FORWARDSISE

2025-20304F H E %X 28 F = R 33T ML 17 3% 75 SR P 5 4% 5% AR & HE
Rk &

H R

CONTENTS

F1E: BUSBARERERSBT LR K BHERIFE VLA
1.1 EEBRNAEESHE
L11 ERRE X
1. 1.2 HEHasy
1. 1.3 (ER&EFTWHEERIDY PEZSTIIARE
1.2 BRBEAREEERNAEESSHK
1.2.1 A R iE R 2 X
1. 2. 2 K2R e R P s A NS AT
1. 2.3 AR R s AR
1. 3 AR H A SRR T ARE
1.4 RREFARTEEF VA
1.5 ABEHIERFE KRG ridE i B
F2F: PEHEEAREERFBTEWAES T (PEST)
2.1 PEBEAREEERTWBUR (Policy) HBEAHT
2. 1.1 HERZAGE H R ST R R R I A8
(1) H EAZACES F i o e 2 AT M 2 )
(2) HEARZACE s s AT B R R
L2 R AR i R AR AT M b A R TR
(1) H EARAES F s o e s b AR R i
(2) HHEARZAES F o e 2R BT AR v Y
(3) Hp AR A FH v e 2 2 B S it s v
(4w EAR A FH v P e 4 B SR v AR s
103 B A F B AR AT Ml R J AR B LRI B A
(1) H EAZACES F s o 28T D R R A SR BURTL R
(2) H EARACES F i e 28 AT M R S A SRR
L4 EER PR BRI ARACES R AT L s oA
1.5 BURMBEX AR i R B AT R B 5 i 45
o B R R RS T BT (Economy) RIS
2.1 HEEMEA TR IR
2.2 REEMEFRERE
. 2.3 ERACER H G RRAT W R SR  E M A BR A M A b
o E AR A R SRR T A S (Society) FRIEAHT
L3010 HERE AR F AR AT A S IR SR by
. 3.2 A TRBEXAZAN AR v R I AR AT R R B R 4
F EZAN A R EEERT AR (Technology) FIEAHT
cAC1 HERE AR F i AR AT R AN GIE IR
cA 2 ERZACGES R AT R T2/ AR E AR
cA3 H ERZ AR F AR AT L OB B R by
(D BJHETFEREHFBAR
(2) B fEHEmEA
(3) REHBEH AR S H 240
(4) fERERIAR
(5) HhEREEEFHEA
2. 4.4 HERZAEEH E R EREARAT B R il A S
(1) H EARZ A F s o R a AT 1 i
(2) W ERZACE s RS AT R AT
(3) HH EAZ A F i O A AT A TR A
(1) HEARZACE s A AT R T AR
2. 4.5 BORIFEEXAZACES FH 5 o e 24T b R R s i 45

E 0 2 3 = 3 www.gianzhan.com

Do

Do

DO DD W DD DN DN

o
N

DN DN DN



https://bg.qianzhan.com/report/detail/2203282029328177.html
https://bg.qianzhan.com/report/detail/2203282029328177.html

FORWARDSISE

H3E: EWMENBAREEERTIRBIR AT KT HBaRRE
3.1 &R BHAREEER TR EHENE
3.2 &R EEESTILENAELE
3.2.1 ABRAZAES Al R B A AT LA G IR B
3. 2.2 ABRZAES A R B A AT L BUE IR B
3. 2.3 ABRZAE Al R B A AT B AR IR B
3. 2.4 B R S ERAZAX A R 2 A T I R 4 AT
3.3 &ERZAR AR EEESRT IR BIVR R T s 201
3.4 EREABAREEESTVXER EBERRE R XBEHHIR
3.5 &R EEESTITHRSERERE RS RABTFT
3.5. 1 BRI A m RS AT LT 4 A
3.5. 2 ABRAZANES A e R B A AL 3 I E AR
3.5.3 EERZANZE A m R AT E S A =] (Al i)
3.6 &ERIZANR A B EEEST R B R E A KT 2w
3.6. 1 ABRAZANE Al R B AR AT WL R R 3 T
3. 6.2 ABRAZAXES A R B AR AT\ T 3 AT S TR
3.7 AR BHAREEESRTILR BEREL
4. PEENEHREEERTT IR R ST
4.1 YEENEAEREERTLREIRE
4.2 W EEREENINH SR
4.2.1 FEEESEH OR 580
4.2.2 FEREEZE O R R0
(1) gk 15 5
(2) BRI DMK
(3) gt r= e
(4) Hgednik O SRIR
4.2.3 FEDEEZH DR R0
(1) FEBERR T I 5
(2) A H O MK
(3) Rt /= Raim
(4) HEeARH O H it
4.2.4 HEEBEHEH S 5 R R 3R R R SR A
4,3 PEEANEHEEEESTITG R AR RAG TR
4.4 FEEZNEA®EEESTT G EEHENE
4.5 W EZAEE A& REERAT LT R A R
4.6 FEZAEA R EEESTIE R AT
4.7 ¥ EZANEE AR LT SRR
4.8 FEEZMNEA®REERT LT ERGE
4.9 FEEZNEAREEESTHSTEES
4.10 HERAEE R EEESETILTHE R
#5%: PEENBHREEER TS RESRE T H% RFRE
5.1 HEBABHAREEESTIHHESE RSN
5.2 HEIZA S R RS AT ki s R BT
5.3 W EZAE AR EEEST R L B S
5.3. 1 HEAZAXES P e R B AR AT ML A R R (1 LA B
L 3.2 P ERZAER O AR A T L I T3 AN B
L 3.3 P ERE AR A T A T BT N 3
304 P ERZ AR AR A T M ) B A
. 3.5 W EZ AN O s Rl 5 38 1R 5 A
5.3.6 HEZACE R EEERIT IS S AN
5.4 FEZAEH R EERST Y. HFHS5EARR
5.4.1 W ERZACES A R B AR AT I R B R R IR
5. 4.2 HERZACES P R B AR AT L A Rl R R R
(1) EAZACES F e R 3 AT ML A5 Rl %
(2w EAZACES A e B 2 AT M A Rl gt 7 =X
(3) W EAZAES A e 2 AT M e il o S
(4) ERZACES A 2 AT R Rl 5 B
5.4.3 WERZACE A m R AT L3RI 5 E AR
(D EZACE &R EERAT I S B FEA R

o1 o1 o1 On

E 0 2 3 = 3 www.gianzhan.com



FORWARDSISE

(2) hEZACE & R AT 3t 5 HE A SR 5 #r
(3) hEZAE & B AT W I 5 A =65 Hr
(4 HEZACE &R EERAT L H I S B4 AR
5.5 PWEENBHAREEESAVERTHESFS SRR
5.6 W EZAES R EEESTILEF=B A0 RR
F6%E: PEENEAREEERTIESH R EF LR RRGUTE T
6. 1 HEBSAREEESTVEHELE ) 247
6. 1. 1 HEZACES F e R B A AT L B 4 h A 2
6. 1.2 HERZACE A m R B A AT W AR A B
6.2 FEZAXEAREERSTMERERE (WHMESE) 20
6.2. 1 HEZACES A R B A AT R A S5 4 43 BT
6. 2. 2 P EZAXES F e R B AR AR AL S AL BT
6. 2.3 HEZAXES F s R B AR AT AN B B 23 BT
6.3 HERZAX SR F B RS AT L AR B B3 T S T
6.4 W EZASEH R EEESTWAS BT
6. 4. 1 " EAZAXES A e R B AR 41 43 7= W T 3 43 A
6. 4. 2 P EZAXES A R B AR AT 4l 43 T3 40 i
6. 4. 3 HEZAES A R B A AT B M T i
6.5 W EZASEHREEESTWN AT RS
6.5. 1 HEZAX A F e R T B 45 B 75 2R 37 5 /47 b Ak oy A1
6. 5.2 HEAZAX A A e R B A T e B T35 7 R 1A
F1E: PEHENEAREEERESAVARRFIFR
7.1 P EZARH S EERSE S AR RmE R
7.2 PERZAXBRAREERRE SSVARIA ST CTEHD
7.2, 1 AZAES F v T e B o 1 A A ey e —
(D R RDIFE R EARFE
(2) Al 25 3844 Je 428 R L
(3) A NVAZAN A F e B A A5 B /7= i / R 55 / 7= ML A Je bR o
(4) AMVAZA ES FH i e e 2 sl 45 A2 A1 Ja IR vt
(5) AMVAZA #8212 b 454 B A e IR o
(6) AMVAZA 38 F i e R b 55 A7 R AR 5 34 HT
7.2.2 AZAES F v e e R o o S Al A J ) —
(D R RDIFE R EARFE
(2) Al 25 B84 Je 2B R
(3) A NVAZAX A F e B A A5 B AR /7= i / R 55 / 7= ML A A Je bR o
(4) AMVAZA ES FH i e e 2 sl 45 A2 A1 Ja IR vt
(5) AMVAZA 38 FH v e e 2 b 454 B A e IR o
(6) AMVAZA #s F i e B b 55 A7 R AR 5 34 T
7.2. 3 AZAES A e R A L A A A ey ) =
(D R RDIFE R FEARFE
(2) Al 25 B84 Je 428 R
(3) A NVAZA A F e B A A5 B AR /7= i / RS /7= ML A Je bR o
(4) AMVAZAS ES F o e e 12 b 45 A2 A1 Ja IR vt
(5) AMVAZAS 38 FH o e e 2 b 454 B A Je IR o
(6) AMVAZA 38 F i e B b 55 A7 R AR 5 34 i
7. 2.4 AZACES A v e e 12 2% 2 Al A ey =491 U
(D R RDIFE R FEARFE
(2) Al 25 B84 Je 428 R
(3) A NVAZAN A F e B A A5 B AR /7= i / RS /7= ML A A Je bR o
(4) AMVAZAS ES F o e e 12 b 45 A2 A1 Ja IR vt
(5) AMVAZAS 38 FH o e e 2 b 454 B A Je IR o
(6) AMVAZA 38 F i I e B b 55 A7 R AR 5 34 Hr
7.2.5 AZAES A e e R o o S Al A J =9 T
(D R RDIFE R EARFE
(2) Al 25 B84 Je 428 R L
(3) A NVAZAX A F i e B A A5 B AR /7= i / R 55 /7= ML A A Je bR o
(4) AMVAZAS HS FH o e 2 12 b 45 (k2 A1 Ja IR vt
(5) AMVAZAS 38 FH i e e 2 b 454 B A Je IR o
(6) AMVAZA #s F i I e B b 55 A7 R AR 5 34 i

E 0 2 3 = 3 www.gianzhan.com



FORWARDAEHIBE

B AR P R AT L

B R

7.2.6 AZAES F i e e e o 1 S Al A e A9 o
(D R RDIFE R FEARFE
(2) Al 25 B84 Je 428 R
(3) A NVAZA A F e B A A5 B /7= i / R 55 /7= ML A Je bR o
(4) AMVAZA HS FH o e e 12 b 45 A2 A1 Ja IR ot
(5) AMVAZAS #8212 sl 454 B A Je IR o
(6) AMVAZA #s F i e B b 55 A7 R AR 5 34 T
7.2.7 AZAES A e e A B A Al A e =9
(D R RDIFE R FEARFE
(2) Al 25 3844 Je 428 R L
(3) A NVAZA A F e B A A5 B /7= i / RS /7= ML A A Je bR o
(4) AMVAZA HS FH i e e 12 b 45 A2 A1 Ja IR ot
(5) AMVAZAS #2245 4 B A e IR o
(6) AMVAZA 38 F i I e B b 55 A7 R AR 5 34 #T
7. 2.8 AZANHS A v e e 1 2 1 Al A ey =49 )\
(D R RIFE R EARFE
(2) Al 25 B84 Je 428 R
(3) A NVAZAX A F v e B A A5 B /7= i / RS /7= ML A A Je bR o
(4) AMVAZA HS FH i e e 12 b 45 A2 A1 Ja IR ot
(5) AMVAZAS #8212 sl 454 B A e IR o
(6) AMVAZA # F i e B b 55 A7 R AR 5 34 #T
7.2.9 AZACES A e R 2% 5 A A Fy =9 L
(D R RDIFE R FEARFE
(2) Al 25 3844 Je 428 R
(3) A NVAZAN A F e B A A5 B /7= i / R 55 / 7= ML A Je bR o
(4) AMVAZAS HS FH o e e 2 b 45 (2 A1 Ja IR ot
(5) AMVAZA 38 FH v e e 12 b 454 B A Ja IR o
(6) AMVAZA #s F i e B b 55 A7 R AR 5 34 T
7.2.10 RS R e J i b AT R 24+
(D R RDIFE R EARFE
(2) Al 25 B84 Je 2B R
(3) A NVAZAX A F e B A A5 B AR /7= i / R 55 / 7= ML A A Je bR o
(4) AMVAZA ES FH i e e 2 sl 45 A2 A1 Ja IR vt
(5) AMVAZA #8212 b 454 B A e IR o
(6) AMVAZA #s F i I e B a b 55 A7 R AR 5 34

SEBEL: FP B AR P e E R AR AT M i 35 W e % ik R M i I

oo

1 R EAR AR F B 2 AT ML SWOT 43 BT

.2 PEZERAREEERTR B e

.3 P EZERA R EEERTE B R R

.4 PEZEEAREEERTILR R H

.5 PEZMERAREERER T SE RS
.6 EZERA R EEERT IR R T

7 P ERAERA R RS RAT WA E VAL

.8 P EZERA R EEERTIREN ST
8.8. 1 A3 Fl i B I B AT W=\ e g3 A T R L &
8. 8. 2 FZAN S F o SR B AT b A o3 ST B L 2
8. 8. 3 MZANHS F i IE B B AT X I T I B L 2
8. 8.4 MZANHS I GRS AT A L
8.9 HEIZAN S R R S AT AR R 5/ i
8. 10 FEZMBAREEERTIATRERERN

00 00 00 00 00 00 0O

HEASES

B2 (ERZFTIREE) PERSTII R
B3 A R iR 4 8 X

h

T B o' M www.gianzhan.com



FORWARDAEHIBE

B AR P R AT L

El%4:
El%5:
El6:
E7:
E]8:
E£9:

K210
FR11:
KZR12:
FZR13:
KR 14:
KZ15:
K& 16:
KZ%17:
FZ&18:
FZ&19:
FZ220:
FZR21:
FZR22:
FZR23:
24
KZ25:
K226
KZ27:
K28
FZ229:
B30
FZR31:
FZR32:
FZR33:
R34
K% 35:
K22 36:
K$37:
FZ238:
FZ£39:
FZR40:
=41
FZR42:
FZR43:
R 44:
KZ45.
K2R 46:
K$A47.
FZR48:
FZR49:
K%50:
KZ51:
KZ52:
K %53:
K Z54.
K%55:
K% 56:
KZ57:
K% 58:
K %59:
K260
K61
FZR62:

KA Y et B A R A AR G S T

A% A Y e S R R B 1) 73 2K

R A Y e B et T AR Ui B
AR W TN T E

AN Bl R K G v Ar i

v FE A% 3 Y v R S R A AT M M R

F AN s FH e s e A AT Ml A P )

F AN s e s e 44Tl B AL 21

F AN s F e T S e AR AR R i

F AN s F e s S e AT A A

o P A (385 Y o s T2 2 8 R 52 B o

F A A i Y e s 342 0 s v AR 152

A 20234 P EIZ AR Y i e I e AT Ml R BRI 2
A 20234 P EIZ AR Y i e I A AT Ml A R R 2
B oA DU BRI AR A F e s R 2 AT M iR i 23 B
BRI B A AR P i B S AT Ml K R R R LS 25
o [ 2 W22 A FE AR

o [ W R e i

F AN S FH e e S A AT M K e 5 X AR B AR SR 1 A
F AN S F e i e A AT AL 3R 55 7 A

b2 B AR P e e S AT Ml K R R R LS 25
F AN P e S A AT B/ T2/ ke K

F AN s P e s e A AT M S R AR 7 A

F A A s Y e s e 4 AT Ml B R R 7

F AN s P e s S A AT M B A AT T

r AN S e s S A AT M AT TR AN

r AN s F e s S AT M AT TR
PORIBAZ AR F i B S AT Ml K R R RS 25
SRR e S SR AT R R

SRR o I AT L 2 TR

SRR 1o S AT L BRI A SR

SRR 1o I S AT LB AR IR SR

R B X A ERAZ A AR P e e S AR AT M R RS M 3 A
SRR e SR AT L R S BLR

SERAZAX A P e L 1 AT L T 37 R A5 3 H
SRR e A S AT T 758 S SR

SRR A e 1 A A LS ELAUIR DL

SRR e S R AT L R A S TIUH
2024-20294F A BRAZ AN #3 FH vo H S He A8 4T Mk i 3 i S5 900
Fh AN s F e s e AT M K e D g

F [ A At HY T s 4 K S HS i

o [ At 5 5 L

o [ e At 11 57 B IR0

o [ A Y 15 B R

r [ & At 1 BE B S R R R ke 3 A

F A s P e T e A AT Ml T 37 1 AR SR e N33 75 3K
F AN s Y e i e A AT Ml A Al i

rh AN F e e e AT M i 3 4 e 70 o

r AN S F e e e AT M 3 25 7KF 7 A

F AN s Y e s e 44T Ml T 37 76 SRR D

F AN s Y e s e AT Ml T 37 A

F AN s Y e s e 4 ATl T 37 K e s e A

F AN s Y e s S e A AT M T 37 56 A% SR o A

o R A Y e R R 2 AT M T 7 4R P B 23 Hr

F A i Y e s g2 4 AT Ml A3 N2 7 PR LA B

r AN s Y e s e 4 AT M ) S R LAY e

F AN s Y e i e A AT B R N

F A s Y e s e 4 A7 Ml PR 5 A i

F A i Y e s 42 48 (R M 58 4 ) 58 4 e

B - «: ===

www.gianzhan.com



FORWARDSISE

KIZ63: i %A A F e e A AT e G A S ah

KIZe64: B A F i e AT M A+ 5 AR

KI2265:  H %A F s e e il B B i 3756 4 2 50K 00

KIZ66:  H %A A F e s e e AT L B 45 4

KIZR67: i EZA A F e e AT W B A 2 I

KI7268:  H %A A F e s e AT Ml AR 254 2 A

KI269: %A A F s e AT AN (L BE 0 A7

KIZ70:  H %A 8 P e s e a4 b T (A 2 PR S A

BIZRTL: r AN A F e s S 4 40 20 7 il T 37 20 A

KIZ72:  F AN A Y e s 42 48 s il A JRI AR B X Ll

PAZRT3: AN Y oy P e 2 EE e Al AT R R ) — e D

KA T4 2 A T oy L e 2 2 i bl A JR) SR — B AE B3R

KA 75 A% AN S Y e i 42 s s il AT J) SR 01— A 45 4 I B ) / AL A 250
KIZRT6: A2 A T o L e s 2 e Al Al J) R ) — B AR R DL
BIZRTT: AN P vy s e 2 2w bl Af Jm 481 — B Al 55 52 0
IR 78: 1% AN s Y e s 42 4 s i A S SR 91— A A 8 P vl R R 2l S5 50/ 77 i/ W 55/ 777 M A SRR
BIZR79: AN Y e s 42 08 i LA S S 451 — A O 2 P et T B 422 M 55 (A 2 A TR IR B
PI280: % AN 45 Y e s 42 48 s i AT S S 45— A O 2 P v T B 422 b 55 B A R IR B
PAZR8 1 %A Y e i 42 s s il AT J) SR 81— AR 08 Y o s e 9l 55 A SR L 25 95 0 i
P2e82: AN S T ey [ e 4 o EE e bl AT R R B — K e IR
P83 A2 AN T ey L e s FE e bl A JR) SR B AAE B3R

|
|
|
|
|
|
|
|
|
=

P84 1% AN Y e s 42 4 s il AT J) SR 51 — A S5 4 R B A ) / AL A 25
P85 A2 AN T e [ e 4 A EE e Al Al J) R ) — B AR E R L

1286 2 A S vy I e 42 A 2 i Ao lbAf JR S48 — B Al 55 58

PAR8T: 1% AN s Y e s 42 4 s il A S S5 — A 8 P vl R R 2 S5 50 A /77 i/ W 55/ 777 M A SRR
P88 1% AN s Y e s 42 4 s i LA S S 451 A 2 P vt s B 422 . 55 (A 2 A TR IR B
PI289: % AN A5 Y e s 42 48 e i LA S S 451 A 28 P v T B 422 M 55 4 B A R IR B
PKI2290: A2 AN s Y e i 43 s s il AT J) SR 81 — A% AR08 o s R 9l 55 A SR L 25 95 0 i
BI2R91: AN T oy P e s EE e Al AT JR) R 1) = e DR

KI2292: 2 AN T vy L i 2 2 e bl A JR) R = B AAE B3R

PKI2293: 1A s Y e s 42 s s il AT J) SR 01 = oA 45 4 /R B ) / AL A 250
K194 A2 AN T ey P e 4 2 B e Al Al J) R 1) = B A e R L
PKI2e95: RZANES vy s e 4 2 2 i Ao lbAf JR) S48 = B Al 55 52 0
12296 %A% s Y e s 42 4 s i AT SR S5 = A A8 P vl R R 2l 5550/ 77 i/ W 55/ 777 M A SRR
PIROT: A% AN ot e e A B e A Ml AT J3 S 40 =A% AN P o S e Al 55 (145 A SRt o

P98, A% AN ot e e A B e Ml AT J3 S 40 =A% AN P o S eIl 55 B A1 Rtk 2

PKI2299: 1% AN Y e i 42 s L s il AT J) SR80 =A% AR 08 D o s R4 9l 55 A SR L 25 95 0 Hr
BIZR100: A% A P v He S e 2 el Al AT = S 91 D A Jee T e

BIZR101: R AES F vo s JE e 2 B il A ) S DU B A5 B3R

BIZR102: A% A P v e S P20 J el Al AT = SR 01 DU RO A ) /96 PR 1) / AL R 50

PI2R103: RZACES e B2 485 B Aol AT =) S 9] DY A AR 22 B IR

PIZR104: R AR e s JEE 2 288 B Al AT =) 4] DY 44l 55 20

BIZR105: A% A P v e S e 2 2 sl Al AT J SR 1 DU A ASC 2 Y e T e ol 55 B30 /77 il / AR 35 /7 U AT Je R oL
PA106: A% A5 I e s 38 2 s e MU A7 o 5 061 DU A2 38 PR o P S 2 M0 25 (A 2 A JR AR
PAR107: A A5 Y e s 32 e s e MU A7 o 5061 DU A2 38 R o s 8 228 M0 554 B A S R o
PIZR108: A% A Y e e 4 e o 2 s Al AT J 5 91 DU A A 8 R o s 42 2l 55 A SR L 5 95 0 i
BIZR109: A% A P v He S e J sl Al AT = S 91 R e I e

PIZR110: R AXES I vei s JE e 2 2 Al A ) S ) LB A5 B3R

BAZRULL: A A P v s S e el Al AT = SR 01 B A ) /06 PR H) / LR 50

PAZR112: B2 ACES e e B2 88 B Al AT =) S8 9] TL A AR 22 B IR

PAZR113: R AR P e s B2 288 B Al AT ) S 9] T 4B ARl 55 2R

PAZR 114 A2 A P v e S e T s Al AT J S8 91 A AN Y e T e Al 35 B50R /77 il / AR 35/ 7 U AT Jep R oL
PR 115: A% A5 Y e o 0 e e MU A7 g S 051 A% A3 R o P S 22 M 25 (2 A J R o
PAR116: A% A3 Y e s A e s e MU A7 g S 051 A% 38 R o s S 22 M0 254 B A S R o
BAZRILT: A A P v s S e 2 s Al AT J S8 91 A AN s Y o s e 2l 55 A SR L 5 35 i
BAZR118: A% A P v e S Fe s J s Al AT = SR 7N R e I e

PIZR119: R AR vo s FE e 2 B Al A J) SR N BEAAE B3R

BIZR120: A A P v s S P20 T el Al AT = S0 7N IBERU A ) /06 PR 1) / AL R 50

e oo o ERHAXIHERER

s s d a8 &d&sd & s a2 a2s848s8s8s

“ z M0 o = 3 www.gianzhan.com



FORWARDSISE

W TSRS, B EEER TR RO .

4 G R4S A2k 400-068-7188 0755-82925195 82925295 83586158
R HFHF: service@qianzhan.com

G SR MG https:/bg.qianzhan.com/

AT WA RSS!

z M0 o = 3 www.gianzhan.com


mailto:service@qianzhan.com
https://bg.qianzhan.com/

