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“ZBHL” BRI, BT B EERERY . T TR
ITESSERS DY PR S RPN VR PPN
i A, RIEARAR G KA K, SRSk k B RRE R4 807 X
WIZ, R R, AR K REAE, 2016 S0, KiTA SRR
SERRREZE, B KELRKILISEBT FRRATHHBL AL, £
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IS

TRRERE

F 2019 F 1 A, EBFEIF. AAEREIFA (KiThIy i LA BRI
XY, HdaRE, agdde, W, FN. =@, Md. EREETAE
“ZERERHEEELTE; 2019 F 4 A, BRABITFBEIPR (Kiz =54
HRHEE BT F T ), R h FBA R A SE A4 iR, AR FC A
TR, FEMBZA TP FREE, Aok, PEHEASAFRHA
BIFBER A, £ “ZBEL AEBBCRNBSIESHT, BT &~ £
HE) 2017 FAPEANG, BEREATHESH, KRB ¥, 2023 SFH
NEEA & = E 244 9000 7ok, BT EL 3%, 4B 2017 SFa%{A T i
U 38%. £ BB NG A TRAEHAL, 5 oKL THEAYAR, &
M ARE Ef MR R S, BT FRALES BF.

B1I6:EABYT £~ FER (BF) B17: 35 & h B E(Th)

160 4 AW B 5 (30%) 4 AL At 4 B 4

140 1 1,200.00 -

120 1 1,000.00

100 1 800.00 -

80 1 600.00 1

60 1 400.00 -

40 - 200.00 4

20 - 0.00 .

0- Q\:\q’ Q\'\% Q\’» Q\:{» B\Q Q\'\q’ Q\q, B\Q

O M R M S S g

FAHFR: USGS, 1§ #iERFFZFF HAFF N 2 , B AR R

By aRERFERESFLELE, BRI T RFTHELSELLEBAZ
Bo MR RA, ARIEEXTINEIE, 2025-2026 F, B AT &6~
RV AR, IR Z AT T A et , MEEZRT, AL
100 Zreb/F A Ly g Lh 8 &, #MEFREE;HADHHAEFHRE, K
AN NE KA, = BIERE A ARA LIS BT, A=
B A=A B KA Fedf g @ARA 11.90 F7 /A2, EAZEL 400 7 vk/F
R TAARD S, R, L8 FHREBE A KT R IR, REts =%
RABR B B R, B 5T R B R AT I, R, #5 8
TR, R, M mER R & ST AT BE T E KA, B AR s
TR E KRG E T, B B E R BRFGRER, #F %K
EHPESE, BABYT FRABIMBEKS G KIS LT DHEL S,
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@ seiiFs A7 LR B AR

A3 BN L RBE G R BAGTR

] e (Fek) Hohk R+ 4% 7= B 1]
5 B AT BB KR AL K P
Anfﬂrkgp%mmak% 450 e 2025 %
R A
AL T e B A b A PR AR N 8] . .
HMALT G
TSR AR5 400 AL E 2025
LB 5] JE R B 250 CRLE ] 2025 4
— B N\ 5 B Ak A
= M&%[ﬂ?ﬂ“i}?ﬁa‘ 3] % [ w5 200 S 2005 %
Ak g,‘z,.l‘ 2T R i 5
£k m)llﬁ;:’i,k;»f’ﬁﬁibﬂ 50 3907 e 2025 5%
REBR—H N )% P -
REZEX rﬁf[‘&a 5) 2 18R 500 AR R 2026 %
3
== 22 gk 5 N 3] %8 )\ i Bk
m”m%r&iﬁajﬂi’” 250 F M AER 2025 42026 4
S RLE R P2 e 300 M A PSR
H AL KA A TR 8] T R . . o e
}3 =4 489 5]
PR AR 150 7| = CBAF KA 5 T E
v GBI T A PR A 8] AT , —
k4 #) %
T A 60 w9 )| 445 Ly 3R P
B HRENNH A RFTHEN ]2 A ; e
% B KAFES K KB LG 60 LePIIE=SF3 RS

TR : EKIE, FERTFIA

4. BRI

BAVNA, A RAETREF LR, URMICR I, & A K
BEF BRI R, B SRR Peikik i, AARITLEFERABHERS,
BB, ARG AP AL &0 B A ERAA LIEHT KB LG, LEoMTR
BERBHHLERMEE, R LESRME T SEIR M, F50, BT E
RFRORSR 2L, M 7RG KRBA A TR LA a & A
FlAt o RRAALFRT TR, AFAEARKST G T LRLELAEH
B2H, BAXEZRER. TRL, HEFHE.

4.1 =BER

RBIET 3, &7 Lt—HRAB B NE) 2R F AR, AT
A B HAN R B APAR L SR T RREH . NAMET AR LETH
TEFNEE, PR HLE, REALRFLE AR SOB®EHZ—,
RIBy, NS AR B AR ERER BENT g, AL RELERE® L,
R ELRATREF “AHE b kz —, AE 2023 FK, NEAMHLL
JeSF 2 Ak 705 vk, BRER —hSF AR 43 Aok, 4SS FRK P ERE
&k 100 587, “ % B G kA ft To ok 500 5% 407 FRBRART, RETL
F—H Ko

NEBT BRRBREE, £E 400 Fob/ 56k TAAD, N3 WA
B R AR MAGE 11.90 F A A2, AP FRAFFRLET RABHT &
PER S At 2y 1.81 Lok, JEFEEIR 400 77 ob/SF09 R 5 TAME, G
B Fa T JEi& P B & R IIR AR, EAMERS T T RMMEEET S WA
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(1) BXits 17 AR

IR B RA A, B E L 1,957.7 Tek, EEMED 50 T ek/SFib iRy
B H IR TAZ GG F IF S,
WEWABBESFFERE, BT 2023 F 24350, ARG EARRIEEK
AY. L5 F %A, N8B CAGR Fik 26%, H ¥ 2021 F2438ik Fik
63%, E&AN)LAHMMER LM, B, Bk, BT iR L
Lk, RN LG, EEAAEG®, T4 5F CAGR &k 43%, L+
2020 FA= 2021 SF B HLIE R 5 A Z 38 134%. 147%. 122 2023 F 3844
He TR 8.921L, TEATELSE., BT LA TR M,

BA18: =R B ISRk B 19: = B3R )2 &4 A E R R th 35
ik (fen) 2] b (%)- 7 4 )2 A (L) B e (%)- 7% 4h
250 A r 70 16 4 - 200
- 60 14 A
200 - L 5o - 150
‘ 12
- 40 + 100
i 10 4
150 L 20
L 20 8 F 50
100 4 i
|/ L 10 6 Lo
4 4
50 - ro
F -50
L 10 2
0 - + -20 0 - + -100
2019 2020 2021 2022 2023 2024Q1 2019 2020 2021 2022 2023 2024Q1
VEig , ERENE LN, FAIER TR FAFFRE , FEERNE,, FNRERTLEI

KEKERE, EARERGBRTRR K. 2023 5, Lo * %
FAE LN 40%, T HKRNGARH 32%, BT F 5, Bk, HiE—
E LB N EL, AEFTHRRE, LM F R SibAd—F, HAkR
Bk (17%) BT =5 (14%), mR HeEA TR 3%ES .

B20: = B AR E R TH (2023) BA21: = BI=R T RAR LN THK (2023)
. e, 7%
" w5,
6% Lhe, ﬁe% N
8%
Bk, 1%
BT S, Ak, 17%
7%
BT 5
R 5, 32% 14%
R 5, 3%
HAFR I : , BB, FHIERTFE AT AR | E BN, B AIEETEI
4.2 #HHEF
BE AT AL, ERABHAZD B, N5 R E 40 AFRBLRH~
FHLHEREEISEERFN 13
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B22:#HF FEI G Bl R

Wik —R TR By, AR 11 KA Z K3, B F 983 7 v & K A AL
AR, DR, FRRLELER LSV, A, NaALE
BRE G E % 90 77 vk SF | BRER 5k 7% S 7 wh/SF, BU B A T ARER 310 77 vk
B ARE 30 77 ob/ o BLOh, NS R B ANEAT M AAERT ZF o, E— AR 4T E
AEH oAk, A58 o a4 T kRN S 4 —F e E FF K,
By FRFEIEN, RE S E—AEE. 2021 557 A, EEEAR
FEEAAA RN BATEARE, RBARAB—REAN—RGRNEF
AT A A RN B ENE NS, BBt — 3 Ol AR LA 69
AL Dy P B A A A RN B A IR AE NN S0 2022 F 7 A, #EIRIRAIRIE
ARERREAT B A A LA TR 5] 100%ALAEN B8], idid Eifak s 37
ROGEN, H—FREFT N R ALE, BT KL EF RS,
BT 2023 FA50, LS FRGFEARBEELRSY. L5 5%F, 9
BAL CAGR 4211 13%, H ¥ 2023 FEKRILTHLY 5%, TR2LAFALE
e 452 B EL T 1 1.49%, BB, 2 A e 4671 P el 3%, s 8) Blis e R o
Ja B4 AlE @, 25 F %A CAGR £ 17%, A, B LSRN IED
EHFRFEHrR, 2023 53 EFAER TR 8%,

B 2387 3 F 13 &4 i BBt ik

m— i (f0R) R 1 (%) % w— A (L) Fl P (%)-% 4

180 - - 40 14 - 60
160 % 1 ] L 50
140 " - 40
120 _ I 101 L 50
100 = - 10 8 - 20
80 - Lo 6 - r 10
60 1 L -10 4 [
40 L -10
20 1 r-20 2 1 L 20

0 - 30 0 L 30

2019 2020 2021 2022 2023  2024Q1 2019 2020 2021 2022 2023  2024Q1
HAFR N : , FEFNE, FRUERFLEI AR , HFFLNE, FHNERTLI
43. =X

Iﬁﬁﬁﬁﬁwﬂm‘ www.ipoipo.cnj_

HARAE AT AT, — A BB A K. BE 2023 F, NLEE
7 RE 1000 77 eb/SF, HP 2 A2 185 Fek/F . BEAE 555 T ek/SF. SRE 260
T/ F, EEdE. ER AF FEFI0R/RNATEALZ A%, ZBA]
M KGR IEE = oz —, B, 25 B %4 @i TR R A4 5
B BAF IR & SR R F AT R TR A LS R, HEREA
TG F b fe—RALIB B X, ABEANLBFRETE“AERE", “N
AL ARAFA L, BRAEEDDNZREL K.

WA LR TR, Bh AR, N MA F 5 987 R TR,
PN BH U 8 Lok, A BREHAL 1450 77 ok/ S, A 2 RSF R
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A24: Z AR SRR

A7) ¥ B A EATF]; A 8) B AR & R AT ik 240 77 ob/5, AR A A %
£ 05%AEA; NNERNFEETRN RAEXRENA RBEXFREST, F
KA S 400 T ok/4F, VT A Ab T Rabad A R B RAEFE T RO, A SlREE
WA RIS AR +%/?%+4%fif‘%$vﬁwﬁmXimﬂikﬂ:

BT 2023 £, ASEFEFAKREEREY. LS5FRE, A9
A CAGR i 6%, HF 2023 F2KRFILLTHEY 8%, EERALF %M
R TR, NaERENTEIRER, BEAAETE, £ 5 FRE
umR&kJM%,£¢2m1#ﬁmwmﬁh%i EERZRB# A,
AT HBL TR, Hah T Z it Lk, B, BASF 54
AT RFPEE, FHH, FABENINLZ M Lk, Ad, <50 MET
%ok, 2023 SF)3&4 A HRB TR,

P 25: & XAk ya 44 A1 & B b3 g

— i (L) F) ko (%)- % 4 — )2 A (L) Fl tb (%)- 7 4
800 - - 30 70 - - 1400
700 A 25 50 - - 1200
| - 20 L
600 % L 50 | 1000
500 - - 800
L 10 40 A
400 - 600
F5 30 -
300 - 400
0 20 -
200 - | 5 - 200
100 - L .10 10 + L0
0 - -15 0 A - -200
2019 2020 2021 2022 2023  2024Q1 2019 2020 2021 2022 2023  2024Q1
HAFRI , AR, B RUERTILA FAFF N , ARG, B HIERTIEI

5. A&

R AR o B AREAT L6 L3547 0k Ay A s e, B3R R

A LE. R, REL A, BRBR—. RALAT. ARERAT. HERF
WA B e BB Ko LR RA N A B B rh B B A NE £ 7 K, do
R AR RBAANAE K8 B, 48X 8K @ s B R A A& 3 R 69
A BT M R AT BAL AL .

AL FRRERNK, & E K ST A8 RHE, IR AR T H 4
R, Ak R A BARF—ZPBUR, Jl¢hfe, LT/ hgE &k, #A
TR, A B R %24 FF R T A, A XIRERERTRARS,
FAT LN ) RRE AT E B BUR AL, & ZFe KRR &% B R4,

FEREHRAe, 2022 5 11 A 16 B, RELKAFIH 2 T (2] 2025 F4L
fem AT Y, RB#E—F RS RANICARNEZ. TIEERNEER
3K BANC IR B3GRk, IET 5 RIS % Bl Ak, g mE
KNLEBEAIEH @ ZHHA. Tkl A, R AL 938 HEHIE A,
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Jm AT W2 8] A Ao 5% R R # Ao = AR, ARPORE S M), E YT
HER, FRBHETE, EARELERHFRLGETRONE,

THEE R, LT LERLEHERS, P ARMK. SHLL
MRE N, FRB AR E, T o555 A LGRT Ry mE], 1T
W T 2R EABRFE R, A2, EHREFIRS . T olkkh g A2
B T8 F o de RAT LN 8 AL B AR AR AIHT, 7 7 I K. # &A=
MR 4 R 26 3355 7 @A SR B AR, HaIE T H BT e A,
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ABEZ LT EA B L2k T AR T B T FEM A IELADHITF, AR THBR LS A,
T FHRAGHT LTk, BE, BENHE LARE, RIERERAGEFZ LM RASIMEE, HFAREGAEFNE T
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
ABEFHEAEZEZRLRN LA EREAR X,

2> 8] 3 - F AR
BSSERA RN S 2T BIEA R EF2E R Aok, BFERARTEFHLEHT, BEERBFT FH LS T4,

BIIFEHRE HIREE L
B ERT IR DAL B TR FOL Y —AREARFEAIELAB R (R) FAAMUARE AL 6 ANA
P ) AN AR ST T B AT % AR HOR LY Ak
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TRZFIPL: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
A2 12 ANA ey R fe i e 5 A3t T R AT 9 AR 453 R A ik,
X H T R AAF, AT R AL TR 0 A R A5
iikE TR Amiaw, Atk ILL B A B R
B TR A@ARX, st R T REIA LK
ABRKIERT R ARG A PLT H el K 300 455 Kk BT H AR AR LR =T H AR
15 (AT U8 b AR GY ) R EMRBOT 4580 (At 451 4RA9) A A B 458
IR
RBIERA TAAK B Bl 691 F B AR B FAFBARE, BT H LR SRR EAB FREMHR T ELEF. AFRAK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
9= 545 8, ZFTH TR ASHTIF LTI BB AR 54T 5 A .

GV

BB BFTORILT, RAIERARNS AT RAR “AN]") RIEL XM TR FHRE TP A8 8] BT K478
IR RIAAG AT R Sy, AT AR A i 2 SJ R R F R BE T RAT . M FF AR 28k~ eF &R G, Bk, &
WAL HEEBANRAMRARTREED M ARELLELGHEA DN R, BITHF2H ARSI
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

HEAR 7 B

AAREMA)T B T AN A, BTAATIA. AN ARERG — bl KREANIFABRIFT, HMTH
M RANATAFETH K&, BH. #H8&, FIEA RAREPOETA R &N HRERG—RRERAEHE
A AER. B BEL P H R,
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@ %IE# FLFEERE
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KA AN KA, AN R PER, LMTFREARSEARE LS. AN A REMNEAR BT Lk
AR B AR R A AN K P B PR SIGRE A A AT, R EE AR AT XER
R EN T EAE, FEARNDAHGTEBEN R, KANDELEPHEERH. KREE I THEEA,
A B AT, A AN AR EEE P RTRSA, KIZTES T, R FAETIELR R F0R 5L 5.

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFTHELE, BLFAMBE P AE, ZFEE, TRAKRFTEIRRAREAR G BARZIT B A, M5 RALA
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg IARYE RAAE B AREPTE R — 6 R, A8 A XRIKA R ¥ R ARIAEAT R,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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