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e BER (2% 12% 1.3% 2T% 53% 22% 8.1% 135% 18.9%
MRCPIER 02% 0.2% 22% 54% -32.0% 55% 113% 14.7%
R 53% 104%
S B 91%  12% | -5T% -5.2% 1.2% 0.0% 16.3% 264%
BRI HRPPIEE o 29%  -144% | -43% -2.6% -18.9% -2.6% 20.0% 2.1%
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HiRE: RIHERLL ANEAURABO-FRRIERNI LFRRRE
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WAL TUIRERER R, SEATACIANERE\RERE, tESACURMERI MBLRERE, FaMERT Rl B™. if (B) BRUSEH, OREHHETAINARAIRILLT
RN UETTER, ORISR, BTUESAIE
HRSEEITOIERERR, 023600, MmiRMaRMESRARILEE, BRRERE, RERREERERCH.

40

Wind, CEIC, KITRZFEd%s

A R




LI % Bt

7

CKIG/SB

5] x|

i

i

i

Vi
|

w1 & GDP 133

] 21

HEIGDPRILLIZE (HIFFER)
= GDPHERLY, ———GDPRITREL

25.0%
20.0%
15.0%
10.0%

4.7%

5.0%
0.0%
-5.0%
-10.0%

90-9¢0¢
21-520¢
90-5¢0¢
cl-¥eod
90-1c0<¢
cl-gecoed
90-€c0¢
cl-¢eoc
90-¢c0c
cl-leoe
90-1¢0¢
¢l-020¢e
90-0202
clL-6L0¢c
90-6L0¢
clL-8lLoc
90-8L0¢
clL-L10¢
90-L102
clL-9L0¢
90-9L0¢
[ 511074
90-510¢

* GDP R thigis fhi=h

HEIN  w— A

TR

¥

CDhPg

MAERSFHO

BE —

o4

#

E

=

25.0%

20.0%

15.0%
10.0%

X
" 909202
£09202

fEmem— (|-S707
60-520¢
?06C0C
£0620C
cl¥z0e
60%20¢
?0¥20C
€0¥20C
. 1-€20C
m0£20C
w?0€200
1£0-€20C
¢1-¢z0e
60-¢20C
?0-¢C0C
£0-¢20C
cl-1eae
60-120¢C
90-120C
£0-120e

0.
2.1%

cl-6102
60610C
9?0610
€060
i 1-8Ll0¢
08100
w0810
03107
C1-£10¢
60-£10C
20-£10C

:

g

-50%

-10.0%

2 Wlnd ﬁ?&ﬁ

N
Ny

41



L]

i

% = CKIG/SIB

WIS =51 12 %

T

4.2 HFr R 5B AR

22: WRABRE R SZEERLME EZE 2026 4£ 6 A)

rmEE B ELLISE
— REESEHO  —EERHO
18.0%
20.0%
15.0%
10.0%
>-0% 9.4%
0.0%
-5.0%
-10.0%
<) o a ) © ) o > ©
S o IS N I3 IS $ ~ N IS
Lo SR SR - SR~ B, | SRS\ S ST, AR, - S, S, B - S, |, -
O S S e P A A S S I M S S S
EAFBHIHAFHIEREEPPIER
a2 B FELigE
—EEERHO —EEsLHO
30.0%
20.0%
5.8%
10.0%
0.0%
-10.0%
3.2%
-20.0%
-30.0%
© ) a < © o a < © ) a ) ©
pN] N BN o~ N N S N S N S N S N
L L S PO, Ao SIS . R I L S &
> > 5 o 5 o S S S o S S S S
FAEHIHHFHOBRFEPPIEEK
RSB BREELIgE
—hERSH ——chEESEHO
30.0%
20.0%
6.8%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
> © o a 2 o ) o < % aQ < ©
S S S ~ S S S N S S S : S S
S @ @ @ @ f
+ 5 & + 5 "v A S o> o = s S s
SERAABiIHAFNERAECPLERN
RSB B FILLIRiE
—_—ERSHO —ZERSEHO
12.0%
10.0%
8.0%
6.0%
4.0% 2.4%
2.0%
0.0%
-2.0%
S G T - T VT N S, VR R
699 6‘3’9 673’9 i Q"?P 6‘9‘9 6‘9‘9 o 6’(79 67?9 67?9 ol 6‘509 6‘99
> + + o > + o A + e o + T o>

FAFHIHAFNEREECPIIE

OB FIA M rnr A E K @FdE AR : Wind, KL B 5T
FL

42



7]

i

%L = CKIG/SIB

WIS =51 12 %

T

23: FDI FFE[F L (B & 2026 £ 3 A)

PEN R E RIS ER P E iR R R FLEE

— hERIIN RS — SNER R
20.0%

15.0%
10.0% 6.5%

5.0%

5.2%
0.0%

-5.0%
<] o X 2 & o X a2 3 o O X >
QD b S ~N 5] ) S ~ 2 S S N S
T R P R g S R
L I L S L

EBEDHIHAFHNEREECPIER

EERI/P RS SRS MNE N S E IR SR EELIEE
—EERS RIS —— SHERI SRR

25.0% 15.5%
20.0%
15.0%
10.0%
5.0%
0.0% 6.9%
-5.0%
-10.0%
-15.0%
<) o o v 2 © o a 2 © o Q@ <)
c:"""p 6’3’9 6‘}9 6‘?’\ cS"P:Q c:"'?‘p 61?‘9 6‘9‘:\ 6‘339 6'?9 R g Q’f)\ c:"‘?g
S S > 5 & S S o> S S 2> A >

FEAFHITHFHIFFECPIEK

EXFT XS/ EIE IR EE M RN T X ISR S S R L IRE

— TR EERE —— SNERI R X B RS
4.0%
5 0% 1.1%
0.0%
0% -1.1%
-4.0%
-6.0%

-8.0%
> o ] 2 ol fo oy A > o 2 s >
S < N ~ S N In} N S < N ~ S
P P P P @ @ @ Y P P P F
% v % v v % v v > v v

EAFBIHAFHNERFECPLER

OB FAM I FIERA E B @FHERIR: Wind, KITRE Bt
Bk 7T

43



L]

T

%L = CKIG/SIB

|11 5 [

4.3 FEEHF W BUEBE N 5 HBUR
4.3.1 I BBUE

24,

2026 £ 6 A {-EWBZAF 5 GDP LLE (TTM)

2.0%

0.0%

-2.0%

REKHMEEFNAFF/GDP
— RO — RS — M

-3.6%
-4.0%
4.7%
-6.0%
B0% -8.3%
-10.0%
q/bﬂ/bﬂ/@'}b']/@ﬁ/b’bb’bb’b‘oq/ o W VR
IS A T R e &K R
d Q\n’l G g Y P Q8 g L Y @', 6‘/ 6" Q"f 'ﬁ’ 6&' Q,l’ & & o'ﬁ @/
WWWWW%TWT’LWW"U”« ’1/ v
=EH
— I ERF/GDP
5.0%
0.0%
-6.4%
-5.0%
-10.0%
-15.0%
-20.0%
-25.0%
[ s N TN O SO N NN BN+ 0 BN+ SO o0 SN+ o SN+ o BN oo SO o o JNN o oSN o N 0 O o o N o SN NN NN MY s NN NN+ 0 N 4.4
9 G0 Q0 600009900 BR 000 o960 Qo o o0 Qo
Sz 383 L8882y Froeoex22g o d0IT L8R
o O O O O o O O O O O o O O O O O O O O O O O O o O O
NN NN [a VIR o B o B oV B SV oY) A NN AN N NN AN NN NN NN Lo I oV B oY )
M HEFEFFF/GDP
— AR AR/ GDP
-0.8%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%
-12.0%
-14.0%
-16.0%
Q o O o © o @ oy @ o 00 o @ o QO o O o O o @ o 0O o QO o
CcC © O © ©O © C © O © O © O O © C O © O © © © C © © © O
M S S Lo O WY R R D ® OO O - - &AM Mo ST oo WO WY
- - - — - - ™ - - — - o o o o o o o o N o A o AN
o O O ©O O O O O O O O O O © O O © © O O © © © O O © O
o~ o~ o AN o~ o~ o~ o~ o~ o AN o~ o~ o~ o0t o AN [aV I oY | o~ o N o AN LaVI aN |

OUH: WERT (B AR) S GOP BUFR TS, AASIE LM, @%dE

KJE: Wind, CEIC, KVLRE 2B Tt 70




=]
7L

CKIG/SB

-3.7%

=1 EIGAETEI

5

—_—

WMBBRNHFF/GDP

L3

¥

4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%

i

L]

24: 2026 4 6 ABKEFEE R MBUR T4 GDP HLE (40

T

Vi
1

90-9202
[45T40 4
90-5202
cL-¥20e
90-¥202
ZlL-ee0e
90-€202
cl-¢c0c
90-¢20e
ZL-120e
90-1202
ZL-0202
90-0202
ZL-61L02
90-610<
ZL-8L02
90-8L0¢
cL-L102
90-410¢
ZL-9102
90-910¢
cL-5102
90-S1L0Z
ZL-vioZ
90-¥10<
cL-€L0Z

-5.1%

e

M EFKHF/GDP

0.0%
-2.0%
-4.0%
-6.0%
-8.0%

-10.0%
-12.0%

€0-920¢
60-520¢
€0-520¢
60-1202
€0-¥20¢
60-€202
€0-€20¢
60-220¢
€0-220¢
60-1202
€0-120¢
60-0202
€0-020¢
60-6L0C
€0-6L0¢
60-8L0¢
€0-8L0¢
60-L10¢
€0-£10¢
60-9L0¢
€0-910¢
60-5L0¢
€0-51L0¢
60-¥L0C
€0-¥10C
60-€L0C
€0-€L0c

WL 7 (B AR) i GDP B HT4ES, ARSI IR @%idE
45

Wind, CEIC, KILHS

@utH:




L]

i

L3

o = CKIGISIB

WIS =51 12 %

T

4.3.2 R THBUE

25: 2026 £F 7 A SRNUEGEHOHN ZKP A Sl BB £ IR L

FEGHRER

s M2 /GDP s 3T SRl IR T2 /GDP

350.0% 322.2%
300.0%
250.0%
200.0% 247.3%
150.0%
100.0%
50.0%
0.0%
555555555555 5555585550565655
L - T - I - T T = T N S Y- St B SO T 'S~ SR R S Y ST}
2 8 8 8 88 8 5 5 5 58 &85 & 5 5 5 5 8 8 848 8 8489
o™~ o™~ o o™~ o™~ o o o o~ o~ o o™~ o™~ o o™~ o™~ o™~ o o o o o o o~
B FEERSE ABSRIY e EENEEEE ) BSENE
13.0%
12.5%
12.0% 11.5%
. 11.3%
11.0%
1.0% 10.8% 10.5%
0.5% 10.0% 9.5%
) 9.0% 8.5% ' 9.0%
- 8.3% 8.0%
.8% 5%
7.0%
.5%
6.0%
2019-12  2021-06  2021-11  2022-03  2022-11  2023-02 2023-08 2024-01 2024-08 2025-04 2026-07
—— SEMARTORINESRE  — MR AR
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.1%
3.0%
2.0%
1.0%
0.0%
- R R R R - R R R R R R
B EEECE S S EEESEEEE2ES S NNNSNRRI8L]
L I N I o B N B o It I I B N N I A o I o I N B N B o B N B I I S I I N B I Y I N I N I VI & RV I VR SN B oY I VoY)

i RS Wind, IR 2 BERLR T




LI % Bt

7

CKIG/SB

5] x|

L]

N

T

Vi
1

2026 4F 7 A SR TR ZKF AL SR B B ] LU (48)

K 26

RE S AR R ACDPIE

026578 20256
e 28.2% 285% 30.1% 28.1% 32.2% 40.1% 46.0% 40.5% 36.4%
Bl

M2 2473% 27%  2258%  203.0% 197.5% 202.1% 174.5% 148.8% 156.5%
itSpAIERE 322.2% 54%  2921%  266.6% 28.1% 2216% 176.6% 141.0% 150.3%
B 8% 194.6% 1922%  1832%  165.1% 152.8% 139.0% 119.3% 100.3% 116.5%
B FMEHE 124% 130%  136% 15.5% 22.1% 32.2% 234% 141% 13.7%
| il 341% 33.1% 32.9% 33.6% 30.7% 21.8% 184% 10.5% 5.1%

Hb: EHHA
: T14% 67.7% 53.9% 45.2% 31.5% 226% 15.6% 16.1% 15.0%

B BiRS

PEMEHANREERLLEE

RIT10E  2022FF20256 2019FF2022F 015F019F 0MEZ2015E  2004FZ2011E

BitRmigE 8.7% 52% 54% 3.6% 34% 3.6% 41% 53% 21.1%
M2igiE 1.7% 6%  91% 9.1% 8.5% 103% 9.3% 13.1% 189%
HEUAEGEEE  74% 82%  90%  107% 8.8% 11.1% 13.1% 154% 19.8%
Ba: &5 52% 06%  83%  105% 19% 11.7% 12.6% 133% 175%
B RNk 15% 03%  -20%  -21% 10% -14% 0.1% 18.0% 26.5%
=T 8.3% 49% 54% 84% 37% 105% 12.6% 209% 407%
=G 141% 171%  161%  176% 164% 16.8% 24.8% 19.6% 17.1%

HiERe: BRRsSAERMLRRER ISRARRICHATRENRERE, DIMARRRILY, SRAARIRTRRLR
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A FEBI G &E/GDP
HERE (EPE] ERfeltss RERIE ESEfiths bR N2 4552 N | 5 LA T2
MISF= L= N b EN TSRS thiafz ISIRREE
2005 146.0% 16.9% 48.2% 47.9% 16.1% 0.2% 3.1%
2006 143.6% 17.5% 48.0% 46.8% 14.7% 0.2% 3.4%
2007 144.2% 18.8% 36.3% 51.7% 18.3% 0.3% 4.3%
2008 141.0% 17.9% 41.5% 46.3% 16.1% 0.4% 4.7%
2009 170.2% 23.5% 45.4% 61.7% 17.1% 0.9% 5.3%
2010 179.1% 27.3% 48.5% 55.1% 16.6% 1.4% 0.3% 5.9%
2011 176.6% 27.9% 51.1% 48.8% 15.5% 1.7% 0.2% 5.9%
2012 188.7% 30.0% 55.9% 50.0% 15.3% 3.3% 0.2% 5.8%
2013 199.2% 33.5% 60.0% 47.6% 15.9% 4.5% 1.7% 5.6%
2014 213.1% 36.0% 61.9% 49.8% 16.4% 6.7% 1.8% 5.9%
2015 221.6% 39.2% 65.1% 48.0% 22.6% 7.9% 1.9% 6.6%
2016 238.3% 44.7% 63.9% 50.1% 30.8% 9.7% 2.0% 7.7%
2017 246.1% 48.7% 65.5% 45.0% 34.3% 9.5% 1.9% 8.0%
2018 245.7% 52.1% 66.1% 44.0% 36.3% 9.2% 1.9% 7.6%
2019 248.7% 55.0% 65.6% 46.4% 38.0% 9.1% 1.9% 7.3%
2020 274.2% 61.1% 73.2% 49.8% 45.5% 10.5% 1.7% 8.0%
2021 266.6% 60.6% 70.0% 49.4% 46.6% 10.6% 1.6% 8.1%
2022 278.0% 60.7% 74.5% 52.4% 50.4% 11.2% 1.5% 8.6%
2023 292.1% 61.9% 80.8% 52.8% 54.0% 11.8% 1.4% 8.8%
2024 302.9% 61.5% 84.5% 55.1% 60.3% 11.2% 1.2% 8.7%
2025 315.4% 59.4% 92.0% 55.1% 67.7% 10.1% 1.1% 8.8%
2026£fF7H 322.2% 57.3% 103.0% 50.3% 71.4% 9.3% 1.1% 8.8%
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