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O WMEHR
B HH K 2022 2023 2024 2025.03/2025.1-3
BB (278 585.63 689.80 730.76 688.82
RMf% (Lo 490.99 586.91 617.83 566.45
BB &M (20 74.20 88.08 101.70 111.58
RAFFNE (28 9.33 11.66 11.79 3.01
FE @A ({78 9.16 10.66 11.40 3.18
HRNE (1278) 6.86 7.94 8.52 2.38
RAEFFRNEAF R B (%) 1.76 1.83 1.66 -
PR B ERE (%) 1.29 1.24 1.20 =
PRI EIRE (%) 9.41 9.78 8.97 -
PR LSRR (%) 0.00 0.00 0.00 0.00
WEBEHE (%) - - - --
PRS2 5 B (X0 7.89 7.83 7.14 5.96
BARSIREA (%) 86.87 86.95 85.87 83.54
ISR B LSO g5 (X0 1.19 1.17 1.17 1.17

T [1EEERIE B R AL 2 XA TG 55 BT CREBRFIBA 0O 870 I R IR EE IR B R LI 2022 48 2023 SRR &
ARSI 55 B CRFRR M Ak 87 I B AR JC (R B R IR 2024 45 TR LR R 28 1110 2025 4F— B 5540 % . Hodh, 2022 4F
TF 455 2023 A TR HARIEL: 2023 M S HE 9 2024 F MRS ARIEG 2024 S EEE S 2024 FHEIHRE AL 214HE AT
5 FEEBREE A VA S, B EBR G 048, b <7 FORAE F BB AT B, BRI

O [EfTIkEbE: (2024 FE#IE)

PR ERR PR AE AR N B B

ALK B Uege) 2 Uege) %FE 2o AHRE(%
B/ (Lyod ¥ (Lo ¥FE (L %) %) R %) B’ RRER %)
[ 7 L% 730.76 101.70 8.52 1.20 8.97 0.00 86.08
AR5 546.52 85.53 8.66 1.64 10.48 = 84.35
R FL R 677.05 161.36 13.46 2.13 8.73 - 76.17
[ R L 5% 2,113.36 274.59 12.71 0.62 471 0.16 87.01

FUEERRA S, SIETAEL, ENEETHREE, I ElE THRERENITIUNEET, WERFEER, B
T, IR TR,

e AT Oy “HERREMBTAIR AR fRKs PR v SRR S AR A AR CERASE 7 Dy R E bRRh i BT
HIRAT” R/,

BORRIE: AR ATFER R, Thisfs E gt

A W WU B ALy
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TR RES

B AL BT T 2016 48 12 A 15 HIERIRE, JEAHOA T REA R IREX, REEHEAGRAF
(BURfRIRR “EHBEAR” ) MEHEREBARAR (CLURFERR “EPaEE ) LR Mo HEm
RS AT . A FWIEEM B A 20.00 (LTCNRT. JFRZUETEY T, #2024 FRA
FIEM AN 100.00 1270, SEWCE AN 80.00 1476, 2025 4F2 A, BEUFI#EARFAREE 7.5 12
TG, #E 2025 3 K, AFSRE A 87.50 1470, FHo [ B 0 AR EET A 5 H B 67.50
{ZTTAT 20.00 1270 RISHA, EHAGEREN AN 100.00 1270, HhERBEANSL 75.00 12
TG BB S IAGE 25.00 1270, R EDEAL 6T A m SRS, M EEAFTAE 2025 4 12 A 31
H AT SES I 1 B AN DR 2 s 35 O o [ BT 4 Bt 1 ), o ] DR [ 55 e [ A 5 7 T
BEHRAS (LURRR “ESBREEER" BEdhdeinl, hERH 5 se bR

Har, BEGEMSE AL S s R EaREa TS M 1 E N ANESEA G 7 f
TP RRAE AL B R 4 308 5 F B S M RR REEML 5% s AL 55k 45 M) o
= 1: BE 20254F 3 ARAFERMBIBR GEAL: 1276, %)
i &2 INBEH LB S NGB
EH T AR A A 75.00 67.50 75.00
EHrE A A R A A 25.00 20.00 25.00

At 100.00 87.50 100.00
FORIRIE: BRI, s B R

Ml 35 X B
BIMEFABRIFE

PIREERRAA, 2025 F—FEFELSFTRRYE, #FEHASEHNERER, BRHN, PESFFELA ST
HEMMTEEL—DRE, SMNBHERRMMK, ARISNBFRHAHEY, WEBRNTELN. £8IHE
BEANETIEE .. ARENTERR. BUREE T EREKR XM FHBLST KNZHT, FEEFFERERK
FRPAHENRRES .

2025 HF—FE, EZGHIESERENIF L LRI FRAFE S, Shr GDP ALK 5.4%, 44X
GDP [FJLEHE K 4.59%, 44 3 GDP HEAR SRR T SERRIg . (s i 8 S ORI S ol A
AR, BrEhRERIISER, A G ML A SRR I AR RF AL B A “ PR ER B
AN FFERETL, TH R MTIIE LR, BT 1F . KESAEHTRI, REITRRE, T
SRR LEIE A 11.5%, $lE VAR G E R 9% AL, s BBt feiglior . RELid
KRBT IO FE ) DR by, (R B U S S o k2 T,
RSN A

A E BRI, FEFSRCBUGETHGR , MBI PR R 2% BT, s, BN
PZE VS PR T SR A A5 G  EE R U XS AR TS AE HERE L (LRGSR A R A AT B ARk
SER U AE, AEESCIL 5% A OIS B AR A Bk . (BB B B [ 22 B i s K BIE S
71, PEZGFRERFERT AN SHA ZESE. RS RN, SEDK, L
DeepSeek MR Z HRHL BIH BRIMIL, PEARE TR LV 4GSR BT U AT &

Sy N
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TR, R IR NEHLEA SR A R, R ST R IE
FERG AR, — A PRI AR ITRE AL B PO B B SRR AR 0 L AT 2 b
HEVESE, BRASTE BRI, A BN AR AT S . S RBCRE AR . BT
P . R B NBORE L0, S0 B S R A Bl B
JT, 2025 46 o [E TS A7 5 BB 4%, | SURT IR 14 J10, JREEAT LI,
50 RIS — 4 3 B E BB, SRR L (9% R
B, WERKE ARAE. BT, EREAARIE T, BRSO S T
HA 7SR AN, R A G R SR B T TR, TR 00T, A o
B AN . DU BT A ANPGRS K. JEAER, BRSNS ST R SRR T
LLRIRAL 5 B IR KA A, o ARSI A R A AR, S i
171 R

SR LRI, TfE BRI 2025 L E GDP HHEEAE 4.9% /4. W KRS,
XK BCRAN F5 SR I 2 SR A Bt F SR v L, o [ 22 5 Rp 22 [ T 1) 4 R AR TR AE

W (—FERLZFFRIETR, EFETT FRTER)Y, REFEEE htps://www.cexi.com.cn/coreditResearch/detail/118442type=1
TR
FIBEERAR, EERBARFTLNEEERESE™, HEQRRRIERLFZHR, BELREINK
ZNSYE, BoESLRBHTY, XPRARARAMSRAERRET.

RGBT 2 F) BN R AR BUE S S Kota 3, MGTT A RRE TR (el 5 2 =] & R R AL
FARIEARRSFFARRE . (M ARERINE) B ERBRTUE. RN, =TT E AR
R XS PRAE 22 T 2 o AT b 2 s RN E LR 8 2GR, 9B A F R R
FRAARYI I, ART 5 AT IR BTN, TRkt i . W IF Ry, JRA 1L
AN I 55y T R e R Je i, AL 2 w3 ol I I B R R g, KA 1 e
S Bl BT aak g 5 BT A, R R R b, AN RSB BT 2 =] B045 AR i

k.

B (FEHEFRFIVEE, 2025 £1 5), RE#E https://www.ccxi.com.cn/coreditResearch/detail/11699?type=1

EEXN
PIREERRAK, BRI, BFEEEEREEXOBEEE . THARNERERE. BABMNNE
ERARBATENRIEER, WTSHBRE R

LUXGEIR KB KT L BRREREES, BEMZRWE X TERE: 2024 F
K 2025 FE—FRFRW LUK GERTIAZERITW AT, KGEWTZAM 5 HEREGK; XE 5
TS BEIERIEA XK T

[ H AL BT B AL LR, BARHES d BOAL 5T b g, hnammh B AL ST & e, AR VE KU
[l SEPL 7 AL GOML S5 PG R, 2024 42 mIILEAT I SE PR TR & R 128 4>, 28T IR 5L

L 1

e
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BBCE AR 4R 347.53 1270, WA TR, FERARREFFRRPGHR I, (REFEREE
TR XS s, A EFEHDL S AL, #E 2024 K, ARFTLSRH QL% OEFE, FED A
717.52 4470, FIHIGK 4.89%. 2025 FF—Z=fF, A n LT IFERR SO 5 &R 13 4, 2T
LR A R A SN 27.76 {1470, #E 2025 43 HAR, AFMFLERFN 656.72 1476, B L
FEARIBD 8.47%-

R 2: IEFERAF MR ERAZT SRBUER

2022 2023 2024 2025.1-3
MR A I EE (4 155 154 128 13
HIHH B A LB (LI0) 363.01 393.39 347.53 27.76

BORRIE: EDRALET, (s E PR

FERL TN SSATI AR M 7T, 2 7] SRR TR 28 AU HER) T A R, TRBIFAIAE s B A1 o 3 )y [
W7, R KA RS, RTINS G g B e mn A Sk 2%, FEHES) S 4 P b 2
0 ] A 9% U T 5 5 TR AR A o KRR UR T T, A W RS FE SRl 06 | i o /T RS
TEIE “OmiRGE ” Mb45 SCRE U [ A R IR A, EE AR R SR O REIE . KIEEAIE T T, A E]
S ESREEERGRAR . P EREENERAGRA R o E A w5 F A R A 7 45 Je
KR BB AT AR, AR A, KRl PUBSCE. A S RS E ST .
2024 F o m R A B v AR, 5 ERXBBRER HRIE AR G1E, GRCHEL T “58
HLAMZE” IR B bR o RIS SO T, 20 ) 3 210 [ e i 2B 28 b . AT ANERAT I 4
ATV IS AR . 2024 4F 23w AR AR A 87 [ 5% SRR R FIUASE 50 26 SRR, I e A R RIASE 15
HHEHEILAE. #% 2024 K, AF FENAMITA KGR, KEFEM KRG, BAkE,
2024 FF > 7 AR A . ] SO0UR AR, IR S B R IRATEOL 55 AR, K AR IR AT 3G 45
172.73 1275, 5 &85 HIU0 49.70%, #% 4 2024 4F A& KAEIRATISOY 55 4 4R o5 L % B4R
BROKIEER K . 2024 4RI FUITHIE RN 133.42 1270, 5 4IAHIEHH 38.39%, BB
BN &5 LS8 [F LU A s, 2 RAEEAT I RR SRR, TRl % 2024 42K, KAL#
Ol 55 REFN (5 LEI R EEAG BT N B . 2024 4 K1 SUEGRT I H8 21.49 1406, B 2024 4K
RS IR AR (5 EE3 A P R 1%, 32 B R AT U R 1 5 N & b2 7 o 7R RS, R &
INTEG MBI FEN . BEAh, 2024 420 FFE RS AN 5 A3 (05 G H 08 IR LG R b, R
2024 FARKAZIE LRI PRI R A S L E T R . AR ERPORFN FENAT R Sk A
A, e AR AR, AR TR I XU PR AR R

2025 HF—Z= N F] TG BN 32 BAE TR R R IE A K RERATUIER, 3 ) 2 3T O AR
55.19%%11 38.26%, BLAb A EIFE RAS AN A BT, (55 AR, #Z 2025 4F 3 AK, KiE
PEATUT 55 R & By RRal BT, Hoph AT AR Bl A1 55 58 P= R A AN R R T B .

R 3: JERAFMENWIZRBUTI A (AL 276, %)

2025.03

PG 131.04 22.49 194.62 28.45 303.95 4236 305.76 46.56
Pe 3 312.43 53.63 357.13 5221 303.46 42.29 258.31 39.33
Kitili& 93.17 15.99 53.89 7.88 50.93 7.10 47.82 7.28
PNl 25.55 4.39 47.21 6.90 37.01 5.16 26.84 4.09
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I @»mlﬂﬂnlﬂﬂm 2025 FFE EFF A S ARARMERITRIREG

Ktk 20.41 3.50 31.23 457 22.16 3.09 17.99 2.74
At 582.60 100.00 684.08 100.00 717.52 100.00 656.72 100.00
E: BT EANRR TR SRS R TERE.
FORIRIE: BRI, HhnlfE B R
M IRIE T T, 2020 FEZHI AR SVER P g4y, 2020 55 w3 B 30 e 55 4o mi oy [ 4
b, JE LA R EE PARAS A R EAER T R RS . 2024 45\ 3& B 3 e oo [ A2
TERCDHERE M 7 B AT H 1 RIS A B AR R, BOBUIX I BraE . |78, Wre . Wiil. W
S, AT EEIH IR HE AR . 2024 4 2 2025 T, AFEHESN AAT
Je UL () S et 77 LA A I A8 T804 20 o5 A AN PR B AR LG 437310 96.68% 1 100.00%,
B RAR G RS

MHBIF AT BT, B 2025 4F 3 K, ARG S R i = RO AR fedb A
X, AT =KX AT 69.01%, HARMAEALHX & ELI 8L EFEREAS T, HerpiX
HHAL EERERT BT BeAh,  FIIR Y B XA B0k 55 o5 EERL EAE AR TR, PEAE. AR
ARAEHBIX AR ST 55 7 BEAR RN, X Al R 73

R 4: JEERAFME N RBUE B (BAL: 4276, %)

2025.03
&5 )24

A HIX 208.82 35.84 267.80 39.15 233.00 3247 210.81 32.10
Ak X 98.68 16.94 106.48 15.57 141.41 19.71 125.99 19.18
Herph X 63.58 10.91 80.16 11.72 118.51 16.52 116.45 17.73
FoAL X 40.26 6.91 65.30 9.55 78.93 11.00 80.05 12.19
HEpg X 47.95 8.23 46.72 6.83 62.81 8.75 61.87 9.42
0 g i X 90.07 15.46 99.09 14.49 74.90 10.44 54.62 8.32
ARALHLIX 33.24 5.71 18.54 271 7.96 1.11 6.92 1.05

it 582.60 100.00 684.08 100.00 717.52 100.00 656.72 100.00

E: BT AR AT B E R E,
BORRIE: EDRALGE, (s E bR

MRS R, BB AL 5 R B e e 5 (R CLARfaifR “ [BIRL ™). BLEmhpE ML 6E (LU fRiRK
“CEM AHAL T AT RS . Hd, BRSSO AR, Aol % 3 EOA RN
BB PR A R RSO ORI 5555, 2024 4F K 2025 2R, A w) HAtholb 55 475 4 A AT i
TGO 5 8 &7 530 50.61%F0 72.94%

R 5: JLERAF MG BB ZAE R (AL 20, %)

9?:%

2025.1-3

HH 5.51 1.52 21.92 5.57 18.89 5.44 0.31 1.12
5 L 59.92 16.51 83.20 21.15 152.75 43.95 7.20 25.95
Hopt 297.58 81.98 288.27 73.28 175.90 50.61 20.24 72.94
At 363.01 100.00 393.39 100.00 347.54 100.00 27.75 100.00

E: BTSSR TR R B AT e R .
BORRIE: EDRALEE,  hsl(s E PR

it 35 X ez

e |
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iR EERAS, EFERERKTRNEE, BACRERE, ATTELRENBAEIREMHEEE
KPS R AR R

2024 FL A FE B —HIHK, BREERIFERMAKTF, H#s)#EWRARFFE L F
FHIER; 2025 F—FK, RBERXTIEZIAAME R HEGIWL BFIKFELRFRFREE

TR BT 2024 4F SRR 5 A SO AL ORFFIE K, LIS 4.77% % 720.22 1670, MR BT AL BT
AT RE, HTFERSGRA LB T AR, 2w s 5 240 T FAT IR,
2024 AU R EA BT N AT, 2 F Al AL BRI SRR B R AF B R 0.20 ANE Y
Mo SNSRI HED)), 2024 4 A SEPLRR AL GEIRON 30.02 1276, [RILLHEK 5.87%, 2A T
NONGHIE:S 3

Rl AL R W D EARIT R BN, 2024 FEA A ARAT R BN &1t 0.27 1276
AN, 2024 FEA TSRS HARKES 0.61 127G, [FIELIZD 49.57%, 5 RV RE L T 40
.

ROBE T, HUTER . RATGUR AR RS FOe AR FZE MR TORIE, AN REEK, =
Besmm, A RAT G5 A R (SRR E BTG, A 2024 4ER, A wRATE 56 A HE K
5.27%% 617.83 1470, MhBERA T T, 13355 T34 & FIRATT IR TE, AR Rl 5T oA B A4 Ab T AR T
2024 FAFFESH AP E A 3.00%, B EEERT N ZATE AU A, 4
R BT H 18.10 1276, FIHHK 5.93%. 2 FREEILFEN, 2024 44 7 LHFE LN
12.81 1270, [FIEEIEK 1.06%.

AR AT, TR TR e MBRERAAT L, d T Ss IURRr 225K, 2024 SE AR
55 B EE B EEE K 0.73% 248 0.81 1470; BAF a8 T ENVIONIG IR, A 9 AL LT
B 0.02 N E 3 MR 6.34%, ATATWELRAKY-o JLAh, A F] H ALK B B R RAF, EA
FAEAN RN B ST 2020 450, BT Hr <t T HEN S, 2w B HUIE AR o
SefE FIBE K, 2024 £ 24w THRAE FTBE 2K 0.38 147T, A ELI/D 61.68%, EE &R B AL
WIS, BTG TR .

% RN FILFR W, 2024 FAFFFNE R GG 7.25%; SF % EHGRFR R 0.05
MNE R PR FE TR 0.81 D 70

2025 FF—ZEfE, ER MMM, &0 TRl RGOS @ Kb, AR 2,
2025 4 3 H R YR o AR G5 SR A AR BT 2O E B B, AR AL
ARG FTRD . 2024 5 1-3 H A FSEILR A GO 7.01 1278, AH4 T 2024 FEAFE 23.35%:
F, A FRAEFEIH 3.90 1275, HT 2024 ELER 21.57%. ZUN 5 AT 77 H F & 5
Wi, 2025 FF—Z=FE A m LR ENMION 3.16 1670, T 2024 F2FH) 24.64%; SSHIR AT
FE 3.01 1276, H4T 2024 SEAEER] 25.51%. % FIRFRILFEFEM, 2025 F—ZEF A A 2
HRLE 2.38 1470, T 2024 AR 27.97%

R 6: JLERAFBARE AR (SHEAL: 270D

2022 2023 2024 2025.1-3

10 A

rF o =& §
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A INREL IO 9.27 11.27 11.92 3.11
B[R A IRE N 0.93 1.40 0.89 0.05
FEN AT 10.20 12.67 12.81 3.16
P& HIFE 9.33 11.66 11.79 3.01
I 6.86 7.94 8.52 238
i 7% AL B WSO\ /P 250 i 5 A B )M 55 B WSGR AR A (%) 4.55 4.46 4.26
IS 3 A4 B A7 £5 (%) 3.38 3.17 3.00
PR 2% AR~ 35 BT 77 (%) 1.76 1.83 1.66
P 2% R R ASF 35 B 2 B3R (%) 12.80 14.37 12.42
SR B AR (%) 1.29 1.24 1.20
SR A R (%) 941 9.78 8.97
B 3 ] #6(%) 6.87 6.36 6.34 3.39

ORI ATHLSE, il bR
B KB TR B R RAF, IR RETS: F/EH R T E A

[ 7 AL 5 1 BOL DLRAE A SR XU, Ge a2 P ol B8 U IR A ORF R AT . A FIHFEETE
B R R, SRICA R B it B L DURR A R AN R 57

M BRI, AL 5T AL 2 A R I H BLR A O, B g, SR AR
XL B 2025 4 3 AR, BRGSO T X R T B AR 1 R
PRI EAERA T T . BARE, ARR S BEURAINE, BURELS, ERINEAsT T
A7 FA 5 RS v R AR U o

3 7: WERAT R EPERELR

2022 2023 2024 2025.03
P KE PR SR (47T 25.00 23.00 22.00 22.00
BB R R B AL B B AR BUE B (%) 33.69 26.11 21.63 19.72
AT 10 K2/ B S8 % R (1270 156.64 143.18 165.91 164.41
i 10 R% - R AL BT 57 RAVF R (%) 211.07 162.55 163.14 147.35

BORRIE: EDRALEE, hsl(s E bR

AL RFIF . FI T STEASFER TR, 1#BT TG T (A TR RE
TH BRI ATHNI T E R Ao

[ 7L B ) B A PR B AR AR M 22 T 2020 4F 6 H R R R (RS AELBE 23 m) B B AT 7005
MIRAICEESR,  THER XS B8 7 X4 B2 = A5 8, P HI7E 8 5L .

FE BT R BF h DR B AR RO, WISRTEM BT AR 48 20.00 (G NIRRT, JEAZUIETEY K, #E
2@5@3%% AT SR BE AR 87.50 /47T, B T IR EL BT AL, ITAE R BEE &R RE S EE T, 1
AR ST R B AT B N AR R B AR SRR I AN B s A 2025 4F 3 AR, AFIRECAE
ﬁlunmm,ﬁii%w&aammﬁﬁzmy$3ﬂi O] RSB 72 /1 B PR RN 5.96
, BRI, AR ERIFE S AT AR KT o 25 8 3 I AR TE B8 A D 78 5 THR A W] 1K 3
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