SR ) ik

SSSSSSSSSSSSSSSSS

BEREIMETRE02: BEURVCIRNFRAIT &,

FRESE-FiigH AIERER

uEssoHrn © =R
FNIFBRES: S0600520010001
BXZHPFE . huangxl@dwzq.com.cn
BAZEE: 021-60199793

202688 H6H



b 45ie ) h R

SOOCHOW SECURITIES

B FEUTSERhigHOKEES, PESKIRIEHOMZOMERE, SHE: 2024 FRpITERSHO
29.7H. #O&R46.7{Z37T, BIBE2021FERHAAERLLAIEIEIT74.9%, 2022-2024 FHAME
HEARY, KEATF-geERERTRE. . kAT =EH, D\HREREAFEERAREELETE,
2021-2024F R XA HEEEIA70%-80%, BAMME2024FEL2FHEN 1.8, Wit EAREM
B, SRATCEITEIMEBUKE, FHEE. Z=E. BN, #EgnIXitr 2008-2011 F£4E, FHITUE
2025F KR ERSMFEELN183LH. KEER: TESHARFEIHOERNEERIFEE, 20245+
ELA73. 7% eEE AL, B0 7.1 B, BAGH 14.6%, 2021-2024FHO845H351.4-1.8 Bif, EX
M. ENE. BSESHRKESITAR12%. DEBIESEDEDN, 2024FHra/EE/AERESER
93.7%/79.2%/61.7%., FHHMER: PETEKITACFTASRCEPFAEXTuRZR, HABR AJCEP, RCEP 4NE
SEZEEENL EPA, ER—FB LFFESERRE, RUMNNIERREE SRETEAE R iEmL FHIEMSE

B FlrEREKREYR. B T =AEwE, Ees. . ERESXKENHInsESHEBEESE.
FAE, B200054E GDP 1GEPIXIEEES%- 7%, REFRESEF I HERER SR I LK O ERE RS
e, MREkSHEORMSEED, ExXREECHENERIMBNESM, KEFENREERRLE RS
KU OEtR, BIRNE-RFERS CPI 2EBZEHRBX. EIEAME, 2024/2025 & GDP & 5.38%/5.34%,
HOALAEM g3, 20235FRESESENN 17.51%, SRESKIEEHER/), EREKENEFEGEHBOR
M. A, 3. EEXEY MR, IEREAE, RFUREIRE, 2024 FFAANEZE LS GDPRI72%, [
F72021-2024FE3EREFDIS RN GGDPLLER 52.37%, EEWME RS SEZ BRI SEM afiHE
£, 2025 FELPRETAIBETIE, ERERTEER. HNSEMECRARSERNE, REEIGEIEE.
RERR, RETEHER(IFUTH 2024 F£1911.8 g E 2030 F£/939.3 51, PENFETE+L
HERITRTHR7.1AREKE26.351, TEBIERH61%EHZE67%.

- E2 0 TIRE EadlAEE www.ipoipo.net - 7



https://ipoipo.cn/

b 45ie ) h R

SOOCHOW SECURITIES

" RRERLEH, HRREALGRESFESAESEENE, PFERBIIBEFRARERASER, WH
WFEEHKSEEPHTMNISME. HEB 1960 £, LIZEE. EIRANZL, AiHr-seRe,
RESESMIVBESRAE, RESRESKEESFHRRANRERPET, BERNEHRENEES, X
W, FRSEFNEREEH—TBUERAS MR=FI. PEME2004FFUEEHORES, GBEHO.
KD Hic., BRABRNSERE BERERRM, FEESRUERE. FFREEAROTIZINER LD, &iF
FINREMBNB LA, RHEUSFEATAFIEFLD, SIEAERGRE FicERHRBH AT~
BE. FANAN, AHF-aEEt. REEENESERMNEERERRNETERMETHIEEENEREFEEN
RIRERE,

= SiEME-RHiptE: NhaTaREE, FEIAIKRERNTIEN, FrellcRMERETER, TXREE
B R ESERBERRERD, BERISENMR FEE, YIRTXKPEREEEFREERK, IENERNES
e WEHIMES, SINCRRMEIZL. BBHMERSZ, BN EREERE. NEEXRREE, Ik
MEFEERNT R, IENDR—FESHEHT, BN _FEZZNUCRIRE, FEEEHESER
RN, Reell HRREREAMCEINRES, FHEERFRERNRES, DIUEFZLIREESRER
FHREX,

" RERN: FETEFSHERT, SEERS HTSTIMGERK], KBRE-REEPREESSaTT, +
EE-RZm T NS5 ACFTA/RCEP X ™7, SNStr-aeELiEtt, SERGREUETT, #EFEF
BE, KRR, UEFEES H/A, LIREHESE/—SEIE.

QSRR FREARAKIUE, BERKR, HRBSHEHTHRISFINEIXL.



B [2) 5507

BR: FRITERHIZHESER

BR: FRITEREREESRE

RAER: PERWFREITISSR

RIS MR

B RHTWIRE B2dPE@ www.ipoipo.net


https://ipoipo.cn/

[2) 5507

B FRIERHIGIEER

FEBD O EIFLA T a5 :

v FRE-REEHOGZIMRLT?

v FRlE-REEHORFEXAMHLLE?

v FRlEIRHER=EE-FHOXHREERN{E?

FEX: ERERUSORARREAELERE (8555 +HEE+BEHEHFHE) | AHFEXRELANSTOET, BRRE0EASFREEFRIE L. 58
HETEME, FNLITNHSRIEEBE EAERETHN, FREROANAE: (1) FESS|E: FAEREEMKEREERNFEEHTIEE, (2) BEER: FM
ME=rR—KE L, BEErOBNRERE: ) THAEHE: THIFARDRRTIIAEBERE, (4) $5MMELE: FESETIARIEIENER.



HOSE: 2024F 5 E-RHOSHELN9.75M, SEO=

2022 RIS TS ) Gt

B 2024 FITE-RESHOSEH. 7R, EiBR2021FER El: 2018-2024& 5T E-RHOSE ()

A E-REHOSIEKIBERA, EEN74.9%, 5 120,000 - - 80%
2022- 2024&?@1[1&':% FIU\LDEEZKQE$_J’Z— 100,000 1 - 60%

20185F38% NFZE20245-25.6%; E|J)=' BEOEAEEm, ™ - 0%
EH2018519.8%, 1EKZE2024525.3%; HMEabtliganig

- -20%

" SHERE, FER. 6. MERETSARTLEE o
O, 20245 Emm WA/ ERETHORELS -
B5925.6%/19.7%/25.3%, Hrh, JHEESHED, B l | I ;

\ = o~
K, 2024FHOESVEREMEK, 0 - -40%
s — NP 2018 2019 2020 2021 2022 2023 2024
N PERRE, 2024 EE-E/ A/ S/ —_—
MRV ZE HEV 93 B950.7%/28%/7.7%/13.7%,
Bl: 2018-2024FFmIE-Ri#HOSXE S B: 2018-2024FFZARBERFHILEOESHIER
100% - 100% -
BB BRBE "BBEEEES
. o,
%1 4 6 e B 0% 11.1% 7.2% 8.0% 1 o 9.4% 7.7%
70% A () o 70% A
29.6%  29.6% 28.0
Ol B N 123% 201% 25.3% % 1 250%  304%  30.4% s B
50% A L 25.3% 500 A
0, 0,
wn | 6oy I 2% g3 | | | -
30% (] 12 7% 19.7A) 30% |
20% - 4 . 20% - 0 ’ i ’ ’
10% A I ° 10% A
0% - T T 0% - T T T T T
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
miEER oK 4 Z Gellagr s WAL R
7= He
g g WWW.ipoipo.net
HUEsE: UN Comtrad E%%EH}LL?E POP 6


https://ipoipo.cn/

FEATERBPHOKMIZEERS, 2021-2024F#O04LL

1£70%-80% ) Gt

B A LrE-RErF= LR FEERTERE. EDRE. f.'ﬁEESIE BirEOKHRIEERK. 1R
EmarklinesFit#iE, 20245Z=EH/EDfE/SRANTER~&275/90.64/1.62/0.1354,
2018-2024G IV ERAFERINEMEESHE., 2021-2024FKmIE-RH O GEGAE!
70%-80%, RRE2EATMELEGE &I, =EERBERES B ARRNRDERK
ArhEL,

B ZFEEE TR E-R2024FE2FHSEL9011.8G14K.

B: 2021-2024FFREERFHESE (W) B: 2018-2025FFRLESFETE (W)
45000 1
2021 2022 2023 2024 N
= 1511 1589
BAFHETERHOSSH | 84605 | 95376 | 95309 | 96725 | "]
30000 -
964

19453
(SEFETSE-REFSSF | 28515 | 38797 | 37828 | 23837 | 25000 1

20000 -

26465 1254 9533

G ERREESE5H 6409 | 6011 2774 | 2885

15000 - 16378 792 16197
10000 - 5563 11032
G EELFHES 106711|128162|130363|117677 JO I
5000 - l
FETEEFTE~=S N 27% 30% 29% 01 - -

[o)
2 O A) 2018 2019 2020 2021 2022 2023 2024 2025

BAE (PR BLEAHT

#UERIE: UN Comtrade, marklines, TREUFSHRAT



S ERERS5AGDPHGEREERXR () ERi%

SOOCHOW SECURITIES

B BE{EkE, PEEFTARGESA GDP EMEEEMIFEXXER, 2002F2024F+E
A GDP H1163.56357et81< % 13303.15557T, #81K10.431%, ERTARGEMH1.15HE

FTEi#E6.21, 1BR4A37E, EFBRKTRAMWIR. EEFKY KIEKNERREERRE 17,

El: PEER2002-2024FFAFEESAIIGDPEREXR

14000.00 -
12000.00 -
10000.00 0’
8000.00 - i‘l

0
6000.00 - o

HhE AIIGDP (2T

4000.00 - ey

2000.00 A "'

0.00

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00

HERTARAGE D

MIESE: ERGHE. i FzasiTliRs Ea3AE www.ipoipo.net


https://ipoipo.cn/

BHRAE: FEIMRERSFEEERIILGEN183HH DY &

SOOCHOW SECURITIES

" FETSEZRERSURBRE, FEE. DRAL. FE. e, BEAETEEFFEER. MNXEkRE
KB, K. FiMEETEBRAZFR, ERADBRNRYD, BREERNRYD, DRATENEFRER
¥, AIGDPSHhEMMERBREM, FFRE. Z=E. B, Bk RMERATR2008-2011FHERRE
frEr, BEAORERK, BIMREERK, FHX. REE. ERFEARBNTRE, BIRRRMEBAREE
STFHE2005FR1FHIKIE,

m SPRIMEE, 2025FREITERE-RSFREE/183HH.

i EERPERREESNRTEARNRERANEESER

BE: FRIERAEZEMBREMHERFREE (W)

2025 AHIGDP (3£78)  2025FA00% (FA) AHUWNPERERME 2025FFARBEE 2025F2FBE

RKiX 1213.9 1418.5 2002-2004%F 1.0 1355
JHEE 4065.9 116787.0 2008-20104F 2.3 266831
TRIEZEE 22734 17848.0 2005-20074F 1.4 25867
=i 2807.3 7873.0 2006-20085F 1.7 13369
Bkrair 123524 35977.8 2018-2025% 6.0 215867
) 1127.9 54850.6 2001-2003%F 0.9 50210
Z=H 6782.8 71619.9 2010-2013%F 3.6 254327
3 29531.5 466.3 20255275 6.0 2798
TN 70683.7 6111.2 20255275 6.0 36667
ENEfErir 4555.2 285721.2 2008-20114F 2.5 717967
fidEa] 4308.2 101598.5 2008-20114F 2.4 243604
ISul 1828863

FyEKR: wind, ExXR%TE, RRIESHART 9



FETERHOSHERGEREN K, BFSHELOLEM

3lin [2) 5507

N]

m BAREF, 2024£E1Fféﬁilﬁﬁl:lE-E,E.ﬁﬁﬁimﬁi_46.7lz¥ﬁo El: 2018-2024FFRILHEOERZME (BF

2018-2023F RV E - A SRS 3, 202363 %57)
NSMASIEIIEE, 2024EHFEREnE, KigEE o - 100%
RN TTEEINER, " 80%
n BUWES, FATSEHOMSEESHSE. FR48E, 1 .. e
FEEFEENTE TSR, 2018-2024FRERNE o
REEETTAL, (HARERE, DE. FNERINEsS, | o
HASHERNEIAEENLERS, 2018-2024FFEHOF | | 0%
EBMIEEIAT, BALORNIEE T, o 0%
0 - -60%

0 A (F ) LHF

E: 2018-2024FHmiInHOFHKBERFIIBRM (H5k) E: 2018-2024FFRIFHOKEEE-RFEIIRM (3E5T)

200,000 - 250,000 -
180,000 4
160,000 - 200,000
140,000
120,000 150,000
100,000
80,000 A 100,000
60,000 -
40,000 - 50,000 A
20,000 -

0 0 -

2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
BREFF wFEHEINE  FAAHE BEAELE B E WAA  HE KM DA

E2aBTIRE BdAE@ www.ipoipo.net

#iESE: UN Comtrade, 10


https://ipoipo.cn/

REMHFEFEILROERFEEZRFER

) F5its

SOOCHOW SECURITIES

B BmE, 2018-2024F I E-RiHOKIFEEMAISERS E: 2018-2024fFFRFE-RE#OFREE SEL

&, HERFBITERHOMERS L7, SAFEOF=
EIESEIK, 2024 RIGHOFGRERR2MBRLNE | e
BHIE, PEBELHEOEFRE, 2020F5KEHOSHNR ] i = B B B B

RIS, 2024 OHET. 15455, 2021-2024EAK . . B8
O BAEEE] 4-1 SHIBXKIE, BASMETTSE: M ] a B |

BFE WEA  HE BFM CFE BER  AHL =i

50% A

2024 FHOFKRGLLE, FELL73.7% M EXKEFHO o

BfI, BAGH14.6%; RUN, REaAt. EDE. SE. .| 09 40 29 s B B
XESEHSRRAITSHAR12%, EFEREMARRET | | | | | | |
E_EJ\& I:I *th,\{;j\:géo 2018 2019 2020 2021 2022 2023
E: 2018-2024fFhERAFHOFRTERSE () B: 20245 5mIE RHEORRE AL
80,000 - L, 10% KE,07% KA, 3.0% Hoh, 0.4%
’ 71,291 BM, 5.7%

70,000 A #1E, 0.8%
60,000
50,000 -
40,000
30,000 -

20,000 1

10,000

0 -

2018 2019 2020 2021 2022 2023 2024

B E mAA

HUEFE: UN Comtrade, TREUFSHRAT

11



REE-FHOSGHEFRRT EEERPIFEEREH 1) =it %5

SOOCHOW SECURITIES

B BipkEPEERHEOESHIBAILEFREEEREZRH E: ERHOE-ERER (66) RPESH
ISEHRA, (BEDfE. FERE. BRESEHIGESETE. ] ow, oo
FREEEBRESM. BRHiptEEREWSERER L uw
R, BAREOMERS LT, PEERHSEMN2018F | | |
31 O%EFIE20246£93.7%, EFYHMIIZNG. BRHH | pe
SHEBIENSTT, 2024 FRESLGA 79.2%, BB o
R %g'xEﬁJ—(‘fMS%, HE/ENELOSMERMREIR, BN l I I o

AR, SFRETRORREREERS, e |

| -
E-E{ﬁj\%ﬁEE 201 8-45'5484% S 'u::t ?;20245561 .7%, EZ'K ’ 2018 2019 2021 2022 2023 2024
B 7000 AL HSEHINE, FArhERESHNE i sns -
+ [ — 2 A
EEET
B: FERHOEEREE ) RPES B: dAEOE-EREE () REBESH
30,000 - 70% 30,000 - - 100%
. L 90%
o -___-\/-/_-- s s
20,000 - | 0% 20,000 - L 70%
L 40% mm
15,000 1 - 15,000 1 L 50%
0% - 40%
10,000 4 10,000 - . -
- 20% - 30%
L 20%
5,000 - L 1o% 5,000 -
0 : : : : : . - 0% e . , : : : . - 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
_— A — E A

E2aBTIRE BdAE@ www.ipoipo.net

#IESZE: UN Comtrade 12


https://ipoipo.cn/

B E R ARATIE2025 S BrhiE L5+ ) ERi%

SOOCHOW SECURITIES

® REEXOFT2025FHRPRENFRBIFHOERIEEPIE EH. 2025FHE/NFEIEASEREES8.74
R, B EF42%, 265FRISNBEE4.695H, EEL EF38.5%., HEZRKE, 2025F+FEMH#EHO
3.58F4%, ELL79%, 2026 H£1-582.48F. RELL+83%, NHOETES|EE; EIE2020FE 20255 H
0.1551EZE1.815MR. SPEMRREILEAf3atLAIR7%EHZE21%, 2026 F£1-5H0.7754. [EEL-3.8%,
=SA/NMERRE,; FERENPEFRSHE, 2025 FEAZE1.635%, 2026 F1-58EEZE0.52/54. [FEEL-

22.1%,
B: hEXNGEIELHOSERHERZELESE Bl: hERIEEHOEREESRTHES
14000 - 350% 1000%
12000 1 300%
250% 800%
10000 - 200% 600%
8000 - || 150% 400%
6000 . Illl l 100% o
2000 I‘, ) Ill| ol i ‘||I| I s 200%
. S\l 0% 0%
2000 - | -50% 0
0 -100% 200%
S & S SSSSSSS '
GO P O PO VPO RO RO
— R R D /% yoy/Aikh — A R D yoy/£ifl
r- e = 5] . =
: MENEHEREROERHERELES : FHEXEREOERHERZELES
1800 600%
1600 500%
1400 , 400%
1200 ‘ 300%
1000 S0
800 | | I l | v‘ I I I l I I | | | 100%
600 ' l ' I ’
400 I -I'l ! | it || I ! 0%
200 -100%
0 200%
S & & & S S S '
UG VS I S I O RO RO PO P P

— I I D /2 yoy/Ai%l W E R D /2 b yoy/ 4%l

BUEEE: PhEEX, RERUESHRER 13



th, BEEEXHEESHOMILE S ) 1

SOOCHOW SECURITIES

" FREtXMHOSRXHZOINRTRFEFRERMYBENE, B, H. BR=SHIAZR
BESK. (1) FEEXEET (FE-FEBRMNE) (ACFTA) R (KEEmEEFIHFX
EifE) (RCEP) . AZBHEEF- MRz /ERCEPZ FHATKEKIBENXRUHR, BIHE
HBoTmBEEREEREXRR. (2) BRkR (RE-BrsE&SFkEmE) (AJCEP) 5

RCEPSN, EEREELT 7TRAEFFMNE, RItER—ERixE LiEEaE

(3) BWMERRESREBALXEABRNE, FTHIEESS.

E: RERLOREBIE (LAENRHHI) &SR3 E-RKHRILL

BERE,

HS4R3 &m hE BF ERi  (FEEYaf)
ae N ACFTA 5% /RCEP 0% /& | AJCEP 0% / IJEPA 0% / N
= Jl=oN i,
. ACFTA 20% / RCEP 0% / &| AJCEP 0% / IJEPA 0% / .
£ 1B At
87042311 EREHLEE GVW> 20t = 10% RCEP 0% / 218 10% @ 10%
. ACFTA 40% / RCEP 50% / | AJCEP 40% / IJEPA 5% / ates
£ A e

KRR BRI, EE':E'H- BZRBTIRE #m@ﬁ WWW.ipoipo.net -

14


https://ipoipo.cn/

SSSSSSSSSSSSSSSSS

=K. FEIERHERERSRE

FERB U EIELA TR :
v FRTFERE-RESFERERFZEMLE? LRIET?
v FRITPERRE-REERPENFRIT L OFESEFRS 2?




e EERKEESTHMRREIER ) ERil%

SOOCHOW SECURITIES

BPRE, UBESFKIIRSSISKIE, ASGDPMEEHNIEH, ERMIEFHARRIcHEEsEE.
MIBRGERE, 1980-2025F#irpgGDPIEREMZIRHAMEFSM, (NE1998FIMERIEAH. 20085 R
feil. 2020 RREEE ™R, BIREERERERTERE. . FFRE. SRATFEMKREIT
EzR, B2000F P iXIEERIREES%-7% X8, HiEHERmRIH QIR FEHERBIR. XJt20055
N20255F N¥JGDPEUE, #rgiBiEEs), (NRTHE, STEMFRITER, SEEKTINERI. SoE
SR SRR, 20255Fi%372026-20305F19GDPIBK10%LA EBiR, FIKEIRSIFEEH
IR FNZFHARRTE D,

El: 1980-2025FFmAIERPEIRGDPIEIE (%) El: 2005-2025FFmAITARDEIR&PEAIGDPIRK (£T)

15 4

18,000 4 9.1x 3.4x 4.1x 2.8x 6.4x

16,000 -

14,000 A

12,000 A

10,000 4

8,000
6,000 A
4,000 A
2,000 A
N B B N _mm

HHE FEHRE EEE e P TR ]

W2005 ®2025

—&0E LABT —e—d  — P REL

FHRE



https://ipoipo.cn/

R KFMRIMNESI AN HBEEFRRSHAEXEZIP R~

S Al ) Gt

= BFRE, H003FRHURMERMNENINEBNER, REURE 7. 2asummamans (M)
7. 0. BUESHEAR. 2003-2025FFDIFEREHEK, B
2007 EE MBI HERAA 20244, HRNS  EISIRAEREIIEK  w, 3
FiR12.87%, BARRERFEMBIRAW. JFHREFE. 2003- ™
20234FHraFDIfFE & GDPLUEKIEEE, 20234FFDIFRALL53.8%, | |
ST REREREI A AE PRI, N2023FRERRENE,  w
FELA7A3NREWSS; B2021FeFEFRBREERRESEUEEM,
KIBSTRREN SN ARE T ANARMER, ANMEIMNEISETEIIE a2 |
ST ARO, RERS. A EESKRER, BOlEm |
2026-2030F I 10%HIGDPIEK BN, EEFEEKIEtLEZe & & 70 ¢ e
BRERER, MBI BERRITE.

El: 2003-2023%EIFERS EZR&HE El: 2003-2024%E5IF SRS EZRFDI El: 2003-2024ERZRETIERIEM
FDIFFEHGDP AL (%) FERA (Er) BOEFREERERE (B5%k)

300,000 -

0 - 250,000 300000 -
200,000 -
150,000 -

30 A ’ 200000 -
100,000 - -
50,000 { =— " _

20 | 100000 -

O +—/——F 77— 77T T T T T T T T T T T

— o e e e e e e = =

B N

NNNNNNNNNNNNNNNNNNNNNN 0
~~~~~~~~~~~~~~~~~~~~~~

D e NSRSy NS
S2SS222sccscszsssso8g9dq ) N O NN NN
NNNNNNNNNNNNNNNNNNNNNN Q Q Q \ \ ‘\ ‘\ \
0 . 10000 1 S S S ST TS S S S S
LU AR EVERPET SRR i —— LRAEL P T, e i .
o Aty R EvS
2003 2023 — AR RE
SR AT FRT TR AT

HUESE: ifind, OECD, ZREIESHZRFAT 17



R RSP GOIEARER, DREXKRRUSIZEZ— [HYrEaE;

SOOCHOW SECURITIES

= HEE2010FREYEZSIKMITLMIBUIER, SAFRIIMNEIRIZUSIZE. JMEMET KR
IR EWEEHEBEEESIMNMEMARTS SR, M1995-2023FEBE, SrEkEYIRZ 0
FURREGIFERBEIS E1T, KIBRSGENE. Skiall. H=E. FFREFRBEMER, 2020FFRKEHREIT
B, JMENWET KRR BETCXEEMETHR, FEWEBHIH O RN, o XEREXRE,
HRIEOECD#IE2024FXE AmE—KHO B, SRHOSERIERI29%, FE/MEDTI"=1,
mtb15%/13%, FRERLTHIHNEI%. BIAKE, HrERAIKHMERimEETT, BEEIKEKXE
EAEN, EkEE RISt X H O SECRTREIE S,

El: 1995-2023F 5l SEESKEYRZRAELL (%) E: 2024FErphOBtEESEL

1.8 4

1.6

1.4 BXE

12 1 P, 2% +
. B8, 3% R

. 0%z
0.8 - A @E
LEES
.z

0.6 1

0.4

0.2 1

P E, 15% W

[ B

mmmmmmmmmmmmmmmmmmmmmmmmmmm
ooooooooooooooooooooooooooooo
OOOOOOOOOOOOOOOOOOOOOOOOOOOOO
NNNNNNNNNNNNNNNNNNNNNNNNNNNNN

T E &

18


https://ipoipo.cn/

W BRERSET RIS [) R

SOOCHOW SECURITIES

B EAEEINETRLKRERIRENEG. 2018FRIHRRZFPENIEL, RARBEN R
WA RRIRAEMIB, 2018-20235F, Z/MNMERNTET, WrRap /AR TV MU mRERS
X, REEEDZEANEOMEH, XESTERZRASEREE IBRKEFELEREIKR. SR, b
ERLFMYEETIZIHOEN, SR FERHOOREEN, RR T EEESINRAMESSH3EINT

HIEFRBEERITIE,

=1 . », S, r=1 I8 ., el
El: 2018-2023%Ei#O5LEEX El: 2013-2023iEs A RE#HOFREE L OMRIEW
W Vehicle Other manufacturing Metals M Electronics
W Textile H Mining H Machine M Agriculture —— Imports from China ——— Exports to the US (rhs)
Monthly Chinese imports Monthly US exports
(USS billions) (USS billions)
Percentage point )
? - — — 12 US-China .
= s _ trade tensions
0 . 1 10 : Correlation: 10
-2 + Dec 2016 - Feb 3
l Correlation: y 2024: 96%
-4 March 2013 - Nov ! 6
6 _ 2016: 84%
0 6 .
-8
g E D 8 8 © © O 8 O 9 O c O ;
IR EE R R ! : 2
s B X8 2§55 8> ° ;
= s = E c = E 2 0
= 0O o
= M mgvmu‘_jmorur‘_nmo\go‘—ammg
7 AEEEHIE2018-2023EE R EH N B HEBOIEE T, I M
. . . A ] N ) = D = M~ — M~ M — ™~ M~ M —
s, HRE m, XLMOMEERERS. B, MBESERKEE, | e e S e T e et e e Sy ey
FREEFHEE MR A

HOERE: HRIET, REREIUEESHRAR



B G A R I [) R

SOOCHOW SECURITIES
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HEFREERR. MRS ERFHRE: SR RiEL(RERI SEiEINETE
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SOOCHOW SECURITIES

" FEERETHRERZEMRIEZWERX, NMBERFEH. BaRBERiFRREERHiAN
KEEE, 20265 P7REGPSSHETHMT, BERSRFIFESR, FEINBEEISINAEE,
FHRRERBAE R AR BRI,

El: 2021-2026FEL A ERE FHEZHSIFREILRRETICEEL

o | BBREFEDW | 2022438 | 2023&FHMZELELE, BIFIRE SRR | 2025EBH | 1.,
2 IREZSEIRE, Fia, EE | SPRETCEZETE | BE VHRMEE | FXiE BE
FRECRENR | MEFSA | EEWERASIEE; IF | iEE, FNFER | mEmEke
; B, IRE/ | EREERMSENE, | ER{TSEMS, , IRBAT,
tb LT EERLEF; 202316 | DAREEREAEH | ARFEERER | 10%
(&, FARE | BRCEPYFERE S, o TS AT
HINEISE | PFESERXHETEET B, fivEErh
12, ik
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SOOCHOW SECURITIES

m FAIFRIT2030FEFmIE-RIEEA39.38, $20244F181<233.8%, PENIFRMIERH
£27726.374, $:20245181<269.2%,

El: 2024-2030%@IE-RhintHETN (i)

OS8R (BH3EmT) 781209.98 926414.35 1098608 1302808 1544962 1832126 2172665
FautH OSERS K 96560 145204 172194 204199 242154 287164 340539
Eapt i O S ERyoy 14% 19% 19% 19% 19% 19% 19%
iEEHH SRR (B/ZET) 24 3.7 42 5 55 3 6.5
3 0.55 0.55 0.55 0.55 0.55 0.55 0.55
A B RS 18853 25378 35827 46735 60460 77673
iEKRFREER (HAE) 184 189 218 255 303 364 437
KGRI 58.7 53 284 37.0 484 60.7 728
7KifE) O 47% 3% 15% 17% 19% 20% 20%
iEEKIRE RHEL i) 103 220 320 360 400 440 460
FENMY 0.45 0.45 0.45 0.45 0.45 0.45 0.45
2 EEES 18760 31381 41305 54614 72090 90441
FaitiEE (i) 19034 37613 56758 77132 101349 132551 168114
EitéEEyoy 58% 98% 51% 36% 31% 31% 27%
B
EHEOSE (BH3ET) 498327 524766 552607 581926 612800 645312 679549
M3 S EREHE 17644 26439 27841 29319 30874 32512 34237
[EFEIri H O SRy oy 4% 5% 5% 5% 5% 5% 5%
EtHOERRY (H/{Z3T) 8.15 8.50 8.8 9 9.2 94 9.5
3 0.55 0.55 0.55 0.55 0.55 0.55 0.55
PG o 24533 26746 28805 31008 33363 35506
B T2 (M) 94186 103605 116038 132283 152125 170380 187418
BISK 6307.83 9419 12433 16245 19842 18255 17038
BT (s} 7% 10% 12% 14% 15% 12% 10%
[ Yalio) 43.14 45 47 48 50 50 50
2 (Fl 0.45 0.45 0.45 0.45 0.45 0.45 0.45
2 ) BEREK 20980 24542 28573 34228 38336 42169
ENE&itiEE 40637 45513 51288 57378 65236 71698 77676
AittEEyoy 5% 12% 13% 12% 14% 10% 8%
FREEE 2 (Hh%r) 200865 217976 236545 256696 278563 302293 328044
EREHHOS < 1039 17111 18569 20151 21867 23730 25751
{2t OEEyo 1% 9% 9% 9% 9% 9% 9%
EEHOEFRY [Z%5T) 12 13 13 13 13 13 13
i 0.7 0.7 0.7 0.7 0.7 0.7
PG o 19836 21526 23359 25349 27509 29852
EEEFEIRE (H{Z3%T) 25 25 23 22 23 24 25
ZE = ERIE -5.98 -0.78 -1.23 -1.17 0.67 1.14 1.20
BT Eyoy -19% -3% -5% -5% 3% 5% 5%
EEEMFIRERE (F/HZET) 975 950 950 950 950 950 950
£ 0.3 03 0.3 03 0.3 0.3
2R ERES 7013 6663 6330 6519 6845 7188
ESiHEE 24760 26849 28188 29689 31869 34354 37040
ARSI HE Yoy 2% 8% 5% 5% 7% 8% 8%
+ +ENE&iHEE 84431 109975 136235 164199 198454 238603 282829
VAN=124 2% 72% 72% 72% 72% 72% 72%
3 =4 117677 152743 189215 228054 275630 331393 392818
SRl &R Eyoy -10% 30% 24% 21% 21% 20% 19%
ERS R IR 71291 99283 122990 148235 184672 222033 263188
ESE s 61% 65% 65% 65% 67% 67% 67%
EX AR Eyoy 18% 39% 24% 21% 25% 20% 19%

ZORLAUN Comtraded

HOERE: wind, 338E,
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hEESFEEGREEES () ik

SOOCHOW SECURITIES

" PESFESFEERBRT2004FSRBEKDT, —+RFiR "BEHO-KDAE-HEANFN/SETE
" BEERAME, SRiLlgE. FEREARCHIAMESBE, 2004FEFSMURIRIEIVE, B
NiENKDEFEREER, BittBESRAIKDI; 2019F5RrgDaehan MotorsiARkERG1E, £
WO, RINEALTE. HESAERER. 2025FFMETENR, FERETNUKDREE 58
B M, W7 RITR800REITER, 35PN EXRIRSS MM ; #irgiEFVIMIDERKDI %49, M
XIFEF1.50W,. RUREE1.301ZmEE. 20285, 2026 F R ERS =EfnEUIRSS ik,

E: FEESFRIGREXETR (2004-20265F)

SIS, SRR JEREITRIKD BaEEE HWESEHVIMIDES S84
OskFEIKD T ET%% . #RI1.555%/5
20044 20254 20254
@ @ @ @ @ @—
20194 20254 20264
ERERgDachanA 172445 R NI EIR800+ &1 T B IEREES = EiNERS,
REREE . 35NBR{Ru AR Frlle

HOIESRE: ANEEM, F\%- BZRBTIRE #m@ﬁ WWW.ipoipo.net - 38
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SOOCHOW SECURITIES
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REESEMNISEN"SINEE. GLiaH. St sHE. NSEWE, SEENERE
2006 FRUREAGEEY, KEARFFAREY K, BRZE2021FHnRREERT. FREIIERK
, 20255 EESBINEWA4431Z7T, BAEE+16%, BINERLATEREWL0%; NHOHEEE
,ZOZZEL)&E/ YA A EHOEERRXEE E, 20265F1-58HOEEHIT8.28 54, E
+43.52%; MDEE, AFHOHERKEIREA0%LL ERNTSTKE, REFEEREOEN,
ARE. 2E, BINSHEARKIESEOM, MRATEFREINMENEESIE.

El: hEFESBINEIR. BINSIEELRIgE B: dEFESHEOREREOBLE
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PEESRESRSHIT, BE~HHELIRE ) ERil%

SOOCHOW SECURITIES

= g PEESLAKDAR + RABI/SENEEENEE, SRAT. . FERE=SMHE. 2019
FrhEERSDaehan MotorsiARbkIES1E, BB ORAN, RNEEUEEALTIE”. HERXER
BERrrm. 20255 FFREITAIM KD BX] BB REBE M, AFSLIEFHRERNE4ERA.

= RiE: pESESHEOEGE—K, ESEFAKBE—ERMEED. AOERETRIBHEXHZE
PIECEHERRA, REFSA "RiHE + IkSuh + BHEER" =R,

B £ TEESEEFEREFTEMFEC=ERSE, BEER RE. ZEEHSHILERIN, TREE
TS FIRERIRSS, TTESMIRSNEHNEREERRF.

E: hEES=ERS B: FEESIFERER

SINOTRUK |

hport Trading Sales & Service Center |
ine Parts Distri

L. ‘;’
-

| e ’ &HUUJD J
> ) Wil ie

HESE: ANSIR Mar- E2aBTIRE BdAE@ www.ipoipo.net - 40
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mESEFRITHREREZ () 5507

" BHESE2004FEEMUR RO, FETLIFEEAZRESEFILIESE, 6. Hhits
RERIREN. 2018FENTESKREIYIRELI&T Expresstdfai@ B, YWIRERKEISIE; 2019548
NEISREEXREFSESRINY, RIEBAIEAHGESIEABREERR AT, MNBRERENMLS
BRENFERARERI., 2023FEHRBEEERI L] SohuEt. 202458, NEFEMEED)
AR, 2024F1MBZEET RT, SHE3.75F5XK, FEBETER. B R IR 8%, Bull
AXEHEIEF L.

B: BESEFRIGRXETR

BRI, 25 SEAREAE, NERER FET AT, BRTAR
EE 7R RABRNANFEBAER I
2004£F 2019%F 20245
@ @ @ @ @ >
2018%F 2023%F
S)QTHRRE R, W EEEEATRE RN
A T, 2024647

HIESE: NEEM F2UFESFSSAR 41



RESERNGR+BRASE, HuEnELE Joydas:

SOOCHOW SECURITIES

m FFRE: RENTAHESRD, sNiEREEN. BERPBERZREARSN I 2024FR~EEaNNRE6M: B
BINEIEEKEE22NEMKD T, FHIXITEENREER .

" RE: ARAFSBRMSHETNA S, NEBERBEEDT., 2019F ATSIEAEREFMIERAT
. Frt— AR RE N O,

m 5 HE. #E. RO mnEEEnTED; §X, BOXEFREHIBZ4RBEN S XI&5S0EE
Rz; FAVE-REETIUKR., TR E.

E: BESESKGR

OUR BUSINESS AROUND THE WORLD )))

B RHTWIRE B2dPE@ www.ipoipo.net
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AHAFREH RS () ik

SOOCHOW SECURITIES

" A+RFRIETGRIRT1963FRERTAR, /31T REL "ShER BT IR XIgHORA" B
FSEENNRS, AR ERE +ENRWEER, HLMIMUD Trucks¥MEER. 1966FmMIIZE=EFATIMCT
; 2002FBRERHOLFBENBARERZIERE, FEARAHE100RNMERMBXLIKEGT];
20155ENfEIAMII iEAKarawang, EHIEFF~gE520008, AR 7= 800004/, 20195 TragaFf
BEO. EPEEASFXaErEith, 2020FR=ERITF 2550054, 2021F48L12430{1287T5%
FRIIEBUD TrucksHEEIZ205R 6K A8EARE; 202653KZ=E BOMLIER 1502 A RIKE, EET KBl
M ARARA, FEHEUD TruckstIEEEFHEHIN, Bir2028F3 BRIk ETF-

B: A+HeFmITHRXETS (1963-20265F)

R THES ~HOEFRNIESR FERITEETE ZREIBOML/ET S0{ZTURFHRITE
HAZE REBRET ZEHE500755% BEEUDEFHEHIN
1963£F 2002%F 2020<F 20265
@ @ @ @ @ @ @
19665F 2015¢F 20215
BIZREF AT EPRIAMIZEA SERUI
IMCT Karawang#h/~ UD Trucks

HIERE: NEEMEALE . Nation Thailand, Volvo Group, ZRSENFERRSIFT 43



A+RMEEESIIR, EEEEaEs D FOET

SOOCHOW SECURITIES

m FHE: FE+ENEWMEMESEM~RN, MIRAHREFRREECE. 202655%=EIMCTIE FSamrong5
Gateway®] FFESTT=RE38.55/F, HPEIERRE5E+R, RTA6000A, SEREAMIERE
90%; 202654 BIRBONLAER150{ZFHARILE. ENEIAMI Karawang/™ (GitB30 M0, EMF=8e5.25
W/, &R E8HH/F.

m RE: SESEREFMVBSESH. BUEEBSAstrag®, SkATS5DRB-HICOMERABLEHE
FRERIZEUINZE . 202 1EWEUD TrucksIFEFEEH—EE.,

= £ ERESELFHNERESEBERSTEMERR. ZERERII . TERO. YRAEFE
\EF AT, FHTEHEERSKTCO, Mt E e R,

El: A+HRFEERRAE Bl: A+eFERE

- T . R s |

RS ASIE N- E2aBTIRE BdAE@ www.ipoipo.net - 44
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UD Trucks%ZEllfh ERIE% ) Azt

= UD TruckseE#ARRASHHRINE, UFERSIRARIIFRIRINE RIS, HAOFNHIEESR
itER=m. B8 HFR007FHRXRAERERZWM, 20105F28ERUD Trucks, E/REIRIEEX
IRARAETAE, 2013FAESRENMMRMNER T, RFEAFXZAARIERQuesterfEtt R4,
PABU R MR Z=EF O ERTS; 20185FQuesterFzERITFE2I1A1.551; 2021548 K/RAE
124301 HTUDRIREESLRT %, WARLSHE205HIRERR, 202628 A+ REMEERES
MEEEI #B=UD LRI, SAH—2LEIXUDINEEEHETIN, 11%/20285F3 BRI,

BEl: UD TrucksHRIFHRBXET R (2007-2026%F)

IRRARERWEEF5E FEEAT IR A3 5eRil

Quester FZ; 4peE20FBAER
2007% 20134 20214
@ @ @ @ @ @
20104 20184 20265
E&UD Trucks QuesterZ=EH PRI AER T ERE~
RitTT81.554 B maHEHEIY

#IEgE: NEEM, Marklines, TREIEESHAZFT 45



UDLAZEIRAZIRE, EFF-mEARhiamE 1) =it %5

SOOCHOW SECURITIES

=g URESE I HXEE—4EF~IKEA, RESgamFmmill, 1) 201358, LBt BEEA4Er~
<QuesterHEcEd-<Croner, HtNEEATERHOFEBLFE, 2018FERITTEIA1.55M,;, HAGT
REERF-aeBEIRE, 20265 8HA LRI FiEhHRE 4=, UDEERAFIED TRt EFH.

= RiE: BRAXRAAENEENLE, AALTRBERSREMRE. WEEERE. e, SRAI. #E
. IFRESHINRSEEDY, 20215 A0 HReFEFrER, HERRFLSSHATEE, Wi
ERESEFRR.

= £i5: KIERRSiHRMNEEEEEGRRRS, BRLEEERRE. AT HREEEERAEMHHN SR
SR, MEEEGHE2028FaifERE, HERNEH—LHARTRER, RSEEEERTT.

B: RREREREEGR E: UD Quester®
Taiwan

a
Thailand ?‘ &“Ph"ippines
K /
Malaysia @
80. Eﬂf‘
Indonesia —(Jemgmsztf

DS ©@ &

UD TRUCKS

Distribution network: 340 sites
Manufacturing
Volvo Trucks @ Renault Trucks

O up

RS ANSIE /".E- E2aBTIRE BdAE@ www.ipoipo.net - 46
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HE 5Bl EATEZ () 5507

HESHAFBIEIRRHARRELRI, UREMENRANEZ L. HEFEVEIREREL, <HALIRENR
hE-RBIGEAL. 1962FEREMYEREIMEENT], 1964FENERERVESRENEIMNMET AT, X
SCFERMNEE G H OB A EFNIEANESEL; 1982FENBHIEZAEIPT Hino Indonesia Manufacturingpkiz; 1996
F6B5VinamotorE{FREESEIZIIHIno Motors Vietham, REER&TSAIN; 200348 5Indomobil&
{ERVFT) FENEIRF=, EUmMASEANRISKERAEFE; 20265F4B 1HH S ES=FKEREBET=HE
E5a, ERASARCHIONTRRIESRZA LM, BirkABASILMERAEREER.

E: BEFEIERRXETSR (1962-20265F)

FEEFKISH NS v ED/BRAT 187
BEAEIAT TERIASEAN GBS LI
19625F 1982 2003£F
O O O O O O
19645F 19965F 20265F
HEIY A5 T N AV S=ERass
RN RN SERTAN FAARCHION

¥iERE: ANEEM, Hino Motors Vietham®ER/, ARCHION, ZRSIFEFRSIFR 47



HEFSREDINIZ LR E P () 5507

=it FESHEWZLEHIE, FibtitREm. FEE1964FEEHIEEN, AP EREES
[K£2: EpfEPurwakarta T/ 20034F#%7=, EMEMASEANBISRESAEF=Eit, AZE5005700FK % hEE,
2021 RITFEIAS05H, TMBEEHAO17E. FEMEEA13E; SrEiIReR L] AEAAR, 5%
AT SIEFRETMRARER.

FiE: SHEEPHVEIREHRE, MEZERBRRT. ENESIndomobil&ER R ERESEERMIIHEF
NEFHEESHE, #rRHitSVinamotorRERBENERNRIRRELENT), RICZIMIEESRE.
ST, FEREIEEMRAEHNE,

gBE: DRXHESEXENEGRABRSRIMEARNER. BHF BEH. SREESRRE)IEE2MHERS,
2026FFH NARCHIONES = ARETA. RKWHIEFRES, WmhiHESERMNERIFIRF .

BEl: BF2IKFEREHEMETR E: BF%REHFFESIRE
Hino 300 Series & Hino Bus GB

" " . Fuel Fuel Pre

Europe and Africa Asia, Oceania The Americas asa Ll Filtler  Filter Fuel

and the Middle East Engine  Chassis Filter

/‘ *"".’.’\ - - A r r r 2
r- z d y

2 T "N = Elolelolel ||| |
o il ... - ik 9 999099 %
seeee o :. w /'c leo rease
¢ 0:'.° ( 4 ‘. w @
5 99|99 ?
19 @

” 40K @ Q

@ Sales outlets A Parts depots M Production plants

RS ASIE AI- E2aBTIRE BdAE@ www.ipoipo.net - 48
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EERRFRIThREREZ () 5507

. =EERUSRESHHEARNES=REVFHFREL, ERREXEAT S, EFRHREFELS
RUBENARIDEINELTT. 1970FKTBEEIEMA., (FA=ERE5=ERFTRATHE., £ HOR
I, 1973FMINAEE KRMSEMHA MKMIBSE, R BAMHY. AtERANESESR, 200345
HEERDNENN=ERREARER, F589%, HHMAEIKEAEMSE,; 20165 HkSRIGKTBRARM
2007FM18%EFZE30%; 2018FIFEMIRE 1200 ABTHERE T EMFERIREUFAEE, 2019F"F
Bigrs, BHIERERF) 2528C; 2026F4H1HSHEHEESRS, FFAARCHION, BirmABEARS
i RERZERL,

B: ==BRRFEMIGREXETR (1970-20265F)

KTBTEENfERSL BRSNS AR ENRETEEMEE
BEERORE 1£A289% 2019448 74R%EF) 2528C
19704 2003 2018%
@ @ @ @ @ @
19734 20165 20265
HENMAKRMS KTB:5A& 58%5
MKMIJ #7 M18% (20074F) EFHZE30% FHANARCHION

HrEsE . NSRRI 49



RRENIERFI=RHENE, FELI #hTE-FF6E 1) =it %5

SOOCHOW SECURITIES

H FFEE: BEMYE. FHEFMEREER, FEI 4 EERFERE. EDRmsUSR) I HO, HEimA
KRMJ RIRIREE, iRESREE, HEPRFighter XEFER, MKMJ BEA A4, W Eiz=Eid504F
; FEDZET] #K&E1200580T, 201958, HHFRRERF) 2528C,

= RE: BALNEESHH, HFHEEMTARRT. HEHKTBR—IzE, =E=ARER30%, KHEHK
FBEEEFRIL LK, ETokopediaFERITEEE10008; ZEHIBEERAIDCVIZH—IZEX
S5FWHAES, SCHNREDE.

n €5 ULIKRECIRSMEREERIZEE, T2K160R N EFBEENRS PO, =t ERl
R B BoE. SERIESENSIESts; 20265FF NARCHIONEEB&EFFA. RWFI4r=imzL
B, WnhiEESEENE R RS,

El: ARCHIONS#HRER B: ==KEELFHIS

Timeline from definitive agreement to today and beyond

Jun. 2025 ! Definitive agreement (DA)

Announcement of management

Oct./Nov. 2025
and governance structure

Nov. 2025 T Approval at Hino EGM
Feb. 2026 T Anti-trust clearance by JFTC
o

Listing approval by Tokyo Stock Exchange

Investor & Analyst Day

Apr.1,2026 @ Closing & Day1 of ARCHION

e
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HRERFHESTEZ, PEmFSERER DYEIEs

m BRE, PHERREEFEINEARSR. FILRESREEAEREE. HRT19605ULAKHAN, E2
E. ENfe. 5kiill. #rSiRESERS, USRMA%RD, Mg ERin KT E, REaRSIEAstra,
IndomobilFEA1tE, TEEESKEECAPNATSFEDY, SRHRIENERS, 11020215 KE
UDFHT2026F B EEFHHIN, HESIAF20265F4BFHNARCHION, XMW, FASEFNERGHE—TERE
BASFmmF]. TEmME2004FFREEHORY, i0KDER, BARNSERE BREA~HmRE, At
rrReR) ) EMESERERBIR, B, HESFARSTEXRERS, SERARR, FEEZARSM
MEREES. HEME REUSERNENE. EFRS, BRGTIVNEERGFEREENER,

E: PERBFEREVFRIETRRHIELLE

HE B
(AT FEES. BEF f+i¢. UD. BEF. =EHRRE
HABS R 20045F#2, BEFHOEL 1960Fi2, SEMLLTA405F
A ETEMTSS BRI EMBAERRT ETEN S SR EFR ENMBABFRF
IR 2024 HMEE L (HRMDER73.7% 20245 ML (R RMDER14.6%
e KDEZR+ZB/ AR, FaeRv ERED A OZEER, FRERA
FEHR EHEBNENE, PETFATR, EERS GRIER R, FEHE, EEIR
AR MR EB NN B=0, AR
EREMSE EXIRIGTRIES 5K, LABCHAEHENE pRFEER, EHEIRSSERN

HIESEE: NEEK, UN Comtrade, ZRRIFESFASFR 51



FRESIEMNE-RHiALLER D,

R UESF

SOOCHOW SECURITIES

= IENSHFEITERHIESRME, SilESEZRASAKREE LBAPEE-RLSHAXIRERE.

N ELZis

BEE, FEUAKREEENTIEN, FElARMEKRESRER, FTXRAFEWARSERBRAERD], BEREE
INGTER., MRFERPEAR4FREIRK, IENERUESKEN WEMES, SINCERKNRRL. BUSIT
HRARZ, BROEEXEHELRE. NSEXARE, IFNRFBBRATREL, IENTH _FESHEHF
, BN —FEZZNNERERS, PEEEFHESERDR/N, FellHRZRERESCEINEES, PHIEER
FRERMRS, DIUEFFIUTRESRERHREL.

B: FrlSIEME-Riiats:

#IERE: NFEM, |

ZREENE BIRXIIR2000F AR E, 2026-2029FGDPIEE4S.3%-4.4% [ENEZRIIHR2010-2015FFE (SRATEITERMER) , #Eg
& S F TS HEEEIKS%- %R, RRHEE S
ey [ERETRERENK, 20255 AT LEREKETERE KRR EHE AR AR, IR
i A HR AR R
S, NSFESER, FESEREDS,  AOMET0% 80%, LIbE. BARMAE, AL HEhTE
BREIESE [ELVEA VISR, PEECESERAER, PETMEREEHD, ORaIEES, TEk
RS a4, MEA(FEAREEDHON, + SRR
ey [EA—ORIER, SERHY BEEETERINSESF (ACFTARCEPXBSEMIHIFE, BEASIAPAPSRES
ol = %5, BIEREHR
BEXUER [EREHL. AFTR-BE M5 SEAEHR R
CERRER, MRS, RN ERSSERZN [DRGEESINE, BRIAEIENRORE, NETRARD
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