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\a KITHE KITHABR  JELR4E LR B8]
2026 i1 rd NG ONEUR B A~ i (=D 272.27 140G 74 AAA 2026/03/30

TR =

W Y] A A 2R S b ORI o 7 S X A Y L TP R B AU T IR DR S5 A 8, HARZR R TG R AL AIX
AL, BEEWTFRVCHC, PR GHIFE) 1 e 5T 2 X6 X A5 [ 5 s Rl v bl i 380 T P s 3t (S R 25 5 S8 S (R 380 — 2D
IR R A RREHERE D AR, X TR K BB .

B A ATHARIRR, 2022—2024 5, R X AR P BME SO EI RREEAC, PR RS, LT I U SR % ) FE Y A
TBE, A I AR E T R

B W ECSE SRR, 2022—2024 4F, IR E W BUNBEIE K, Hod, B A SISO ST b LR R, TR A I RN
Fa VR R T A CRIEIER, (OGRS N R0, IR A R SR A R A BN, S 1 v xR 4 S
FEAERs BUMNEEE GO SR, EAED M T3 FATH 5N ARRIVEE — A E .

BRI E BN G B SR, BT AR R AT . TR N REUNHIE 7 — RIS B IR, NEURE 555 KUK B T B 43t
T iREE.

B ORHIGN NI A A IS L, TR R A IE BN S T AT SR A LTSN T A (5 ) R PR L P AR v
AIRBTIENIA BE AL 1) KSR AR -
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EAERE
iE 2022 £ 2023 4 2024 £

XA S0 (26 48670.4 50012.9 53231.0
X AR SERHE (%) 45 4.6 4.8
A A= SE (o) 73598.0 75938.0 81225.0
=LA 9.5:39.4:51.1 9.3:37.6:53.1 9.2:36.7:54.1
58 B et (RS R ) Bl (%) 6.6 3.1 2.8
KHJREELD (270 19050.7 20203.3 20463.9
HEH RS (27D 7058.2 6175.0 5636.6
WELE (%) 60.3 612 62.1
JE R AT (J8) 34036.0 35895.0 37679.0
— AT AT (278 3101.8 3360.5 3449.3
o BN (270 2004.5 2208.5 2143.1

— AT BAEKE (%) 4.6 8.3 2.6
AN (278D 4769.7 5125.5 5325.8
— AT ST (278 10766.6 12477.4 11474.4
AT AT (LoD 8991.6 9581.1 9536.3
W EHZERE (%) 345 35.1 36.2
IE&W PEESINEITT (27D 3192.0 2621.8 17772
T EM I (Lo 11063.5 11107.8 10552.3
ﬁhﬁﬂz%ﬂﬁ%%ﬁﬁ 278> 15407.7 18216.6 21246.9
7 BUR 5 45 BRAR ({20 15591.9 18428.3 24097.3
T BUR LR (%) 31.7 36.4 39.9
iﬂﬁlﬂzlﬁﬁ%% (%) 1393 164.0 201.3

e R AN
B 55 2851 X
g 2022 £

E*100%; Hb 5 BUR 5
FOCHUERECE CGHIREgei4

=Hb 7 UM 55 48 b 5 455 77%100%

023) , 2023—2024 4

DRIBGT AR ¢ 2022—2024 AF VB SSEHR I FI G 4 2022—2024 AE AT (FEZE)
FREE
WRER G| B ERER YRI5 /AR il e
o M7 BURHE AP 40T 1% v3.0.202006
AAA 2026/02/13  ETHL mES R B 12 4 S
H5 BUR 2 VPR (FT 4338 V3.0.202006

AAA 2015/07/01 XNV EiE OE M 7 BUR e PR T (2004 4E) b4
VE: biRips UJ;J WAL 5 A2 00 (G 5 I B v A5, 2019 4E 8 1 H 2 AT AIPE 5 I AN P 4 R T Sl A 4 5
BRRIE: BERE “M"V.
LRI E 4H H
WMHEATFAN: #H7F#  hanzq@lhratings.com % 7 %’
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—. ERELR

W, AR W7, b E R KV, RIRTIVE, FEEARL TV, MK s m ARG S 5N EPCHESS, AL
b, Kb T AR DR o P X I A KL AR AR T IA G A A, BRAAARAR R T R AL AR 4l
. WiFE B 2118 - FA AR, SHEELHRN 2.2%, FBAESEXTE 10 7. HEE 1. #8% 2024 K, #EE
TEE 14 N ZATEUX, Ho 13 AT, 1 ANERM, A Kb B 2024 R, IR A WA 6539 5N Hodr, gl
NF14059 5N, AL 62.07%.

20222024 4F, IR A X AL BB 75 486704 1476 50012.9 A4T6AT 53231.0 47T

WA NRBUFEES . W E KIS 8 5 IR ABUENS: ARHCLny, aRKEHU.

= BREFHBERIME S

2025 4, ZOWBR NI SEAp et TAR & BOMBUA R & BORS 1, T BBCROIN RIS A R 0%, B MBGRIEEE vk . R
AL BURE RN, IRFIE “ NTERe” fdEf. RN, OTBUNRIERS A 7B, “REE” ESelxm, 4
[H 48— K@ BRHMEE, %K “WE TP RIIGEEEA.

2025 2 VYT BRICE 25, T E NSNS 2R, B IREFHEBOR £ 3 R I sl N SR TR, &btk
RREEEIA HARRA I, Oy “+ I REFITREE LI . FEE 25 R R BERE IR ANHERE , AN R U8R Fi& 20 A Fr i Jal
EEELTHAATAE RSP RKEER N 2B S VERAE: — T, O RIPIE. AETral SR, IR g R BORTIE
ok, SRR AR R EZE S 51— J7 I, WRRBEMmMIS . MR RALEAT DL b5t T R s B, WA R 17 280 1 i A 3= 22
Phlo ([EHIJTIH, 2025 FEAERBEEL L L BT, IS T RBE PR a i, JERGTRDIE . BUT G 2 5 oy B R
PR & L BT iR R B AIKED 7, BRSO AWTARE Ry H 28 H A S & TV AE SEEUE G, LT ESE =1
WA, (AR IR MRS L. FARAT B R AR G M R I st vh AR e, B 2B R R

JE B 2026 48, AR 2P TAR 2 U, 4K S St S MAR AR A 9 0 R WLBUR o W OB SRR DR 0 22 52 1 S P I B ks T,
T MBEREHC AL E M KN G EETHENEE SR, RN TRE TEEMVE, DUbRE MRk A B EBR

&, RN ESIER . SR RBERIERFEEINR, (HE REANE MER VT 18], N« ptomess” &%) sk
SESE o (B2 B S R e T RO AR AR AL FI AR AN 2 AL, SR IH B RE IEAE s A4, i BoRiE « DU S A stk 381, &+
MBI AR R E B H AR, AETHEN T HEBRIOINEDINE, AR REIR AL T S sdE.

SER IR AT S BT vk IR 55 SRR (2025 4 12 D).

=, XEEFEN

XI5 % 2L Al

WA BB B, BRREFE. BFILAR. EEMBHBRATESE THNRBMNSG . THER, BRI
X J59FE B B A X S K SR LRI R, IR SR A SR S RSB E PR . RN, BIRE R DO st
s RHREAR T I B K IURALAR T 5 B T30 R,  WR T AR B RS W R IR R\ BRI X SR I IR SR
XF, KRB KAFBRAE.

WA AR P E S RTTRE, ARIWTCPE, FEAR TV, TR A SR IR ARG S B FRMEAR, JRIEWIL, AT AR
It DRI A 78 S L X (Y L VT IR B T AT IR G (K 45 5 0, HAZRZR IR 7Y R BEAL X 4Lt Ay

HARBEE T, ARAE CWIRE 4 2024 4 H RGBS A, BIFE SR P 155 F, SRETZE ISR 122 F,
Forb, BBV 7 B, )BT38 M, AEEJRET 75 B, KT 2 M B B S A TH CESHEDTHD 104y, B
RIKH LI 7= 4 4 &b

HEMBEEROR T, A 2024 4K, WFE A WE R 128 B BFFASE kg 3.4 N, Wil S s g 47.1
JN, PEBMEE (@R L. RAPE, Bolsh A TR Bk 23.6 TN, b 475 TN, HIhEelA:
89.7 JIN, Eil/hiEEA: 93.9 1N BIE 2024 IR, WIFEIMA ER LRI PO (DREERE) 124, HRTETTFRH O
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(TR E) 442 4 EEMTEA TR RO CTREERE) 424 EZIEMIFEARF 0 78 4 BR TRBAR O
144, 8 TR ABE A C 798 4y A EE S SLi = 36 A, WIFg 4 E A= 387 1. 2024 FEBITHARAH 36992 T,
ARE FIRRAE 440 4801.9 1470 BIC R AR 885 Ti; T HRIFALE 72376 1, LTI 3.4%, Hr, REIEFRIEBE 23593 1, [
EEHEC 17.2%; Lo . RE R AEIIT AL T RHRALE 73 7 50804 1. 9709 #1790 .

SIS T, WA R T BN B MK LA SOEIE R R RO, AU 2024 IR, WIRE ARBKIE G AL 243 75
ANE, FHIEK 03%, Hr, sl AREE R 8197.5 A B, Wil sl Al BT 667.9 A B, 2024 45, WA AR ITIEE 20.8
{20, FIEHK 3.9%. B 2024 IR, A REE VIR 6079.0 AR, 5 L4ERSE, Hd, milekik 2501.0 AH; 2024 4,
AP TERITUE R 0.5 20, FIIEK 7.5%. BE 2024 IR, WIrE RAEFERA & 1214.5 V3%, FHEK 4.9%, H4,
RNEERE ' 1132.2 T4, FHIK 5.1%, RATEAAE 673.5 T3, FLBK 4.4%. /KEEHH, 2024 F£45 KB IUE
2.4 120, R 4.9%. 27, WA A KD EEE BRI Rk K A E BRI 2 AN EBRL LR AR E IR |
AIMNEENI . WIELH . SRR EN . BRI EBH=R1 . WP AN LS5 8 S E WL,
2024 4F, WG RISCHRFIZE 17453 JIN, ALK 15.6%.

USRI, 2015 4F 4 F, FESSEEEIAR T CO-T [FUEROLI R MO X KR, R BLM R X, oy e+
AL X A E RGO X, RS S — A E RO X . 2020 4F 8 H, ek, ESRkE LR E GiE) BB R SR
B X CRARfRIAR “ 17 I SRER X 7D, 5 v SR A I A X TS ) B B e 28 4 o D dERE P 1B BRI X WOk e, 2021 4
10 7, WIEAMEIT. WrEEMSTIREGME T G E Q) B i 5 2R %8 DO R T BUBCRTE I (A7) GH
WAk (2021) 34 5) 3CfF, MAbsmSeitdlE S eSS . 28 EERYTRL . InsRIERi st . 32T A SRS
PTG T 19 KB . XIRILE T, TR KRR AR T R BN R, — R/l Th, g B X B 117 el
BrEATahdn, PulsssEintRE s, o0 S OIS RGP AL H R /R VE X SRR EIAL A BEEE 4000 127T; AR 127
U pAT 5V SN, VTS 4R B “4+17 TTRERNHERE, I8 o i % P2 R N SRR DX R R X S

X2 % R Rk T

WHELTRRRR, 2022—2024 5, WREHBXA SMERGESRFFEERK, F=0 G HZRE R BB HREEE
BT HRFR BRI B, B RN O SARSE T .

WA LR EIRK, 2022—2024 55, 156 4 Hu X A2 5= S i S B S s i K
B3 1. WikE E RS KR ERbr

FEER 2022 4F 2023 4F 2024 4F 2025 4E 1-6 A
GDP ({278 48670.4 50012.9 53231.0 26166.5
GDP K% (%) 45 4.6 4.8 5.6
] 5 B (R SR 5 (%) 6.6 3.1 2.8 2.6
e M EERH (L) 19050.7 20203.3 20463.9 10391.8
HEHHEA (270 7058.2 6175.0 5636.6
WHEAE (%) 60.3 61.2 62.1
WAEER AR SR (OB 47301.0 49243.0 51243.0

=P 9.5:39.4:51.1 9.3:37.6:53.1 9.2:36.7:54.1 6.7:35.6:57.7
1*:

FHCEARILE (RS GLTHAESE 2023), 2023 —2024 ARG CEARILE GlEE 2023 AEE REGF AL S RIBGIAR) K YA 2024 4[5 [ &5 R
T1-6 AZUTAHREHRICE PR 450 8 35 87 s 4R 2 R A 1] )

2022—2024 1F, WA WML, 8= S HIEE FFF. 2024 4F, WIESE S\ hnqE 4899.7 1270, [FIELIEK
3.0%; B IEINE 19534.6 1276, ALK 5.7%; # =/ 28796.7 1275, FIHIEK 4.5%. ABHXAr=S4E 81225
JG, LG 5.3%. 2025 4E 1—6 H, I &M X A5 SE 26166.5 127C, [FIHEEK 5.6%.

ANVAEFE T, 2024 5, IRFE R MACENL S FAE 8715.7 4476, FIHIEK 3.3%. WEEYHT, WEREmMR 47734 T4
Wi, ALK 0.2%. SFEY T, MAARMEIR 60.73 T AW, [FHIEK 8.7%; HERIFMEIAR 7.60 T AW, [FELIEK 0.6%;
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BIFE A 1641.04 TAW, FEHEK 1.6%. FEESE 8.4 JiM, [FHH/~ 10.2%; Wkl 302.2 J50E, [FEIEP 3.1%; #2400 20.6 5
g, [FLER” 4.8%; 0T 28.7 Jilli, [RIELIEFE 4.0%. wHOL T, . 4. 2E. SRR E 573.2 0, FECREE 1.1%.

TAvAEF=J7 T, WA A 14 KEFREIFRIX. 1 KEERFIX . 67 KALIFRIXH 29 FAEKTIERX, Bk T TR
W HFE B BGHARL AT IR R BV R A A SR T4 10 MR AR, 2024 47, SRS ML, BTl
BIERIEK 7.3%. H, RESVIEINER LK 8.0%, (HHUBLL LTI ER 65.6%. wHiA S i3 i [F Lk 3K
13.7%, HRUELLL B TARLLE Y 14.1%. 240G InE R LIS K 8.4%, (HAURBILL B TR ER 32.3%. &ML Bk
X Tk 38 i A B3 K 9.5%, (5B L 1 TR L EE R 71.0%. 75 K FEREAT ML 38 I {f A EE 3 K 8.4%, (5 HUBELL - Tk ELE
29.6%. SIXIRE, KR XA LA_E T8 e () L 3K 9.6%,  JhT g 1t X BASE DA_E Tt e ) LK 8.3%, i L S [X 1
LA b T 38 I A 3K 8.0%, VIR B2 T At DX RIASE LA 1= T 38 in 8 [ L3 K 5.2% .

MRV JT T, 2024 48, IR AR EENIGEIME 5789.7 1270, [FILLIEK 5.8%; ZCwmigH. GEFmBOLIGINE 2531.6 12
76, K 5.4%; (EmEFEDOLIE A 1266.2 1470, FIHIEK 7.4%; Salgin{E 2599.4 1476, FHHEK 2.9%; Fihr= g
JIME 2809.6 1278, [FILL FRE 2.1%: 15 S L4 BATAME BERIRSS WG IN{E 1588.1 147, [FIHIEK 10.3%; AL GERIRE 55 IR 55k 1
JIME 2062.0 1278, RILEIEK 6.6%. HURE LA _E RS ML AN ENVISON A EESE G 6.9%, IR LEARR LN B 3.6%. 2024 4, W14 B
FE e N2 73854.9 5K, [FIELIEKC 12.5%; AP BTl A3 322.5 AR, WK 187.7%. ENAMN#E B1E2 10653.8
.76, R 11.4%. Fod, ERTER S 10538.9 1470, FHIEK 10.4%; AR AR 162 (2% 70, R 456.5%.

B®

2022—2024 4, WA BE BT ONER P R A K 6.6%. -3.1%F1 2.8%. HHr, 2024 4F A5 [F LG K 4.0%.
NAGRME, EAHRRFELL TR 222%, EEGHRERLLEK 8.8%. KT E, RAERKFRL T 9.6%, LM FE
ELHK 31.2%, FEBEBMEREE R L 5.9%, BRI FELI K 7.4%, To RS v F LK 5.9%. 2 XI8E, KkREh
XA R LG K 3.6%, IHFGHLX £ 55 [ LU I 6.7%, RHTEHIIX 45 5% [F) LU GG 4.4%, R ) 1t X #5055 R) L R B 3.1%.

MR

2022—2024 4, WIEE T2 O A DAY 08 19050.7 1275 20203.3 /4 ICHT 20463.9 1470, [FIELIEIE 7308 2.4% 6.1%
M 5.4%, HEEE, 2024 5, WIHA W WM BEP 17599.2 1278, FILLIEK 5.3%; 2R E &4 2864.7 1278, [FILLIY
K 6.1%. P HETE, B EER 17701.8 1475, FIHIEK 5.1%; BRENF 2762.1 1270, FIHIEK 7.5%. 2 XIEE, KikHE
Hi X A 23 9 i B LA 7886.3 1470, [FILLIEK 4.7%; IR HL DX 4 23 98 2 i B R8T 4088.4 1470, [FIELIEK: 6.6%; KPEHLX
T FE LA 3981.7 1476, LI 5.3%; TRBEHIHL X - 20 9% i B B 5130.5 1270, FILLIEK 5.8%. 2024 4%, #F
BIER NI 37679 7T, [FILLHI 5.0%; & R AW AN A2 %L 30000 76, [RIELHE K 4.9%. #AH0r, IEE R
NI ZRCHON 51243 76, [FECIEKC 4.1%; dldEE R SCACON A 8 45524 6, RILLHEK 4.2%. KA R A AT SZREURN
22204 G, ALK 6.1%; AR R ASIFT TR FF A2 2 19699 TG, [FILEIEK 6.0%. 38 £ 8 R L i 4569 2.35 45/ R 2.31.
SIXIE, KRR X A RN AT SC RN 56350 76, [AILLIEK 4.2%; I FGHLIX 4 f i R NS5 7T SN 34998 i, [l Lk
K 5.3%; A TE I X 42 Jm R I SZECRON 26402 76, [FIEEHEA 5.6%; T 2 it X 4 A Js R A T SZREURON 35330 T, [A) LY
K 4.8%. BITEARMERABFSZRRA 17111 7T, [FEHHEK 6.7%.

prigagml

2022—2024 4, IR HEH R HI B 7058.2 {2478 6175.0 147T 5636.6 147, [AILLHTHE S I 20.2%, -12.1%F1-8.7%. FL
th, 2024 4F, HIFEA H T 3344.8 1270, AR RE 16.6%: HE 2291.8 4270, FILLIEK 5.9%. RS HRE, —MHA S I 27286
256, TR 21.2%; M5 5 H 1 446.6 1270, FHHHE 10.2%. E s O SS, HLEM 6 1838.3 1470, TR 4.2%; &
BHORT I 5713 4278, ARG 3.4%. 23748 B LX) F, HHA3EE 314.6 1470, RN 30.1%; HHhEEFE 463.0 12
JG, [ELLNFE 13.7%; HIOBKEA 326.1 1270, [RILL TR 8.3%; tHHZ<M 599.4 1276, [FILLTFRE 21.3%; W3t “—w—ig” EX
1879.4 127G, R 16.0%.

(X35 15 FRFR 12
WIHTA X SR AR, TR AR SRR MK, AT R IES P RIEST .
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AR N RARATWI R 24 AT A QR 8 S RISATHRE (2025)), 2024 47, Wik A SRLIZIT AP ST PRKRE,
SCRFSEARGSE I — IR AL SR B OR P AR, B IRIE RS0 % IR IRIEIL ST SRS, REEDDREA BORH; efihlk
MBI E 3, et g5 S A 2L

ORI, 2022—2024 K, WIFH SR A ST & BUERAREN 54 7.0 JALTG. 7.8 JIALIGH 8.2 LG, [FIELS )
B 11.5%. 10.7%H16.0%. 2024 4F, WG4 SR AR MARKIGIN 4576.8 {270, Horb, F /173 4838.4 127z, dEEREfA
WAFFIGIN 70.7 1278, WABUEAFRIEIN 73.5 1278, BLOCRIRLEZR> 93.8 1478, ARARAT AL BRIV AE 0> 300.4 1278, 2022—
2024 R, WA SRV A T & DUTRAR A A 6.2 TILTT- 6.9 JiAL IR 7.4 FifZ 0, FIHL 2 miEK 11.7%. 10.9%F1 7.2%.
2024 4F, HIFEA SN R MG 5067 1270, 4-8001E, A 038 m 472.6 1270, Hb, FEATTEHE N 379.4 {256,
KIALEHIE N 93.2 1276; A (F) B bEkIghn 4357.2 1470, Hrb, FIATERIG I 829.1 1276, HKIAGEEKIGIN 3005.5 147G,
SRR 519.4 1270 ARERAT LA LG BTG N 136.2 /27T,

BERTIIA T H, 2022—2024 FFR, WIFA BN BT AR EE 00N 138 K. 146 ZXH 146 5 A [RSTTEZ M4 1.6 HALTTA
1.5 FALTOM 1.6 3470, 2022—2024 4F, WIFAUEIFZE 58 N 12.0 51476 11.8 JiAZI6H 20.9 F51LTT.

|4 BTz
WEERRKRERE EiRER, ERAREHEXED, EREANRBRNIHERERIIRB L, &5 FMTEIRER, M
BAEEANPEHERBRES, TR ZFPERI AR

FIIRE, MRYE (2025 SEMI B BUN TARIRE ), WIRE 2025 4F 32U H brk: MR- BMERK 5.5% A4, W —Ka
HEHETWAIG K 2.5%, HUBL AV INEIE K 6.5%0h L, [ B B3 K 4.5%, Aol i F 8 880K 5.5%00 L, BEH AR
FRPRL, WACHTE L 70 TN, JE RWCNSE & T2 i, e RO B kR 5 e [ B R R 616 LT A, TTREIE
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