1l
n
n
EH
EH

2025 & PR R

2R E TR 3 E PRYi 32 43 4V 4H

2026 43 A 27 H



http://ipoipo.cn/

NARE

2025 4, AREFE K, RFEX. BAEXAL, &K
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BREKR R, L EATAARA AW EEBOR, #— 5 R BE T,
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FERAB BB EATE N, THTFMR s EEAF, ARTILEA
S HEART ERFERRE. REERKXERTHE, Z2FK PR
EfemIK P ER SN, RS EREFKAE B, UEAr
FFBES BN,

ZENK PRI A P K. 2025 F, KEZEK KX E1T 8.3
AALETL, BEFEK 3% ZFKFIME 73501051, SERW
A7 E{E (GDP) thiE N 3.7%. —R BT ZH MR E, B
DANRYIHE O EFR EERK 3%, RUTZIRET K. =R
%R H R iy, SO EFEB 1 FALET, RAINT 5K
ol BRERH B 2RE. ZREFEX EH TR E SRR, &
TR EEZRFRE. GERFPFRB—EF LR F A HEFFK
MG, T W R R K EZLE K Z5 GDP (i F 4
K 23%. “tEEEY, REREFENRDIFRES NXRBREE
AR WENDEFRE KIS NERFEERE, Fnd#t -y
RKEARFITH, BEXHEEKRPEF KA RERFEESEY
B K F.

&M FRARK P HZ8n. HEEK P IRER R NE AR
N, BAAEBIKF TR, IR, 2025 43¢
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fitr &M A B K P 2 £ 8201 0.5 0. B N EARB- K AT KB
b, BERtEEfms iR mREL v, Fidh2RemH T
EXNTHME, XFTRIEXRIFEFLLES2BRE. XK
AT At s, B PR e B R T K 20%. AMFE TR
E R ERFEN S K. 2025 FK, RENSIEEA fox 548
fa B 11.8 FALETA 7.7 HALE TG, MIMEF Bt 4 FALE
TG, B EFREK 28%.

e 2026 4, SNEARE. A ERER S, BRFFERR
A#27%, RERSKSRERIGRELRE, mHEFLREE
B, BHEY ANERBRAE, ZUARAEBATYE, AR ETLE
HRAET N, #—FT K@K FANFBE BREEXRI AT,
E R LA A EREEATE. SMCEEIMITE R BMELY
Fk BESFRARTE, EHAELARERA, FHMRE R
Ao B, Ehkae. Emg B 00 0E BHRENH . 50
B AR E G R ANCEOR IR, W SEE AL T
REMEFRIERTH, At HRIFHR. RESFTRAE.
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2025 FaRAEFE Kt BRAEEARTAT, RFEX
B E XA, G RAamE R Rk, EIramTgRs gk,
WA AR EEYE, REFEHNRUREF K, BRI ANE,
HATRELE, RAZNEFAELE, BALKFRERTAH
Rk

SREFPFRERAAMoML. REEBHFERTEXLA SR
(IMF) & H M, 2025 £ AR Z K 3.3%, 5 LEMERET,
KEBHFREFHK 1.7%, REETHRLIANAELA. ZEEH
BK21%, BREFTHROOINELL, TERWEFEZFALI
FHREEZ 07%; MTEZFEET K0INE LA ZE 1.4%; H
AEGFHK 1.2%, AP WOEFLGFHAREE 0.4%. FXEHF
REAFHEK 44%, BREERFZOOIANET LA, BB, WE. FE.
W B SRR, 2R 8.0%. 7.5%. 5.0%H 4.5%, &
T EW.BEEFEEMSTE, 28N 1.0%. 2.3%F0 1.1%.
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ARFRAKFEARELE FTAAEH. IMF UK, 2025 25
KPR EEBE, RREAAF N, REBRKFELLE
kR, 2025 45 12 . EEE FH M ALK (CPI) R E
W 2.7%, WEBEEERHTH 02 /MNE 28, BT RN #FH
Y35 4% (HICP) Fl th £k 2.0%, B EER M THE 0.4 NE 4 4,
EEAFEZEREE. FAEFERAKKTZREK, 2025 F
12 A, B3 CPLIE b L% 3.6%, # g &R BEA 0.7 4NE 2
By WELHKEH. BE (] CHFANEEK, IPCA) HEZN
WA BOE o Bl Bk 1.3%. 5.6%F0 4.3%, K18 _E 4 F H 4 4
TH 3.9 3.9/ 0.6 NE SR, 2026 FULK, EELKIKZIGF
HRRH X EFRBKESE NS S, WEREW RFL T EHER
Fod g Bk, 5l kTt akaE K b AR R bR

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
— XE—KTX — ik ENE — BFE — BFH

1-2  FEZF CPI [F]EL1EE
E: FXJnX CPI 48 HICP, E 1 CPI 45 IPCA.
BPEXRIE: .
ARASBEHFBRBTMN, 2025 F LK E 3%k, Eit
ISAFEE, 12 ABKAXASF REARE THEE 3.5%-3.75%. 2025
FEEERBITIEE 4K, BT 100 MNE LA, B HEF R F .
FTERRABEANEZ AT RRENFNE25 THEZE 2.0%.
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2.15%F1 2.4%, T ¥F4F KR, 2025 £ F A LRATHEE 100
MK, BUORAIEBZE 3.75%. B RRITESEW. ERHAT 2K
B, BEFAEE 0.25% P E 0.75%. AWH XEZFAEKE, 2025
FHE . BV W AR AERAT 2 A B R 500 4. 300 A
125 41100 M. 2026 F DAk, E£FZFARE T EUR & ARAR
T, BERTHMAEBRRRA.

EiResk TR mK. RTHFE, 202545 4 A4, XE o
MEXAMEFA T RRELE, 2HBTHRETAT. BTATH R
BE A AR X B E v, A E AR RIF LK. 2025 F
X E AT 500 1930, BT K A4t 5w 50 48 B AT X W I R R AR K
(MSCI) # E 425 L3k 16.4%. 18.3%41 30.6% ( LHE 1-3) .
RWHE, RBAEME 20 X B Al 2 TAT, 2025 FREE
10 FHE IR F A 42%, BREFRKTE 40 NEE, B ARRIAT
e B o i BOR B R4 B 10 FHIE R g EA oS AN R, E
Bl . fEE 10 8 E MK EE T W EY ki r sl LA 37 e
46 NFE g, CWHE, 2025 FE LB TAT 9.4%. FXH T F
TR, BT, FEE R ITILE A FHE 13.4%F0 7.7%, #% W
T4 (EMCI) Lk 8.4%; H juxt % ol FXIE 0.3%.
2026 4E VLR, ZHLBE W R AR FE KK LR T ECER
MEEEDY, BRbm W ELEEG LR,
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B 1-3 L£IKEEREFERHEH
7£: BSSUTRUU #2 LGTRTRUU 7 #l 4 % 8 B, 30 3K 37 2% W 47 o & 3k & TR
ERFFIEH, MXEF 4 MSCI 3% W37 fas, SPX 4 5 B ArvE &/~ 500 fidg,
SXSE 4 RT X #4550 Mkdd, LA 2015 41484 100.
B RIE: HiF

REZFEAPFR.BYAR. BEXR TR FZE, 2025
£, REENE>SME (GDP) 4 140.2 F1270, #A LMt
B, BREFHEKS50%, EFLERSEA. TLAETRRE K,
2025 A DL E T 3 EAF K 5.9%. B ROH AL
FH KR, 2025 FHLHFHEEL TR LFHEK 3.7%, hiE
EHHK 5.5%. 2025 FEEHTRFTRLEFTE 3.8%, HA#
b frg BOR A HFEREFRRIE K. SRR E RS, 2025 F#
B O AER EFEK38%(HARTIUN), HHEHFEMA.
M RARRE, 2025 SFEROH MM AR 2 (CPL) 5 L& #F,
HH 12 A CPILIEA E#K 0.8%. 2026 F 12 |, HaHFREE

KBUE L8 80 2025 48 12 Atk 1L.ONE A, BEEEZHEK
BN K 1.8%, & RH %M 45468 2 F b £k 0.8%.
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1-4 FREZE GDP FHE CPI K%
BEFRE: BRAIR.

AT PRES. —ERTLEEMLSBENRSE
WK, 20254 K, JXRAHELE (M2) K% 3403 AT, &
FHEREK 8.5%; HoBAAMRG & 442.1 F1L70, # K 8.3%.
—RBREAWGAETAT. 2025 F 12 A, RBEE LIF-EA AT
HFNE K 1.33%, BEFFXNEYH AT HFE R 1.36%, &K
FEBRMOA TAT 19N 24 ANE A, ZREGAE AT AT,
2025 K, 10 FHEMKEE AN 1.85%, R EFREF 18 N
B, ODRBERGZZERK. 2025 8K, EiEHEA64%. FiLk
A B R B R A Bk 18.4%F0 29.9%, P FE KW BT R AR
4142 FAL T, ¥K 61.9%. 2026 £k, HE AR THEAKT
BT, 2AR X KRTHEE. 2B EANELF R L4 FH
K 9.0%% 8.2%.

SMCARR B E FF AT RK. —RA N RIS LK
B M E AN AR KR — T HOR AR A B R e R
BE—RTHK. RASNLCTHLRE, RESXEZEMLHEK.
SN BOR A SR EALE . R EAE R CHE G AT I
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K. WAHRTHCRLBAERRY E, A7 #H TR E FH,
EALEXFE AR XAER - R TEANBOK. ZRBEMSL
FREELEE. WEERER LR A EZNFEEEFTH IS,
FTEETHEREE TENS, FHTEH LA EEEAE D,
LY 4N I I TR AT

T 1

ARINCTIELE TR, ZFRHFEFEFel LR

2025 4, WX E AR B RSN, B R ANCR AT A E S
E#RARBE, AEENERHNAR, AELXRMZ 2, EMERRBAA
HHNCAE BBOR, BRI SMCAR B AT AN, FERIE KE. BH®
T b B ST LR fofy Aot 6. EFEMAIR, AZFRFTAAKEEE
B EE,

RACINCARAMCEE ., —FlH, LHIFIARELE TR, HE56
Y ABREA DB ATHABRE . RS ERALINCREEH S o Tk, B
TN FERE R, IFEREE TR 75 LS ERESEHEAE T 2R,
2025 FHEMEKXLSE 10102 %, REF/MIBEF AL 180 FF. F—HE, T
BHEABTSNCERRE. BEREERRFE. BF UK ARTE RKAF 9 T —
HWFEANBOK, B AR EF A1 S . BUH SN B R VAT 55 &R 3%
WERARIL, Wi FHa%EE 1-2 N TER.

KB RBATINOR LK FE, 1 RRATETBE - RIRH &34 b,
NEMBEHEREN”, HEFERNFYL. FERBRANQENEE, FiFE
Lk & b 5 AT AR 3 A0 1 KU, U0 52 A AT RUE" b sm i B ek
. B S5 RENRTEEAB ZBR N HFEELPRIT, RITHRREF
FREESMC A 55T H B IR 48 28 S0% A . F Bt #FRBLAHESEE . KA TE
ML ECRR S, BERLRELSFEN, 2025 FAFFS AT B /5
BRI %23 FILET, BEFHEK 33%.

REAFHREXARE TR, EL2EES BEAFIRSIT — R E S M B
K, BEKM 1100 KEEAT. 1.9 FRAFAL. F—RASLFES LR
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TREEHEBRK, AIFRKREEFE NI ZTHE (QDIL) HEFEL, XFhlk
EiafAENEREANT. BFeR“EEAXE”, ftEFTHA. %
e A A, ARG EEAN N EREABOR. FREE M
VKR, XFFge LK EMERREATE.

RITINLT B AR KL ). — R W INLBOR L 7% £, A2 INE
TR A0 A AL, An B 3D BROR Gt 0 fo e R A0 IE A 71 I 30 & 1F
fir, MEFABRE G2, BERITXTRRE —AB WRFEE, J1EEA
FR. —RMBEHSIKE. REERELFEN, FTHREIIMLEERS
WIS, BAMCEEHARME. INCRS RGBT E, =R
SR EE 2B E. HEMBERT SN WM FE, BEIMCTHHME, T
EFNHFEEERFHEE, MELFINLTIRE. TEFFEREEE TEMN
H, FHEAHIMNCAE S EFNES, 2025 FAEELMTRE. BREBR
D EER ST EEFAEMN 1100 28, AREF TIMLRDHRT.

RARE, 2025 FHMCTRREF RBAERBERK. T—F, BRIILHK
ENFIFMAA T REF 2L, FREFIELSVMLEER2AGW, &4
BCOEWER. EAR. Efnkae. B E w0 E EERGNLE, #asN0
PR B R B EF G AT, 508 &R RARE X E R NINCBRER
¥, ATEEFER. BEFFTMINCHE.

(=) BRI EERRIA

20254, REZEKFMEZfFEHEEREF SRIK S, £ 5
Wihn, Rt 5HRZFHKAEMES, UWEMTHESEBAAK.
HAFKPRER KB TELTN, B L2EKP THXTHEE
ZR, ERREL T

ZERPKIBTHEK, 20255, REZEK P KL ST
83 AiLETL, MEFHK 3%, BFKFPIZE 73500%7T, 5
WA EAE(GDP) tWE A 3.7%. — R WA ZREFH K., 2025
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FERFRE DR RS ORI K, o dERRE, BUR D
% 4 10606 10,% 6. —RMR% W ZRE maF. 2025 FHE RS

HH O RFAT 1 FALETL, BREFHEK 6%, KA
2 REWHOIHE AR £ K 2381 L% T, B EFKE T%.
R4S 7038470270, BREFHK 11%, FEREERIKAT.
B & Bt ENREFERABRE K, REKRSFH 2 &AL
KRG FEAN RN EAN A BOR R R R, RE R o
6228 1. % 7, W EHEH K 3%. ZREH W E H KK ERFRE.
2025 4F 3 B X A% Fol s B B AR EETE 1%, ST AR H o 3
K 1%, HFEWEHEE 1284 0270, HK 6%. ZHIKF Kbk —
B =5 & A Z gt K SRR, TR HREL Y
WP Z 5 GDP th{EAEH KN 2.3%. “THA7EH, REKRE Y
WAFRAEFHNARBEERARE. WEHAEFBKEH NHE
FIFFETE, et — P8 KGR FR, FXHFEFTKP
EF K S RFAEGEHHEAFT.

'PERR XA DR RO S EE XA D AU ERZRET: —RERKCC AR
R ARER, BRATRRENERS 2. G, B HE"E 5 E A 8 2R 254
THRMH S BREEFERSE, IANKERBER &FBERE T 0 REEFFR X
W R % it I oA T2 KA T 5 5 3 BT A AR KR $E A (R T o i 8 B At
B, EER G AR, MR TR EE KRS R 2 St e g, —RERKRX
GURAERFEREHETXGN, BRATRAHERMN. Z2ERPCCHRTE RN
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RN &R MG, B30 S E R 5|7 45,
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FRIA AR R AT G 8 n 8076 12 0. H o, BAUH B A4
HEHRK 1401 £, FERD LB E < H7EEEILEA
B AEAMEF L 3606 L E T, FERFE N ERE T H KA
SEBYEFIRE, RARTESLBIM T IFNIHE; o
TG AR % Hf L 2908 12 % 6, HE A 1 B 40 3R G kA BT e
RERKELXXRERIIEFRE 1250FT. HF, BRER
R ABERRE LEK 20%, TEZPRAELTRIK G,
EEAMBERRE 2, REMZAREE LT FRAIEEAR
WEZEWM, MRETEAREREERN, RARARHFE
W&, HARE TSR & Bk,

Iﬁﬁﬁﬁﬁwﬂm‘ www.ipoipo.cnj_



http://ipoipo.cn/

fe.5m
8000
6000

1 |
2000

2000 — ol I I
4000

6000

5000

- 10000

BHAESEBRESPE W RESLERBXHIH

1-6  FREXIIMLEFIRUBCRLESR F1E R
BAEkIE: EFSLA.

ERA, BERPHBROTEAN, HRAHERK P T eyt
SPEFEA, REEFKIRFRAREH, 2025 FHEZFKF
M2 5FAEERMIZFRZAAER T T X, EFRRFELR
T, ML ESARRE (LE1-7) . 2025 K, RESNLCH
RPN 3357910 %70, BREFRHEK 5%, TEZFEXETM
MHETAME, LRFHAFZNAATMTETFEINCEERT L.
XN E R £ W WE KA EA, 2025 FRAF A 11.8 AL
X0, BEFREK 15%. NERE, GEKFIRNEN KO FE
MNFEARAT. SLFERISIHF, RE R 2N FE R,
HENERERHKEER L A REE W, FAHLIXFHTHS
R LR ES SRR E, LHELFER.
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HEZpZ—, AERFZAR. EhEE. TUHNEAL DK EF4H
A K 26.4%. 26.8%F1 48.7% (W 2-2) . 2025 F“E =4, F 3l
FEMERE OB EESHTE 6.9%. 54%. &KE, REHO”
W B T E L, BRI e RN R, AR
W& R E R R BUF RO R

Iﬁﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj_



http://ipoipo.cn/

12004 35%%

100% 28%
BO% 21%
60% 14%
40% 7%
20% . 0%

0% — - -M%
20% 14%
2021 2022 2023 2024 2025
e CESH Aod O m CHSHT ARdiOfe

— HlEE e ORI (H5) — EEHA R O ()

& 2-2 FEHO~HREKER

Er CHZRREN. ERARE, FoAREARARE. BB TR
. A B

HABERIE: FALE

HOMIKE . BARBRE, ZREEHEREE L, 2025 F ¢
FREFH DR TR 3.8%, THFH# K 3.6% (LE2-3) . &
BT maTENELT, 2025 FREH O NBEREARTIT, 9
FI VLR O ssde 8 a5 1, S0 B BEREAFEK, —FFUX
Bk, BRIV AZREHA, BF oM. FREREEEE. &
W E A 0 A F R EELREK 92%. 5.9%. 24.8%; & JFH O
AFE EFRK 82%; Fim#H O AFH K 8.8%, TEZERFE MmN
B TR, HOoRER EFHK 44%.

60%
0%
40%
30%
20%
10%

0%

10

. .
b hboweoon
EEE ke

S &
Lo
g

=

2000 2020 2022 2023 2024 2025
SR RVHHEOSMISE - RO finR
. ’ — BN EHEE F SRS EHOSHRE
— #HO &% HEFELgE — BT AT O S AR

& 2-3 RESHEOMETESSHOEKER
B RIE: EHAEE,

16
IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

RELLMEMNIRHEANE, SRR FLLTHMEH K
Bk, 2025 FRED VI M O EH 3.7 AILETT, REFHEK 6.4%;
AR O BB E N 57.5%, REFRA 1I8NEL A, KT
HREFE - KIHEE ML, RIS 0 EH 1.9 A%
TCs @ 29.2%, SEAVFFHRESE VT HRY, AHERES M
HEMSRER N ZHE., BEALLABOLH 08 AILET, &
13.3%. A#tH 0 Z90E, 2025 FHME & FA LT ZE 1895 1% 7,
BEFHK 194%, RTREDY 72%MHIRE8 % (LE2-4) . &
HE, REHGHEKERSKREZZETME, 2025 FHME L E4H
FFA LA B EFHE K 4.2%.

ino00 LER

2000
3000
A R EEEE

-T000
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
- EE L OE S R Al O E
e RERVHEOEM — i HOESR

El 2-4 RAZHEHFRZMRZEGHIRIFR
ﬁ%&%j}g i@%;"é%o

AEEHXEFAR HERBREK, RHKFEEMS T,
2025 FHE G 240 ZNEXRBERFH ZEK, 5§ 190 2 MEX
Ao KAt 0 LK, KB kprRrsmi. B, RESEE—
W BCE KW DA 33 AILET, REFHK 57%, & KEH#
O EFH 51.9%; SHRE. frE. EMEF N TG 0 AE L5
K 74%. 5.9%. 17.7%, &5t 30.7%, BREFEA 1.6 NEH

17



http://ipoipo.cn/

B A, RESREHE oER EFRK 5.4%, & ARFRE;
ZEEIMBEKEEY W, RESZEHBEOAER LFTH 18.7%
(WE2-5) .

60%%
0%
40%,
30%,
20%

i H o b s
=i &4 =
# &t o

L]
#

EHHI

Hig —F—is"
Ex
BT M

W 2024 W 2025

B 2-5 RESETEERFMMXFHOSHSEEER
BRI BAEE.

(=) R&EH =

M5 HAAEAEEK. 2025 5, RERSFT HAHAE 0 LH
10075 1270, B EFHK 6%, SERFFR. P, 10 384712
(0, BEFHK 11%; #0628 10271, ¥K 3%, MER5HH
Z238140%70, REFTH 1% (LE2-6) . RFR 7 EH 5 BY
R 7 &FaIB K 15.6%, B EFEIW 04N EL A (LE2-T7) .

00 _LET

-2000

-4000

-6000

-8000
o oW WD I 58 O D — ] e T W WD - 88 T D — e e T A
= — N — R — N — e i R e e e B B B . S I B O o o,
T T T T R T T T T R T T T R T T T e
 EEEREO e RERSHD — REESHEOES

Bl 2-6 HRFBRZHL OB
BAERIE: EFSLA.

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

21%
18%
15%
12%
9%
6%
3%
0%

E2-7 SYIRZFBRSEZEL OB
BAEkIE: EFSLA.

FATIREMAIE K, #ZMF. 2025 47, RITRSH 2 1988 1
70, BWEFTHE 6%. NRAEFEY 2, BHBHMBORA TR,
SAEEANTRBEIRAIT R B ZRF, RATRANZK EFHK 37%Z 552
LET, BT EHE. RATXH 2540 0£ 7T, K 1% (LE2-8) .

{LET
90% m i 0
60% I 400
30% -800
0% -1200
30% I I -1600
60% -2000
90% 2400
= - T R R BT
= = = = = = = = = = = = = = = =
1 L] ] ] ] ] ] ] [} ] ] [} =] [} L] (o]
- GETREWEE (W) —— TR iR
e BT 3 o EILE 18 18

B 2-8 MATARS RS IER
BB RIE: EFICA.
vk FWIRE T BHiEAT R, 2025 F, ZHRS A D UK
FETHE3%, TEXERFENTTPH, THEK 6% TEE
Fam M AP iy R 5k £ 402 {LE T, K 26%. MRS %

19
‘_Eﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cn__



http://ipoipo.cn/

FHGIRS BRRSH LN ESH, AR EFERNMEE K.
T2
BUAE PRSI A

MR BRI THERSFFENEZLNL, MERERE T FE, 8 5HH
2025 FAFE R FERERYGR, BFRINLE ARz #E 488,
RATARE W ST B AT b B4 s ) Bl PR 2 0 R A N S, P38 8T
2019 4 % 2024 £33, BIT/E, 2025 FEMmPRNFo S 44 BT R, AR3EE PR
B Gt R, B4 R 5 o et O R B, A E A K RS RO 2 AL AR
FfeE

—. B Z G R H iR S

AR E Fr B¢ 1 241280 (IMF) (B Bl 3 5 B 3k F A0 (7900,
Er iz R4 EEGeEE. UM (BEKE. A& AT, §38%) ,
HABRNRBAS A RE. FEHB RS, R EXER N EERESZOR
FPrRBHBRN, HHIEREREZEEREMRS A LN,

MR E PR it R, 4 ok 324 i% B % F 4k (FOB) 1HE (4l FRiE 1R

#FRm), GHEOFERERAARTHELE. BEARYA L ONEEE
ez, BRGS0 mst o i RAAEE Rz AR, Bk, FEK
AEANZWMAEX O RYHEA, TAREEFER XY, BERAZAZRARE
PO R, I AREE Rz . B RAZ AZRAE Y 0 Rye R

A, BAREEREREN; FERAZAZRAKEL D RYHFER, TIRAK
B E s X . REAZAZWE ZEit 0 fpREARN, B4 REETR

AN
*xC2-1 YISt EN

B H ERABAEZR ERAZAZR
5 AE st o Ae ke
ENEE A=Y ENIZ RN B %
AE# 0  H FEF BNIZH
5AE gt 0 Ex:
% Z Bt 0 iy D21 ON B %k



http://ipoipo.cn/

=\ RERETMRIZSITEE

RS R ERURE. flin, EREEHFLENRS, FREERARE;
FERZELAEFENTREALEE LR, RERE TELE BERXIZRERSA
AENURAERTS R2WmERTENSE. A, ZL5HAKL RS EH R £ H54E
o EHATEE . BRI, A TEEZRS, TUEISVEAERERR S RE
RENAZ ANREHE, BT UAFAZNRELER B HATNHE, T RER
%, BT ALEERERZZRERAS, 4T UE B E X R DREM X HKE,
A AT L B E AT

Bl K MR DA DLARAT (R B3 SN MR A 238 il ok 40 v 2R xh iz 4 iR -3t
Mg, MEFLBAOVERRX G EEY R ITERSHEHE, HAXKEZEA. 5K
NEERZARARKLESANFRERGE, ZWATHHERFEEmF
B. Lt B4% 2025 FE PR ECFEREASUE, EFNLEUALRESL
AT B HE A E . DURATRE D IR A B E A i X it A 3t — R 2z R
FHAF G ik, EEN. EH K E E R Em R RA. B, TR
e K %ﬁ&ﬂ%¢ﬂ%% RZRS 2T T, UWELHBEHERLTFLEE
MR Bt OB, W, 2025 45 BRIk Iz B RONFe 3 45 R 500
m%m%amm%m,ﬁ%ﬁﬁ%%ﬂ%%%ﬁ%ﬂ%ﬁ%ﬁ TR 7o
Aot 0 47 3 L 500 12 € 0 800 {2 T, LRPFBRETEFREFEIKF, TR
R oAz RS R, BEIK P I E R R E.

AX, BFUMLER SRRz L ETEE, T FEHER, &
FHERE. FE, BRI EBESENE, A ERFHARE ST ZRIE
HE A E . FA .

A FHRET HMEY K. 2025 5, FFR A0 L RRSEIRZ
156 .70, B EFHK 7%; #E. 290 T EEL L g EEH
R4 2% 256 0% 0, K 42%; 15, it ENFfE & RSN E 321
LETT, K 14%. FAEFERFE DK, MET K, KRBT K
El ¥ K@ ACE AT B IBAFRBRA, RFH R 5 7% 7 W5,

M- 5 RBHARIEARZ., 2025 48, RERSH W+ A1k



http://ipoipo.cn/

R P EE®. EEB. Fmd. BAR, EE. ZE. ZRE. &
E. MAM TAnpng X, il 0AEET 7430 0 E T, b RERS
R RFH 74% (JLE2-9) . AMEFH, RESHMmHE. B K.
RE. gk, BAMTEHRS T B HRATAE;, RES EZEHRK
$RHUEME VYRS FRAT A E, 5EE. HERERZHRST
2 it AR B B A A L R 4 RS DR AR T LA E B
%, BARMFEREL RH T 2 K0 F IR FEIRAFAE.

& 29 2025 FHREMNEEZERGUERSIRZHLEOBR
BIEKRIE: BRINCA.

T3

ST R B 5 BRI s it

NEREHEETH I WRLR, AR TRFNEEHHREHE RE. HE
EFRGEFENE R, EhIET, LFF2BLRAE TN RS RA KA.
EFNEFSREHFEEHER R LNGFEMESH BEHLHFE EHEN
ZXHERT PR, XFRXXFMEL TR EERITERY L 0 R %3 0
AR IR ATt BRI UL, O A R B E PR AR SRR IR B A
ElFZINCRET R, #t—FPRETHEHRBEFER DRI %,

HROAFEMXBEFRIXHAARGLA RN, REE TR T AL
F(IMF) (E R AE RS LTFMY (FRB0 , BAANERK AR

2
IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

ERERFERZFREUTREN: —RERSFEREN. 4o, H 5N (R
) SRERSFWRETFE. RAEXNSBAREGE. ZRFMEREN. B
WE T ERERE. ZEREERS, THATe LM ERRNTIAR. =&
MK AEREN. WESIBEFEHENT &, NERRLRE LM, HEX
BHPASRNRE T EL TR W 1 XA 2 RS, MIENFT&E
Z R RS A

AEABRREFNBISOH P EHLEZHEY . ZEEHEE ZK. AT
ARERK S, FERREZZNEFIBHFETAEPHNZMEY. B
RN WNE. FASRER. REFNSVEFSILHFEEMFZERE,
Ko HBRERNZERIICE, EXTEE, RAANCELY. XA RHE,
EETF e HRESFRE T, HRRAINEXKB K, ZRTEILEKE.
FEWERT, ROEEERAZEFIICERET &MAE H, TEANKEE K
XOoRREE; XXTRE, HeLREHIEAKREERKLORZRAE A,
P eHEERH RE WK ENER TR (XA BHI BT T 6 FREHE
HEHNAE. T ERF) . AH, KEZX IR EF 6 RS 5 AN
HERF# D, BH=: HAXANE. FHQF KK, RESLEKEHE O
ERIEFINE, FHNARARPOELHFE LZEMNE. BHZ: &
AABINEE, SEAMAE AR, KESY AR 0 e R ARt ne, RE
BN BB RS AN R T e MAm B FE, T4 SO SRR TR AN
A, ERF . Z X, RES VR E 0 BFINA LA RERAL P,
W FAFSNF B B4 E B i AR BF S A ], P & KB AR S B b 3R 4
NEAAE, EEST & R A IEANKEE R XAt

*C3-1 BiREETAaEXERTRZS

W | AEZEY | RRFAA Bl B TR
0 | mino |FATERERBCEAME D, AT
Lo RARE | RASY | st
N N R Eiimé@%%mmmmmo o
s | mand | spsn giﬁméé%%/z}éﬁi%i%%ﬁma R
¥ .,

ZEZROUAF EMX Y MFRE T Hoit. & RIE KM RHER,
EZSNCRME T 2019 % 2025 FRE B HI BTt D RS FA . 5

23



http://ipoipo.cn/

B, 2019 FHE AL MFESRE L XA HEe. T ERERSFHATLET,
FEARERKAY: Fot, LU bEIALA LI LD ELRFRES
e ST REEFRX AR, AR eEFedEnRamEs L
X HRS . BEXRSLRHFELBAIT T 2019 55 LUK E ISPk 2 i
VAR Fo o RS0 2F, FANGEITTRAT ZE 028, FE, RERS
B A # 0TS LA KRR, AR BT T R E RS B Atk 0
F&EFANERNRASH D REGNR H O S kR EEREH X RS
TS OF . S oA, SR RERERE.

Kk, BFAMNLRBFEREEIREH T L FHF LR, T 7&K ER
b AR S B it EEARAKE R RS T 5K REE LAY,

(=) EERK?

SRR BLAR R TAEA . 2025 -, FE XA A
HBRF A 1401 1020, BREFTHET% (LE2-10) . 2815,
A4 B 0 1] AT AR 1093 12,52 70, ARk EP 1T A SN 3 309
LETT. FEBITAINAEI S, Bk, HEAE H RS L.
PR R ARG 5 B, 288 53%. 17%F0 11%. K E 4
WA W R R IR B, A S E IR R A 1E.

SR BAE R AR S . T E T YRR £ W o, 2025
A SN SR AL AU T B RN 891 1L £ 7T, B EF#K 20%. 4hF
FROACHE BT BB 4R e, R A 4 B B R BT 3 R AR BTN 923 12 3%
TG FITE, AT Fe w3 TR B RAUE R E BT
Bl 771423 AR 120 /2% 6. HER G IME SRS 3 4,
B, B R AR MRS L S BER RS b B EAUE T A

D EERI R A S B £, (B4 B A B ALY o A 45 7 B
FOERR, W AR L ERREA R A, EERRE kT 2
IA SRR . EEREARONRI RERE N E, EOaKES ERNEELEL
A R B, DR AN L R EEAE A GR B e,
LT ik 2INEM, RASTN.

24



http://ipoipo.cn/

AR AAENLE A S Rh 2 [T 70 PO

{230
500
3000
2500
2000
1500
1000
lU_I-I__I_lllll
SEEEEESEEEE:ﬂQEﬁfifﬂ .EHNEH
S oo o oo o o oo o oo oo oo o [ = - R = i =
f"'lf"']f"']f"lf"|f"|Nl"\lf"lf"lf’\lf\lf\lf"lf‘lf"]f"]f‘lf‘lf‘lNNf‘lNNf\l

W b B FEE B5- RN W R RS-

E 2-10 WERRHEREZERERR
BIEKRIE: BRINCA.

HBEFXB AL w2t o KE Y, BRI KTH. 2025
4, B A L I AN K BR N B SRR 171 LR TG, B EF T 59%.
BAS P EETEIABAETRHK I AET, BEETHE 71%. T35
WAEE A AL, BEAGA XA HARTEEY Y, BERAAT X
BR A 8] £ 5% RARTE Z i 2024 SR By 730 2.5 T NP E 2025 4R 262
ft.x7m (LA 2-11) .

VST
1000
800
600
40

20
g - = -1 _= - II II -I II II .I | I I ‘ ‘l I -I I‘ II I| I‘ ‘I ‘ ‘ I
LR | I | I 1

(=T =]

=200
=400
600

2022
2023
2024
2025

& 2-11 BB EESRER
BIEKIFE: BRINCA.

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

(W) EHFFE

stOMEA R TR K. 2025 4, 3N A IMEFHE F 3606
fLE2x (RHE2-12) . 2T EE: —& SRR # % K 2081
L2750, BEFHK 67%, b HEMIMEFZ KW ILE R 58%.
SR FERF 15250% 70, BREFHEK 75%. KE 2@ T
B BARS g, AR FREERE, FBIRT 5T A
EA, B ERE I T A AMER BRI

L=
3500
2500
1500

500
-500
-1300
-2500
-3500
4500

B EE MR E e RS HEEESE S — R RET
E2-12 BEIEHEEER

B RIE: BEFHLAE.

ANEERFREEE: —RENWERELBREB K4 E
W REW LZFSRFE R T LS RTEE 0 1881 X T. =&
HENBRITF BN LTI AFEE I 1671 LET. ZRE
WIE AN % (QDII & RQDID) #% % 4 B R & AT 09 ik Z fn ik
Hb At E e 540X 0.

R BIEF BT AN, 2025 45, B 3HE W 23R % R
650 10 T0. o T BAE: — R IR IRAE 2 8 % 3 A 358
7T, LFERFRD 128K T. ZRIFEREMFIEHFEF

26



http://ipoipo.cn/

HJE D 1008 10 0, LA N %M e 456 L% 0, E IR A HARE
AR EEE T FNAERTRE.

IWEZEFREE: —RFBEREFTHR WA I AT 0K
W EAR % K TR v 541 LR 0. Z &A@ P B fo R ik
R R FERD 247 LE L. ZRFTIFE W H T 55 (84 fx
FEFRATEMG AT EABENT ) FRD 1046 (0 X 0. HER
WA HF AR E (QFIL X RQFIL) 2R3 % 54 3 fn 101 12,
X0,

(£) Ht®H

BRI AT SRR B HARE . 2025 F, F N/
R P hm 2908 L0, BREFHK 13, H+, gTFHEAR
SR, FWERERINN T G ZEE 0 1071 12X 70, RATH
BT SME R FHE A0 1052 0 E 0, #4H AR T @I AARRME. A
BT A m KA K. B o3 KAl 20k 57 508 A B ORI
A 658 2.7 (JLHE 2-13) .

Ik
1]
0
|
2
3
4
3
[
7
%
g
{i]
|
2

=+
(=

lﬂES

WO P S0
e e e e e S e e e
= =

023

— e
= =

=] = =]
ﬁEIPIPIFIEIFIFIHEIEIEEIEEEEIEIHHEIEI |r|-.§

& 2-13 HEIEHMKEERL
BERE: ERIINCE.

A RSt . 2025 4F, E TR SN 3

27



http://ipoipo.cn/

TERD 240K T0, BEER EFUE 96%. 2T RE, —REFER
BHER A T3 1LE TS, FERERE D 490 [LE 1. —RIFENIELT
FAMEAK 33 ALETT. =R K B18 58 ML A543 m 250 12 T
=, BRI

st R R R EE K, AR R4 FTILER.,
2025 K, KEIESBET 117860 L£ T, BEFXREK 15%.
FONFAR TTI4T AL TG, K 9%. xHNER =X 40713 L% T,
K 28% (JLE3-1) . BT ESALRFTAITET, 20254 9 F
RIREMI BT AR 2RE S Lfns 9 fr, iM%
S E 2025 4 3 ARMNE 3MAEF 2 1L,

(4 SHTv fz.3& 7
120000 50000
70000 A0
30000
20000
20000
-20000
- E R E R A B AR B m— - R
— - — - E A E e O - R R
— -t — T (G

B 3-1 e~ ARREESRR
BERE: EFINLA.

st S EBABMEREE, IS T EHETS 5L,
2025 £ K, HE I ARFT 4, BERTRTN 37443 L= TT,

3B B 5T 2R R KA 2 3R A R E R Sk TR R RO A E 2025 4F 9 A K.
YNBSS R EERR . IR AEMBE T, A EERKRE TERE
o, A BN R AR AN A e Y BAR, 31X 5 9 AR AR R B A S R AR
FRA, REEERFRERRLARS, BEYHHEHSVGEFE2EF. FE, X
PHBERFNE TR,

28



http://ipoipo.cn/

MGG RIKE L, & RE ISR LT LE R 32%. &
SMAEfE &K 80417 (L ET0, B EFREEK 19%; &Y 68%, K
LERE R 2ANE R, ANERERTEME, —REEZTH”
35787 (L £ T0, M EF KK 14%, & MR L EREE 30%EA.
Hep, EABEITFA 30923 0E 7T, H A 86%. —RIEFHK K
£ 19875 {70, B EFERKBEK 41%, SR LERA 3AT A
BE 1%, £F, FRTEEIM. Db MAE (M) HF
14208 1Z.£ 70, Hh 71%. ZB%EH. AAERELMBELS
24494 1,70, B EERWK 12%, Hbh 21% (LE3-2) . H,
WATE A 11591 {20, HMIITHA 12132 10F 70, HEARE L
—, NEFLRRE, FXEFESIDEER A &I bt
BE, REZFERMIMEFLIRT E R,

#hE s T T 202559 B AR EEEI (s S 1S R
100% 100% e s e =
i 90% I I
it RO% ==
60% 70%
60%

40%

‘BB R - 30%
20% f? ‘Q | ” tHHH 40%

H“HI o
ii%f%f%%f%%f%f%%f*ff%f b
SESEEEEZZEZESEEEIEEEAZE o

; bE *E ¥E #E 0F &E 46 O u.[.:-,-':
o EE-BEMIEERE u EEESEE w EEHEES Iﬁ#ﬁﬁﬁ;ﬁ " HRTESES
oS- ar-fhEES HibHEE~ mfifEEs

E3-2 REXIMNE~EHTURERRILE
BAEkE: EZINLR, ERgmEeHR,

sHo AR FAEH R B sk Lo, AN REME, — Bk
e HHERK 39819 1LE 05, W EFRBEK 6%, &M AL E
K 52%. Ho, FEAEIITRWCRE BB 37577 0%, Al

SREEERAGEAHE LRI ERHTRKELERAFE, HFRRTNMEEEREE
LA

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

94%. —RFRIEHZ I 23507 ILE 0, B EFREK 21%; Stbh
30%, 29 NER A, ERET IS LK N F A RE R
Fhfg A GE A, Hd, BUFEIT. RATHIT. E M ITRYGESR
B DR A 3197 ALE T 6218 L& LA 13835 L% 70, & il A
14%. 26%%1 59%. 3 IMTH A *F HE B AR E A0l 7 T 7 87 T 1E
10677 L% 70, WMEFEEAE A RETEY 4.0%, FHEFLES
HENGAFRELEEN 1.9%. ZZHFRK. X oERFLMBH AR
13580 12670, &b 18%, THI2AEL A (LE33) . H,
HATE T Ao B 2617 4 B R OUK 6648 123 A1 5689 £ T, Hib A
49%7%0 42%. MEFFLBE, KE—Ex 23k E o8I RAMMER
MR EEE M, BORNAE BRI S R IEAR T SR L
e THE. BEEEHFXEER, GRE. BRI A Y, KTXE.
H &,

FHE w5 (RS T i 2025F9 8 KEE B FiEI A MEEAER
0% 100%
'lg“’;' 909
-20% i
e BO0%
-40% 70%
-50% 60%
-60% 50%
-70% 40%
-80% sl
it 30%
kg 20%
EEKEERRRRRLLHRRLRKLRE o0
TEENESSUBHERERE TR BN
ZEE2E22zzzzz5:5:z:2z289:2442¢8 wE 2E RE BF B4 2E 9E ©F G
mHERERE LR S ginli
® GEMERERERE W B EAEE § AE KRR ey Shlinas

B 3-3 FREXIMAUGREHTHLREPRRELES
BAEkR: BEZINLR, ERgmEeuy,

< 3-1 2025 FRPEEPREELTHR @BER)

B ALETS
¥ B TR 2025 £ K
ko 1 40713

o H KT RBE RSN, HTRDERT, CERTESG. ARKERRATEENFREN.

Iﬁﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj_



http://ipoipo.cn/

%= 2 117860
1 HEXRFE 3 35787
1.1 AL 4 30497
12 54T H 5 5289
la AR 6 4864
1.1.a A 7 4635
1.2.a 4T HE 8 228
1b el 9 30923
1.1.b JZAX 10 25862
1.2b i T A 11 5061
2 EHHFE 12 19875
2.1 AL 13 12628
22 fE% 14 7247
3 ARMETR 15 261
4 HbEK 16 24494
4.1 HAbBEAL 17 100
4.2 BRI 18 6354
43 W 19 9677
4.4 R fiE S 20 336
45 R HEH 21 6739
4.6 HAt 22 1288
5 &K= 23 37443
51 Rm#EAe 24 3195
5.2 FERIFEFA 25 558
53 EERRTESALNEELT 26 112
5.4 SNICE & 27 33579
5.5 Hphfk A& 28 0
il 29 77147
1 BERFK 30 39819
1.1 &AL 31 36966
12 74T H 32 2852
la AR 33 2242
1.1.a JREAX 34 2014
12.a E4 T A 35 228
1b e @] 36 37577
1.1.b &AL 37 34953
1.2b T A 38 2624

31



http://ipoipo.cn/

2 EHFHFRE 39 23507
2.1 JEAx 40 16651
22 fE#% 41 6856

3 ABMATER 42 242

4 HMFHE 43 13580
4.1 H bR 44 0
42 B AR 45 4728
43 W 46 3087
4.4 R4 47 320
4.5 R Hfa &t 48 4214
4.6 HApb 49 734
4.7 BRI FEM 50 496

BIERFE: EBRILCH.

L= 4

HEXINEFR RS ER S

AR 50 E A IR T RKE F R L X BTy 225
N. NEEEGFUIENE, MK RERSORERX MR, —=H D
FH 0. EFRETFERTY, —EBRZMERRAF LSRN, 2ELBIKF M R
WHFSN I, AT IR 7. P B R E S 6]k KB
BRI FENEAFRN, KA IR RO EET X, 25
k. A -ERFREATIE, 2RFERE, HEAMFREF LR
. Blm, 2005 FDLRTH AR E BAR R AEH 0 RESSNE T, LRI
Tl s MR pk A B AN K E R X ZRE R R An szt N, Bl
w, WR. FEEFER, AERAFSNTEALERZ, RENKNCEHE AR
BN RIRN, A H AT IME =3 AR 3 &R IR . B R A/ 5 G An xS0 4 72 A
B, thtn, FRESER FOBEIMKMEEFBR, RENTRNF B S
fifi, BRRENFLH#TLRETIRE, BRI, RETFKUK, KE
FERGI RERF, BRAXIIEFHRE T A2 —. sh, —BEART s~
A, A DA R B A A T AN . SR E AN AR S B A
Y RAEEI T K, RE M 3 k. KEXIEFHARE GDP h(EEL 60%, &E.

73N €2025 4 bR E E RBCLIRE Y LA 2.

32



http://ipoipo.cn/

HAR., XEZ B FAER 307%. 263%F 122%.

I FFEREETRBALEZ2 TG E LLFEREKA, 2025 FK, &
B X Sh 5 o BB T AN 3.6 FLET, 2 EKEFEEX"WEELX, &
B M A LR K R AN £, RERRE. REIHER R EA LK
190 NE K Fudh X, )T 2o TS AT L AR, PRI EERERITARE
> 2024 F K EGE MR AW LI E VN 3.6 FALE T, 18R FT 1R BUR 4
BL821 {LE T, Al 502 A W, AERKENAYEHF AL EFELER
TS, AEFRHETIBEE. EHGREARE, R#T AT L RRE. 2025
FR, REAIMEFR T EMR R 25 A 2.0 FLE TR 2.4 FLETT,
JTEAA T4 120 NE KA X, AR K B K fudh X 48 T 747 4K 4 fii g
X BRRE, REXNIMERTXRE, A TRAZENEKRETAEE Fo >
Z TR EAT, AR TRARK B LG R KR L, LALLM TR,
EFREWA.

350%
300%

250% ———

200%, MM
gy

150% o
-
100% o

50 '__...4—'.-0-"—"—0—0—0—0-.—0-._._._...._._._.

0%
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

—g— L —o— HE —o— &

Bl C4-1 . %, B HXIES~HRS GDP LL{E
B RF: ERETESAR, EBXINCA.

M. ERSINCHIAET
AR FILRESEEHRKELRBEREAARBE. —RART A ET
LRI, 2025 F, ENZFRARRTAHE, Zxaadms ™7,
BRHARTAZETHHICE (CNY) . AR TATZETRHCE
(CNH) 45| #1{E 4.4%%1 5.1%. CNY 7£ 243 N % H £ 4 128 A

33



http://ipoipo.cn/

Z AL 115 N HIRAE, RS EAEEEN 0.6%, mAEH
WAEMEE N 04%. —RARTXN—ETHRALEAAAR. @R
. 2026 LR, ARTXETLERATH. SEEE, ¥—%
B /N A

LR EAREAL. 2025 45, CNY. CNH H #H MW £ 4 86 Mk
wo(LE4-1) , REFMEATWE. FREN. IR T X
TCHAAL T 37 1 48 H1 MU 1 45 284587 47-0.5%40-0.3% (LI 4-2)
B AR T LR FMERE TR, 2026 £k, CNY. CNH M Z4%
WE, BRIt E AR T ICE T A1 SRR R E.

735 400
7.25 I Lyl a,ll.,Jij*vl.. r-rﬁ,«w‘-“"“u 0
7.15 400
7.05 -R00
6.95 1200

tH 2H 3H 4H 5H 6H 7H &H 9H 10H 11H 12H

. CNY-CNHEERSM T E (55D — WA AR ETEHRCE (CNY)

— 5 AR ETEHECE (CNH)

E 4-1 JHAIMARMDIETEEPCRES
BAERE: FESMNLRZ TN, B,

S RN H R RT, BRKETT/AERAR TG &R /A KA R A 2
Rz E, RINCHH TR KRB E LR TG RAT. NQH# AT A BA L, X757k =
FIKETT, N H#RITA RERR B EKART, NE#EE57E 0 L, kTTig
ik E A AR T HU AR .

34



http://ipoipo.cn/

-1%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
— ] —

4-2 ERINANRHXETENTS | FEEAXE LR
BAERFE: #1E.

INET IR HERTIEEK, 202545, FRHARTIINLTIRS
BRI AULET, BREFHK 4%, HH, RATNE P WHRAT
W TR G ERAN 6.5 FALE L 36.1 FALET’ (LE4-3) ; H
AT A = B R FG B G 153 FALE TR 274 FALE T, FTE”
BEANCTIER G BEHLE N 64%( WLE 4-4). E FriE 4R 4T(BIS)
G RoR, 2025 FARTERFLHKE 5 KX H K 0L, E2HH
LR B AN E R 2022 F LA 16 NEDAE 8.6%, RS &

=l
b b TR kg AR

{2570

00000

400000

300000

200000

100000 III|

{]_———-.IIII
SozIgosEsSEResodoInen g aNASs
e e i = R s s s R R R R = R R R = = = =
[on BN o I o B on IO o I o I o IR o (RN o IR o Y o N (B o (O o (RN o O o o Y (Y o Y o I o AR o
B RiITHEAT R B RiTECHE

& 4-3 HEINCHIARINE 5
BAERE: EFINLR, FEMLRZFN.

P RATHE P W RFE X ZINLEF, RITESNLTIRA L LR D E, TH.

35



http://ipoipo.cn/

{e.3% 7

490000 70%
420000 B0
350000 50%,
280000 40%
210000 30%
140000 20%,
70000 10%

B o 0%

- TS
El4-4 HESNLCHITZZE
BRI BEFINCRE, FESMNLRG FN.

BPRISNCR B R IE K. 2025 F, P TIHR D E LT 153
FALETL, R EFEK 10%, SHLTHERZENLEN 36%.
EwER L, RITHE PR EEL(SRITER, T2nliEY)
it 4.5 FALET, B EFHK 4%; RATH B T2 % E &1 107
FALETL, REFHEK 12%.

INEATA B X HERBABL. 20254, MILATEFRHTHR
ZHERI2T4FILET, BREFHEK 1%, EF XA L, @lixs
7388 LKL, WYX % 244 AiLET, MBX B 22 AftET, &
B K 2.7%. 89.2%F 8.1%. TEW LM b, RAT K P W Ao
RATETHITET MR B EDA N 1.9 AALE LA 254 HALETT.

SMNET AL TARFAEL T, & E 2025 FK, RATHESINCT T
EA 711 ZARATA 114 RERIT LR, FRAT 2R 2 IEH
Bl g B F AR KA ER, WIS AR RATAMETHE. &
FOUNRAT AR R NS E. & E 2025 £ K, 133
FOMFRAT R 168 FORAMIMA OHNBATIHSNC TG, 2FEX GBS

0B SMILAE B INKAT RN . FESNEFAT. FA S AT,

36



http://ipoipo.cn/

THRER D ENLER 19%, BF:F7 8B EAF, ST Ik

R R

SMNET G R G Ak s X EmF . 2025 F, RATHESML
W TR E R L &t Bl ok 16%F0 24%, BF 2 5 # 184
FB AT AR HER I L4 K 58%F 42%, SMCT 37 2 I Z 14t
Ro A, 2025 4, RATESMC T+ 2t FHEHE 25 H1LE T

b EHRATE TR B BN L E N 68%.

e b JCF R E AR RS, 2025 F, WA HTH. 7
. MNEINCATEF mEELRRNEHIARAY 1.9 TLET, B
FHK 22%, DWSMCERE (DML ZFMEEX ZHLE)

REERE3IANELEZE 30%.

Fz4-1 2025 FIERARMINCHIAX GHER

R % ¥

XnE (fLET)

BF B4 152722
RITHAE T 45486
BRATHESNC T 57 107236
] 7388
BITXNE T 5396
He: 3AMA (&) UTF 3100
INAZELE (£) 1861

1 F 435

BAT SN 37 1991
Heo: 3AMA (&) UTF 1304
3NHAZELE (&) 654

1 DL 33
SN Fo Bt T B 244101
RITHAE P T F 7803
BRATHESNC T 57 236298
He: 3AMA (&) UTF 209848
3NAELHE (&) 25965

1 £ F 486

A 22140
BITXNE T 6207

37



http://ipoipo.cn/

Heap: IAHM 3531
32 A 2676

Heo: 3AHHA (&) UTF 3678
INMNAELSE (4) 2147

14D F 382
BAT SN 37 15933
Heo: 3AMA (&) UTF 10240
3NAELHE (&) 5684

14 F 9
&1t 426350
Ha: RITAEFP WY 64891
B AT 8 SN C W 3 361459
He: B 152722
i 7388
I IC A 5% T B A 244101

A 22140

E: REHHRARZDF, RAEEILNEN.
BFERIF: EFRINCE, PEIMNLR D FA.

B EbR B RE

JEH 2026 F, SEARE . AHEREZERS, 2 HKEFAHE
B K, EoEE— R TATEN, 2% 75 BORFER KT H
T, BHERAR TREAR, ME&BENR LA, Eirdrw
TR K. KEGREHE B EL K, ok L&
wR . S EIARARR A B EINBOR, #t—F ¥ KeAKFIK,
FOW e U E R, $ 5 2 5 SR B R R R S AR
SEEK, BERBRCAAFRIFELRTH.

MEFKPAR, “TEHIAMNRNERAAHRY, B ANE
WA R, ERBABNTY, WRFEE A, (C2HF R
. e MERRELY, FXFRELFKF REFEaEH M.
—ERUAZRE . FHOKWEELE. KEAIT DT EH
. W EMGA, IRAFTLSESLE, A8 THORFHE.

38



http://ipoipo.cn/

REERYARE-RHE BT, KRARERERLKIET 5
i, HOELERARER, RATHORRL D EHL S,
RHEX DR TELE. RIS T B RERNKE. S LK
AR KA, RATRAEEA S ., L
HEA A BRA L REANA SR RA TS, BRYRE RS
MBRNMKE %, KRASRE. REERUHEKE. G2F
RO TR K, 2B R IE A K 4 A A e R K 4 2
B AR E
WARIKAF, —FH, ARG REEFRE. BHo
W AT R AR S AR, B AR B AR,
O EER AT R E. TR, HFRRE. REHREER
RAME SRR . AR RS, BN R T
Ehthk, FRITMAFEE. 558, FAREREAZ
BB, RE E M KRR A, BRI AR
RREL, BHHEOTE LA TR RS, RE WA
M. RBEBA A, HREREAEEREE. Fn, RETHEY
KEAT AT, FRIERERET oM, ATELIEL D
ERAE, HFT ALBTHAN AUARTYIRIE, £
S AN SRS AL B A, RN R E A B
B, BTSN E R REE TN, A AR TR

39



http://ipoipo.cn/

Ew. Emgse . Emg B NN CE ZERENE, ¥ hEE
BE AR 78 X BRI SNICEOR I, A AT R ER T
Jor 3R A N KA

—RFRWINCABRKERNN, FEARBIMERARENF
B, REERTZEAMAT, AU ZHMCLEEHE, AN
EXFEREEE. THXBWHZER G H LSRR, BRI FHI
PRGN, AEAHH. FRb ST 08, miEs
LR EMRS, SEHITARTEREAXE, ik sMCBOK fo K35
SNVIC ST, B HEMFABORE & 84k B R TR K& E
—NEHARRBRAREE, EXEMHNRK. FEFEMAMER 2K
5TeR%, BRIMEAYYE, WEREERERARSFKR,
HEATFAYREEREREGR. L2EENEFELBRE. ©
UAANRLRSE, #—FRANMEREAR. DL TEA
CEAE. BRFRET. DatEs. TEAFNILTE, X
Femil L e gL, BEF N MiobbiCg
W BR A, B 4R T AN DT 4 2R M R 4 AR

ZRBREIHBEHINOARZKE K, B % AREHEE
. REHFHRHAB/TICELEE, HEOERERTHLEER
EWA XA EH, RPBDELRITEHRE, WEELAES
ZHERT. RATTEA R KRS, EFEZABRREIAER,
SIREF F R ANE S, BAKRKTE FHRAT, TEH
LR . BRI RA T 2T EFERR, 2 E LR E
NEANTHERER L EFZEEHIR, EFHL L HE,
RERemAERE, BESLMFAER, BHERERFER. i

40



http://ipoipo.cn/

MEHH A XIACHRERXREQH, XFLE. FHERE
RO, XFFEEE G EARAERAER.

ZREFEAAHHE T HINRA ERK, WEEPEIRIKZ
P, WmENEETANEAEE, WIREAEE, TEBRR
S MMBE, REARTICEREYE, ESLABLERAYEN
ZHFAERRXE R TR, T ECT I E I EH RN
WE AL —REHEER, #—FEATHEEIFE, LEREAL
ENHBEHE, YL THPRZT. RENLABEFFTFRE
e, BAMRRERAFAGEERL, WERGREME R
A, REFPFITEEEEEAMED. BRETENLEEELE
TH, 2NREHHLCEETZL. R FRMEEME.

41



http://ipoipo.cn/

