BT | EFRFRRE — EE R

202541 H 14 8

*a XA AR

(18 EHm %ALY 20250113
R AR 20250113

€12 A @Rk &) 20250113

o 45 B FRIE AR AY A PR 8]
B EIER LT HERLFFTH
BB F
FEFKPHIF:

qi.chen@bocichina.com
JE A% R e FE %5 0 S1300521110003

EXRSHIF: KB E

(8610)66229359

Qibing.Zhu@bocichina.com

JER I F L FE B %5 . S1300516090001

2024 F 12 A #t i 2 K38 B
o o Xf_EFE K 05 F I

2024 FHoeHALFERK, T 2T HAAFY A o B hER ey E Tk
AT, EHRBIALFREORILERG TS I H,

2024 F oM AFENK, 1A 130, BXEEAHREEILT, RE
T4, 1-12 A (2024 5, TR) , ABH R LEK 5.9%, L4 EF
K, H¥zi 1-11 A (2024 %, TR &4mik 054 a0 4; #o
Rk 1.1%, k@i 1-11 A%E TR 01 ANanb: RHIMESER
9921.6 1L ¥ Lo UARTIHH, 1-12 A KB H o REK 7.1%, #Eiaik
1-11 A Aot 0AANE -5 St FHE K 2.3%, i 1-10 A sl E
01 ANaEat; WHIMESEN 706228 1L, ¥ A%EFH @, LETit
-, 12 A (2024 %, TR) REH o REkEK 10.7%, ¥k 11 A
(2024 %%, TR) ARk 4040E 55 £ORFEK 1.0%, ¥haik
LRA®EAINTESE; WHIME 104841 (T, B A¥A 740105
o 12 Ao Rl e, BAIRHEE, 12 KB L 0L A
IRELIER E I 7.6%, e EANEAY 65 MES R, “ed otk
FREOERTIENL,

T2V HFFAE AR oRERGETKRAY . 2 EBAE, 12 A %
A, ZREMABSH o LR 9740 1LET, &b 17.2%, ABENHE
KB FE— KT HIKE, P, HoRkEK 18.9%, ¥ LA AY 4.0
ANE B, HORIIEK 54%, BiEK EARIKE 85 AMEH S 12
AHBEAR B o LEEH 6937 £, &b 122%; H+, do
B} Lk 8.8%, ks Atk 1.54F 58 0BT H 4.9%, 4
e EAKE 16 Aand. EB#EHE 0 EH 6416 £, Sk
11.3%, &, o REK 156%, K EAXE 76 4805 i3
DRI K 2.6 %, MWikd AHE, REAPIKE 138/NTH S

12 A 2R B3T3t St o Rk kA %S Emissh, LETHKHA
AY. £B. RBEAABM 12 A o Rii TS 5N 6547
SE, B11AMKEY 20402 E, £, £E 12 A o Rk
B ERKFEIL22NAB 0L, B11LAAY 1.04M8 5 %

A g, LTSl 0 RAMAREAF. 112 A, ZHILFRSS
O Rl bR A EIE K, H, PiFAURG o3k R LEE, 1-12 Aid
Ri% &, fsf. AERAERH L o R ILEER B K, B i n)
52 14.3%. 57.3%. 15.5%%= 6.6%, A% bt AHe Lt 15
EEBIFEK, AR dohHfEs, SRR 2S5 d, 1-12 A %%
W 3 fe B AR LKL B O Rl IE R 5 BRI 17.4%F= 9.9%, ¥H& T
LR E L o Rk, RENEZSE o FEL,

MEY O RREERH O RHE N TR L, 12 A LENAE S
By o PR ETTARE LAY, HEHH D RREFRE R
EER O

woh, 12 A£E ISM #li%k PMI 5230 49.3%, B EAMNK 09 AEH
B, EPEAAtEs. o EASAEK 14 F2 21 NE S
B ERPEXMHTBEH ARG FERTT, SHEBRELLEIIEY
EREG.

AR T: BT 22FREBRMHEBTAY; EXRTHTEHE Y
7,



@ 4R IER

A& 13t o HELRA
L £ )
1,200
1,000
’ :— 800
600
| a00
] :— 200
L
2021-12 2022-12 2023-12 2024-12
‘ R HEH:5 A (L) ———e b T2 Y AR (£4) #Hoei:S AR (£4)
FAHFE: Wind, FHER
B& 22024 % 1-12 A 2 & F i o Rlb#Eg B4k 3.2024 % 1-12 A 2 & F it 0 Rl L3R
70 (%) 70 {%)
5 ] %0
20 ] 20
30 -+
30 A 20 A
20 A 10 4
10 [ e S T e e e e T s T T e e o
(10) 4 ]
(20) - %3
(30) ‘
;
:
| m 2024-12 — b0 25 R R | | m 2024-12 — 0 2RI R G |
BAFFR: Wind, FRIEXR HAHFR: Wind, ¥ 4RIER

B& 420245 1-12 A2 &0 2 BWRRAEELR B%&5.2024%F 1-12 A £ 230 F LM R L% &

(%) 30 25 20 -15 -10 -5 0 5 10 -30 -20 -10 0 10 20

? i et :
AR R
Kk S %S i (X 0 42)
o e 2 p
KA # %5 m A
ES T

3

¥ R A
RS i (X 1 42) £ R A i
¥
At K ApiE o 4 R AR
kb o 7 ko EETSIES & 3
A& 0 58 B ha 1 % e 5
AE RARAA AN (5 HAL)
. FREFAL 20k ML
ES RS WA
koA R SRR S RE
X ALK
ESVS e LA
. . ENESS S35 4
KR E a5 B AR

HHER: Wind, FHRIEXR

THFR: Wind, FHRIEXK

2025% 1 A 14 B

2024 5 12 A 3t b o 3 R0




@ F 4 iE A

FIRE AL T IERPHITOAAIE . FAERPATITS B, AARENF A SHAH RALH A AR 25 F
WM RAIR G, AR LT ANNEF . BFXBATEAR : LRAHF 5% LA A X A
WA AR s AR R Y TN 8 B S AR B A R B A AR B AR A R A AT AME R T A

AR R GE R R A A BRI 5 9, KT 3] ) b AR A 8] A AR R S A P8 R 4 A GE R T AR
EH A, do B BT H T A I N EAR A B SR R R 60, R TR 0T R,
ARG R AR S, b AR BRI R A A R 3] TR A SR T2 R e 1 A AR AR A AT AL

UL TN

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

EOAN: Htima S I AR AR 6-12 AN A M ABARIL 45 8 20% A L

¥OH: Tt S MM AR R 6-12 4N A MABARS A 45 50 10%-20%;

oo T E A SRR AR 6-12 AN A A AR R A R 45 20T A ke 72 -10%-10% 1] ;
B B A S M E AR 6-12 4N A R ket AR S ke £ 10% A L

AF PR BAFRRLZGFTHIEAERE, Kb E MG RT TR

TR HRFIRA:

BRT KT T IZAT LA RAEARK 6-12 4N A AR IR T AR

FooM: FUHIAT RIS RAE KRR 6-12 AN A M AILA KRS R ERRKHET

BT KT MtiZAT kg A AR 6-12 400 ARILE T A EHA

A BRERRL B FARE LCRE, AR b 560 ILF 20

FORT ARG HON PR 300 55 HEMTHARIERA KRB REMMTIEEG BT A AR BAERK
RlEed P ELLIH; ERTHLELEY AL FZE5EKRAFE 500 455

20254 1A 148 2024 5F 12 A it th o 348 I 3



RAle R T AR5 R
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ARERFGHREF OIE: 1) A4, &%, QFIl. QDI 5564 A5 LML A4 AR,
B &H W A2 B A IERE A 09 F 4R B FRE R AU A TR S L E 7 2) PR ERIERED A
R 8 89 IE KR AT P AR 4 B BN, E T A F &R ARE. P4 ERIEFRLD A RN 8) 691E
F AL TR IR S ) BAPT RE VA R AR 4 A ml, O AE AR BB ) IR 5 333 % o, AR AR
AT ALK BT PR 5498 F o

AR B FRIE R I A TR 8] R MEAT 7 X R R E m ik Bk 42 & P ob e SN AR P 3R
AR PREFREFD A RN S GAANE P AT RERB AL, TARE
BARBIRAT A LR B RT AR FRSFEFT AR TR, RaAFd 2T *
oo WARE IREF AL A RN 8] RRAZ gy b = & 04T AL AR %

ARERSRERE, BKREAMLER. BTAENIKEA, TEFE T 69 AR
A4, RERFERILIRELIRIDNEFETEREA, SERBELIFRIPNELE.
Jo K LA AR A AL B PR K0, PR EFRIERILD A R 8] 45 B R IR 4 A3 5,
8RR KRR F AT, TR RSN AT AR, IRSARITAARITH AN F 4R E IR
TEF A A RN B) SR B B A BN 8] (AR R ERER) HIR. RS4RI, EM
BARSREMIR 44700

ARER L BGETEE, HBRRABRRARBLETHLAEZR, FHAFEILATHA
T B A M HERILEIMNAE R, REAARMAA B E R K RINWIEFREL € 2ok
ZARG BRI, TRMBRAEATE A SAREG R, F 4R B FRIEFRID A TR 3] e
BRAIRE T RAM I = S & ST T A AIE G A SR AT AR 25T 2
B, BTAREEAEE ARERAAFREFRERGE P . 8 TACR] R 38 AREEK
M FAEATIRE AR Z T = R Z AT, IR T ZebhE b, QI5E T HHKETE
8 W SR IR EAF A E B F R T AR R B 49 & L

RAE AR P A A9 KR B SR A AR B TR IE R AL A R 8] R AE AR A7 0T AR ARAE
TR RBRBIFRELED, 12EE RKREGIERASMITRPRBIFERGIETRRIALETF.
BE. RIREREMAAN (BIEELRIET) ATRRRIE MG EHER T EN, Rk
BN LR A2 AN, PALE FRE BT AR R AR5 B A RS 6944 @ 5] 28
MK QAT RIRETE P AT A0 RITIL 8913 & RE WA EAE, TS AT
TAEAEAT B 7= B T 69 B B R ARAE. BT R E AR 3 AR S IR AN A B 2 H 0, A
AR RAE R AT ITAIE S ARE 069548, LMA S k. PRERER KRR T A
AT 5 ABERBERHR—RAT KRB L GIRE, 74 TRERE AREN LR G
BRF %, AR, AREFEONEHAREFPREFRERDRR G 2,

KIBETHRBELC A RAZREEE, ¥ TARETRDIRAINPREFERNALATHA
ST, PREFRERAFAAE LR, LR CHAGNE R o 44K it
RABRERE (OIEEEIPREGERD RSB RABB ) R, iERh TR TH
TR AFE, EER LW BT R ARSIy 8] T AR AR 03X 2 B 56 69 K%,

AMEFTBE A, FRAHEME T IR, THRAEATRIE, TR 2%, HARTE
o RIBETMARIZT . FE. 21 b F EBRRIEAEAT LT K% E R T BT A H
Mo AIETREBAE A E T RRAILT 62,

AR R LT A ALY R R TR A T BRIE, AT R R R A LA AT 9
B R AR AT R LR TN R R A DGE KA TR A A A 5 8 E 8 5

B, TRE R K. ARSI RILAREL T LGN, MMELAORNT A 2L EA KT %,
HORATRIACELEN, TREBERTARTHAEEE. BIF, B TREH XKL
FEMAER RN TEEZ LU HERE, RRETOLRT RGBT RIRS TRALES
[T o 4o LATE, B TFRMAME TR T R RZAT, QL AREDS RLGETIER, T
RIB T AR TR 69 FE R

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
b E L&A

AR %5 200 5

AR KR 39 #

HR %% 200121

#,3E: (8621) 6860 4866

£ H: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FREAE—F
P KB =&
W %:(852) 3988 6333
Rl AR R E

FE M@ 10 5T E P F4K4T: 10800 8521065
P EWAZ 21 B E P FILAT: 10800 1521065

A E FiFkiT: 800 8523392
1% A.:(852) 2147 9513

¥ 4R B FRIEHR A [ F)
FALEE—F
FARLK R =+

%, 3£:(852) 3988 6333

1% A.:(852) 2147 9513

AR B FRAZAL R R 8] b K KR &
F B AL R T G X
¥k KA 110 5 8 &

Wl %5 :100032

@, 3%: (8610) 8326 2000

1% A (8610) 8326 2291

T4 ERGEE)A R F)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

W, 3% (4420) 3651 8888

1% A1 (4420) 3651 8877

¥ 4R B FR (£ E)A TR 4
£ EHa4T £ E KE 1045 5
7 Bryant Park 15 #

NY 10018

@3 (1) 212 259 0888

1% A2 (1) 212 259 0889

o 4% B BR (3 e 3R) A TR 3]
EMHS 1993030467
Ao | I1FA 5

W B 4R AT KB 79 #:(049908)
#,3E: (65) 6692 6829 / 6534 5587
£ 2: (65) 6534 3996 / 6532 3371




