2022410 A 17 §

—F+ RX& IS 2K S

7 =N — B F AT

REBRRER A ZEAYT 5o

[ ]
| |
| |
| |

¥ 4% B R IE 5 R A TR &) .

L EE FBA 0 L 5T

BB R

EFMIF KB

(8621)2032 8517

xiaojiao.zhang@bocichina.com

IEAFZF L0k 598 450 S1300514010002

EFMIF: KB R

(8610)66229359

gibing.zhu@bocichina.com

HE H A %14 b SE F 4 5 $1300516090001
|

HHROTETTEEEDS . RATRAKRLZHL “—F—% & ‘4
KEFWL” , RAZEBERHRE T “DUARATCHERETR fo “8
HWERZAW Nz, Lb, T aEERERERXOHFIRA,
AR FE R LAKRR, GENHETERES. BEZREFEE
RREFN %o

FATHEHF A RPEXARKL BB L RAES KT F
HXARKRZENE AT FH-TEAFNEETX, LAZBEAD,
ZF. S FRF L H5E, NFEHNEFLEOAER, TR0
BR BRI LY BT & o

BRERARENEZNR. HARELEGAENRAKRE. R RFER,
EFERHETAEY, MEAMAE. RELEEET 5, T L4
PR eRA TR, REWMALEAT L, REREPHARLYHL
NZ, —& “FERIARM T LIRR, BHRLE BTG E D AL FR
gL, R “WHBFENRGA AR ZHLEEK o KA
FEBE I AR, KRB S WM EAEELTHE —RE2FKREX
12 555 At 35, =2 7F Wik An st T EA42 PAKSH F e B bR K, =&
LRFNABRRER, ARG R ARG PEN AR EZZAAA, —
A KAt E S 0 RN, =R TR A XL N .

BERY Ko REKZANN TR IBEINARZ A, HsZbd 2F%
& EEHHINAL RS, BFZ42F 58, BLAWARH T &,
LARmYATRRE LM BRLEFTIR, BHEREDYE, HANELEL.
ATAL, REZZAHRELEZRAZROGETRER” |, 44 50K
L RGERT FAERHY, KB @15 LEE NN E @i LT
0 s K 89 I3 o 5 R

AYTANE—F. 2OERBELEINIARABRER T LG FE—F, R
2020 43] 2035 A KL IALAL E LRI, BAVAATERAE LD
Ak RE RN L MM KNZGSERE, BAETE S
W AR A T Fehl itk £ GDP P & bR K LT ik &b, AR89 =
PP A gk dedh bR & AR EHE, 2035 £ 6T, ZE TG
AV EETATH Ef2 i 2 F E ik LATH &6 8, WA H 5
F, RENT S L ECTRAKREFAEAAR, HF0m—F — Bk
SR HA, NRREME, WAL R I R0 L= 18 B Fo K
HO BRI, RS WALRSER B ; NARZABEE, &
%I KB X SMR A AR 0 T S fe T Ak 2 A ) A . 42 LR AR R LAY 2
FEZFRTR AEEH KR BrEE R ZLEEWHE S, Ak
JE P 4240 N AR M) M BBCR AR 69 Tt O BURR A E R R, B H
KB ZFHAIER, FERFERDZFERGE IR LB
R SR LeRER ETER; AR REHR; 2RFERN
A R o



@ ¥4 iE A

AGRAE R RE TR ATIFIMAI L ZIEF ST F, KAARANI A SPRNMREARAAR IR F
WL 69 AL TR G, BA R AREIF R LT AN EF. BFRFAERAR,; LRIAA 5% LT o8 A XA
WA s ARSI N8 AL E F = F AR R ARG R AARM S AIRER X OETAMER LT A S

P AR E FRAE AR A A PR 8] B B 5 B, il 3 o 3] P 3 3T AR 8] AR AR BEAR B A UM FI) 3R SR 3 BAE AT AR
ER KN o ol BFH T KRB NABART B S I AL KA ABT RIS 49, IR E AL PTHRAT I AR IR,

HE 5 W

AB b AR5, 4R B IR IE F SR A R 8] Rxd HAR 45 2 Fodd B AR A2AE AT S04

VAR A B 5 2 &) AN/ AT Ak A5 Bk kg AR 2T ) B AR & T 4 KO8GR skohg 89 R LA

. G N

AR ek &

% A FRAHZ A E AR R R 6-12 AN A M AR AR AR 45 4 20% A 1

b Fro Wz &) AN Ak 6-12 4~ A M AR AL A 45 4 10%-20%;

Tk Bt 8 R AR 612 4N A A AR T AR 3 B R S i AE-10%-10% 1 ;
B RS BRI AR 6-12 AN A ARt R3S Bk g 2 10% 04 1 ;
AAFE: BT F R B0 ToA R AR E, KAk 45 9 # 09 B3F Ko
ITLZFIRR:

BT R FAHIZAT LA B AR 612 A AR ISR T AR AL

M TRIIZAT k3 AR AR 6-12 N A MR IR R 5 AR R
BT RW: A AT A AR 61240 A RILEE T AR R

AA R B RFERFLZ0 T R LR A, KA 4 A 69 I K

\:P

PR AR R A PR 300 254 H AT G R B MR AT, AR T R RS A B R A

K AP BB R KR P AR RO AT AR A R AR 500 H5 4.

2022410 A 17 B T+ RABUERAE R A



R 7 A % F 9

AIA o P SR E PR AE R R A TR SRR 42 5 5F e 4 R P B A .

AIRERAT 4 5 P auds: 1) Re. kK. QFIl. QDI 55k 45 A5 22 MR8 A4 AR
%, B&E A B AR AE ) 69 AR E PR AL A TR 8 09U B P 2) PR RR
TE AR A R 8] 09 AR PR S-B TN, T AE AR RIS . P ARE FRIE A
R A P 8] 699 A 3R TR 19 MR 4 ) BAVT AE VA RARAE 4 Amh, 4 AGE AR 48R
AR 43T S, AR FE AR TR F RS0 B o

AR E FRAE A [ 8] RAAEART 77 KRR W @yt LR R PSS MK
PR RIS T REFIEF DA TR 8 89 ANAE P AR Sh 30 R KA RIS
89, I R HARRIE PR AT RAREAE BB A SMIERRTM P &
R, BEAEBBA R A FREFIEFRADA RS TRl 2 AT TR
MEF.

ARAENSRER G, R AL A, B THEAREA, RFHETFETRGEE
FAAE LA IRE BRI ZARE RIS A BT AT A, ISR 30
WM BE Ko o ZIAFRIRAEHA B IR R LN, 4R FRIEFREDA T
] BT R IR AR, 38 T RAAR S A 69 T o BT AR AR 69 T AR
TR AR R ARITH Fy b 4R B FRAE AN TR 8) XL B R £ BN 8] (Sfk “ 4R
HFEER" ) R4 REART. EMH ARSI SART.

ARER LT RGEMIZ L. HHRASRRBELA THLAEZN, FAZEIE
ATHR K B89 WS IRIUIAFIRE &, AR IAALA B R F A IE
F R T R BN ZA B, TN BAEAT 2 IR E6 ek, P 4REFRIEH
AT TRl 3] REE A AR AR T R B AT S TR AR T H . ARENGA
B BAAEAT A X H AN, BT REE IS RS R AR A FARFFER G5
Fo 18T MCE] X i AR AR ARE T F AT b g XK B AT, iz
FESegiE A, GIER TORHRET RO MEFRUALHNEET K T
F AR 49 F o

R AR P 8T 09 R B SR 2 T 4R B TR E R A P 8] R LR SR 54707
JAABAE T 5 69 RRIRAF A B), 1242 5 KIRAE 69E 5 07T K P 4R B I 4R B 49 4E4T
RABRELEFF. H5F. R IRAMETAA (RFELRRT) HRERIECANGE
FPE SRR PR AR R AR AL AT L R ARG FOAE SN, P AR E PR R AEAT R R
S A% AR G A 5] BB AR Kk FARAT A AARE AT R B 6400 Rtk eg 4R
BB EILG R TP R TP RAEAEAT B 7 S 69 B RARIE. 18 T AR
U AR B AR T R AN A SR RV B o AAR B AR BRI SR AT IT AR AR B AR it
X BRI M F R. PRERED R TAS LT L5 AMEHEFTHIT—K
BA AR 693R4E, A T A RIE KRS ULE R B 69 808 Kok A b1,
RSB ESF AR AT RERED R 9 2.

AIRE T H M BT M 3509 b bk RAB 4k, T AL T R 2] P 4R E R
ARG WA FAT, PABRRERRA LAA XML, LRFEMNY AR To
PRI S n RAE B (GAEEEF PRERER ML RARR4IE) 98

1y

Flarg,

R, FeR RS TERAN RSN T

https://www.yunbaogao.cn/report/index/report?reportid=1 47303

¥ 43 B PR HE B A TR 4]
FE LiGE A

3% T % 200 5

P 4% KR 39 4%

R 4 200121

W35 (8621) 6860 4866

£ £ (8621) 5888 3554

8K KRB :
4R B FRAT LA MRAF)

HHAEE—F

PAR KR =T

,7%:(852) 3988 6333

BB AR R BiE

b & @i 10 4 W & & k4T 10800 8521065
W E w4z 21 4 W& P AT 10800 1521065
Ik F k4T 800 852 3392

= #:(852) 2147 9513

¥4 B FRIE A PR3]
HHLEE—F

PR =T
,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

AR E RIS RA R 8 b AR AL
b A EH MK
%54k KA 110 5 8 &

R 45:100032

¥,5%: (8610) 8326 2000

£ £: (8610) 8326 2291

V4R E FR(EE)A FRAE)
2IF, 1 Lothbury

London EC2R 7DB

United Kinadom




