T GE

2025 12324 H
EH—

2859086 HA
5614558
SH4R

a8 | ¥ R

TR B RS RIS RS CR

AR ICEMIATIEE SRR, U, £ EEHA ST E

IRHA 735.1 J7 1, R e R AT IIE 510.6 J7 AR, T e B Il 4854 ek 62.3 17,

TCo T I, FRIE YR B et E E I E 315 ik, KRR EE
REMCPEAIE I RIS, Bt —HARTH T E B NSRS TR B R, &/ TSNP
RS JHP TR IR TH TR TR R B i 2 E TR AL
W, BEARSST RARREAR, IS, Ik S E i iR,

(s #)

Qﬁﬁ W ESEEES

oty o

&S

[[EBE. . AER.EEL

—— BRI ML R FEERRALTE S MR EED

MIFE R4S , S ]
Sk B SRz i, PRI LR L ASE
Ip S e 2 H SR, RV G T
AR HEE RS &I SR =
fhe B BER RASE L Al E
P RS BRI T sl 5
H A JEPU R A 2R AR A AT
ke

“H S KHE SR, P RGA )
A HER LB R T e
PO 2R EAE R B E KR
TR BB  BRAR IS 15 SR 2
HEEHEAEE EE . SRR
BOR A G, =T B
ST E NS S BE A AL
i

R G AL Talk FRERL
U, IE SO E e — 1 sl
g i, SCEL“RIE RN A SR
R OV LR WA R S b LE
SCHEIRTIRIE “IT S LS AS
ISR o

PR X SR
ok, BIETTEALWLTHE . b EE
TREID LU E R S EE

PR B2 R E S i, BB
FETHREOER AR RA TR RA
Go e S 14 S A Skl

12 17 B, drL & & E 2L
Rbe NN SFINGL, —I5 5 A
HI4 ks S SR 2R T—

DL gt s R T
A ABFFESE A BIBRIER £ ; 81T
XA 5 R ) HH i R 28, AR 42
FHER ST BR300 ) P -
U IM— AN D BT, %
“f AR TR R B T
RN

“EPRESIIEREINEAN TR T
R RIS TSN
B HET AT EI, iS5
TAEF s T RIS, R E H
% B E bR D520 IS 2 e
Tk .

REFERHAY) FEE
HIR T EUFTFERE T AERK,
TN (AL B A5 5 N = E R
WAL Bl IS = HE
i HESh A SRR E IR AL . B
EHAT, AT E 2SR BT &AE

EEUSES Ty, B (i X)) R
IKF 100%

QofeT R B kAL B A S5 PR AL
iill? EREHERD R L G TR A
FEGHE? T H , —iEm s Na
PRI E RS ET R
BRI

VEAEINL, L e Hp s
BT MEA 3 ASD, FREHE L
SR BRI S D I EINLAR A IS TR
AR — QS E e A" 2
LT REBEEGS T E AL
AN EE ORGP LA e NS At LT aTal
X EANIHITE TS , S b AT
NLBANr FRef T A 2ok IR QISR AR
FIFE Y 5E 0, 51 2 BT (1T RE
FErE,

MEBTEIRE D=, MBCRE
PRIBIRE S R EBHLLY2 T X
T 10 T A E L IRAIEZ—
RITRE G 8 J1 s sh ek
TR FE R MRS

PSRl A AR
e AR E S TR SR g A
et EE &, s AR

S S e e 2 S N S (B
QA B R AT R SR
EE?

“ M ARG SO BRIE B IR
T ERIE D L HRE R Ik
MR EI AL SR H ERR R A
ESp5X YA [ MEREREE 12 A 11 H 7R EE
SR I R S B R A
ity oy TE S e EEES o p i o N A A
PHMEsh 2 L, PR AR IS
G REIR, G A B ERFTAIERIE TIEA
R

EFEERBSTAIR S T, E
P e e R E A e <y N1 A [T
A FEEEPNE], e EBREA
FFRIT R RS D H R s A,
Eha SR T AR B SR St
SRR RO .

PRIM A A B — 8RR B EH ek
£ | R e IR A= P S U L= by
Sl RS S RHRERNEER
HL, AWML oW s+ A
A7 B E I A R Tk R
Z58,

(#reedt)

e el 20 1t N AR Bt I

HAE R EER RS s AR
(P E s AR e R L (2024—2025))
(LUBAR 5 ") R, 2023 45522024
A T E B R RS AR TEEUM 106.16 5
TF42106.50 5,

BT RER TR G RED O
HEREERT R R SR E R R, 1
W& LU LR 2R g . e
PehEcR B T = PR U R AR
FERRE 2 22IA8E T, iX— R AR
H IR E S R ARl A SRR TR
B R ERW MY sk B B EE

ML AL TR Kk

AT P SR, SRR,
2024 FEHHEERRINC. A S4mIn S
DR T.7% , RN+ M T
PRI B N R 8 P
S WO PSRRI 25% 5 76
TEASERES N MR — X
ArFFENE,  HIEE R AR A BTk
W R At s T RIS B R i Al [ A
(kfetrfasy B g E el &R
KR, AR R e GER AL T I
SR,

H BT, Kbk rg 518 % 4 T (GEI
1 E TR U S AL T 9T 4R 5 2025)
(DURmRRE") o TR, 852
2024 F i, hEBAE M A S A S &
K816 7, Horfigi i il 255 %% . Fk[E
B BMA L R EI R E
FREHAR AIA R 2 S R AN
TS EEAARRE o

TSR A R AL R R Bl Y
R T 6 Fk, FRIEEAE A
BB M 296 I E 816 5, L
HWER2Y 1.8 15, 0 B L A F R 5 AE
200 % DL b, BRI AR IT 1700 %,
Rk T pE ok B BT RO R GI AL 4%
il

5 TR, B IR L B

B UK A

T8 b B

KTARMGES HEINA , INETERSE
s E B R e RR SR
T+, AR MEFMCSE RS2 R
VhIFI R FEHTHE 5, BORIR A Nisse 1
HUhEE R L

RIS R il A e =
HoHRED, S TIETHRE A b & it B R

FREFOR, LR O R
", E SR S S AR s itea s
T R A SR CE N SRR
Pesss g ra A ARG, e Th=C

BOR, T IeES FREE T 22 5 SIS ks
BTSSR O, R, 2
RIS UBEasl, Y MIEERR SRR
s, SRR SCHIBCRA, AR
BRI ESIS XL 2 o
s E R R R E AR
IR PRI, B S
NS, s ihse, 217 AIA
HPRAOES R B Rl i, IR R AR T
FEARAE 5 IR E T2 2 5 NS
Mo Ak E B REGRA R R MY
LR IDRE LI IR TR S
& HREET R A AT SRR AL, 0
ST E UG ARG ENAE S
Fh. (BFSER)

BEBTIRASEWE SR 816 K

FRET RS il R 91.5% , 4 2019
F1)56.4% KIETET: o IT-LR 38
FIAEHEF], B8 1.3 74, i
PCT EBr L AFHIE 6 1.

B AE ML ERT SR
ey ESE , rp O BT E
W EHEERTR AL, AR .. &5
HEE A EHREESEEE BT
AR N T AR N e A =5
48 RIBAEI A E .

R TR, 2024 F£ 4 1R AE Sk

FEAN (409 F2)FT ISR, AT
130 {770, FIEL K 18.7% . LA

BRI SMSTRMNIENAL
MR AR S

AR BT TIPS A5
AR AR T H , E 5 RISCEZE |
T E SR ER NSRS & A
(CHERBRE-E ML TR (UL R TRIFR
TR ) o

TN FET 75 29 5% E T
PEREE SFENEEELIENHET
ARAESFRIRGE . BAokE, ——M
IR« RIEBL T
ME , AL EZOK, 0 PR EE
T CEANEEE RN TT8
A5 HERTE R BUILNT  R IS4
Wit . —RRIFEEEZEAIEN
o SEBXFENEEEHEENM

HOPRIFRIE , B 2 28 B NS P
BNEEENNIET AT AE TR
HISCEM IR G =R
B AT, TESEHIARNRIRE,
SEIATENT ERE IS RN AT B
RE ST BB B IEE R
%, EIFERIPTHTR B HORIBAL e AL
(TR T 2026 24 H 10 HAEZSE
M, AEE 2 AR S R
o EZARACES IREER.
EH M EIMHN L Z P EEE HRT
BT RN & I E ZRIP R E &,
WRLENARAT 4, DISUIT B v
Lo (F 30)

B SR HLES A GHTRETRGR ZE B
MR B ATR Z B E A Sk L B
BB AR R . AN, 24 Rl
KRG TTR T, Frae iR E
Fr Bl ZsgEE S HERTS .

R ERZ A, E A & AR
HEER G R B, Ukl E
T FESR Ol R RS A R L
e e BRI b R
5, 83 Z Pl B R AL FAL T 95 1
A, B EFEEIN 2% . #
ZFEE bR IE T ESEEM, 15
F VG Al SR E I 147 R LE

S E .

RIS 5 1B C BT NRR,
Hh E SR A B L VR0 R TR T ID AR
PR EZ )&, EVAIET A5 1R
e g R S FR T R 3 L PR R R 1L
Ho R BEMAE Sl R 2
B B 2 i R ol , U5 1908
BTk,

(£ B#R)

FNERLEERE R

HLif: (010)67605353 67606237
R : xfrbjw@163.com

FUEBEEERSE ) FERIVEESEETH B ERNSE—ZEZEHREYSCN 11-0057 W KXS81-9 W SE&FFHE:. REIH FE 00545

— |, FR A i

Consumption commentary

“3 RV — R AR B YL B B EHE, EiR T 4
Ay sh Bk Ak e HL S R E L xR A A E R AR
E.RRNREELIIELAS P2 HE LD T,
S A A AR e RAZBCR LA, d BAR — kA8
i@ A AR LR S0 R R A,

HXE, —EAF AT ETHBE R
1l R AA A CREEE R 3 o R A
PR T M, & Ao R B BGAE AL BT AT AL ] B MR
R, A TR P R AR R A A TR xR A S
BB B ERBET TG R ELEF W, TR
RS BANESE AT LAATESREET
IR A KB, B R AR XA e TIHAE K
BB RARA) T F — R B AR R WA R K
ALK, EHE SR E T ELSLGEEE
B, EAERB ER B R TR S RF R AN
FF,HERKGETHAB AR L ERET
g H

FAEFF R EAZZ LA RGTHR, BIH %
K BAENE L AR AL B R R AR R
W R REF @A R TR AN
HEIHET RO RAASBS RSB XEA, F R
S5 EFRAN S EEAG BRI, XA E+%
HUCR R OR S R T AR
BT HAELR, BT R KA A EF X5
o A, ik X — B RRAR A T PSR R R
EE R WL A R i o IoF <!
B,

ShHRE, S XFLBRIDOLRLZERKRE
0,2 LR TRNEMKES, AhATBEEN
W MR EREF @I AR AL A RA
“BIFLERPHSLREBLESOR S, —
inEBEE N RAF KRR, S-S BERETH S
HRATRE, A TR I EAE KR L7 E R PRk
VR RA RIS BN, mAEE AR TR
RN A FR AN R 45 R 5% o

IR A, i R AT 8 ) 2 b 6Y F LR
TAHALAERRI ZLRET —R“BEREE, &
e T A SR SR T AR B RIE RS
&, R RATARERERET AR GEE, SR & WAL R b 2 K
AR AT RIS —JE I TR R, R i T AR R R A wk
MR

BARMET, AHIAXRT AR IHNE LG BRNR A —REHH
AT B, WAL E R AL A AR e R AR B Sy i
W A TR — 7 LR P SRR, IR A+ F %
TR T L R, BRI R EINE L — R R E TR

Hopmx O

XS RN NS

T 2

CHZ BRI R & FiniTRimRE:

FE— RETEXESNEEPS
TR A FER SEEF "

TR LRAE A G

v
T X
W | R

FEZ EEFRTE SRS FAR
THRe. S &5 LR+ EEHT

& X S81-9
ElMA 4% —TSCN11-0057

I L

£ £ 7E i 396 T
K ITHIE:010 — 67604545
% [E & i iR 5 15 71T 5

HEABRHEESREEFRA T EEEEZRASEN
HERTIVEREEXEEEM

FrEMEEE L P B E AT IR KRR

GERS TG ATl bR R RS

® % HIRMHAR
@ 5B IE 67600827

. *i%s:%\éﬁgﬁ:ﬂ H%
® EIHE 67605115 @ ZE ;67604888

@ ElE4EE X T SKough

® EH4: 5
® L1TER:67604545

©® I : \RBIREDSHRFAAR

@ hitp: //www.xfrb.com.cn

itk AR HAREEFERK2S

O LEHFEERELRFRE20SH
® TEHE: MK IRHE L

BB%s : 100075
® EEMN:27T




