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— MpREDZVFER, RTLERMREFE, SEMME — SHMAOUESHE, SETHRER.

T RIFHEE LS.
—  ZATRREE, MSHRR, BREMSER RS  — 7EMRIEANEWNRET, MR RERE, KR

AERIER GRS, EHE—EES.
KEBBIRITI LB

2024 2025
WEREHT  BLRETH  RSTEH  WERERGT  BLRATH  KETTY

SRR (125T) 237.00 1,234.85 177.67 266.61 1,369.33 197.01
HFlE (f27T) 2.66 13.21 1.38 273 13.93 1.50
%ﬁ?ﬁﬁjﬁﬁ&& 13.10 15.74 13.48 13.68 15.46 13.18
BEEEIHRE (%) 0.63 0.63 0.45 0.59 0.60 0.44
ARFFE (%) 0.88 1.50 2.80 0.97 1.50 2.72
HEERE (%) 383.91 211.19 156.40 313.41 205.21 159.29
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—. WHER

SEZEENERNEFAENRLRTLATERE, RNEFHENHLRITHTREETENS aa.

BIERRTHEEMR, KRTUAMAPEREPZE, FHMEENRIRRETHETHE. RIIBT 2026 4+
GDP B HEA RS, FERMTFEFOFEEBHMAAESNRBBCRLAERT, BATRARIHK
FkIFLERE . FIRZ3E T5 AT XA DR, ERSME OREBNSFHERRERRK. A5
SMERE IR (BEURMR FIEBE ) BORHE M Ek Xt sh AP = — . RATAN PR RS T FZE
BOR, FRJLAALIRBOERERL, ZERBHEE, 2 2028 FANKE ZEABIKF. EEMEREFHELR
BB R AT BEFRR LTt o

TEATETURA T TR NEFRABERTEEFHKE, FRHRICTERED. BEED. TR,
RREK=AEFBRORTZ—. 2025 £, THEDXIBRESE 187 HZT, FEK 4.9% APHBRESR
% 19.09 F7T, mlLE 9.97 ALl TEH/KE, BE 2025 £, FEMATEEX, S AHERK. TR, #E
. teRX. BMX. FUR, Hb, 8K 2025 £LRHRE>BE 16019 27T, FELLEK 6.0% ASHHRES
BEHN 298 A, BESTEEFKE,

W TFREMBUR 3, ERRBTBE RIS RIERE. REAMN, EARRMIL RS RS R KT
BERETR, ERUIBUARREE BRA MBI E kst . RITBUTEARRRLRTHRSFAREMENE
e, A P/AMBITNEERSES, FLRELARTI MRS ARRMOEER R, MKt/ MRITRAR
PR, B REBMA AKX B F R R RS U . [FIBT, EPARAT AL ARS T R AR BT AN R AT IS,
S KU/ MRATA R R RS T Bl RATIAK, 7ERMEEAREBUN SR T, ST SR APROUE R ISTE o

GA%EPEENSTFRERRABT UL R, BAHESRARTHRIFRERIFEN aa, WIFREEERHT
TEEARARTT (FSMRERAT ).

=, MEERRAR

EERFROMT TERTESK, EREAEEFLRGT. ZTHSITETRSRRATEAAERLE, 2012 £35
ARBERAT, BTETE-RRNFLRT, tEWIRFKEFTRREMZ—. BE 2025 £X, HERHR
FTRBE=MARN 47093 1Z5T; %17 2025 EXPWE VBN 6.15 27T, #F)iE 2.73 {Z7T.

2.1 M SRR

EBRBRITHRANTETRTULESHE, ZTULSHERSNTERNEREWRITEYKE, E5F
B, BNELSRAFEINIZTTE 2 ~FRo

EERBRTERRUETIENHTFTRTESK, EHERAFEEZNTHNG. BE 2025 F£X, HERFHER
BR TR HHENA 19.59%, FIEKE 1, BRTHOTL 11.65%, NFIERE 3, LEHHHMERBALTH
S,

VEAESR, —F /MO R R TR RN SR, 5— A REST EshRRTal, SERESHH
b &38R R, 2023-2025 4B, ZATREEHEAT BN 23.37%. 14.47%. 4.23%, R ARAT VR =14 4 50 R
10.95%. 7.23%. 9.01%, BZE 2025 4EFR, HITHZ B 470.93 1270; REKEHR 266.61 1270, RILLHEK 12.49%;
TFEAHR 385.17 1278, FIHEK 7.50%, 2026 SFiZfTHEIMGHIEMFEMESESLBRAYRE, b s ERARE
R
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A1
SBRERITHIFER LS AR B/ T B R RIT UL F 397K F
TRl B 2025 FRE N EE R RITIESRIS

3 4= WERTASTFRIEE:
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ERHER (i25T)

TR

BRI SATATER, SRS HEITPIRERER,

1

BIERERIT: MHME

(%) 2021 2022 2023 2024 2025
BYE /2 R RT B 0.01 0.0 0.0 0.01 0.01
B PR/ 2B RRAT B 0.01 0.01 0.01 0.01 0.01
&P/ BRI B AR 0.01 0.01 0.01 0.01 0.01

POROREE: SAATHMEE. BRSMEEEER. TEARGS, ST ETRERER,

ERERBRFUEARYRTERYSHE, 2025 FZRFERASELRFHRES S LHRA. #E 2025 X,
AT BB REOSR G L 54.95%, BItb EFF4.15 NES S, SRUIRHE G 38.04%, BT 176 MES R, BLEF
B ES G 2.24%, FLE T 249 MES S, RERFHRTRM AL 4.15%, B LFH 0.16 MESR.

WERBETNRRAR AR E, RROLTE U EV AR RBEW DT, BE 2025 FX, ZTHLAER (&
ERMEH) SRREHMN 7469%, BERR (BEMAZLERK) SRKBH 2531%. WREIRKHERTLHHIE
W (HREE 32.34%) . HARTBEY (KL 25.36%). B (&tL473%). MEMEFHSL (St 4.14%).
ZBZH B (St 3.53%) .

EERFROTNRRTEN/ MR, BEARHLHRTNAMIRRIL EERES, KBEARLEFME, R
BIEERE. WEXELETIVERR, RENSMEARES, AROUESHI. ANTHMBNTES, &iTEY
Wi —EARN, SKBAEMBSRNMLEL, SERE RREE YSHEANER EENTANEENEE
PHENBYR, BRNZGESSSHENBERA ENBFARBLRT. HE 2025 £X, ZITIMELEFRED
AZLEMRR (FARWH) &1t 19531127, FELIEK 3.38%,

AT Y RBTEERERER, SERFRCDERRIERE TR, HE 2025 £, ZHTERREM ETA
ZE) 67.47 {Z7T, FLLTHET 6.98%., HHPMALED 40.69 1Z5T, FLLTHE 5.63%, DMAEFEILE 2012 25T, [
b TBE 8.15%, PASBERSANABHESFIEL T 12.03%5 16.32%,

EERFRTEEENARNT ARV S ERERENE. ZTRIIREKGRITRRRM, ERREAFTAE, &
FHWTRBHESRITHE 2500 FX, BAKSROTOHBEZ—. WIRBRABTELTHOBERE. REEHEE.
ZERIERE. AHEEF. FRERFIEFHFSS.

2.2 RARE5AEFIM
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2026 7A31H

EBRBRITRAERE, BNEHER, Bk, RNEXRLSEFETEIETRTTREE

HEBRFETREIRCRBEREER, BEVSHERE, REARERES LFH. BE 2025 £k, ZTHEREER
H—BEARZTEERS BN 13.68%F 10.59%, B 2024 FRHFLFT 050 MES S 047 NESR, 5T 10.50%F1
SS0%MBRLEER, AT LSEENEERE BAEERD, HZE 2026 F6 AXK, ZITNRAXEXM—LRHAL

RRESF EFHE 14.36%F 11.29%,

EERFRTARGHIRE. BE 2025 £X, RITRO—ERFSMSRASHOLLHL 77.45%, TRAM—BRET
8. iZf7F 2025 £ 3 AITERER, BETH 2020 £RTM 4.6 ZTRAAMR. RHZTE 2025 F3 BRTT—

EHM 46 LM RAKE, RETHELEMRE.

B RERT FEIRERAERARI TR A, 2022-2025 4, ZITREIMACE #5510 15.19%. 21.81%. 9.76%
5-0.43%; B, ZATHEAERE ((BFE-MESLD) FEEPTEENRE) 534 10.61%. 9.50%. 9.23%F
8.71%., 2025 4F, MFZATRAHENSE, NGRS E R TR, BREBZETIRETRTNRMERE, B
BEEBEAEFEN TR, BMEERINFHRERERTRAET R RETR .

*2

HBREARITHBORRAKEEURRARERSG (BZE 2025 £5))

R (%) BEREEX B ERET I35 HBRBHRT
RAFTRE 10.5 15.46 13.68
—RFEATRE 8.5 12.37 10.59
Bo—BH AT R 7.5 10.92 10.59
B lo—RBEA/GEA VR RiEA 70.81 77.45
— R/ FAE R FEH 79.99 77.45

PERLRIE: BUBRITRIT. BERXSBEEETELE, SFEEPREREE.

*3

EFEEIIS

BATHIHZAT 2026 4E 2027 Kb S EREIRIGE, BARAMEER
AN, RIS S K EETE 2-3%Z [l

TATHHZAT 2026 4EF 2027 P95 8= ERHR1E 10-11%ER. £
ERRARE: TR EERE 1.1%Kh0; RERAIE 30%%ES;
REBWHRE 1%54h, REEHRE 300%EE, fHARALER 4
BT

BAVBRBATAMLL IR 20% . FA VR, RITBUHZT
BEFRAERHETE O%ER

BEEFRBTGE 2026 FHIFH, RINPITZTHMAGE ST
W THE, SEMT 2026 FH—REASFERRIBERT .

% ERTR, BATBUTEITRRFEN—RRFTRBGRIFE 12%%
o

HREEIEHEERBIRIT—REART BRI
2026F 2027F

(Zx) ]33 FILL
&% poeed &8 &

KIS = 247.52 3% 252.35 2%

—RJEAEH 2853 12% 30.21 6%

—RBEATRE

oy 12% k%

W F-TRAME.

BORIRIR: WREIRIF.
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BERNBAFEHAWRNER GEAHE 2), HERBROENTHENEROBLDMEGRY, EERENER
THHRAZEUNERE. BERRIMBRERHTEBLEMN RIVANZGHEBSREEFRRORAXS. Z
FRANNES, TERSHTHEACRERY, REMHERER, BANYE BFLRPAEFHAESNRAIREERE.

BTFENRZINES, BNTHRREETT BERBRTEEIHERE, RFTLFHYKTE, 2025 F, ZTE
FREEETEAEE 2L 1.08%, FILTRE0MANESR A BHLRTLTSEEEN 142%, FELLTR010ME
58, 2026 2, BEETHRAFMREHME, IMIZTEREEMES TR, THZITHEEESETLER.

YRR 2025 FERFBLOTRBRMBINRAA RN, BEHT PHEORBEAE. BRZTHERETGRE
B EE 2025 £HEELF, BRTERTRKSRYEROME, BRETFEUMNETH, E/ZTHFIEE
RRATF TREAS . 2025 FiZFHFSBRN/ LSRN 271%, FLLTH 043 MESR.
HAERBRIERARBNRASTARBVRT, FEHERFREHLNERE. hTXEERTERMRLNTNER
£ FBEBTLEMAEFUEST, ALEERBEHREN LEESTARBLRT. 5—AE, E/ROERT,
ZATHERIER G S E T, BE 2023 5K, 2024 R 2025 K, ZATEMFRE FRBHMILLE S 324 67.19%.
70.64%F1 72.79%. BAREHERAEUFE LT, BiTBTBRAGMREN. ES 3 FRMUEBRERSL. R
R ERITERFIR, RTERF B RIS TR, 2025 &, RGR X/ TG BRGN 1.79%, ETET 0434
B R

&2

HBRERITRBEMTTLFHKE

A 2025 S EM EERILETHEREST
60

P L
-
i 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

BEZE (%)
PRBRER: RITATEER, SRS FERRERER.
EERBETIEEURATRESRA, BN, RERBRAANEZTHENNZIETZTEEROER. 2023-
2025 FEFFFRARBSAANMETH AT SEVRNBLEHISFI4 6.21%, 17.51%, 15.06%. 2025 FETHRSFHHT
BB, ZTBARARS T, 2025 FRTREKBSAANMEEHEIT 093 25T, FELTHET 16.37%.
BATRENAFRENRERNEEKE, WERFVRGEARAKRE. 2025 F, ZARKERNES (SHREHRAIE
RE/THRHRBE) K 0.44%, FILTHE 021 MEHR, YHHRE G REFFIAMILHY 25.83%, FLLTH 847 ME
vig-¥
WERFRTEENAEFAILTEYKE, 2025 F, ZTRFLETTHENRABALLY 32.12%, FELLTHRET 047 4
Bo A, &RTF 35.60%HF T FHKFE.

BAETRENEARANERFNSERE, WERBAGENENRTFILTHKE, 2025 &, BTFHHASK
%% 1079%, BFEM 778K BT FHKTE.
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A3
ERRERITRANERIA Tl T
FALHAR: 2025 4FEA EBR AT VI BHREA
40
I RERT

0 1 2 3 4 5 6 7 8 9 10 11 12 18 14 15 15
R ERE (%)
B MANEATE T T SRR, SHENETIMUER R —EER .
BORRIR: BATATER, SREEFIRERER,
2.3 RpRBR

EHRFRITMIBRA NN SEMELNERLHFRERE TAGR—ENRRERESN, RATRE
BAE TTERNEFRLRTEYKE, BRITREEERE, RETREFNANNALTE. SE5ER
B, BNMERBRREAFHITFREE,

TRBMEER RA NG TERE-ERELER T WERFRONKBRPERE . RERFRITHXEEZAN
#, REYHEEAEFEFREGERLS, ARKXEEARHETETRERRESHK RWEE.

SRRBTNERR Y T ON SENELNENLSFRERE TR~ RBWE T, EEMRTILIHRE. BE

W, ATIAREENE. BE 2025 X, RTRFFEIERN 041%, FLLEKT 030 MESR.

B4

HERERITHATRERARTTLEIAE

Rl BE 2025 A EEENRLRITR B+ R EXRRA
40

BRARRERAT

0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5 5.5 6.0 6.5 7.0 7.5 8.0 >80
RREZELEFREL (%)

FRKIR: RATATHER, SREETRREREH.

ERERFHTUNMEERNE, EEPLFAETESLRPER, ARPFIPEM™E. BE 2025 £, ZTAH 0 X
M BB b AR BRI LR 4 93.76%.

REERTR (PE) BRAA 10
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FERFEOREEEREL. RET RENBAUMNRANMMY. BE 2025 FX, ZTREWERY 31341%, THT
205 21% MR W RIT IR TS 159.29% M RTFIKT, RRREAENFREGIXIRNBR Y 139.70%, K&
RER.
E5
FEBRERIT X EXIROEEE NS
TRl BE 2025 4FRE P EERMARTEESIRAES /R R+ RIER IR

40

5 _
& 2 PR
e
B
0
40 60 80 100 120 140 160 180 200 220 240 260 280 >300

B/ (R RA+RELFF) (%)
FRDRIR: BATATER, SFEFEPIREREHE,

ERBRTEENABLARORN, ARBLFERBTEFHE L TRESNEDIAEERR. BE 2025 £X,
TR A B W SRR G R R HIAY 0.40%, XZFTRBREWARN, WABBERRENERR, LTRALEIRS

BB 6.17%, RREN 233%, FLLEFO4NENR; EEIAEFIR G ERBEN 7.55%, FTREH 1.53%,

B LT 026 PEHE. BAZTEN T HARKA=RBER TR, BEETEERORKR, Bib~AXRRTE,

ERRFETERVE SRS, BiNZARKEEERRUSRBE. ZTERTMISRE 6.0 =R EENE,
TEREFARALY, ‘ARACVEIGHE TBHNEERE. FERNNRHRSRRE,, WTFHEX
Eh, FERAHREANAEMNE, MRHUAREFEREENEN. ZXUSHARREXCIRELASHMBERREE
RIKFE—FL,

SERFRTSRBAVSEARRFBIFRE BEFRERT. BE 2025 £, ZTSREE (BEXAMEEMEA™.

BAURE . RIS A MR EMNS TERR) SESt 179.16 2%, REARFSMTIEZFER. HHTBAHE. €
BEfESE, HobiABUFESLL 40.70%, EREEL 36.67%. ZITHRBRSEARKRMR BHERKZTSRRER™
RRHHKIYHIEFE K.
ERRBETERLBENSAARE, BRELENFRRR. ZTBEEREERNEERZLIE (STRBLER
S HEPUTEMEMEAUER), REZNTKPHEMI . BE 2025 FR, FHEE (SRLEL) HFHEE
AHAH 7.

SRRBRTRELBRRLIN, XBEXHRETE. BE 2025 £X, ZITXREEARRRT 056 Zx, HARKE
MR, BAHERKRR. BE 2025 £X, T AREFAFHZITRAHTRE, RENREHER.

2.4 BiES R
EERERTRERASRENRE, RRE, BAEAAKREEERIEEDNE NI, Bk, &
MR HaE SRR T FRBAE,

ERRBROGLBME, FTEEIREITRENFRME, MAKBERRNMBEM. 8Z 2025 £X, ZG7F
772k 385.17 {Z5T, EIELIEK 7.50%.

R RBETH R A NRBIR . SR TRENFREM, ZITHEARESLRE HAXBETIERTEHR
M. BE 2025 K, ZEBRLERLAAMGN 86.52%, HEBA (BFERLER. FAREHREEH) &2
AR 11.02%; [P RBITEER LA RGN 5.61%, ZHAREEEHZTERTEANINERK.

REERITR (HE) BRLF 11



FHRABRABLBITREBRAF 2026 7HA31H

e

HERERITEREMET, MHEFERBRN
Rl beEE: WE 2025 FRENEEFRWIETE PR/ BB

60
PURRTEAT

50 55 60 65 70 75 80 85 90 95 >95
EFHEH/ABEE (%)

FRRIR . SATATER, SnE Rt RER,

EERFROTNERLMEBRFHTHRRYSHRR. BE 2025 XK, ZITEHLLNY 69.22%, RLLEFAT 3.074
BOR.

SEER, ERRFESHEEESRALLEZIZE, BE 2023 £k, 2024 F£5RM 2025 £X, ZITBEFRSFRLH
BIEEBI4> 5 61.31%. 64.17%5 71.83%, BEFR G LIFSERS.

RS RERITEERTRE KN TERE. BEXREANEPERS RNBERRES, RN ZTERERT
RELMEBBMES . BE 2023 3R, 2024 451 2025 F£K, ZTEHTER L FRBIMMLLES 54 68.85%.
72.50%F1 74.53%, 2026 EiRITHENERSEERIE, KANARNMESZEKS, TOZTERERLEEEIR
%,

EENREBRADMEBNNEE T, ESAFRGERFOAMMRRE. EIIRFKESRTELT, WIER
BHREARRABAZEDEBT RERFEFHY, UHERBARERENRDERE . EERFRTASHEREI .
REEE. RAaMREEINREFREETAADERR, FEEERRHMEIER. BE 2025 £, FaERRE
3 205.29%, HERHMUBETEEY 168.84%,

EBRERITHMEERRH asct, B aa WELRITFRERR 2P FR, RRTIZITLEREN, B
F#EAZEHFEHTUEER, NREERY. BMBESRINMEREMNIFE,

=. IMBZHF

SEERIZTHEBEFNEEY, URIWIKARSRITRARBNIGEARE, EXETHRET
HRBOEHNE, BRIPAAKHIZARERESEERBRTHMIZRHHE, BRRNEREREGRIT
anHANMEE AR RER EBAFH | NFR, FEZITEREREFRD AAs—o

FERPFETSNIREHR AR THAREMY —, BRNEERIIMNBLRN, TEEREREREMNIS. 2024
£10 A 8 B, HIRFHAFTHITIRT GRIRBRORGRKEEBMREMDE), HREXNER, RHBBHE
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