51X UESS

CINDA SECURITIES

Research and
Development Cenier

AEFEEITE: BURIGIEFISZIMNE

20243 H 26 H




UES RS RS REFEE#R: BURMIEMERAE

R
RERE

2024 %3 A 26 H

2024 FBR IHEREHEHSER L GDP AN ENLE IR, A$EmE
AT %45 GDP et r L, RETHEIE, HAH T 2024 5484 B ixst
BHHBLEY R,

> H2aR¥4: GDP #6472 #41: GDP et oM A e B AR GhR) £~ 5
g4, RIFE—ZHBA—AEE GUR) A —AFLEHER LK)
4 BAAPTIE AR AR . 1K 242 GDP b AR AR P A B AR TR R £,
£ 2021 FHAB KA —AAS L, FEEAT AAREEE AR CO2 Hk
7] % & 2030 SFATik BME(EAFAE3E K, JFrk 2005 769 CO2 HEa K -Fm ) £
Y 65%; 714 4 2060 AT 52 Ik F Fa,

> HAE{: GDP AN KEWHE., A “T—2” Uk, KEZTMEL
GDP REA£FI, Z AR EMAL 4 KE L4 GDP K-FH#HATHR] . ERER
HANKSHEET, KEVREHLERZXEFE, 2021 F, KEE{: GDP ft4
b 2012 5 R i 141K 26.4%, F3H T % 3.3%. 2021 F by T3 9 3 7 B K B
BASSENERARE, dmFER—AFFAGEI, BET 2021 F9 AL
SREAEAR K BUR AT TR, ARAE MR " H T, T AR R
TH ¥4z GDP b RH 41K 13.5%09 &K, BAT“TwWA M E—F, 12
2E7Z AERNAEF BARATEARAN 3.3%, KAAA TR T @R FEAL
BARTARE B — R 7 . 2024 SFARAL3% 2 1L B ARES 18 M S Bk I BU
IAEHRE P, 428 T 45 GDP 41K 2.5%%9 B 4. &A1HIBF, 2024 FF k%
EREA TN B AR T2 AR+ WA HAREL A B9 E Lo

> 2023 & E ¥4 GDP N TARME RS ? 2023 F 45K E $£4x GDP
feded M 457, Rl B 0.5%, 1% R4 026 KLk KRBk, &,
2023 FH=F LA A KA R E w0, BAMR. RF. BBRFEFKR
BN, mERERTTRIRGHARK, LLRIRB G GIEA R, F
=, B RGEHK AR EE L FHRAKF LA, BARRKI A M EZH
BARZA T RINER BAR, 12RRBRKE LG HRERLET ARG, F b,

Mk R AMH T REKEETE, 3t 2023 SFabAL154R T A R B M,

> 2024 FRAMEAANBAYR. (1) BEBERSOT L, HH3F2
BAR, RBAMNGMI LR, BRAF LT EITE, RFBLARE S #7)4
Atk gk BT Aeh Tk, MR LM E, ®Ab, b, AKX EFER
Ex&. (2) ? 54?&*1@%5‘]‘%&7)01‘2#&#, S & G AR
B RMFTRREMEALT DAL KA, 3) EREZ L v it
RAEWHFILT, fklvfﬂbl\ﬁ']%ﬂ%%rﬁ% e oAt a, BARGHHE
e LT RE B R AR R, DL “HE R PRE,

> RERF: KEZMERERSENe A E S ERBTAL; LB E
e Ae K, AR AE45 47 T AL R A48 B AR AL,

http://www.cindasc.com 2




B %

R AR A 1)) I 1 2 TR 4
T 45 GDP AEAL G AUBE L ARAY K B oottt 6
S HFEFAE GDP AEAL AT BURARIZ oottt 7
7., 2023 £ & E A5 GDP AEFE A AT INFE BLFE? oo 12
i, 2024 FREFE B AR AT TETE BT oottt ettt 14
5.1 BABERGHIT L, AWRBETEAR 14
5.2 e HK., RREMEAIE RIS ... 18
53 AR ARREER “AERBAH” A 20

T ST 22
U ) 25 oottt ettt ettt ee e e et e en et en e en et 23
x B X

F 1: GDP AEAEAR BRI oottt ettt 8
% 2: 2021-2024 F HfF TAER-E AL B ARG R oo 11
F 31 2020 - BATILAEFEZR B oottt ettt 17

Bl 1 345 GDP AEAETT L AN K oottt 4
B 2t AR A R B0 B ettt ettt ettt 5
B Bt AR B R T 20 B oottt 5
B 4 B B ettt e e ——————ae e e e e e —————aee et r e ————————.——a——— 6
B 51 BIE “IUBE” FKIL oottt ettt ettt ettt 7
B 6: 2021 F EFFEMEALEILAFZARELHEFED e 9
B 7: AE AT BIREEIZIR ettt 10
B8: 202345 F = AL ER IR T GDP Bl oioieeeeeeeeeeeeeeeeeeeeeeeeeeeee e 10
B O: 45 GDP EFEBIEL oottt eeeeee ettt ettt ettt ettt ettt 11
B 10: 2023 F %=L AL ZRILFRZT GDP I .o 12
B 11: 2023 5% —F L AR EWRE GDP R Z FEE D oo 13
B12: A bk, FAERERNEERD TERE Z Wi 13
B 13: 2023 5 KB A BB B EEIEA0. oot 14
B 14: 2021 5B E R BT IAEIE B ED oottt ettt ettt 15
B 15: REEFLAEHALE TR TH G (2021) et 16
Bl 16: 2021 S B HUE AEFETR L oooeoeeeeeeeeeeeee e eeee ettt et et ettt et et ettt 18
B 172 BIET B EEATIEIR oottt ettt e ettt 19
B 18: AFH A R I R B I KA e 19
B 19: T B A B R R B B B bl oottt 20
B 20: BEER . M DB oottt ettt ettt ettt 21
B 215 B AT B oottt ettt 21
Bl 220 TaAlBEATE ] ED oottt ettt ettt ettt ettt ettt e et 22
B 23: B Tl S AEFE R oottt 22

http://www.cindasc.com 3




—. AR %4 GDP At AL?

¥4 GOP A LMAZLER GLX) £ EfAfk#, RE—LHHN—ABE GAR) HF4£*—A2E0E
R OGEK) 4= BMEATHANERR. SEA GLRX) &> BEE{Eh7 T, ¥4 GDP fALLANT TEA
(X)) &> S hfe48: Z BB DA L RAT ki, MARK 4G Ao fE AL, Do AR VA B T ok #4538 o
{ERE#.

4% GDP AL AR M F AEIRIH I AR P A WAL MHIR LAY E R AGAR, AW T & Ea P RRRGAIRNALE. €R—
ANk AFEAR, HRRATEEZREAN GER) £ SAIRANHIFT LT, LtEAXA:

B 1: ¥4{: GDP g4t H AKX

RRREETREE (HHEE)
I GDP 8 (MiAfER/Ft) =
==L v2 BEFE (AR /7 TT) ERER) A BE (5

A} B R %] 4y, [52IERTL P

B (X)) £>448, BF GDP. # THR4F%4% GDP At #££ E N RS A T b, 248 AR T+ H 49 GDP,

RRREREE, RE—RWRBRA, BREFETLPEREREAE-RHH T OEFERGES . RELT A
MR, RRRAALEIE: REE. Rib. KA. KA. HAE. KAk, KMaak, se#fe. AWM RRF—RER;
—RAERB LA TAE R A MR, BR, BA, v B RS FRRRAR AN & K
R B RER . THAERRAIRR. BTHRE, Bd, RAR, ©HARLBRROAKS AR, H TSR
BHATHE AR L, @HEFRREAG RSN EAIRES, FEER AR, FRER 2R
SoAP, 1 FLARERE AL 7000 TFay i, SRR T EERADLRRESFHATHE, WHARRFHLY
HEBSF EHAIAY, —RR. RERHTTRE L.

ARFEBE R %t AR L, 2000 F £ 2023 FAEGRREF LB 14, 6 [Lobin it LA £ 57. 2 {eobAnBlE, 87T
ha4E, HEEERTERK, 2023 F, KERREEEEH 572000 7 ebArARE, A 3K T 4 5. 7%,

http://www.cindasc.com 4




: RERBHFE

3V A ;*”,;-' /é,‘i’.
70000%? fﬁ’h‘ VRS RRREHTEE

600000 -
500000 -
400000 -
300000 -
200000 -
100000 A

0 T T T T T T T T T T T T T T T T T T T T T T T 1

N 6 & O RGN
> & § v QP I

\) \) ¥
N SR N N O S N M NG S MG NI

FH AR, FRAEETR

ERRRAFEAER, RERRNIZE REXPEH. 2021F, HEp

RTINS
B —4RA R, MA AR TR e SR A2 0o bk, JELGREIR & AETRH Tt &AL EAR T 4R AT,

fﬁ"EiiE%

CINDA SECURITIES

YL E 49 61. 3%4= 20. 5%.
2000

Kk, KRR ELd 2.3%% 4 9. 7%, ik A 2006-2010 FHA M AR, BATFLE;, Kb, BEeETHAR

Bt E I A | 2000 49 5. 3% LA E 2021 465 12.9%, #1T 4HAIE,

B 3: ZERRERE
’}%(4 Hb/ /T‘}J% :‘:7}@
Ko mEE B—REHRERR
: HEEEEEEERNE
| . | | i i I : I I I

mEE madh
100% 7w »w w = &
90% - N |
80% -
70% -
60% -
50% -
40% A
30% -
20% -
10% -
0%

" ER
[ ]

i

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011

BRI A, [§EIERTL P

2012

2013
2014
2015

2016
2017

2018
2019
2020
2021

http://www.cindasc.com 5




—. %43 GDP ft 4 5 W e B A0 £ &

Fefk¥4% GDP fb R ERZEFABIFHEEZRNF. BLAEATRFFM—HREWFBE X, T C02 HiaL
BREH ZANE S GDP. 4% GDP AL JRIH B Ar AL AL JRIH B 49 CO2 HEskE . AT X, RMTlFd: HIK
BEHEAR O T kR AFE, —RIEIKE{2 GDP fe 46 (REJRIH 3% /GDP) , — R4k {2at R4 v a9 CO2 HEL = .

B 4: FEAKX
GDP

CO2HE»r & | AR IH4E

CO2HEME o - me ‘ VY
TR 15 fE 4L 49 C02HE AL &

AERIHAE .
ST ¥ {3 GDP&Y fE 4L
GDP: H K 4 = B A0

e (7 F IS FLBEIRE2011) , 152 ERGTFL

2021 59 A, PHABAE XA PMET T “WEKBIR” 69KiE, BB THEAZBELF G Fi8m, £ 2021
FHRASBRE—Mkae L, PEAHT AARHEE 4R: C02 HX /4 £ 2030 FATk FE{i1z L3 K, HFib
2005 F89 CO2 HeA K-Fmy £ 65%; 7] F 42 2060 A7 £ Iak F Ao, 48T £ HRE A 2005 569 K mh Eox s
50-52%#% HEAk, b B AKIELAL 2030 4534 B] 65%HMAEN E R A T, 1248 P Bk,

http://www.cindasc.com 6




B5: &H “wag” KiF

ETE) $EXDN) EDN) 2ETE

. ;. 20304 % £ % ; 2060477 5% 5.8% p fo
;f‘ ;%éigﬁ?ggﬁ;f 2 HNDC: Ho2005 44, (4 B k& — it
i a4 d EVesh (AR AE— #ie)
T )
20174k 20214 Fi&  NDC: k20054 & ¥ 50— 2050 AT %% 2% b Ao
(efmze) (ERME) 52%(UEFALRELR) ARFARIEER)
% #7NDC: 1990 5 ZikAT: H19904F
2019561278 ks b £ 68%; b E 5 80%:
B o B4R 20355 19905 MY T8 mikE: RAE A
(Zik)

= i b =5
P ks B hiz)

W 20455 5 AP A
202146 /1 24 B B LA FHNDC: H1990F 57 p— s (2#)
o n) RIS o (LA K
St 7 6 LI 4 558, /RAO% (LB PRERCER Y k. am. mm. a5
2050-4F 55 A& o o (L ik)
. s NDC: xt.20135F 3% 1/ 46%, R I P fe (1K)
202145260 i it (4 ; P
| kwgifﬁﬁmg) & Smzsonumngas
B 2)

A} s, EEEFE MG, EEBFF, KX, REEFMG, FEBRFF, HERIIFE, FLEERFLFS
EE: ZRBFREGHAHRE: £B, KHE, KE., HEGFREZ 2030 FLLKHHEZT FIHEL KD, F EAEZ 2030
I L

ZRBZFMREGH P AR EH, K, FEH, HEKGKEZ 2050 FEAEK A2, F EHREZ 2060 FE ALK A7,

“Mag” BARRRAESXAZRFEALGRAERENEEZINTF. 2021 5 3 A, FAE 3R |
AHEREANEIRA, FHARKRE, PR =G 2REANNEFEEFZANRTE, Blefk%, B Piath
NAS XYL EART B, EHINVKARGZIK, wE AN 2030 FaTaikisE, 2060 FaTex F A28y B AR, “
7 BAR KB G EAE LR LA, REE, TURAFRERERER LR EGS TR, FRTHE
KA, HA TR B FEMFCHR, PREURFCEZT X, DiEahE k.

. B F ¥ /5 GDP A AL 89 B R AR

B “t—2” Ak, KEEME/ GDP fE#1HFN, 2R EEMAEIIHTHEL{: P R-FITFTAR]. “T—H”
AR P, KREBKRILLIL GDP REAEK-FIERN L RMAGAR, BB T —KRARE T EE4 BArf7 T GDP AEALT
B4R, “T=R2” AXNAELE{L GDP REAEIRAEN YR MR RN, RESEIEHRBAFTEZHEL,;

“+ZA27 AR LEARE W 1T, YR K E] 2020 F ¥4z GDP AEAELL 2015 FIEAK 15%, AER
AR EEEAE 50 1L AR ERE AR, CTOR” AX#— T RE T ERRE T E SRR R, TR
B RS RIH Y, &K 2025 45 GDP At #EAwsk HEZLbL 2020 F A& 4K 13. 5%, 18%., F&A 2 “+—&” & “+
WA A *F {5 GDP AL 4L £ B BUR 09 R Rk %,

ARBHEAGESESLT, RETRABERZLIE. RO TAKARLZFAARERL R IR E TR, 2021 5,
KERZENA T E/L (GDP) A4k 2012 4 & i+ 141K 26. 4%, F3F % 3. 3%,

http://www.cindasc.com




N\

% 1: GDP fe#648 X BURMRIE

A E5H LEE S BEABUR AR
<<“+_£" Eéé‘;ﬁiﬂﬁ‘i/ﬁ\ﬁ =+ i1 PA3
2006 RALIRE) TR B AIGDPREFEFER20%.
sy | BRI RS R B
2007 (ReRERRT—H %) — A DAL A T —
F05 JTTGDPRERE T & B A5, b F#RE, 4 E % AGDPELE T
o007 | (EBICOPERESHHEIRER | AMCDPRIRMAZR MMERS: 104, £ E_ALBANERD
+—% MBNAERLETER ) HHIE, 14.29%, £BE4FFEEHMER D
12.45%, BEARFEHHEFER T +—H
BB RIGDPREFE KA B RARE |"AR (HNE) BENBHFTS.
ooy | (EECOPEREEBMAR I | HRSHMTHEA M EE AR
ESS fria M —EE5RH, RTME
R X EERCE N ESFERIE .
“ — ” 3 S AN
2011 Wf B RIRETAEE | gk 9 frGOPAER {164, = FHAE B E DAY 36U AERELS
EAURE) e 45 T EH97 OKEY GDP B, A
+=-n PR SR N BB A Do o LI S
03 | (RRERTEMM) | RERSE, BREEmshgm oL o0 BIERAR
BH EiRELERAANSHEZF ., °
2016 CH=RERZFNMES % |ERBLICDPREFEMRTISH, AEBH
RAYRE) 7RI RSO AT A R AP .
BRENREANZTFHELAREEY
RMIESR, B TR EELY | = TR HATR E AR 2 S
+==% 2017 CRERERBT=F"M&)) H, HFEEEEAMERENE BN ;50 1Zﬂ¥$%zﬁ¢%liwﬁf§$1§GiDP§
= BRRREEITEA TR (e pimia o, kxmRHES.
SRS T BERI2.5% £4A. ’ '
oL e A e e SHF B MR R B RETRIE TR
2017 é%)—ﬁ PRAHSELIE | oo\ it 2 B ABE B AR
CHoORERZFMMSE | BERENMCDPEEFEMAK13.5%, —F ik
2021 BRI FN2035EIn s B RN E [RRHEERR(R18%, FILARRRELRE
> BB RELERSR2MAS.
1R AE 6 E B B RIS TEAR,
2021 (RERREHRRENZEN | KEAMB—EiEtr EITHEIER
BHEAR) XS, URTEEESEEZTE
EHME.
+mE
. o A ST EA R ERIPANRESE
BER Q/&i% sk o . =
wpp | STFEPERBESTE b "mrmermanesh @R
EATE REFERT,
SRR EE SRR E HAN DB
s | CETRAMEIE SR | HESMR A DNXRE, B
BRHE IR R R ENSREIAR, BSEEK
HE B ETER EXIEH E
Ve F BB, (55 GERTFL P

AT E M “Resedz” xR} EF, 2021 #
FREFREZE “—4n” B4, 2021 8 A 17 B, BX

51X UESS

CINDA SECURITIES

SRR TARG AR AE, FHAIRLEORY
B ( EFFE X AR BARZ AR LI @

), BRTHH, TE. S B, JEF 9 NA—EAEHERX, HAZKRARERER R GOET . M.

B, 2021 FHAF A/ MATRFE, i, 2EEZA TSR T LEETRZ RO,

http://www.cindasc.com 8




B 6: (2021 5 E¥F 230X 46045 B AR R AR SLIF @ &)

K G 98 FE AR 8 E H B FEIE 2 B B A
TS TS
K [ ] [ ]
¥ B [ ( ]
[ ® [
Ok [ ] [ )
B [ ] [ ]
5 [ ]
Z [ ] [ ]
Be 7 { ]
TS ® [ ]
Woir
R @
Bl [
m i
W
M [
1T L
BT o
iL T [ )
T @
i [ [ )
£ o (]
it = [ [
x & () o
W o [ J
i % (] o
R [ [ )
W o (]
TER o [ ]
EHER o [ ]
P [ o

P LT A A K EIEE B, A ATUEEE, M B S X REAE SRR (R R
2L ER—HINE, FRTEH TR, EENHY, RRTEEIR N SE =0
T, it JE B RN
A , TFRIERFL

REMREEAYAGHETILEE®, FOETHREY I TERBURIEL LML, 2021 F 8-10 A4 H
A HIATRETHG TR, 2ERXELEIRILTEREA 16.53%, @ 2018-2020 F R 414 B £ © &R LT
¥ PEm@ R 13.38%; MAE VAL T3ghefE R T, 2021 9 AALA 3.1%; B, HMUBRKEZETH. B
B, W TRk, AR I LSNE LR EAFAL LK, MARALE—TRE LY 0T T EREAIELL
ke 2021 59 Ay, RS AARECEL; " RYARER A RERARTAEN MG, BB 3 Bk
BROATFAZ LA A, A%, BIE. BT BEBHT. EFBEFEELE) SIT. TAITR A,

http://www.cindasc.com 9




B7: 2HAEERLHER
— KB K CEALI S
0 m2018 w2019 2020 2021
15% -
10% -
5% A

0% -_.l i |

-500 -

-10% -
-15% -

-20% -
6/ 7H 871 9/ 10A4

wH iFind, /Z2ERKFL

B 8: 2021 5810 A XK REAETH

w&ﬁ KR E &

—2018%F ——2019%F ——20204% 202145
25000 - 4..,\"___..‘___——__________________\\\\\\
20000 - e =
15000 -
10000 A
5000 -
0 :

A iFind, 752 ERFL F &

feAt I BORMAL, AT H o 2EE, RE WE” &K WE” BT T30 BUR R RE A St e
Mg 4edtib, dmPFH—AP ARG EN, BET 2021 459 AL fes4n £ R R 347 THE, 2021 59 A, B
REBERERGPRT (RERBHFREFEZ IR ESTE) , R PAHCE AR BWEHIE, BRED
MG — 2GR, BT RARBIRT IS, ARZETEEFBHAEF @, 2021 F12 ], ¥ REF IR
i #7IG T A A AR A RA R AR R ANRR IR T BB isH], RAFRABMA s” maHA g AR R
¥ HE, 2022 F 3 ARFFRHBOR TFRELESFAR T ETM AR TRE: RHERLAFRE “TWR”
MRIIANREF M, FGAEY RN, IETHARBARARNRTANRRE R EZIE4H, 2023 F (X T#
HAEAERIL R F A @R HA AT F L) h &, RBMBALRIER T GaHRRIE, BRHFLIEH, T&
Rt R K, AR BRI X, miRaiHE IR A sk A /) Ik, A SHEIE & MBCEH E . 2024 F,
BRAKAFELR, BEA A, BERBREAMINAH (X Thosgge ity b kiEaBoifriE, KR
BRI 9B 4) |, FAIE B R IR AN R B B 43R RS,

http://www.cindasc.com 10




N\

2022, 2023 FEEAFHEARTRACRE TR B4R, 2022 F. 2023 SFBUF TAERE LA LT RALTR L E
B AR, MR TR ER RS, ERFARLTEOR N EMBLE. KR RE, 2022 5%z GDP #E4EF
LR 0.1%, 2023 SR ES 0.5%. (2023 4B R % FFit e LRGN R) B RN felk RA A s A dE L
LRREREEHAE R TE N A F E(AMALR LigiR, 2023 F4 T 0.5% 5oz, T HERHE
G R, REBITOTHEEL AN,

% 2: 2021-2024 45 B TAE R 3HEb4E B AREG R iR

51X UESS

CINDA SECURITIES

Fef i GDPi% i B 5 BEFEB R

2021 6% BAERA R EREFERIRNAES .

e R E AR TR A KIER e NG &%
2022 5.5% k& %, FEBEEYEM, FETELRMER
FEETRMANBE RS2 B 2354,

BT A A A SRR S B S AR
2023 WER ST, SRR,

2024 SWA A BAER A REEFERK2.0 AR .

HH P EBFFF, f5EERTL F

B 9: ¥4 GDP st F bt
% ——¥{3GDPAt4£:F] L

0 — Fa R R R R A IR AL B AR TR T 5 09 A2 GDPAL LR &

S SN N N

2024 FREAZEZLOFBEALAL, RAELEFHBDBEILHER, “TWR” AXRE T I E{: GDP 4t R IHFHEK
13.5%49 %K, BHAl “TwWwa” it —F, 2B 7 LENEF EARALTEMERAH 3.3%, KIMAAT
MCCTWAE” REBIRAE—TRESN . 2024 FRAZE L DIRETARF AL NEBF T/ERETF, RET
¥ {3 GDP [&4K 2. 5%49 B 4To &RAVHIET, 2024 FH KA Z AT AR TR “TOR” BAREA NG S
Lo BEZEENA, REMERELMIL 2021 FARKE, FRBEMARILGELA D IRERBT, FE R
2024 F09 B AR, ZRKTRES,

http://www.cindasc.com 11




PLEAB AR SRR TS, AW RSB —FEHNE.
B RREAER4A, BiH: https://d. book118. com/60804503312
1006054



https://d.book118.com/608045033121006054
https://d.book118.com/608045033121006054

