIERHE IR

WISARNBLRTRAERAT (‘FRRFRT) LEAERRNTFERBLRITFKTE, BRELHNFR
HUEES N\, THRE REXRMSFREEEER, BAUEGRERE ZOASFREEIEZ—FHMT
B, AFRHRAROAE, BEATRENKEES CRAREBENGIER ZONGASRE RAIMEE. It
5, EEIFERFROEUBATHLANEIN B HTERSHRBENER, BHEDNIREFRTH—R, RER
HUER T REBEIRAIIREREMNZS .

HRRE

FERBRTIERENEE. R E—EBIRFHLARRHBREARREDRE, ERETRTEIZSERNN
RRMBEES, WVAN, ERX—ENRER, FERADEREARA=RETHEN, BEFERRAFEA
EEL, FEMTIERERFARABOHIMBIIFERITAE.

TEER:
MBERENTERZ—, BNITRSEREEBTAZTOHIGERSR ROATRBEETML, KBNATHER

K, R BRAREREFREZEEER, BEERFUEIY. ROMMEARLEZBRASZTENTIERR
RETRBHSMPXIFTEE TR

LWEER:

MBRENTER, RNTHESEZELERLBEZTNIHERSER DHRNEE LANRN, REAXHBELRE.
BERERFERFNESRE.

PRI E BRAH LRITROERA AL —RITRER

FEERER BE/MZE
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HA KRR HRT SEREBREHEBT  wRTRLET e REELRT SPERAT  m RERITRAAM

III III...III_
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ERNEEFHLRITEGERRE (RENERATINIXR ) SH7EE

B AKRERT
IIII |||I s SR S
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& ARAGEGREROEREARESGRRIREATEL, EIRLMIFR LN FEAFEM SRR FEETRSEMIE (Z3
FEI AR ) HATHREEMEME RN EZE, WREIFS EF0EATRAEANE TR R U LA REMUSE, FoHERTH
FREBFERNERIER, BARBARAIHEAYRLTFREERIFRR .

FERRIR . AREET.
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A #H
ARTFE N TR RN BBHEATHITR . REAVGERERETPRI 5IPRX FHRBFER RS, SREEP RIS
AR GIERS S ARFEEATEITRAT AL . FW. AEMREKER,

AVIERIRIP I AR E B ERMAHRE L, URHMREREERENER, S ETIFRERET
BT, (ARSI THRXEREEE ., Bk, Tl WAL,

SR R AT B BT T AR ERRIE X5, AT REA PRI MIE T AL, X, AL,

A4 PP A HO TP S5 10 AR A AR LTy B R 7 A BB S 30T , AR BRP O RSB A TR S A I
LR €22 -
A5 PPN IR S5 AR ZR A DU TSGR RS, FFARRFF SRS

ERER VTR RHE

AR (hE) HRAT CHREET) KX 2IEERRE APRILEATEMIRE (WER ) FRpgil. Rk
A AT B LA R B E RS, R AR RN SR, RS LEXRGERSFRETRE.
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—. R
SZARZEBEAZNEFAEMELRITWHTLRE, RNEFBENHLRITHTREETES aa.

REERTEAAL, RREWAMALFHRENZE, R RHEHNAREETFHXRE. RITHT 2026 4+
GDP # @k DAER TG, FERMTAGOHFEEHMAEESHRMECRLETRT, BATRIREER
HLFFLRT . AR R4 T 5 ATE AR DR, PERSGSKE IRBNSFYEREEHRK. A5
SRR IR (RERME FISRBL) MAHE RS X PREF £ — M. BITANFRPRHESF FPFE
BB, RRIVALBRBIRRERAL, ZEREHEHE, 2 2028 FMIKE ERAFIKT. EEMEREFFHLK
BB R AT REFRR LT

AT ESHE GDP FRHKR, BAL GOP HMRIE, Ltsh, FHESHTEFMELR EADTRKEEER
FHe4ny. WATERWIETELET, £WTHE 1M, 7408, KE 1A EHW. 2025 £, WKW GOP 2 2,301
fZ7T, Bttt 6.4%; A¥ GDP £ 9.08 HT, METFEH 9.97 HFRMEEAL 6OP KT, FEHENMAKTHTEE
8, % 300 RELEFE, LibRE 58 TAEADPAF 38 HBIMEFBH LK 140 RMBERMLR. 2025 F, &
HE GDP 4 340.98 {Z7t, FEItb EFH 7.6%; £EREMFAONDEAL GDOP £56.58 T, FEEFOFEALY GDP K 9.15
B SEERARITERRE 1,277.35 27T, HPAEADNEABERRAY 2206 A, BEBTRHSEAST
RRFIKFE,

BT REMBUN R, BRI ARG R RERE . BEBW, ERRIRTILRHA RE ™ REAF
BRRETR, BROIBUE RS AR BRI E %, RAOBUTEA KRR ARITE RIFR AR E A
P, {EERS MBI E G E KR E S, ERELATH MG R RE MO ERAE . WX/ MRATR A
PR, 7R EAR R KX B = R R K R . IR, PARAT AR T AR AR A R AF RO,
s KU /MBI TAL AR KUK RRAS T BEl . BATTIAY, TSR RIRFEEBUNSS T, STl ARG RO RIFTRE o

GEF B EEMETF SRR AT LTI R, AT BRFRITHIPREETEN aa, HPREMHEEAT
FEENRARTT (EAMFHRTT ).

=, MEERRR

ICIEERNBLSRTRNERAT (“SERFRT) MZT 2005 £ 5 A, BEERFHEAREASHELREHR
EERNEAMNEM L, BEBEREAAN. DIWEARRMGRFANSENREARZNRBTIERT SWIRNELKS
SITRMERLT (UTERIIREHEART) MRBENZ—. BE2025FK, SHREFRTEASMRA473.79
25T, WEARN 33032 1Z7T, BF1FEK 395.91 12T, 2025 £F, ZFTSRIUE VU 11.01 25T, #FiE3.10 27T, ¥y
BT EIRE A 10.92%.

2.1 MR
FHERERITESHEHAERIFNEFAERM, BEAERRULSHZHES; W, ZITRAHMESEN

EFREFRT —EMNENERLSE; EE5ERERITULSHAKARNTERNEREWIRITFHKE, &
BEE, BNELSRRFEIHZITTE 2 M FRo

BFHRARTERRUSTELHTRATERR, THRRESBRALTRIEKTE., BE 2025 X, ZTEEHE
BERTHHEN 24.65%, B 2024 FRTHET 0.90 MEDR, WRTHHEA 35.26%, & 2024 FRTH 3.15 MEH
R. RTNERATHHTMESHEHUTIE—.

ERFEEL, SHERGHRIT2025 FEMT SMBRFOEE. BE 2025 FX, ZTRBERRERFH321.18 /27T,

HMFUR R RN TRRE) 5 10240 27T, HF~BEE 21.61%, K 2024 F£R EF 1.90 MEAF K.

IR (PE ) BRAT ‘
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FEHEHESNMBEERBRABR TRAYE TR, SHERFETE 2025 FERVESEETMIE B ~NR
BERFENTRBVHTEEKE, %17 2022 ZF 2025 FHIFFIZEHD FH 18.23%, 28.97%. 7.59%H 10.36%, [FH
BT R HE S B 11.82%, 10.95%, 7.23%F19.01%, BE 2025 F£K, ZTRTBE473.7912, HAHRKEH
330.32 75T, %2024 FERIEHK 6.31%, WFHRITE/NEESE TR, FHREH395.911Z7T, & 2024 FRIEK 10.19%,
RER, RERELAANRERRANELERGYNTHHTIIREES 001%HWKE. BE 2026 F—FER, %
R B 483.89 {Z5T, %% 2025 FERIEK 2.13%; TEEREE 332.63 12T, B 2025 FEARMEK 0.70%, {ERHRIIBEHE—
SHE.

B 1
B ARERTHER L SMEERR FERRITEFHKF
FUtg: BE 2025 EREANTEFVRITERMED

100 WERKERS L .
-
E 50
i3
F %; I‘
0 . . L!L — -

500 1,000 1,500 2,000 4,000 6,000 8,000 10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000 50,000 >50,000

ERER (1Z7T)

HRRE: RTATHER, ZHREEITHEREE,

£1
SHREIRIT: HHHE
(%) 2021 2022 2023 2024 2025
BHEE/IEERLRITRAS 0.01 0.01 0.01 0.01 0.01
ERRR/EERLRTERER 0.01 0.01 0.01 0.01 0.01
EREH/EERTLAEFER 0.01 0.01 0.01 0.01 0.01

FRIKE: GOAFEE. ERSBEEEERF. PEARST SALETRGRRER.

ERRFRFERZUSAETIEXALBERR/IELY, SERIRETRRIESR. FARBRT 2025 F£FRE
LIHIEA 18 REFF. 19 RAEL, BEYMABEEAEFMAHEREASHLA NI ELBLENERK, AP
SR, ROELBETRENEOEM, TERREERA. MHELE MIBS. ERESEIRECLEE
EHBEMA, ZEFAEMEEBERRESCVAMER, BEEEMIMR. 15, ZTRRREEIHE TN
BAS, S52ESREFAFSARLSAE 2025 FRE5EEIEAFIEANRRUES R 67.54 2T, HETKRE
Fit 20.30%.

FHRFRTOHRRUS TERBETFIAZTS, BREHTYMARIBEWHE, ATEHETVEMBHHE. +
KECYHBER, SURKBREME HEARFREORRUSUIARRLE. BE 2025 FX, ZTIARKR
20261 1Z5T, #2024 KK 0.71%, HRFAHM 60.90%, HAMALEMBIRRE 17087 2. MAEFILIES
BN AHT 19.06 15T, SHIMBHRAM 1136 27T, MIRIRITLRE, BHERBHRT 2025 FRULNPELRRATKE
ik 42%, REHSTITHRRIGECEE; HBW KA 12.30%, HAiTURRRA HESE 10%)XT.

BRRERITHALMEFREART —ERENERLS. HHEFEREFOLERR, FERBRITRERAL
FREREGR, SHEREGERS. 2025 £F, SHRARTEEEREHRIL 3.28 (L%, FLLHIE 68.04%.

REERTR (hE ) BRQA 7
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ERRFRITEEEMAETA S IRERSRITEVNE. ZTRNIRERSRITRRBL, EERLRHITM
B, ZITNAIRBEESHETHE 050 2T, RARSRTHREZ—. WIRFKSRITEZTHRNERS. Kb
ks, SB8RRE. RaMiER. TREREIEFRBESRISH.

22RF5BFIM

BAKERITRERR, BERERSRBENATERRNRESHENRERRERE, S5%E, &M
EREERFIEFTEAH#TFREE,

FHRAROALTEMEGEBHEEEER, enRAVSNKEMEINSBEHELTER/METRE, HE 2025
R, BON—BALTEER 9.20%, FLETHE 034 MENR, TEHTHSERE LR SHES LRFINAT X
RANHERE. AXTRENTRIZZHTFARFRALSENEAGARBSREMR T —WORLSH. HE 2026
E£3 Bk, RITH—REARERN 9.17%, B 2025 FFF/METHE 0.03 MEHH.

FHRHROBASHRIGRE. EFR, FHRERTEIFBEGSERT ROTINERE, —RRRLHLSF
BALEEERE LA . BE 2025 £5X, 0 RRERFP/AFREA 77.82%, B 2024 FREK 012 MEA K.

FHEAFRTESEAT BRILLT ASRNEMRE AL, 2023 F12 B, ZITAMEIA 3 RYEBEF LV HE
R AHAEHEEFASEREDARAE. SHEXBRREAFRAS. FHEBNKARARRBRNERALS,
AUHERRA 1.00 28, EHEACVERSHBE 9.92%. #E 2025 F£X, ZTEMRA 5772k,

%2
BHNERITHEBEOERAREXZRIRRERR (BE 2025 8K )
$8HR (%) BEREER B SRIT I T BERRERIT
REFTRE 10.5 15.46 11.83
—BHAEXTRE 8.5 12.37 9.20
Bb—RAETRE 7.5 10.92 9.20
Bob— BB/ RE ST EHR 70.61 77.82
—RBE/REBEH RER 79.99 77.82

HRRR: BERERT. ERCMEEEEAR, ST EITRERERE,

B2
EHRBRITERXERKEHEREER
FlEeE: 2025 ERERNTEFUVBTRENE—RAATEXEN G

80

" B ARERT
gw
i3
0
9 10 1 12 13 14 15 16 17 18 19 20 520

BEROBE—GRFXRE (%)

REERITE (PE ) BRLA 8
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RRKE: £TAFES, SREETRHRREE.,

EEABEGH BTSN ARRIRTNEER, HRARFMELTHARKEHERTIR. 2023-2025 F, ZfTRE
PAA = EI LI E D B 36.22%. 16.40%F 7.17%; BH, ZATEHRAERE ((FHB-RESLL) [FHIMEEN
35) 954 11.96%. 11.50%F0 10.92%, LT —BAAZE RN EBETREE o%Eh, BEPAEREHAMALFAXNER
BENEBEENEKX.

%3
FREESIEX S BRERIT—REART EEATN
2026F 2027F
(1z5T) L Et BARBRIGFI S
T

%83 HRBRITHZE S WG RERBSTREB, HiEh
REmMRERE 330 5% 342 4% HEREORENLES, ROIPOHZTEEG RS EE K
2 RATFIHZAT R T E KL PR = F b3 K 4 5%A
Ao
—RBEEEE 32 9% 34 o WRAOIFULZAT 2026 4FrpBEAE 2%/Eh, AAKTE 32%%
i, ZITHE 2026 SEHRRREBRERERARAE, KEFERE
TFTHEZE 200%ZEH, FATTMZTRIFEETE GG~ R E
AHE O%AH o
BRZAT AL R ISTE 10% T, BATHUTHAT 2026-
2027 SERY WA A IR TE 8% o
—RAXRER >9% BAKE, Rl THOH AT I 55 7E o TIAE Ve T AR 243
=HA KE, WRETER,
P E R RS AR R B RE S RZGHTIE, #X%ER
AEPEH AT — B E, W% HEE—ERARMES, #
& DL 2,

M F-FUNE.
BRRE: #REET.

ERRTRTREERFNBZRFHUEHKE. EEKX, ATFHHARTT, BYHBETVSRINTESBEEI,
EHAFRATRAR TARRENHR, EEEREMAFHRTRIBDSENT, SERFRTERZA/BRRNOTH
EF. Wi, SERERETEEHEFRNAA, BARRKUSHELESASPNLLE, REBBERBREROFSRELES
IRV SHFR, BhEEKPREEE, 2025 £, SARFETEREEIPRENREE 209%, & 2024 FEAX
S#5E, BEESTHLIRT 142%0F19KFE,

REERTR (PE) BRLE 0
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|3
EEBERTEEEN TITLFHKE
TR 2025 FEAFBRHWVRITFREDH

60

B HHEARARIT

0.8 1 1.2 1.4 1.6 1.8 2.2 2.4 2.6 2.8 3 >3

i%,aéz( %)
FHKE: |RTATER, SFEETREREE,

BERSATEHUESHRBRE, LA 1 E 2 EXARBRANEAREEN. %17 2025 EEARAE (HHKRK
RERE/EHYREHER) A 1.06%, BLETH 017 MESR, RTERAREHNTRIEZHATHERTIEZZFRR

Mk ERE, UL 2025 3K, ZITHRIKER N 2.90%, FLREBTRET 142 MNESR. ZITHE 2026 FRAEIEER
AHARESHEEN, HEEREBZRNBRULEF TRELERMEER, RONERREARITHAMEK.

FHEREEITHRABRNRIFRE, 2023 X 2025 F, ZITHMAEKBKALLD 5% 36.07%. 31.65%H 31.34%, ZTTHIMA
BALERRETESR TREVBARIFEK.

BFTHESDRA, FERFHRTE 2025 FRAMRKJRB. 2025 F, ZELAREKS 111 27, BLETHE
5246%; B4, ZORMSZERAMNBERHMASHR 173 Zx (ZHH SREBZEFIHTARMENRAHTIRETH
HEFSSB) . 2026 FEFEFRB[HFHHREE, FUHZITRBELSRROBEEH AT,

FRRBRITE 2025 FERABRETRFHBFKE, EBRECARAENNESER, ARBEZTNETIENE
—EHK. BRTHREALBEHEZKEURBERRNRERES, FHRFRITE 2025 FHTPHE WA EEK
RENAN 10.92%, BRAFILHBTRET 058 MESR, BRABTEY 7.78%M9 8 L RITFIIKF.

[E2RA
FHRBRITENERAR FTLEY
FAvEbEs: 2025 FERNFEF VRTINS R~ERESF

40

HHREET

0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 >15
I ERE (%)

FRRE REAFREE, SRBEHIERREE,
2.3 KRR

BHRERITERRREBEAGTITES, BLATNARAHEINZITHASHERK, ARMZTEER
EBEATRKEEAEMEBHMIE LM IER, EHNEFERKAKERE T AT R—EXEEE

REERATE (PE ) BRARF 10
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EH., 2RIZTHFBEROKERE, MEARRE TTE—ENERER, RNFIERERRETT
HiAE
EFERFRTHERASREBE 2025 FRURABRATHES . 8E 2025 X, FHRERTIRERXEH 092%,

2.18%M R WERTFIIKE, BE 2026 £ 3 AK, ZTHAREKEK 1.23%, #2025 FEREHAT 031 PEFR KT
TR 4 3.09%, #2025 R EF0.52 NEF R

EARBRITE 2025 EREBLZMAT BERKOBBENE. 2025 £F, ZOTRFELBEERELAZE 2.25%, FELL
BET189NEN . HENATRENIZTHREEESLERTRANS, B 2025ER, ZTREERR31472%,
FEILL TR T 193.65 ANEH S, WEIRERIRM 2024 FE5KRHY 4.32% THEE 2.90%, 1ZFTEE 2026 SEARARIF T RE MR
RSKE, SBEREBEERE—SRE, RIOMIHLT 2026 FNREBEREH—F THRE 200%EH

ESs

ERFRENERT, FSERBRTHASESERETR
AR BE 2025 ERENTEFLRTRRRIER/FRKFXTNR

40 HEARRHRIT
5
© 20
i
0
40 60 80 100 120 140 160 180 200 220 240 260 280 >300

/(R RAREHELE) (%)

HRKE: ROAFEL SREETRERRER,

ERRFRTHERUSRRE 2025 FHURNEE EA—FTERBTFEHLTEMRRREINK, S—AEBEX
FENBLAATR LB SBHEMFRERAIE LT, R 2025 454 2 Y FBY 1 ZHNATTRER (FF
BHRESY, —PRFBLSV—FREBBFFREY), EERRREEAKES. 81X 2025 £X, LTS
7 5,000 T E A ARSI 52 &, &R 55.82 12T, RPEFHRESWRRK, H—FRUBELHENR. AHKA
HMRFNRE=RBES, %7 2025 ERRETRASHER, ERBHMIE, SRECVAMEEREHITEMER
AE. BROBHZANERASRBERK 12 FREARE, BRINMBECHLTARRRNEARETA, FERR
EA AR AP AIZEIBD W T T INE

FERFRIVRALH LUMPER A MK, HHARRNRRGERHOUAGIRRR. ZITEEERF B8
60 KA BHMALE. 60 RN EHHRBATRR., BE 2025 F£R, FHRFRTAH 90 RUEFREARRERALL
4 75.31%.

BEERBRGE 2025 FH—EATNEH TR, BiRKEL~RRKROFKA. BE 2025 FX, ZHHA
B SRR S SRR A 3.30%, TEXLMMBMAFRIAE, 2025 FH—E 1.2 LB FRIEME, 21T
EXHZEREGH TR, BE 2026 3 Bk, ZITHELZWIFRHTRER 0.06%, KFHHE 6.01%; BT
AHR, ZTBEEEE~EXRETE.

EARBRTSHBEVESEERBRBERE SARRTE. SEARFHTEER~NERSHHTBMAEIE, &E
RUSEE, FERGRETRENASRE. 8E 2025 £F, ZARERSELH 10174 2 (RENITHHSFREAE

REERTR (hE) ARAF 1
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&), HhEM G 50.86%. MABURR G 42.88%. B ALE 2.83%. WL 1.97%, FEWHFHRLLE097%, %
FEVEETANSHBTARNNERRSY, EPEPBEAFIRTHRTR. T LRR=YRREAHHEL.

SERFRONERBATR—ENTHRR., BE 2025 £X, ZOAER (BR. LTBHHR. BHRERTHR) &
$198.25 27T, ZATRIRMARIE 2025 FHATEK, FIHARE 10 £EH. BT 2025 FHRFTHIREHBR AR,
SHRITHRATFER— RS, ZTOSRIREE 2025 FHIT —EMFS, 187 2026 EXFMEE, BIFEXE
ZATIR R SRR AR KA H B AT RAOT M.

24 BESRIE
EARERITAGBRESHETHRE, RILRE, BEANREGEEERIEEBNHHNIF. Bit, &
NAMERE S REME#IT FRBE,

ERRFRTEY NG RFHESAERN, FRUSHEZEREK, SHRPRTELYHNELNAHIZ, #BH
B EGHVESERNYER, BERAHRAFEEWSERER, BN EEMER. EAK,, FRLSEIH
BIFER. BE 2025 £k, SARPRTEAER 39591 27T, & 2024 F£FREK 10.19%, FHEREESRYBIER
15% 4 9.00%,
SARFETHEERBNKRBE/N . SRTFERVSHREFRE, SHRABRTEARSHBRCASRLSHAE
Bk, WEMAREMERE. BE 2025 £k, FARFHETEAER S RRHKLY 88.99%., HARE L 8.38%.

ERRFROBLERTUBEERNT, AEBRERRE. BE 2025 £X, ZHREER (BETFEN) SFF
TR 83.82%, ATFRALL 15.60%, HiARIESTFRMUE TR,

m6
BEARBRITHEFRLAFER BTN EL TREKF
FlvtbE: #E 2025 FRENFEFLROTEFH/EFHER

40

]
gw
b3
¥ HREGRAT

5 10 15 20 256 30 35 40 45 80 55 60 65 70 75 80 85 90 >90
THAER/EPIR (%)

RRRE: ROAFHELS, SREEITREREE,

ERRAROTEHERNERKA, HEBR—EREHAEN . NERPRRE, FERFRTLEREHERSFR
AU ELFREKTE, BERARETAEFLRST ERITENBRENRNLARTRBRENGERE. %17
2025 FEREHTER i bt 73.60% (REHTEER), BLLLFA 002 MESR, HER 2024 FHRE, 2024 F, ZITEH
FROLAEEKIBERETHARS SHETHER L SHREEWFEEREREEHER.

FERFRTRNMEIERLT RFKF. BE 2025 £, FEHRFRITRI MY 10037%, LFREXYF, TR
BRAFRITRERTTRE T RAMEEWENRBOFIESR, ZI777HEILA 83.43%, BET 80.08%MR L RITFY
KF.
EENREFRADEENPUZH T, SERFROTAREOADURE, ENTREARSRITELT, WIERE
HEARBAZBEET RIFXBAHY, UPSERERARERENRNERE.

ARG (hE ) BRAF 12
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BATHMEE BRRA aut, B a2 WIBTEEER 2 4AFR, RRTZTLSHRN, ANAFER, H*
RERY. BESRIMERENIFE.

=, SMEBZHE

GaERZTMRELFNEES, URNHIKFEARTAERENEGERARE, EXNETHRET
BRBHIIHRS, RIAAHIARERGED S BERERITHOMBLHPE, BRENESHRERIT
At BIMEIE BRER EEFA 2 N FR, FEZITESERERA Ahwco

SERFRTERIRFEARTETHRREMZ—, RNEERIMNBIFH, TEEREAREREHI. 2024
£10 B 8 B, WIRFHASRTBITNRT (HIRFRTRENREM{RNE), YREXMER, RAMBULY)
HRBEGN, FIREBEARTEARHTRRES, THRREY—RYSEEREER. EHE%E. FRERT
FHAEMEDN. REEBNXHREFEFEREES. RIERSHENEY. ERTINTREBRSRITAEEESN
BT, AXEER, FUNARREENKYTRERSER. MIRBHARREAS . EIRMB TR KA.
REJNBREIETT . BB ARERS . NEREH TEEFEHES TR,

WIRBEARTAERSNIHEARE, MR THRBTEREBNZIES. 202254 A 18 B, WIRHKRER
FHEBEY, HEES-RARMBEKAET. WIRBHKARTALZE, FNTEBATRL, FRESHR
F&E. BE, FIRGRARTTE 2 RE (7. K) REFT. REHM, AHNK 4000 R4 2025 F£K, £
RGETESREE 5.09 HZ7T, FRRRET 403 HZw, ESSERFLEARTILNEEREEM.

EARFHTRNENIEE, TLRESHARBBERE. BE 2025 £X, ZTE—ABRFHEBEBTRIFENER
AT (RELY, RS 5.00%), B-ABRFITHEBNESRARRBRNPERLS (BFLL, R
4.96%), BEABRENINISAAZHKERRERAS (RESY, HRLH 4.08%) . ZHTEHEEFEY HIZT
FBRLEH A 9.93%.

SRR S R IS KA R R AGHAE I, % 2023 ERALT —R 4.29 ZTTMME, BIAT GEFSW. &E
WERT NERERABERSI, EFIATEIRHAEERE, HINFTAEBRNKEERARRBHERAT (F
BB 496%), SHERBACRBEAGRAT (FRILE 248%) NREBEZBRBRBRABRAT (FHKRILH
2.48%), BRABWASINTEFRER, ERHABFTZTHEELENSEASTHRETTR.

ERRBRTESAENE. BRUSHIEHITHE—, ELYMATAEHANSSH EHLRFTERNTHL
L. FOEZHLT IS . DALY ENREFRE LRETERER.

SZAXEEBRFRTNTHRANLN T ERSHBENER, BN TURBAREIIRERENIS, R
MESBRFRT anctBMEEFRREM LBABNFER, BEBREBOTIHERFRIFEEND A

B TR () HIRAR :
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PSR
BER1: SHRERITEEVSHIBERER

BHKBRIT: TEMSBERIER

2021 2022 2023 2024 2025
KI%2 9]
HEBW (Z3) 261.70 309.42 399.05 42933 473.79
BRRR (23) 178.34 217.33 262.84 310.73 330.32
BRER (27) 226.37 272.26 339.70 367.13 39591
FRAEERE (Zx) 15.79 17.58 24.28 27.90 28.90
BEWBAN (f25T) 6.54 7.33 8.82 10.67 11.01
2 (IZT) 1.61 2.00 2.50 3.00 3.10
BRE/IEEFLRITEHS (%) 0.01 0.01 0.01 0.01 0.01
EFARB/EEFYRITERR (%) 0.01 0.01 0.01 0.01 0.01
EPEH/LEBLRITEER %) 0.01 0.01 0.01 0.01 0.01
BERSBRRY
BEOZRETEE (%) 13.86 13.17 12.66 12.28 11.83
BREOE—ERATEER (%) 9.78 9.52 9.66 9.54 9.20
SHEETRENREE (%) 241 2.20 2.02 2.03 2.09
ZIFEMABNLL (%) 37.72 37.81 36.07 31.65 31.34
LR RERE/RETTIE (%) 44,92 38.59 41.10 46.91 47.12
YHARRAER K/ FIRRBE (%) 0.26 1.03 0.93 1.23 1.06
FHBRR~ERE (%) 0.65 0.70 0.71 0.72 0.69
FEFRFERE (%) 11.13 12.01 11.96 11.50 10.92
KRR
TREHRE (%) 0.89 0.87 0.88 0.85 0.92
(FREFR + SRR /BFARR (%) 3.12 3.55 321 2.67 349
HRRER (%) 4.20 4.35 4.15 432 2.90
BREEEE (%) 47228 498.86 472.73 508.37 314.72
BRBFES/ (RRERK + XERR) (%) 13434 122.50 129.35 161.59 83.20
LHZSE SR/ B AR (%) 045 0.03 0.32 0.36 2.25
R 5Bt
BPRRRIBFER (%) 80.36 81.35 78.83 86.48 83.43
BERER/BRME (%) 90.24 91.55 88.96 89.50 88.99
HEBMB/BRME (%) 7.52 6.20 8.97 7.93 8.38
DML (%) 53.23 59.62 67.48 89.83 100.37
REAHBER=TEER (%) 428.61 312.32 620.36 238.43 342.50

E L ORIAN, SRERBETLSEREN, UEHEEFPE RUALETIHFRNZTMSKESTENRE.

20 FEREHET 2021-2023 EEMSRESITHREXELHHFEHERAIFN, 2024 ERSHREFTHREADARIT DR SHBRATH
it, 2025 EMSBRLEFREEEFSITPESFEHRLBEKET, BURTREETREBR.

FERBRIE: HBRWET, SR RIPIRERER,

REERTR (hE ) BRRA 14
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fiR2: BEERERITEANKER

IR TR B B RERTEA TR RE ML (ETF 2025 FKME )

it —BRFTRE (%)
FRE 2025 FARGTE OREE: 9
BE 2025 FAREAENE T T UL 9
RARITREENHREERR:

1. BEREEA, WA LML RNMEE LT, KIS BERRA LA
HIRR, BARERE: XABAMES R, PARBRRER, BIRERE
. HAbgEk, BEHET (A );

2. WATHEHSETHRESBIA/MEETRIRE, BARaE. 85K
HTHe. ARGMEZESHRE TR, LM TR, AR TR,

3. EFUAKREMARKNBRBENEE, RITTZTRFEFEANRE
D SERHAT T FE—2 RN
Rl RTREEAERFERR:
EREEABREOEM L, MRTHFUTERMENRIR:
1. BEREH—EEL, RERSLEIMBLR A, NSBUEARE EF
XU 5
7
2. WATSHBEIIA S I 5 RS BURIA T8 KR ;
3. BEFEAREMARIAKRBERNEBE, RIHZTEP SFEANRES
W ST T 8 —H HIE
B R EAEE N M ARRL S R EE SRR

A RTEEE N ER EERR:
FEREEABRNER L, MATHTUTERKENRR:

1. BB REEL, EEERE ARk RAEE LT, WS BUE AR
7 _ETHRIRUES ; 5

2. AHHENINAFET RS BUSIA K IBE T RAIRE ;
3. ETFZAAEMARARKERBERARE, RIZHEITE, STRANRE
AV BEERHEAT T i — I
i R S ISR SRR B S B SRAER
EEGR:
E%ﬁiikﬁ%ﬁﬁﬂﬁ%ﬂ@ﬂ&ﬁ,ﬁﬁ%ﬁ$&-iﬂﬁt§ﬁ§w,@ﬁﬁ?ﬁi%@ﬁi%ﬁé,ﬁﬁﬁ$ﬂﬁmﬁ
FRE K,

BORRIR: IR RIF.

REERTSR (hE) BRLF 15
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HF3: MESMERITEARN

HEEE 6 R SRARAT A5+ R B At SRR U TR + 97 A B & + 3 B R S TR TR 7= 3K+ 32 5 o Sl 1 R+ REAH 35
AN L v 55 BB/ B

Ty ByEERE YA/ (G4 BE 7= B+ AR = )/ 2]

- Hge P = R R/ (G BT B BRE+ R BT R A28/ 2)

VAN S WAL SHR/ b SERRFITE

BiRs: ERFEFSREX

FR aX

AAA R RRBRERREIIGE , BAREAHEFH IR, HEHRERAE.
AA % RSEMS AIRENTRER , RAFIZFIRABAAK, BLRBRIE,
A% BEMS R BER, BEZTIHEHIRMENE, SARRIK,
BBB % RS — R, RAHEFIGRMER, BLIRKE—R.

BB % SRS eSS, RAFATIREEMRR, FRRELNE,
B4 BRI RO BE BRI T RIFRIBTTIE, BLRRIRF .
ccc# PR RIBE IR BRI T RIFRIETT I, BLINARE .

CC % FERE B E A A T AR B, EARRRRIEAE S

C% RS

E BAAR. CCCRRM TSRS, S—MEASRTRAY . “HSRTHA, RAMSIMETIFR. BB o’ FERR, 1 Algct.
“spcRFAFEEMITR (PE) HEXHES., RINCTRARFMNERE R WE", NREBRMNK TRANTE.

REERITR (PE) HRAF 16
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ORUAUFA 2026 FF 5 TR (FhE) HRAR, REIIEFH,

FEERTR (PE) BRATR (BHRIREET) 5 LRNE (AFEPR. FRMENMTRESE. G, SHE . ROSHANASE T H
W) BHATIERS (RFRIET) MR/ SRR, RETFEEIFNSEABESA, MAUMEMERR S REw. ERHITE. THK
RAAERE, SEARSEREREESRRASG T . WARBATEMESERARSRI BN FEHEPAMEMB= RN, URHES.,
BEEAR . R, RTSAREA (GRIFEF") WAGEARKRETN . S8tk RIS A, BoRETREBATER A) TR,
AATERESABRYERFANSBEERARE . Wi, S8 RIE, FY 5 RHEMERSGERE (FAREM ), TieEENM, UREE
FIRBETRENER, SERPRANEMRENR SR ZSERIEREIT, AU BERARE Y EMRE. FE S R RRETA IR
BRAYIRIE, AAFERRTE M E BT RS BN . REERR . RASHRRENE, DRASHIEE RSP ERA S H SEMRR
BUHRERASMRE, EEARET, REPERIHEMARSHEAMEM AR B, B, B, B0, #M2, B, HRIUSZENR
= N, FX., BRREHE (AEERRTRARL . FIiEHE IR B 2EROISRAMBL ) RIEFE, BMERYEHELMERERLBR
FH R,

{EFMEM AT (EETRRASTHER) REREERZANELGR, MHEFEER. FEETNER. M7, BAITRRIAGE
(IFFR ) e ERRMM AL, $5A 8 B MESRAE HE MR R E RN, SRS REMEHFREAME. AENE, RERITARIEE
# (FRLMEMBRBAER ) KBRS, ERTREMLM S RER, FRKBIAZ, ISOEERARAS . REEE. RT. BRA/K
FPRREE, MR, FEEPRENZRASREEE, RIELEMAZENE, BATEEITFAIANTRORERREL, EREEER
FHHEBOEE, BRREMAXNRIEE XSS RIE. SIPRAXNHRY T iem FEMERER, XLFRAR—ERATIFEZER S
TSN, BNk i E B ER O PR AL AT .

P ETEHAR THRESIITR S D BRI FEYAG (NRSRO) WEKE k. R¥FIFREE PEEANTRSEERETITL, HETH
TR RATS X TS A MR T o B H AL RAT A B RS E S B G BRI B IR, R GUE BR ARG ARR T . FRE RIS
BTSSR ELIPRER B RTRTNITER, RAAHMRNERNR R LR SIRFRERER TRETHOFR, REFEALSRITPRERE
A TP HEETMRE . AR5 R it R A B FRAR (5 W AP BT 7= 2 BRI 2k S 3T

R WYL ATERAUE — A T X B Y B IRIAEE B — A B R R RO, R (SR BB AAT0UERT . MMk
FRNBIF] . FREETPAF LA B XS BT . B R 1k AT e AT A A B B AR R I T 7 A B AE T4 A R 3

RSP E R £ A OB S RIS B, MRS SRS R B, [, AR SRR Rl 57 8 £ T B3 HoAblk 7 B (BT AR
B FREEIEHIE TEORMEF, MRS N BREXNEREATFEETURE.

BRSPS IR RIS AT TR B 2R IR BN, IRBH— MR B AT AR A B BIS A AT . AFSEFRE R EZRATHARF . 7L
FEIFRY A FEE RN AT TER M | www.spgchinaratings.cn 3F BT LB AT REA, GIHERRTIREEIFHRYME =h 0.
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