w

A+ 1L 7 [E]

ThRGRE R

2026 F48208 28— _ - P
H]B%E:xzrbshizheng@l63.com \‘/9 [’l ,\t‘/flﬁ

PU A E AL, — 3 M Y 4 AR 55
ReATF, P BICfEH EEE R, K
K R 25 M B2 T 2 5 R0 [ Al A R Y 4
JRy ik i e

KRR AL A b BRSSP0
PR IR AR S L  RNTIR 3 A FRHIE |
TR R R

b &

VI LX N Mol 5 5 o e, ST B 00 4 R R
5L BB INRRE 2, — 2 51 B B 1

:E R R T X B T 7R
ZHEHR

A g0 F A, S E &R AL
TEAE EUTER 32 B i B A " 45 05 A R (1)
T
FEHERF ) “10 535 sh D Pp B 48 S 987
“R 1% 2R E Tl B R S TR
# 15, ST ) A A Ll o MR PR 45l
4 REIRARLEBE =", 2R 2R 55
P SN h 5 2 70 B PR I T .
it 2005 5, 3 A Tl AL R S B0, T
# 5 5 45 K 2 U AR 28 T SOHL B B SR
* W7o BEET, #VLAR 55 A8 2 B BB T B
E73 WAE 40% 2245 o BHEIT A ZE 10 S P
ES FEs L, AR ERR S 2 BHE S
3 B =4 70% " B KCE , BIBAR 55 b 72 (8 5 & 5
% MBI 70% /5 45, GDP B K[ 70% 3% E TR
Sl BB AR SR A T 70% B mk Al A
7 R K & LR &5 L )i 5 £
)15 1) 241 o
ESE AR —sgsEighep, ST A
SR L VTR 5 45 A R BRI bk T B AR
20 AR AR P B A SR bl R T AR 55 Al 9 %z
JEo 2 AJE MbE ZILHTE " T S I
B RIEE L A, BRI R SR E
TR A A F LRI Esh =7,
WEAFLRNEZ AR,
S BT, B A B 8, A R R
A SRR MRA BT ==L F
CEFFEA”, ST A B REE IR A R A
JRE Y B AE RO b 445 hay e IR L, B B AR R
AR 5L, e A FRLSH HEE 8 e
I it o, R E RIS . KA dh
2, DEMIEAR 55 B A TR E L 5 2 B
B AR £ 5T IR I DTk 3 H 2015 4 5 UGB i 50% , F 2025
I 61.4%, FELE 114 HIEFEIR A F 0 LEELL .

BRI B L B e kR, ST R A IO BRI < SR NS IR
[ R B 2 T A8 A 3o 6 [ ) S, TR B4R S0 22 3 A e A T R Ak

“THATIF R, EE GG S H L R I By (AR Sl
TRk A B BERE A B R Pk & AT R A Rt
o, e A R T AR R, R A B TR E PR S D I RS ACERS A
T, GRS Y E KR T -

TR A L S5 ¥, I 26 5 3

FEIESE, MU R G5 A e SRR SP R BB AR 7
B RS IR RS SolEMS FREHNARE . P EZE RN E
TS SR 57 s AW, FE - Rk 1 IR 45l 2 5 L B2 TH (0 B e as 7« 22
AR L% R S 2 LB E AR R VA = K= L E A R .
HEEE BEERE-

) A R A B R R M R O B R IR Sk R A HESE AR
Sl A S e RS IR R EE RS

SRR ARG PR BIie Tk R E R, e T
UZFE RS2 R EBRAS G, HEsh P L th [ & B RO B R TR EL

BA TR R IR, & B L IR, RAERKIIRS L,
TR iR A 1 R, Y A AT I 1 2 B I R

I H ST R A IO AE AR 55 1 & PR AR HH 0 SR B FR o b, B IR kit
A P AR S5 ) AL RO (B B T O 2aE o, 8 b A i M AR 55 L v i B 22
fLEFMLE R .

A AEHER R E AR S5\ B SR 28 100 JT 20T, 258 R . i
&AL IE SR T 1A, A 7 AR 25l TF A8 Db S BB R 35 81 BB Tl
M, A IR 55 L R R R A TR R AR B R S T, M AR
BRI RSk % R R . (Freeitde x4 B19HHE)

s
(i

BRRE AN REY

“tRPREtRUA T AT

Fieitdt=4 818 HE
PE 5T T 3 T TR 4 — 30
FOLH, S ET RS LK
SERRPEEE T/, 15/ ek i 4E
B xt 36 52 S RO E AL L TT R
T A

Bl A B 4y Bl T & 3k
R RS & Qi H KA
RS, TR A ST ST
ERIER TR TIEMEEPIE H ABLXEMZEEN BAT
el FLSETF QU TR #E R 2 f et 4ol M= 1A 38 R0 DN 5 4 5
Ko T FEHATHEULEE R

g SR, P AR EREN, EA T %K
FIEFHL R BT AR WS, & DEREE RZE,
F—T5 e, BTV S T h BR HESD AR DR H RE, A R e R
WEN R AR, SHERT U RFITME L RIRHEE
HATFRZAE S RFERN Ea D EE,
S TF R, 2 HE B B R 3 2H 2R MK R E B T A
DIBR W B B4 R A BT RCEEAE SR LSRRI
AT R R B EIR R R TR TR EEE R, IR E
BT ERE SN, bR BT SEE BuETiE, Eailds
iy 2 DUEHEESTmMEE KW NEUTF RS, TR TR
MO B A, W A R PRI T IR S Ay, DLSEBRT T
AN AL, S BRI T R R Ry I ok i E
— R R R FR L UEE AR,
1) D7 {0 JE% 156 iy JB 58 B I PR R 32 PE 15 A rp S S ZH K 7
IS KRB TR 242 B 224, 5CH0

P QI K L & AR s a7 )R PR IS RO B
NIRRT e, R, T A T M A ZH 2R 4T
ERIERENFG JEEEE AR SHETRHRRA R AR E
Eo R IRFF DL STIE S B s AR R E R E R, &
AP ERGTSEERNY SRXTHENBALHE HARL
ESVEATMRN ATt & RS E B el e LR
RS ONEE LY e A B ST E BRI R
LB EME SRR L EL RS M K4 S T A A L F
kTR, ST EM KM TIES  20265FE6 H23H.

B, IR ST B 8 A AE L, B R B
A MR DR AAE S, IR
FHEZEP O RS KD, BEFLH
K R Rk K dE:a7 0T
JREUA W . REHME L
R R D E R S P B
EEPHERS W, BT B SX A
MR AR, R T o i 5
ALEATIA ST [ dy L 2R

BRI, T3k, Th A BTk
N =R EL,

N A = i A L R 5.0%
—FFERLFETHIELT R, 2026
FRESFIT DRI, EHR &
HE O L Tl B8 0 55 22 TR AR 1T T 90
LN LR T N NS 2 = S I N
IR

FAETR, RINEE, YT, 5FE
EHE ALK BT, IR R E — I
B BT . p R HD b, — TR AR AL
AR E R E e R

“AH AR SAKE E & T
B B AR T, 25 B B8 S Bl & Fy i xot
AR BCE T O — P AR & AT
ST G A2 &8 E R,
R A R A RET A

A B3 . SR &
AR R IR N, & e
RN BR T Ax— 0 GRBERTAT, Th E A5
BHah, Uit 2% S afr s
Gt REEHNES R+ LT
1T .

(—)

4 A6 H, HZ G0 % i 2026 4
—FEEREFBEITEN . HX NS
R E AT HEHT L e
RSN, P E S5 L R R
¥,

‘T E L R, E R AL
R, & R E it — 2%
T EREITRERKERED.

ECMkTE”, — 25k Lk ENIE
““THAECFRZFEEBLE RS R
Farh gk,

— 2% T 25 5% O L 2 AR U 2R T (]
T 0.5 4 E 5 A wb Al B RS RR S R
Ak Z AR B 5.3% I RS IR A AR
fb,3 He B ERE BN E L ik
1.0% , Tl A= 5= 2 T 0 i 485 T 4
414 H A R 35 B PRI S PR FF
FEA A,

— ZF B R A L B R
1.7% , LK 2 R 5 9B 3% E 7 s 12
JH TR E LR R L B R b R PUSE R
e 0.7 455 5L IR SR EH R K
5.5%; Byt ) O e B S BB (1 B AR
FURE DL | Tl 3 I & R0 AR 55 AV HS 0 4>
B [F] B B 6.19%401 5.2% 6

MFE 2 4 Mg, 1 2 IR B A
Mk

EUmm”, N#vash, BT K T
[ FO MR K S, SO B SR R
PRI B b AT R U i == AR
LB, v B i o

EFCONWT,NBER, BT, 2
s i BB BB, TR A T A
T, ST R AR IR R R A R .
AR AR

= NN = Al S - N i
B 7 5 55 1 R0 IR AR RS AR B AR
Yo i PN ES ) o I N T U o 2 £
2y vh [ 28 5 FR R 4R Y S I
LKA

— TR T2 4y Te b5 L 7 S 42 55 1A 1Y
IRk =i

SRR ARIRE Y GRET 4 L
ZEZAE B AR R s s o,
— W BIAR L 2878 5 TR EL  EOR 61
A Al 2278 T 0 TR BUE B 4y B R 4R
8.8% K0 8.1% ; 5 A T REAH % 10 & F#%
KR R FE 4 31.2%,

LPTIEIAE N 3 A b E
LSS FE L 50.2% , & A4 TR X A 5 &%
23 A25H ,5F 2 EERTSHEER
Al bb ¥ K 4.3% , 5 4 E 3 Bt E iR
41% ; — 2 B RKHE 51 R 1 FF 1T 5460
F), KL BT W 54.6 T3 FRFE , B EE 4 Bl 1
£ 29% . 22% .

PO F R LB 745 .3 H b B HliE
RN 2 FRAR %L AE T 15 L 7 55 1 Bl TR £
I AN EREIEY 5K E 2 B EHN
el % AR ECN 89.6, AT HA = A BT
A A A EHR DL Tl Al SE B AT
AR b R 15.2%

— R Rt A 11.84 T (L
JC, A He G 15% , FEE MR a1 512
IC, IR G 5 i . SRS
PR O REE R 19.2% ;s BB R4 VB
B X T R LR N R R e
B H 43 B 77.5% . 50. 4% 45.2%

hEES —EHAEL, XA EE
FoR g, WA R ER A SRS

TR BIHTBIREREN
R EEEE, LD EZEF AR
EISEABIA

CNLERe+" bR, EF K
P, HEEL e SR T A K
‘R HFETEI NS 5.96 2 Nk,
TETRHE 8000 (270 , ¥ B0 g E s “ ik &
WL2E " 25 50 [ B b 28, 37 8 b [ 1 3
Oy A5 B 2 [ B R s b Sk < 1 1R
L, FE RS ABINE N TR
ﬁz& ......

AR IX B R, — Iy B ST
AT, BE 5 vp [ A R R JATA T PO B 2

HAeE233 8 LAEHFESTEFES A F RS RST L,
FiEniis FITE E

3H, PP E e E AR HR &1
B 1 A A RN 20 T3 2
Fabr 16 5 TH B A (E S 109 T &
KITREIH - KE DAL R = B A
79 BT & A HT R SRR EE AN e B
H AR S E IR gy s
FMh AT L W e AR AR AL E
ke T 1A .

R A AT IR, 2026 FEUN T
VEARE BTN T 4.5% % 5% &L F K
T H bR, s8R 7 SBr TR %5 ) 4 B
TR,

BB AR EFR , 13X — 45 50 B bR
&b E A E 2 2SR sh 42 5T 45 K TR
fhiy o SE[E SN AS 55 SR R T 53 1A 1) D00 sy 1)
RPN, R+ AR IR T,
B 1E R 3 MRS R 5 19 %2 P A 3] s
IR Zh BRI AR A B AR

TFRXF R, P hEFH.

TT 2 HWE L, & &S IR B
A=, BE4 140, 2 EEERED
SER 14.4% . H RREREGE LB E
KAEFE — B, HREIEFE il .

—HEX TRTE R EL
T [E 55 [ 7oK R R A < ok - TR
SUTE LB, SRR TR A
A R B, SRR IS A i SR
Ik EERE 93% , B8 v B b B A Ak T
(EY=EI

B 5 an 1 S B 2030 4F AT B 5 1 H
B, A 45 FEDF M BE FE 08 4 T i
T B HE OB 25, & Hb D Bk i 5 A (%
HORESF SO RBIEOHELE SD

MEBEES  MNEEELE. I
[FE AR, 2026 £ [ LB IO TS L I
RERBRITTHNESS5ED.

(=)

T, Hh 2 A BEH R

% [H ¥ H gk W kL B & 3
rf ] 7E R 3 VR CFR AR fE AL T E HY
A NARF RO B M o RN B R T S R
H L, R E 2 F k5 D T RER 22 st
& B R O W o AN S b o 24 e
2 A LA

LR, B EUA XS BT, SN B
AR AR CREIE L B I
FEIR Pk o

R E 1 IR E R INFE S
(R, 7 XS R Bk e 2.

1A 30 B, o dk o e Bos B sk BB
HRFE R =BT R ER S, 2
HoH,>XEY e Bt % Z A T 46 2R
EHEREE. 826 xR g
C NN/ & WL -8 K (e
AN P31 S R A = RvA= i)
EEHES .

4 B7HESH, & EHR S KSE
AR EH R ES | MR B R
RE AR B E R OR,
Te5 IR & Lo REFR I, 4w [ &L pF LB
R B PR A = 1 A E R T 5T
b2 I

B kAR T P, [ B H AR
ka8,

AEEDLS, Mo s B M 22 R R
ECN WA IN VS IWAREZY W NE= =L PN
B ERRE R M R AE TR IT L
TERTE s TR WS NI £ s E L,
R

TR 1 I i S SRR A
4% 78 A (R T AR R 1) e m KR,
G — R AN R R SE H 1 GR F 30 T2
I6, 1.3 T ot K R B E 5 4 5 £
N EE TS L CIET TR 17 10001258
A I 4 i b R (L P 7 B T . IR TE Y
& GBIE, — 2 E LT BUR
B2 9.3%, A % (T1H
T B ARG DRSS,

E SRR Y MR R Sk Ny« o
Ty P B T B R 3 0 S 4 P i o, BB
BUFT AR SGE ST £ 1.2 712
T, U T2t EE L k. —F
VA e Bl s AR B BT 15 {70 (BT R
ANRMEFS8.6 147t

“op e DR I BE A RS W R, T
Srml bl b A R TR R T e
[RITA) % 0 BB S A A Bl 2%, 1
SRR B BN R BhRE T E R A R
U 2L B 5 P BT BB AN 75 15

N2 At — PR —

FH B LR iR R R 5 R
P FEHALE SIS R, R T F R b
TESS B8, 5 ARG E) .

“EAATICER, TR AR R
BRI, B2 R W " o5 ks
HRBER

FRERE Rk — &
HI“fbZE R 2 N EKIB ST
BB A 5 VA, 7 Bl SRS TR R

1E 7~ B G JE a8t FL 3y 7R VT 76 S
BURZ M 2 HE LS R ER X
fleeeens HRERTEIEE R4 H1HE6
B, B b iy 7= S T VR IR b B ki
— %, FEUR R SO R X E T AR
FEEkEE 120%

RERT R . TEIFR A
KA K T, EERF SR BB RE R TH
KA T

2 5T B 2% S HE I B O DUTH 4008, #
241280, 5FER R IHETEE
i 5029.4 1270 s FisHRATHL (B —HEC
T E v R A T N
L, EEREM S S ERITERIERK
AL

IRFFER AT TR LE T
R T NS S, DU a5 K 51 i
2, DU R 45 61158 75 0K L LE IR S &5
“TRECR”, BB TR ok, B A B

Brah e Bk — P —

— R DL b 25 4 i i B 0
Al B B4R 8.9% , o5 A DA | Tl 4 i i
Pb T & 35.1% ; B B R Hil i L B i 1H
PERER 12.5% , S AR DL L= Tk 248 55 39 45
TTRL R AE 30% ; N L ERERRBE T/ L,
3 H, HET 2R 140 512,

Jemi (i)  BiE(R=/A) 2
T I X B RHEZ 1 3 Hoc I e i 14
HH-200 i m A E NS A% E (L
I TR EH EVFL R SYTS0(T1200 2% ) #4
R E AR KD
WRFA B & Al R I E AL

R TR — L —

B MO HE e T FE kL AR A 2 A
SRR B bR, 12 88 7% TR 1 2% SUE0®
A T, KD E IR I 01 5 & Tl
TSR 2 TR B I R AL R R
W NTY R EFLROEEEN; =
PR A= R R 78 R

T A SN AN B o, A R R
% b i1 B A% (0 AR 1) 2 O S A B, R W b
3B TR RTREYE E I bR

— Be[E S ek R A, 3 H
23 HAN4 A7 B, EZ MK T30 B
WS SRR e, S LSRR T A
M b kot e B P b, RIS 24 6 5
U TR, (5 Bt VAR T R R

I H (S5 B 5 T 77l g it i 22
EHE Y Ae N RIEFNE & /ME R Y
BYNE RS BINARLL K A, A E L AR
et — 5 S AL

MR N ER 2, MBS F T L R
R E,

I B A A A IE R (R AR O,
AR Bt 7 A0 A% AR R R 5 Dk
) Tk VA 5 KB 22 & v K 1 g Y e R A
Z,—FEAE A RIS 2 L BE TR B
FREAEES 04N T Y A5 DT E
=Tty , U e 0 R 10 77 B0RF 53 55
RS , #E— 25 b5 70 A4k B R 4017 Th 25 47

4R E ), RN ) AE R R A T )
Y EREER T

REIRTE G, 2 ERNINEINE
WO LR [ DS RR I S s AT R ]
SEMHLEA BE D | Bl b T L 48 F OR BT ol ik
My “FasE o

(=)
R 2 , MR AR — BE

T U RIS IR %5, L U R L
R AT DL AL SR U AR B Rl
EMHE. SFEEN, 2R
FB LRIl 55 % S AR M 22 X — 0 3
N MR R S H RREEEE
TR O L AR X R AR L2
L.

YA, RE RSB E S RE,
PRI T EARM , o Al aE
AR, &G AT AR T ILE o AW i
K& IGEE N WA T — P 2w
BACHE

4 Ho BP9 A T 5L
MWL AT I EES SR TS
B ZE A B AT I SE B 23 LT I
BT E .

[N E RS Sl DI BN it
I 10 4S5 BT B AT By B
FRAEE 4 I i O M BUM AZ 2 7 A B
Tt M " b B, — R
B UHBE RS2 HERNEZIEEIEN
.

ORI, AR R K

BRI 5% o L B o R A 2
AR T BHL I 0 P % 53 ST IR A&
Gl BT R e T R AR ARG
WwoRFMEaEEERS - SFE
*k,RERAY JRREZ R, IRE
M B A N PR 5

SAEBRNEAES et
W AR AT BUE R SOL ] X #8770 Bk b
It S e 7 TR 8 B B VR 7 A b 1E IR
LR R R - 2 ER — KR iTHE
NG, E D eE A EA
TR

Mt 4 5% SR 4TS L EE AR T IR SR
gE G R R SR VIR (RIS IR B G T,
B it TR &, B R ifn R Z
R E T HA IR 2 EILF B A
B TR R R H R KBRS e

R SCERE GRS —, it — 2P
LTH RS R A 2 X o

3 H, PR 2 E AKPIR &I Y
AR AR IR R L RO ] 4 kP (R
PER LR L= EE LA
AR RR ARG RE, A5

B iR gy el B A

HRRB R AT SR AL B
T .

XAER, ML, &K T o
B HFTH P

3H27H,IBMBRHBESE XE
TEW 100 K o TS E ERIE TG
WAL PURL, X B i B E L
M 21% 32 =0 B 74% , SNEE E Y 10 (A B B
£ 32.9%,

4 H11 B, R E(NZES) B HE SR
6 DX 48 3, ) S0 e [ 1) b I B 2 AR
SR, e 23 BRI K X ERST
17K SN BT S BN 5 2

— X sy 1A LR R
H IR R LIS

B Jm v ] [ R 2 RS S A i
0 41 9% 7 b 5, 60 28 A [E] 22 R HB X #E
3400 5 RS R, 2R [ BR R S 5 B
65%; 55 139 JmrP EHEH R e S 2 ()
Re) BN RE AT 32 TR S
J& , 5 55 #rEs .

MorF B & 8 i 2 18 R 2026 FEE 2
THES VB 3R 2026 -4 25, 2 2026 1 ¢
Witk E s, 2k TR R EE W
L E, &2 E LR A R E TR
73, R B BRI T I 1A

—EEE, ot — P BT RO 2T
MET, FEsREE RIS T T.

V&2 J, & EH &M EEE S
8631 %%, [AHLHE K 14% 5 =5 AR P2l 52 B
{6 F AN TR L I 20% ; BF & 51501 IR
55 TF AL B I 5 A% ) Al S B R A
NG BB 171.8% . 84.1% ¢

gz NH1eH, shid <4 7 —Fh i
BEOCHERETEIEMNCETE
SR B = (=i e S REE = R e SR P
TR SR,

BHINEEN N EREE NS,
] TE MR B il 1S A A R AR A
U (EVE T I RGPk R o W & R
FEZEmME, FEEMSE T MR
5w LRk R . ek s E
ok, R EZ B B A S BT Bk
faE 2.

BiihH BRI HL R EE i T,

0, B AT IE B G0
EEH EETGREAG . R R EH R
X — FHEEE N TR B AT
) R, N DL B AL 4 T HE R
3 R B R MR R B D,
HERERKMEZHE .

LFNE THECTHEATE
ZHEMFE, AR LR L W
PR B RE K, #oE B AR SS L  BE S
ORI L LS e e AR,
i — 25 4 T R AL B T, HE A iR
ARLFRER, LS E T L H
SN

(I R4F198 8 IF
aRME R EWE AW BB AH)



