| KT - Hhig
W o r 1 d

& 1 HA,
AR RV AT BT K R ki

29 J31tou

ERcpMEELRETNBERET, BESF1ARK,
SEHLZEINHA VTR 2991 2T, BILEK
24.41%, BEFIEM 8500 27T, HF, FEHARIHEKN 7.35
Tz, EEb#EK 48.96%,

ESIT AT 2023 4522 ek wlid e
AR PR B K

551814t

ERAFRBITEMEL, 2023 FiZTRMEHHE W B K
B M= L B33k 5518 1278, ERAXIF T H —REEHK.
Simd . MR IR E. TREIMR. MR, £
EHERBARE, BAMRERHRES T,

1 J CPI 3kt L5k

0.3%

2B 8H, BRGZItRAHG&EHMEECPlI ( BRBEHMNE
EE) FPPH( T A~FET MIRIELR) HIEE*,
2024 %1 B4y, CPIIRLL L% 0.3%, EELENA Lk,
HKIEEE LAY K02 MES A, R 0.8%, BEigLt L
B K05ANEN A, CPIIREL EFKERH HNSF 0,
BRIEHRBRKFEIGM,

2023 EP LA LTI B Sy A

24011435

RIER S EB &R, 2023 £, AN YR HEUAE] 2401
2%, th EFIEK 26.3%, BHERTITKNEA, BATA
RHART I H OET RN S LA 34.5%,

= LB .
el e

=]
H

I

PEEESE: 3K%% qingin-zhang@sgee. com.cn | 2024.02 | e N 4x il |

A Vi

2A 16 8, WitkRO, HEAEKRE BRI EXk
MpREBEBHONE, EFREP 8 XREEERNRFL
47412 NR, EILbiEHK 34.3%, $ZHTTELO1RE 2019 £ EHA
B 19%; EWiEE L 212k 6326.87 2T, ELLBK
47.3%, IO AR 2019 EREAGK 7.7%, HilF AKF
Hikr BRI/ E B TUEIR I EHTS o

BRMR N2 TN K i

2A7H, BRAINAXE, RESMIMCES, TR
PRVER, KBEZERS 2 B 15 BRABXEELFHNRE,
B EERBIM T X ZFEKENKETONAIIYA 0.6% T
WEH 0.5%, F1 2024 FEBRBEFIGKERTNEAM 1.3%
TEZE 0.9%, BITX AFIGKEREIM 1.2% TIHZE 0.8%,

ESEIR RS a2 T

2A7 8, 2EMMASL, —ROUHNES EEERERF
MRS, ANRBEERT2 A6 BATNBIERT, £
ELAME AR HS ST EAETMN 113 HIZET,

HA 4 3L GDP ¥k i 4zhRiii —

2A5H, BARE, —BFEXEPITE, 2023 FHA
ER4r= 28 ( GDP ) ¥ Gt 4 591.482 F{ZH T,
A& 42106 2% 7T, RTEER 44561 2% T, HAHESE
MEE = T FEEI AL,




12 | KT -l
w o) r 1 d

2024.02 | HA&WM | 13

gt — 53 kA,
R A EZ S
234 R, (it ESEOCTE izl “THPRE. ik
BIRT TR AU SRR ) K, 1’
B E SRR Z TSN SR EORERE s s
BN LI SEOR TR, SO & R E R TR H 5
SO B S AR A 1 SR U ST TBCRRHE Sy, 5
FRHRRAT =7 GRS A TR, SRpefprh
NGB SORSUINE R 5 53893 SHEEAA (5 FIF LR
B BIRTSCRRET A . il T R AT Bk o5
KA e, HERERAHE AR ARk
VA5 SHA AR FBURSA R SR I]; SR IR Rk
gy, FEAHIEH BRI EGSSIONIEE I, FHR S hRER A
BEEAO RS ARG TG EARAMAR s BB EASL
FANART, ARBETERIA RSB RIS T s DS
FETHIRE, e, s &b E T,

th

VAFE S AVA IR G|

71 1 24 FRIMOIEDI RS A2 b, hIE ARG
KABIDREAR, 2024 4 A R SRATAS AR TR
T ARSI D0 ST IR, ARS8 TR T
FLEBURISASSUR A, I TR0, i AR TR
SR, B R R SCARX A

Yt ket (2023 PR
PG RBORI TR )

2 8 H, MEARSRITRA (2023 FEPUZFRE T E ST
FATIRE) . I P BOR B 2 . — 2R
RS AOR TS AR TR e R LR SRR S
TER]; = fURar M= JERNAN DR AW ERt
BRI IRG . TR AR Z Ve R Rt

E

B = KA

[EF I3 g TP S e 2

2 Ao H, ENE S LA T ST A S 4R, 13
PTG T A ST 5, (R R
REE ST . SIS ST A, Sk
KRS GG WGBSR e . i
W2 RT3 6%

Vil 2 i gl 5%

2 HeH, iRk F AR P Bk s ElE N, K
=5 2P s B S5 A . — B T e
TFRUE, DAL b5 B0 BBR, AR S I 25 A ]
FERSRURL, fratid b T 45 TR RIS A R &
AEGATIRVEEE, AR AR IE S H IRl ER2 5 (AT
T+0 325 ) MRS R iRl — e R Rk I,
WRIEAT R b7 52 5 S A S BN S B I T, Bk
R 55 AT T o

REITs B éi Js PEilk— 25 Wi

2 A8 H, uEfE kA CRAT AU IS5l ——2th 258 4
5), A EERIE REITs IIATDC 2 T AL BN A W ARk EA T
T, FFRAM T, BB NG FH I SRR A 2%
fih Bt REITs HAW S FAT RO, 14800 0 U 2 Aila
L SIIT FUAREE N\ R S AT Rl S A2 N BB
BRI 55 o AEAREE AATFAEAS AT REG R S X
55, AR S5 IR )R 10 BCRE BRSO REITs HAh F547
I BN B o

M'
PEICUE S 28 B e A
NIRRT EF A IFRER E W

2 H 8 H, PIRIGUESSRAE SR8 A nl R & AR S 385
AR E W, FRrERR, WA RESH AN _iF
180, B 50 FEEFEARNIAT], DLEREENAMAEIR ko a]
NP AR A R . TRACHTIANG, A5 I N RSl
NGE 100, ANEAFEEFEAR AT, PLNIENSMAEIR
TN TIN Y e IRk B o AL i A8k S
BIEAEZE, IR0 T A TIN YEge I8, GRER, 52,
DU FIFLB TR, Febns HAR” DU B U e 10
BT R R




14 | KF - =hghzs
A 0 r 1 d

2024.02 | HAk&mM | 15

CCER niisakish

1 H22 H, &=k E R % (CCER) TH5E)
SRR T, B H RS i 37.5 ok, SRR 2.38 T 7T,
Y 63.5 ST SRR B, FRIELAE . A . SRR
FEZEIRERHT . rErfE, AT, JentEBE AR SREsi]
BREER . PUERE. AR ERELIEE . PEIEE, R
WEFFEVES THHZ S,

b B Bt ERT A 0
JEIP e Uk J# 4k

2 A7 H, HEERR A OST AT HM I S - T Bt
R (R REITs) BHKAE) , KA BB E VAR
2] 70% AU AR HAGE S A FHER AL T, I
JEZTUEZFE (28 REITs) S0,

SRR
I B = AF HLB BEAMei S5 1ii 3

1 318 H, HEASI & ATHER A SRR AR M6,
IR 2 48, RATHUR 10 1CTE AR, RATFIZD 2.60%. 1X2&H
FELA N B =5 RAESOM5 T35 58, e =4k E AT
KATHIRA B R AR M 555

RS SE ) AYA [

2 A1 H, EZREEEMVABREFB AR AR, M
A 1001278, MEZKEERERHREIRAPRITEA R 100% £ 2
THERER, REBTEREEAITR, L35, frlss . 4t (8
RVSS, LA CREYFRIZME ) |, BRIgHE . BREEAL
BRI . BB T BORDIEA S

1 A 30 H, hEZEEERIE (R BHARAFIEA (&
T SRR ER RIS A TR A AR R A ) o 2
HEIR, ZIRARIRIL S KITH ). S AT RS AR A A,
SN RN 55, R IR X &, HEdE
HREIRIN BT & 2% . ZWkARIR  KIT LS S BE AR LA ST T H %,
SN 5. {LTT., 3.4140. 1.5 10T, HERATEMEARSH
W5 BN 51%. 34%., 15%.

— IREE A e
i Bl

2 He H, mMMEEIR (7 EMESERRIBEROAERAR) &
mAEFR, WS FHREMARTEARIBOLERAR, RS
S TR IR ZE S RN 550 B A BIEMR AG 0 3 127T,
FE MIGEIRIAGH 1.8 27T, HBELLBIEN 60%; T VHHLIIIAGY 1.2 147T,
HIEEL g 40% 6

I PIRENR S Py L
LN AYAS S ¢

bR, BE 2 He H, EErHA RS
2274575 J1 K, AHLL 2023 SE =R ARG EF 197.94 1K,
FRRLL B E] 0.87%, THEHERRAEEIIRBIR . EHR & I
EF A TR A R 2R T2 A,

0oa

9 G R R




16 | sfimssl

Cover Article

RE348: 3555 qingin-zhang@sgee. com. cn | 2024.02 | e R&m | 17

TERIEAPE AR R IR Sy, JGEIEHE SR SR AR, it
R RO T TR B RE R i 7 e iy SRR T

RN, Heusk Tt

WY | ATIGER E ATNCE | KEF

fora, .

WIS 25609 2023 4252 FE SR FEIBR s IR AT A PR 2 w55 PRI S s fpi . AT Bl i bR —4F
PRI A F] “—APUS” iRl 3, SRS R DT, FoR MR, ik
S5l PR QUEMTE” RRIES:, T — 4R A TE R RENE & 2 o

PRI R SR SRR HIHE A SO 2 —, SREE SR =EeT AP
BRI, SRR ARG SRRSO, MR s SRR, 1
TGRS



18 | Bfmssl

Cover Article

2023 4F, BEREEFARARLE LA 2560
[T D S E N 83 e 115128 L I o AN
FIAIURRIRES T IR, Jhilsre gt S i,
AL, Hepgrmhbhiag . RhEhEE, FhAuE
BRSO, BhIRRIRF 1)
BE SRR B o

2024 ARG, SRR = M mbOfE
R A A ENE S B N AR KT
B WS, R QRZRETIX 2 el 950t
JEE (2023 — 2027 4F) ), REREEIS,
BRELEDE, R SRl AR R, B
TG AR SS LI EE SRR e

FER R S E I R IE # A J
OIIBEF=RREE G RE I “Wkeli” , FREfE &
55, A, BUF. SRWUSTEREAS R IRE
ARIRHL U SRR SS ok, APl SS 91k
GG, FETRG TR, dr ALl
TerRl AR SRR, BRI, HEE
ARG LR

x4z,
M55 HE PR 75

ERAUFAON NZAt 2RI E AL ok
R, SRR E SO BRI, FhEEE
JSON 5 1 AR RIS RETR L A EE )
151 116 2R TR R0 “ ARl TR oK
Tiets b, ERREIEREAIATE - L2 /RIEH,
FETH TEAEIRAUE BN R SO I, T
HABFE RPN IX — R

HRh TR SR “SrtaGmt” 10
BRI MRS R 2 —, BRI 6
Prenaity, L SRhIEUTTTIOAREET
JedbfliE . SR AR N

HEEhER A, BRI L AR K o
(B E—Btmst, el 0" (&

PUIRT A ERRIRA S L B TR igkes ) FRbETS
HL IR GIIAEE MR, Hiael AR R
IAEE “RIF 7 L X EerE ik, 755
BoRZE:, B AT SRR,

SRR = M O IR “H 4k
—" il LA SRR . BRERREX
FE PSRBT B RO B ks —— K = Al
EEReT 2023 429 A 22 HAE LIRS, ke
FHIEII SRR A S AR 4335 . I T e
T FIBE D, BRI K = AR CvR

ek b, EREES =T
HAR RS ) A TS . EIROR
AW AT S5, RIS Ry DX
Fi” KRR REE S, IRSSTE R .
SN I T U 22 3= o V| 70 I )
2023 12 )i, [ERRLTE BRIk ( fL R
558 700 1278, W RISIEREIRIHE 200 21
15 NS R AN PR BN i LRV e =
B, SRR, S 50 RERUE T
BAEEE, SH 150 ZKEFHEENEEIE, R
SIRETE R

TE 2023 4F 11 ARSI MOLLZRE Pl A 2
Kex b, BRI B ek o R R ahhe”
T RmAk s, PEHAR OGRS LS,
WF-SRWUY, QIR G, Feaash™l,
B LN O IR RIS

FEBD IR AR T, SRS
PG REIRS AR . R RS . PR
REIRSARE . MHAESEEI L 1 ARG A U
BB,

2024 4, JUREEFIR i — BT IR 55 HL A
RIEMNRES ], RRESH IREE . ARIRE, &}
FOUH . B RIENA IR
RIEET SO0, BRSBTS, s Bmbitss,
TR RAEN Y, & EVERIE S Gl
RS, HIIMRSER WA AL E R A
BN TN o2 L

E0IL
TSGR

TR, WAREE, B
SN ) IV NNV i e e
REFFRON I

2024 T RS 1R R, BE
UM, B S [ SURTRIE
MiERREEE IR NI, HE
AV IR TR,

2024.02 | ¥Ak&@ | 19

> IFREFRINEN EASIT

Pk AP SRS

[ g (o AR AR R e B S SRR S 1
AWNTCEAT . AHIRS G N EE TR
SRIET- BN PRBE S PR B 0I5 19T “ =R
2023 RPN R 5 A2 B BB 1 oo, &
PEBERI RS 3 s (R RRss “/NEN” 1
Wk 775 %), H NS AT LBk 94%,  FRBRE
ALk 73%,  “HLe IR” F15 2023 4R HHIR
SR 11001278, 0 13 RPNl
PERE I BRIk SS, B TR T “Exh
MRS EEET .



20 | Bhmsekl

Cover Article

KRR R

S HERL A ol SRR RGN

® HRRA TN EN LETILHEASIE LERRRFEZ IR TH
BREPANER” , KIT BEREERTIKNE. RITHRFHIE RE

H + RER + RPN BENAKK,

® HARHATREBFLWMEMERFIRILY, FEM LEHILHBEAS]
FEBAMBRATREOZHREE, SINTERINMMEE, SRS (W)
WEMEREER R, RIS 45059 I CCER %7, £ LEHRIERERR

ZEEIE T ERCEE SINE, KT HAREEBHEERTH,

SO, RGBSR A

® EAMEBIREBRRILE, BRRILEEN, AT NHLIVES,

MAEBFIE, VIXBHNEDWET BRITRERSLEZFERN, R
RRNE AR, RRGEHERIERE, FRARBREER (RFEE)

IERERIESIN U SRERIELBEEMEETIE.

@ HAKRZLE/ANAGEER "KR—F” BTRETE, HEHEEE

RRSEE, RIMNESHRSEN T SHERE,

ST, R SR FL

B “ERh” —3, SEREMIBIAIE
RS IRS, FRERRIRSS R B R,
rEhr A gE B MR, ST S5 Sk
LSBT VARIGOABI, Tk, SO, ¢
REZAMIT “HL e SR 5, /I
FEI H BB R TN R SRR R
&, N g T, SRR ).

T

=2).

@ NIV RITSRAEASSMBNESRRVASEE. FRREEE. KE
BERAFISIETRSEESE, KUESHAZ. RRES,

FER P RS b, R iy
AFYTR T HIRR P RIRIRA R, A1
TR B RIRUE SR SERAZ AR/
AL RO, RO, BERT Rl R
25718, BIPRIECRIST AR, BN
ANVARERBRTOE . b DH IR

FERAFFCAW QLT B B SRl 55, FF20

bS58, 7 2023 QIS 1 FE Y BEIRSUE
PR BRI SRR . 2L TR R
LRI TR SRkt . 42 HREL. R
AR FIRSS e AR, GRER . X
1%, MBI HEE IR ARURTE TR AR
JRAREGTIRIE, T BAC LA VAR R AR %
JHZ B

FEI P re S S LL 2R L 1P 5%
A FEHRATHE LR B RN S EEAT
ey, A TZERIEBARIER:, SRR
15 500 Ko AR, ISR R B rh Lok
AN 2, ARHRRRN 5, D15k
TV, SRR S R

PESBRZR Y, FEl A D OoRs “HL
e B E HEE R HE BB SRLF 5 ShRE”
Gz FamHeE s e e, SR
PUALA TR/ IV AR A S EAFR . BEEXE, fl
BOIIINGEL) , FEARTE “L e SR FRGTAURY
(I, /N B N2 TR B SR
RS IR A EH TR

2024 4F, FERIRPIHGE—2LHERh “[E M5
RERL” BRICKRE, TGRS T 45T R R
BRI B

pagAEL I
FI 05 Al 55 F BH

FELR (O SRR b Ua, SRl Ui 5 4
b2 A AE— LS4 AR

FEERE RV, Mk, B R EARR L
WL SRR ARRIRS IS, B T3-SR U8
DIFERRORA)— AR, B A A BORR G
fEPTEM, FEERIR.

FERBCE RS, I ERNTT ERZOR,
EHEH LI SRR TR 6T, Ak
THERSRREAANV S (BRSO A

2024.02 | HA&M | 21

AFPEBREZR | BORTFEAS G, 1Tl
Lo LGl FCIT S5 ORI AIE
PR . KESARR, BN “HEANIR 5 A
BEE” B Rl U KU SRR B o 1
Pk

SRHEHPE R R SR 2 —,
BE A RAEREI L TOURAIIL S, xRN,
SR U RRER FL 7 i b SRR X T A A
R, R TH Z AATREAFAERI R B AR,

FER =S R R b, RIERRETR
RS T H SR RERITEREIR K" br
HER AT H I B PR BT T ST S B
BB IS, LAMAEROR, Bk,
R Tk BRE ER ARERL BRRR
TEDCEBEE T I 1. ok haor, it
S SEN ikt Lo IR A= (8
KA SR fREE + B B, Bgl
TS PE R I S RS IR S, SRS
(eI LER 7S s WPl e o N A e (N
BRI 1T R ST Sl S5 U J 2 4k
EafE, SUEREIE., WS,

FEXR BRI, SERRRA IR “Biat +
R R 2021 SRR, JERRRG IR “LA
FUSERR™ AORSHEISCRSHERE SR, Dol iy “Fk
WP RAR” , Ay RO IRE S, Bl
B TiRAE AR STl AT A ik
BES” , B ST AR T, (et
VAT AR 2022 4F, SRR BT KRk B
EIEERTHR, POPAE “HIE B S
AAUTSHHIRAE V57« U = F 2L,
FEI A = Sy Lok s s VN
pILLELT

BR TR R XA, SRR
EOTAL T, AR RSN
s, BosRElA ISR L R FRTTEOR
I, BAm B U 5 S, A L.

TR AAFRICIB (RIS, SRR



22 | Bhmsekl

Cover Article

52 A a1 I A VI = 2 Ly b A NS £
RN E OISR KRG & SR A
], VAR S RNV R &R 2P I
I

“1ig%‘*” .
L STy 2

PR RS AR SAE S HEE ST R, Hot
REERIAES, M A Pl v e S

BRI DA E SRR “H 4
—" AR SR BRI, LA RS
SRS, RS . SR RENVAT RS FIBOR
“TOREEA” HOSRSN AISEN IR, TiH B
Dy

SRR SR 2910 K R FE 5 FL R 2y
FIATAIR “— DU KRR, QUETERES
PRI sl ol 55w e A R B

BERERPVRN BRI 5K L A W I 325
BRI, W NS, g iRk,
G—Z RS iR BTE. Gi—Terhipn .
G (B “Hg—" ) . 2023 4, [
FHA FIZE X N ST SRR 3L
AT SR 2y, RS 120 SRE S |
3000 £ AE RN T . ARl B E P L]
WL, B E T TREET . “Hg
PRI R B R 22 2022 4 (7
Jrt) A RSO SRR .
MR 2022 FEATER QLTRSS

“H—" AEMEDTER A Tk, AR
P A TGk, AERHEDRAR B TR, X
IR T BRI, il 55 i B A SRR
TP . Bl TEEhae, SRS IR
B O E NSV N gaetcs: (/| S I v
TG TN s,

PR, BRIURT T DA “HGi—" MKFE,

WA F=RERT R R

SUBO T

SRR X BUR 5 E M A5 e ah s

FITEENI. BMIRFEEmPLES
FEAGKE, HROLEEACSELSE,
ARERBE = b TR SRR S,
NREDEFILW, BEIBESRIET
KU EhE, ARGBLIVRHERSHB. &
FEE. AREE. RERESFSEE SR

%, TERBAEARE—EAFE.

SEARpY I

E Wi i WARIEBBR A S AR EE_T_IJJ?EN
SRFUBHEARNVRMENBIKRE
., NBKHRE AT A —RNGE SRS,
RS 7 HN IR EH R R S E AR, )

SRALER KRS AR

EARAFRE U F AR AR RERE |
A RER, ElTRA R R
Ho, BREOVEEREER, LEAAE
ET B+ SEembERS T,
WEREE. BHE). SEREZTED
BhB SR IS, BB SRE S
NEELFERY%, 2023F 125198,
LR EESE RS A ERNDY BT + 5
B RESHTEENER, LEEEHI
P IRA S T BRI R

SRR 300 TR BEET. -

RACHTRREIRIA R Bt

I

N/ AY4 N/ )

E W E SRR TR E ERLE
H, BEAEUER. BMERRAFEE (L
8 ) ARASZRRERRESEB RZIER
HEI B TRAEMNY, AW RE LK E BB,
“HMEBRART AR E, &REZIE2T
2T B WK B RITERL IS, THH
HAT75%, RARKHMKERBREFNES
MEFIRESRMT RHIXF,.

SRR RE— P B AR, $RTHIRSS
BEST, AR A R s ot | B
AR, BN BRI, B IRENIRRE:
RUKRE, B JsEME SRt 2



