Deloitte.

ClOC 2o

2026
MR BERRE

GUANGZHOU INVESTMENT
DEVELOPMENT REPORT

GUANGZHOU




BHx

01

i

#
~
QS

i

1

02 snat

23

43

78

05 i E

48

YA

62




%iﬂ:’r-lj‘l‘l E R

PR A R AT R A T TIOT SABT SRS S B ABHA,
AR 7,434 FHAR, 2004 7, ESBEHEA (HHE-L S BAN) o
BT 7 647 P ILRAL OTHEE AL, SR 2,230 RERIAE. B il

_ N . GaWC e ki R &
L8 2,500 75.GDP # 3 F{Z I A AL E (Heartland) S R4, s st
S (Univerasl) ISKHEEN. 23 (Baoming) M MAHE, Er o HETREAES FHE| Alpha 2, /2 B 518 PR
e B ] (HUB), R —2iNh 2IKE—
S HERRER) SEB=
+ R RER A
— MR M
T BibThEE L
- XHNERT A

o FHRELS o ERRERDL
. BESEHRORT o SEEHENE R -
o ERFLUAES . SEZAMS

o TEMFHEMNIAKRKUWAT o ERECEFTUOERAIL
o EFRMESGEIOBKAN
o RIBHBEXMH
“BARTEH - BT T

P XERR LA RHE EIKEA

© BEWABRER
o EUFEFFHM

i I

1
TR R Errrl
TR

[ Ry i
e

[ iy
[




A

KEE 24 /MBI L. 144 /NBSFD 240 /NEF B R

ZZMENBERNE NS, 2025 F2E2ENFINE
A 3,008 AAR, HAEINEAT31%, Bt EF 49.5%, ITMEAERZEFERNMSER. RElL. mIMNE
BEF, RRZAF—RARTREB AR MEE KR,

i ARERTAHIRH, BIBSITAREE 2025 FK.

4 N I
2025 SFEMERRNZEINEA BZ 2005 €%, FMASBEEARA R EEFIEI R
#8320 AR, Atk 28% 1,660 31, =i£5mx 17 255 34 s
g O\ J
(A~ _ ™~ N
® EFRM=EA (@ EREEa
* KM 4 INHEFRTZE * HIZIEIA 100 BN A MK 400 B4 EH
o 4% 12 MREFHZE o BOEENBEUELIRER 2025 &iF 7 {20
rMNEEERSRE
LB E L B I5RE AAETENREEHEEE— KA
_______________________________________________________ BARE TS, EEAERAE
2025 ENGREETEE 8,300 FAR, & | |
£¥Kait
7 AC NS > HY ‘ﬁ
2025 £ EFRE S BT, 744.72 AR, @méﬂzﬁ BEer e
2 BEUAD kR X IS
%1 19.3%
G NG J
e - N\ 4 - _ N\
© tRBBBRD © EEBFEHD
o 1INBEEABK o 1 RIGAEMSED
* 2/pBHEBEN * 2 RFAFRMITEEH™
o 3MHEATE =S o 3FLALHIBHT
o 5INHESEK = AR TS FE
’ 2025 FippaEes 218,98 2, ses
BuILk. EiEn R EE— 30%. = Bl T B i
"""""" wh PEMONE 2 BEET, 5 1 e
FHEERET.S AR P O O
NG J . J
4

et
S N I
OF: k3 <-p)] C,) HelFEax®
EHEMEEFRNENEEFRETRUENE | | cER——fReERIBE. 2AXEREAS
2025 e ax 28R XY 120125, | | FHO BREAN BERSR . HRARET
&= cop trE 3, 2% FERFERTFEARIT
RGOS 45 3784, Suiets 286 127t FRYESTRENESL
g fem %], 500 2T rEEe.
500 zxoka5+. 100 2 xEais P
. W R
550 fzwrieigis _—
"""""""""""""""""""""""""""" W =E
] ,D BRI SAREHER, RiHHEET B s
\21766 {Zi’ RIS TR 11543 Ei RN E: TRBEESITAREE 2023 FK )
4 N I
@ ROIBRRE @ FOIRREM
ShorE BURIRER | 2025 F£5¢
2095 A LU .37 FR, ko B R R R LR IER, 2025 E52 A
1.2 Bz A 20% 310 RWARSUAHALLBF
: ’ 85 iR s A e, 2258 50 12
2itgvEL. BLEEETE 644 4,
s tiE 2,039 A 2% 26.02% 2005 £ HAM BB R EREBEAR M
SHMAS LR 2 R AR < B 5 1270, Sl
X 21N
BE RER e
------------------------------------------------------- 2025 3L (PERH OISR L)
FMATREE. AYES. ER. SMEBKEmA
rEESRARRETIEAEREE 87 A S LIS E §52%, 2
________________ SERWEML
ESI 2 BRHE AT 1%t Bl 3D AN, 77196 248 20 MEBNSERIEIERA
2z160 4 S ERTI
BE£E%Z
G 2N 4




EFfRE{E

EEERR, EAPEREKEA BE—MRCALHNINBR A E, I MNEAEE S ERRAMLS, RIFFFR

SR, FETHT MRS ER AL A EFA.

(o) EFR3HE

B
2R

4 4 N\
509 MExRM shEsE M ETE O R
g J
111 Mosrssnm R ~ _
g
_ =R irEn Q0 A
#£57 500 2841 § B EE— J
368 % e FMERR AR AL ERR b
TSR R
g - g 30 Fﬁ J
4 4 N\
ErtaR @RS 12 4 Eritx 12 4
g g J
® FFHwEs O )
e e N\
2EFE-ITMRIMNGMTEER GHRE—E R EREIENSR
BEHRK B AREFRARRERS s g E AL
— MR AN | | T e
QEI%EEI '¥ ;E%g%f*ﬂ PMESE L RERRLRARSARY
_______________________ 1,200 FES*k, crUz%0E
SEE— IS B SERHE=
- N [
"""""""""""""""" 2025 RIS BINERR
2EE—MIERmLIE 309 FA%
BAKEERTS ()
N N J

E A Bz

SEER, INAEEEROEX ‘—RWi” (05 B, HKEEFEE, FTEED. TR RR )

HEBSHESETE.

© BELE

MR R SEATRHIX T S5 S iy, miig 15% BRI & FTEH.
BB HSFTBARE STl 55 iR 15% BRI FREHR " BCREM £ INER S

FBAERITL A H— PR SRELFR BUR, RREBREMERE 13 £,

NEmDTFRERER, RIERMAMEHR GBS RB RS,

@ BERABRESR

s

IEEEFEFHRENTR)
o I REHE (ARt EREFHEERLSA
BEFRHD

s

R BBFEER LT A Bl 3 43
* ERUE (XRTFIH MALHRETHENS * ZIRRFINEHEHE BRI X I

e tE Sl
o WA BREX” L4, LESERSMKRS
SIS B

~
BERGFHSE

* FRI8 REBRKALRE. AEHEF K

o INLB=EMKXBRENTEYFmSRRE
L otllD

o HRIFRETAYRERARREHE

-

-

-

REREBRER

o P58 MERSFLIF L EL

* 26 XETHMANABRAMBIEEETIMG

* 4 RER. 7 RAEZTMHNEBRKEETHM
I RBe = RS

® WHEFH

L 5%8 31 4% (EAK. 2i2h) 1 8O MERMTE AN, S THMA FEHL & B }

I HEEEL

B

) (




K XHli@

INMEATESE - AODKRENESH D ABRERATHIURAL RAE S~ DRI LR KA T B NFIRS 1.

QKiit7t iwN

4 N O

=5.12,524.5%

o

ATEE REZGFSERET | >

N

aEriiE 420 #mnERE 1,2 FILT

" R 2% PR kv 4
zieggrHSL e
Fgstl A 35 FA mrEsTR 18 iz
S J - O\l
( BETIIE ] 8 AR ] ( Ttk 485 R
© HRBREH
. R I3 2021-2025 £ & HB AT ERH
rd” 2029 E B 2T
HEHEREELEN : ey OSS77
ﬁ 1 .1 ﬁ{Z 1100000 e 11,032.38
o 10,298.15
P ~ 10,122.56
/ \ 10,000.00
[ A 0.08% l » ﬁﬁéﬁ?@ 2-2% 9,000.00
HE L ER M SRR T E R
\ / 8,000.00
N e e 2021 2022 2023 2024 2025
o J

HHBEHEN T

FMET “THFEEE L%, REBRNTHHER. STURERDR. TENRIORE, MR CEREER O
HIEBRIK, 2R EIHSLHTURAD.

(@ HZm3IHEE

-

[REUA LS am) E2E

gz 3,500 125, BRI B s o A T
=i513.1% #1,800 izt -

N N I
INE2 2 M BERT AR, .
1,800 =%

s N
X OB EFHES =

ERBEEHSAKEL FISS IP 2 64 ZIK
g 3 £ 2 EE— FHHRH/\ R H15 72 Bk
(N DN RN J
(@) DA

éﬁﬁ%ﬁﬁﬁﬁﬂm OLED
EFEHFT I

-

eswsEhER “EiSER”
I/ I

—

i SR i KeirneTr ZmgERs L REN
MBILXER R MHEF £ BB H R CTREW
ER R KE R Kumssw. I\ L BRAMIT LB

hE f KnsEasEasy FESETATMS
RAHLRHHESERE
M % M E 2

!
R RH#ITE 4 Bk 4T S Al

FXBIEEREHE Saas 8 9



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

PR R

»

- SENT

IMPEARERREA], BER, SIEERERER. 2imE. Bk B Aot RAEIXAe,
MV T 2L T REMBUS. 257 XUF " FHERA i olmz—", B5 2024 FHE
St ERITIE "B LBBNHAMNRE DN ORERIET" , €L SIhETHMETT,

.

(X 15 5k B& Bh 77

(¢ LERELEEFE ARSAARME
FNPER B R ABRAR US|, PMERIFFOEKRIRMBRLF, ISR AZWAR T, 2
B RORRSAANRE TR, #—5F KSNH, B3I E SIS HRE AN, EBEHE T

EE e
ﬁﬂz"ﬁ— T —IER. MR, = NEFX, =Fh5EmT
® 28 ) M
REFEZTMHES = g = L%
SHEGEMMER  #R%  ERERHRS —#H—B" AhSERE
i b EEXE EAHERER
ZiF % Rt
SIRBE  © 2025 ERH 15 FIZT, BHRALBRAESUBK, 5
sE_gapN EERETREFAEH.
BEJ SEE S s ORI T BBIBA 3 Bt BT, HhESEA

=18 /0K SRR O HREERES.
L

XZx

SREE o xp=snmeEEE BRI RE 12 &,

28
T © 2025 FAEBXYIZEIRE UL E 2.3 {2 NR, SHpELE
KBXBH 84972 Fifi, B4 RS HRA LS.

HtE
Pl lErdugs
o XA R FHI NEEIA 3.4%, 8RN BB KE,
LMK BR N

TOP 1 ¢ PCT EIREFIEHIFE KA 12%.

crpy TEATEESHEAFLERNS. ESREE. LA
HREFEORER, GO0 LS HE 1/5.

EZ

[T

INBIE T E T P A RANBUR S, (R4 T 2R B K, 2025 &M GDP 3% 32,039.46 12 7T.

I~ 2021-2025 £ GDP

By 75 o e 3035573 31,032.50 32,039.46
30,000.00
25,000.00
20,000.00
15,000.00
10,000.00

5,000.00

2021 2022 2023 2024 2025

(o BRRBFHESIM, BIRTIENRAL (o SEFRFER, HREWILR

IMEATERE, HARENXXUREMAEFE  EEXR, I INRE LR E AR, 2025 7 MEE
i, KU R ONBRSIWILEEE, F=/ 1  HESERH 420 AR KELERHED, RETER
HERE 0% L, 8RMRSERIELR, ETSEARGIE. T RRBUEEH LU,

2025 FA MRSV B =L EIA 9%, JMNfE

GHhE K ERE, FT—RERRA REEFE

Fo AR R, 2025 F “3457 A BE MV 1R

IMERBTZ . j
2021-2025 &~ #|= K=k GDP tLE =
. em IR ‘MY E” 4
Y 3494 73.66% 9% . —_— oy ¢
8% 71 539 72.129% 73.34% & EEE = FRER UG K 2itis 5. 5 AR
70% 2025 3K (&
1,673 ALt 14.6%
50%
o 27.419
o % 26.80% | 25 620 25.26% 24.1% N
oO— g 0 0 u
20% * \
| tomk | LOB | 1om ) LOB | 1.0% EEA IS VR AL
o 20; 20;2 20?3 20;4 202v5 i_té ?K?#%#%%ﬁ
12.3% NENEL4BIR
—— L - FEL =70 ’



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

t FHEE

p =
TMEBTmNY. BEmeE, BREME—FFERTZEMNREANBE DR e84 BN AwEd, MR
BARAITERS 0, BUSEO. BUD A E RS, IF4881E “TEFE NES, ILER, T INRLINA.
GNER INEN SR SN “HANEESN 2 ANHE, BEINRRREIELAR 18 & . IMNAESRELRE 20 &. BIER5E
FE TR 25 BURETS, R HIRSRIINE ALK 717 IR “MESH” , IR ERERRNEIR,

\-

5heE: MOMRBIFE, FahaedahEiatiit

2005 ik e ], 2 HZ 5t j 2025 iz 8,000 125

el tiFyEE Atk =S8 mLuiEk 17.8%, HiE
10.4% 2EFE—

# OSSR E TR

( meamsait B R

* BEATRILIE 1,855 2T, R 1A%; F=A 560 g ERFULKH LA AR K, 0
Fita 262.5 23T, K 68.3%, % 83F 1,000 1Z5%

e HEIREHMAX 13.9 i, 1K 80%; HliZiA 164.9
23T, K 70.3%, AL MK 132 f8, 12K 32%,

o KREmitAEMK 35.2%, KPR REmit

A8 42%.,
o XR LALLM BBEOEK 25.2%, H2EEOK
20.8%; FEIEEEE L OHEE 2,000 Z 5T, 2K E
20%; HIZEM A S H K 39.5%,
L J
HiHEHENED
s B
REL T & EshRENE I

o HHHMICKANRCVHEBI AR, BIF o XNEEK 190 SMERFMX L AL ERK, RSIIRBEL
BEHE, HPRESVHEEOSEEEEHINR TTHEFRFIHXIEZE 33 4,
RAEAZRELL, FRATRARIER. o 2025 PEL . % S H9HE 2,000 {Z3T, 4 1K 19.2%
N 28%, X “—H#H B ERI L LK 22.5%,

\_ /
HREFIMEZIE
Ve N
OFE/MERA FailiiBhiEE
o MALEXKEE, T MiEXE O BX—EE R, o T xhXf#x RCEP. CPTPP Stk EFRA RN, A
1V 38 3 A AP K 30%. 2 ELER FUECE, B IR E,
o TEM—MEUE ‘SR, BN WEHFIRE" o =FHABF M mIEK 34%, SHEASERMA.
BUR, fEKEEK =R MR EI485E T 50%, F /2
FTEHEXRRNEEE FHRBRINGE 2 /M.




GUANGZHOU INVESTMENT DEVELOPMENT REPORT

PR R

e eREELER, AESHERLTREH

B shas masiatiit

e

@

3 )

SKBRfE AN SN EE FHESR 500 SRl APEC HAhZ AR 5T ool

251.9 iz SLWER 368 % 85 AR

L
QES:E£T itz
p
SNE A RS 296 BIBB AL,
HEEERSREDT TN | mEUE
R AE LTI AR | 20w LS EkE

FWEZ\ERD .
hEEEEAENE @ OCSEHEN1/6 | 30%wrunss

40% 3 - T ighngE

-

IV EBURIR NG IR

Vs

BUR I

o (ITREBHE—DIMARS IFIM IR ABNENETIMLETE)
o (MR AINSRAIAEINRS IS 5 DA THE)

o (INTRINESRELRS TR

T2

o NFRALVIRILRE. NEFBIFIASTAHA 5,000 HET R LA
AHITRED, R, BEARBHE . EbiE L 8/ (o BB ) 5,000 7L,
SRR 15125, BEARS L. HibiTlk 8/ ol 4EHER R 2,000 F7E,
Si+S= %0 8,000 A

o HNEEEATBIEE: WERENENINTER NS DI, EHIELRINE S 23—, THRIA
1,000 AETE LR, ERMI AT 500 AT A, ShBEI5 H B3R 22

VE: EFRMEAAETHRE, TE "SI —RA—8F" &

2025 KIBXELFISIE NG | R AR

(7 2\
\Z ~/,
\7 1
ERTHERNINEAS & A oo L&

bl N N IS N N
£HE7I= MR o AR EE

16 1 391 114

E 517l BE FF R e
-
o BEUHERERNTH, W3HNEERISR. & VSR EAS T EF ST “REiBE + BREH”
BRSS, HEFLHE (TMNHASTZRFELEINE .
o RMEEEMIIE “BRRHBE” ATNTHS, ¥ RINESHATANEEHE 12 K. I ELAFTER AT RN
156 4~
o MR BIFFUHANE s s TIERIRINS in B A 4 F AN, B ARATB IS B % v g A8 3nAY 15%
TERF ALY, =141 500 BT,

~

N J
P BB % B A
4 N

® SNEAKLET/EF T HHEIR 5 NIIER, T8 IFHESLS IATEBDSE, £ L h PRRRAE.

o AEERFEITINEARETHEFTRREIA,

* ERAFEBFARNTEFTRISNERBRAS EERBETAFIRTIE,

o FEMEHmAS HAEBLEFIRS, 24 85 RPN 520 B =in AA RHHNRRERS, BXA 814552 50%.

. /
B FaEESH
4 N
FNPERA 12 MEFRMERE R, TEERAMIATRENKS,
HEX: P BEHE BEE: [Tt 2 HHEE BRE: fEMIHX
BIRE: [ESHIR Bl Ri#E BLR: BTAHE
HER: PEHER PR TEHHRHR MEE: %2R R TR EREHR
XAR: EEHE TR [ WREISTRA SR BHEK: REREHE
. /

“BHrM ET B ANIMEAS GEERRSTE

B, 7#&
“REHIM” STE




N BRERRE GUANGZHOU INVESTMENT DEVELOPMENT REPORT

[E%ﬁﬁ7$ﬁ

TR, HEER EEROEXRBLETE EREFEE
B
% FNEFERAARE  ESRFEAFAR

BREFEAFAE HBEFEAFER

A AR WA R
ERERNETEE HENGEAREE AL EARBE
o2 7 b 4R 45 =2 FRER HHESZERBIX IR R & R

R HOBRSREHEIFHRER miH#HORSRHIHRER




INBRARERSE

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

DA

O T BRI M &R, A EERATX IR U, EEE 8 BE RN BE, AHBEAE
SEENERE TEBRIBX 2 1 T, AT GOP Wi 20 /R, BB L AP U R AT R X

NBERAMTR. IR TR EDHRNEE RS ENALER, EERAHX. ARHBRMEE R
L AR ELERFEENER AN, GHERIA 803 FHAE,
XEzR

2025 4 SRR EFSNA FitwFtds 50058 2025 b BX S| SRR BT

[ [ [
[ [ [
[ [ [
\ AR AT ! EREELE !
[ [ [
[ [ [
[ [ [

36.3 £ @ 200 A 2EE=

H G 55

® BB ® v BRI,
| AEREHX . | BEERAEAS
. | ERMER AN RIS
® TR | | BERSEARER
| | I |
| | | '
© ESEHOEE M ® HE (%) BRAGRBRK  © EREAREK.
M EFEAFER P B R A E RO B SR I3 TR
© 20224 6 B, ESEENE (NEHRNERERGEERLEAESESE) (1) (EHHE) ), BREE TSN

BBX. hEEE mEtROEREIMETS, T TR e B NE K E,

* 2024 F1 B, ERAXRAEE. B5E THRBELRB=MERIKGENE (T35 MM HHENSINE K E IR H)
BENEL) (R (BRI ), XF8ED KEFRANABE SR . IRIRERT IR AR,

e 2025 % 5 A, PEARRT. 2RKEELE. TEILES. EZSNCEMN REBUFEKSEIR CAT SRS MEhRL
AEEHRNEBREHESERNEL) , 8H 30 FERIERIN N MNP EMEEBREX “—aftt” e hEFL
E5 | ER.

AR/ BRRE

FARSAE

AR TS RRESEERATREE, B SEMRNAE, fustns L REELEE, REEYESEESE0
B, £ RESBEE. SRIRELS, EHEUSE, £RAE BANSEEHE L, ANRRREENELSRE 86
BSHMEL LS SERBE. FERSHLEE. REEFSMERRET, SR, FRARES SO,
% FRRAMFRSHELRMIS, RESERLUTHHERDE,
il BE S FF

A FRAELERER AR B THASIRE, R T REEL A SAREE, IEE RS FER, L5
SEHT 15% 0 FTEBULEER. TRETHRA S & “SHEDH 20 R SRR S BHEUE.
EfREERIL

KA SRR ABIIRIL S, RAARHKBA RIS, SEERAEIRR B, TitTer 213 RELEHL, STLHK
TTEOLEE, HOMNAIL 178 2, 75 153 SRINRILH “— %5 o, B SRR B HEERMA R SEOZ—,
SRR

L EREHA 0 MU ERHE O, LBRELD O B BHROFROLAHAGSTIHBTRE 400 .
S 90 R, PER U T E” AR HHITE 198 WESMEAMR S EE. RALT 400 MM ARAEE, AAT,
345 &ML A LA,

18

TN EFIRATFEER

IMEFHEAFRXT 1984 FLESRAVEN L, BEEEHERREFRAFEX Z—, T MR, FTBX
HEER 484 FHAE, IV NEE, BRREMAE. T ER. KEEER. Fitkh SRR E S KTZR
FAVERRE, DR sin g EYBOR. SRR 3 KB A EE,

-
EoE

RITRBEEREE | S EERAS
RONEN B s <5 A7

385 209

2025 FEFF RSN
I

473 5

2025 FFEIEEE TR

76.3%

J:ﬂ\-—l—ﬁ j.li /%,‘I\ﬁ

SEZARE—

G E S5
IMEFRAFRRITE "SH—5" IXEXHRBTE

) [ [

R AR IREILERE 2 I LL I NERRED S

AR/ BRLS

REEE

SEXNEELEEARE=. cEERERT, Fxthisl~E5 LTIV S/~ELEIL 70%, ZHERERBVCRE
HEL, AT BB, FEER £YES. RE~ISHRELEE—FHE. £KE#H 2T, 2025 FHHikd 1 6
544N HeBE—E, FEHAIRERMNE 113 4 5228 34%, dBERAE. EAEEE OS2 51EK 330%. 53%.

it B B F FF I
HELEB-BALXEY ALEALFRPEMETIHARSEHILERNE SFERREY “AXG—" BEEKS. kit
LENEFMENEUHZRE. tIZeEE “PILUEDHXE" IFHTER.

ERIME M

EAHEEEN S EIFOE A CE T EBURIE R ‘Gt 10 &7 #iE “BaiT R —H AR B e — Bt — =y £ B L
2 EE R TR R, “2020 HRERAVMVGDHX BB T LP” £EE=. 8% —, C VRSB ENNEFITFIEFAX
ERAREEEZRA,



PR R

<
 WRSFRAFER
W 2T RAF AKX
SMAFRATAK, A SSRABKZOKE. MRS E2ERES T, RIESSNASTORE, IhE
BANARBRELRNEETA. EAREESHSEREYE. S ENSHLRT. SEMNSHERES
AKRBIEIER . BE B, FRKADS R, PHCE Sk, B £E5. AUKSE. TR /AR,
PN, IR R. B, AT BTNES I RE, CHAREERLE S RS BT L B,
.
Eiﬁ%l\\\
1 ‘ 2004 2005 G EEHREEA
| ¥4 3 FHIT | 2004 FERFATFR LT S .
| | - ‘ - EEMENELHE
- GEeRBER # 32 0 | BRI
&% B £ 55
AT RATARKIEE —KSE, §ARE S NS,
o MM EREBEEWE AL BRSNS
PR,
o MEIERE T ERF AR OBK G M3 b
BHEHT LB L BRREET ULREK,
o INZRE (HYR) SREF MM, EEA L R
200 %,
o MEESSFEVER OF TEHET AR ESLHR0K, &
MRS T B AT IO R,
AR/ TR
RO EM
BT PR A R P AR SR BRSO 5 BT R A R BTN RS | AR, M. P A

BRESARA, DK 2 Stk PFrAIS ks, SORERN, BEHEIRET IR,

(& BEHER S
WATERMEBTAMN. TR AR ARS SN EARCITA. 8E 2025 K, BHKSHEALL 1,015 R, ERELHE
FINEA8 R, ARTHBHH L 424 R, B b 825 R, ETREAHRSL 110 K.

O mH=iE i

2025 F, AT X SE T SCY AR EAR 3,976 B, RITSUHE “ T2 L T 57 4 &/&AK3UAH 2,765 B, BRSAER
R E e SHFE I A,

20

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

- EWREFERAFAX

REZFRAFLXN FEBRRNT X IERX, LW HRBAXA LN, RERREHETERED R EFME
P, VBT MAERRIE AR, X B A, iEsih. R NEE" e, TR “—f&. —3. =8 %
BFaR, REL BT RS HREFUWER, =8 REZE BB Sl 2 5, EETF T~ ELE
EHHIF. KIETAREFRI S S AU GG BME, XECHARBXBESRNZORATR, £2HITED)

RN FFAE 90 BERERFHRITEXEERITI A,

\-

KRR

<

2025 ) £ TV S~E SFRALIEE 2025 FFFIBINE AR FT Al

242%
wk 50.31%

RTERRTEEH
INEN ok

26 %

2,203.11 iz 1,121 %

L EEE S5

REEFREAFLXBENEE “—Z—3W =8 IR R RH=E,

W — & fgsa “—4m”
FERIB S A% $T1E BREMEKX S F RS
HF 2SRRI W BANEBTZRA

g =R
ERERERAE TS EHSRKECRILE, #5
ISR FSHEHERREME,
EEHEE: EnLREVES, F—REEHEA

g FPALREHLS, e gaananre L, s Ei SRR,
REEFEEHEER. B EERET A AT S SIS R B B,

REMIERTT R 2 A% Y, MEERRNAIBHR T R Smn &~ KRB X,

AR/ BRLE

UL EEHE

R AR R e ERRK SRR MEEMECIIKAUER, ZRAEM 20 FEHsER™ L2 AR~ Bt
ARSI AR ELEERINEN A RBEHLOAS), RAETEA B RO FKIRFE. DR EBERBLR LD,
BRRABX RS RITELIMERTE 60 4, XKV MAEEHE—, MgV SITERAET A E,
Pl Bz RNIE TIEER 2025 FETEIE#HAM, DAL NHERNEBTE V&R, SENHENEEHE Tl
&S FaNEERERBHEWHFHRRRHE RO, EXBREMAETEN A RFAES DA, sTRHBEARK L.

B EXFEER
2MERAMEEF X, M sREeRRARKSE —RIERLHEIE TS, BNtUEERENSSER/RRK. BRI
=EFEX SEAERYRED. ERBREEHSEHRK. T REARGHE X MR Z RKAEEHIR, 2025 F,

WA A FFRARTF A K A DR EIK 09 M B RIS B ER AR A B3R T8 S R B A S R A B A R A &
HE THERE Y (R, LA ENEREE.
ERFRL

KU 2025 FEEREHERBHEX" “2025 FEKREZFINEK" 2024 HEKRERAFRSINHEK" 2024 EBFHE
TEEX, FHERRARRUSPROIL AKX, RN NEFEFAXEFHREEERE), FAaE M S5+6" 1
ARTFERUNEHEFHNEARDES, AZLEENMFEEFUD T UL AWE; “BHANXSEEEEE—F NERS
NEERBE SVERARARZ IR BOA ISP ANA R R, TR IR AR R EER 5 FRET " TURE".



INBRARERSE

BEISHRERBIEX

B HGEERHEX 2ALER 2.943 FHAE, CHAEABRER I SEAKFEE. RRGHXE, REEE.
AT R 5t O S FX L SR A &, 2025 FEAYIHGE REX g HAFE 1,000 {Z7T; B BEER
Bt OERA 450 27T, MR EEEEGSRRXFIS).

.

X5

J iE'F‘!lIL E’é Eﬁ?ﬁ%\ EYEZ R TRA R 22
G MEPBESEE. SFTTAS k.,

o ERHG: ERRNEXBRBHEIMRAE. £RHEY
DO WAMBRE R D RLE,

o MBS 2025 Fordil U A (B TH O Bk
% Fth) 705 =.

t IEZEEFTRER

=25 e KRR B LTSRS, GAMECO. FRFH K DHL IRFEMTL4E. Yk, il R RED,
AL BAMTTIVERSEAIERD, BEEHENREE, i Q’MQE BFREN IR, MBS
BRI,

.

EXcd 78

o & MBHEE. MEDR. M 2E0. BIRED. ¢
YA BAME

o BER#EE: I MNERL IMNARNBERE (BX) AT
SIRERIFA R, TNAZBHERRE (PX) £5EY) EFEEERETT L
EASIRART M BB R E, *

o FMBE: =BEFCEEA. LRI 2025 Fodit l " ’ l ’ I 1 ‘ { 1‘4\ |

Pk A ( ’TAIEF‘ CiE HREAM) 1,469 H.

e il

22




PR R

»
>

=i “12218”

17 BIRFE Pl E—. FhE 7 m”

BA” WAERTTAE, “21

" B 15 MBI A SRR 6 NRK L, B

10 AW Al 4 32

—EEER, “27,

BEANTER. BF7 L EYERLEI,

AR sE W RS ‘T E e« S8 g el Tk
7RI 8 NI BRE L, TEUE BAELE T

B L SR Bt

WAL 5 B ST S ML
/ /
EReMBR5HEERSE AIERE
E-‘-i@ﬁiiﬁiir"l B BE X BERWEHRE: KEUE 2 1TE.

TRERIR S TR,

BEEMSHYEETR
ERSE AR Ei BriRE.
RAH BSBEBIRE. HE
B ENRIR R,

EHMEHSEE

ERS A0 £V W,
DRFZ SihEST RN,
SenittsSHHHE
ER@EARE: AT KT
FATEL et TR Mk
RECERIMEIE,

R SEBRA

ERMIE I E: 5N AR AR
SRHEMEREARRSTIE
B T Al 145,

HEieRkE&E5HEA

B R A E: SiniusilR.
BRe KB RRGREM T
A BESIE ITARES,

.

KA (B ) | MR AR/
VR, e ELE

FSH5RMHEE
ERMEAE: FETZ+S
I BREARESE. SwmEID
A BEHFSHE

WRERSH R G
ER@EAE: Sk 257

B, NS F b, /{SZ/ALEEJ@ 5|
SE. U EEE.

R=LFSME=ME
Eﬁ%ﬁiﬁﬁﬂ B EE LR
FLzs =% (eVTOL)\ Fids #liE. K

BHhE R RN A%,
4 4HiE

BRI AE: £UEL £
w2 EVB R YRR £

24

YR,

J

HeiEeiL

Ve

-

B i S B

ERWBAE: REEE. £k
B EFIRE. KTEEM IRE
B RmiRE,

HiEXE

BERMEAE: HEER
ZE Bk L SEFS. 5E
Hip. ERSSE,

fofnSisFEIE
ERSgAME: fia5EFIE
=i BLE I T REIR K BlIE
R RIS,

EHEESTWER

Eﬁ@ﬁﬁﬁ:ﬁﬁ%%ﬁ@

REMANEECERELSRE
(BIM) #0458 2E; i“i%

PRFK =L

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

e ™\
WEET N Rk BBt MiaFIEE
B EEHE: AN T B AR B S E s BRSBE: EELS. T4
FABRE, BB A ABE B BIATT I RATTE,
o, aa%i% EELXANE(E) BEE
AT, | |
Py L] EXE BB RBRS
B AR . B, BASR A SRR BAME AR SRS R
BEFIE BTRENE BT 5 BUAR SR K A B B4 Tk BT FEREA X B
mE, Bk E A RS, ol BRI DE B A

SRR, IR T
NG J
MRS HR S5k

BT STt 3
TieolE RS LWERS
Eﬁﬁiﬁﬁn 8. k. B A A E: TR B B A S RS R
s =g B K EAES BRI TR RS ANAEREZ
s e.a 5. R TAERS .

RIFAIBSE

/7 N

NREE it S R &R

B SR RS REE B AR 235546 B A AR AR R
R ETHE. LARS. S8 DR RS T, LB KELE. SR,
BE. EHE,
MR SR L Rk
BEEGE AN HESE. Se45. TaeE. B2 B A T RE . B AR S
S8 BT,

o J

25



»
>

F)[I?Q AR EIRE

Myl R

gﬁ%ﬂﬂ*'—ﬁgﬂi Hew sl_"E

INEEEARFEFVEERY —, F BISVEKRT NER T, TERES VR R RIS, BERCHRBER,
WEELSRERRE. ITNERAEELEM REZW EB “EEZH”.

gn\' 2026 5 ETE ? 2025 FEEIRE LB ﬁ 2026 FEFELIRAETE
@ 241 7w ALtk 27.6% %%We® 66.19 i

nf) CETERunsE 258.6 sz a REEERAE R
q

S iy 43.6 9, #60%
| A7
Pl A& R A S Lo A 4 I

o FHBASIEDERFTEE LEM, FENG. Bk
HEHTL 19 FTEEEAE, ReEEMFREDER
EEUEERS A, PN IR ERTE B LR, SRR TAYE

o EHERTEUNDRASTEATELEMAT LS, o EBRTHHL 6C HEB XFC HIERTBII
FnewilR aan’_a:s& /Robotaxi H—, SEFTHH THEMOE| 80% AL 1.5 534 3£/5 7 WRCA it
2RK——RENAETE FHE. FNEEEHE FLFNENG) “BHRERREERR” Mt

o AEHXERBLFEMELT R (7 A RR. PR
PAREREH O TEHBTFAEEA T MNEIL

TR RERINE.
o IMERENEAE ‘ERE—MAN KARAHT, o RAFHNBIEMEBRMALG HTWO, % T
B At B P B A2 B ) 2 4 o 7 PR 2R 1 TR eI WA BUERE. KBS SURR R
o SWREANVTREDEEMAETMBMRR, 41 A, EHREMBBBRE,
o FMANELEEMERMESHER R A, R E
WR AR TR,
Tk RE BURERFF B
o B&NIBTORAT BEME B }%éﬁﬂ?ﬁz maﬁ] o BEEMBOAE R T — AR A,
B REBTSENSN SRR SR o BELRBOTIEE N BB A,
o JTAKAN NMERESELTR T MNAZER. %H&MB'Z%E o B AR 5G TEBIIIIR,

FERRES, WA AR eaEh 1S K, o B ABEDER e EHE R 2SR,

LAT, EEIERAER NLLER R, IR T, EREENLIUAESIE
EAVETMHRIEARULS. BT RELI, T NHEEEEEHBRERR

FIBUR, PR REENL. SEaER SR ATE IFRERE—NRH
BENARRE, F—ITEPOREETEFREBRURK, E—TAEHER
HEREUERERCHEERR, F-1ExEREBEEFRELETEE
EWET, £ 0 TEEEEEE, ATV AREET BN ESSE. EHth
RERIGREN A MNHEF—RTTRTHNEEZF.

mUNE )

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

FESAE VR

BEALASH R R

IMEAERBE BN B & BELTX R, $BSERES SR W SIN TR REE".
R, NESBESBEMI L SRELR, 1185 “WRERZE, PV RERTTE, THHLEKEA.

26

4K/8K BB BN

. WAEBSFUI T
ABSER E T 4w |8K EE5SH

2026 FiB BN L FEY
SRl A

= 43200cx BB 500.5 25%
b
PR R IR T
* EEABEE S (ATmFKE WA HIIE. RIS L iE T Zim2I.

SR .

o BREATHEBR. KIRRHEELKRE—.

o Lt LT N ELIRAEL 50%.

* ERA~EEE 500 FF K. ELEE—.

o BEE T HEMEEB 19,000 /N RELESE—.

o EERERESBIN EEREEENB KR RENRETFERLIL.
o b TCLAEE 8 IIH, ALKEFRSLRENR OLED =4, SIGHHAR L .

AT FR S ST E

o HRE (/M) BEEROF U SIER 22ER—NERRUHHTRERROTEEX,
o SEW—NETHERFNE L SFROMEREA SR,

o ERELIFHL EREFIE RS OF AL

BAZHTEEFH

o MUBANHINL MEEES, 4 BU~B. K/ FAHIEEHLEWE.

o INEEADMALEEE EL. BEE. BSENRGIEATERSAS.

o IMNALMWBIERE. KEE RFRLEXUREATHRF L, HEEIEEE—L 4K 18K BEE 18
RPIBE, HESCEAE 85% UL, FFeITERET.

SAEWME W R RS A 2 —, R TINERITEN T
FEUHEElEREXRERN TER". TN TERBEAR T R E TR,
EEL LM BRER. FIinioR. ABEE IEEEE Luwm~m TN B
BeEEem VR RAR, £l MaETiEE. ?’;‘ﬁﬁﬂ‘?iﬁ%i
REWFALLE, simBEFARIE LI ZNLESHE, #E@EE. — MR
BRZE ERWEL, TNEBSERATEN IS RE, TTXETT*—H&E’]
HE, LIURERKBANFEREETLN. KK, TINHRRSITIEE ALK
ZORENRBE B &5,

mEUE (‘ ) |

27



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

IR AL R IR
AR

»

 EPESSRRER

INEMEG SRR VR Rl — &S = FIRE FRM R A R SRR, LR 2T A. 4
W HESMFEEERS, ZRNKTFHEERBE—B. BILNEE, BE TAEYELHNE 4 fiIigN/RRIRFE,
APt 55 A, P3 SEBRE 5 R, BRI T —XPUATURRIRGE. “Whe” Be LA~ W REAA FAS TN ZERA
FEHN

MEEYEASRESL

a3 AR (o
6,500+ % 0

2025 F, ITNAEYESLS 2025 SFERHALBIFT

REET B ERE Q AMETEEM,
2,580 zx @23 0

] 29% %L’RJHM?Mi}&ﬁiﬁﬁyu

i |27 8
L UK q'\.\.\
o HYEZ L 26 R N \\.
o GESEAN. KZREE RSN, PMESNS I LR 0:\ \:

LEE, THHTLEE—. :\ s
o {5500 3 12 K. ERBLHEHH “NEN L 24K & .\'\0\.\ .\.\.\0

FHALAE 1,000 K. \.b
o DE&S B BRI FEEN BEES Y. RAEY. \.\o

BTl — R BRESEALD.
BIFHERER E2XHs5I%

o 2025 £, [N 1 HOUFIRH L HRE AN, HL AT 60%, &  SRBEAVEDLSVELE, FEREGES #
BREAMARE R PB2 37255 B3 L, ARV AL

KRZERAITME “BEmSHBRIRAE (FHPCRE) 7K o CHAEYELNHESS 300 B, AL
Hit 75, BB RS RS R, £11#3 2,800 {Z7T.

B SR A IS AimPosition YA R G0 MAGPILOT 57 o %1% 100 LT X EEES, B 58 MK,
TRRGE, Bk E RTE P — AR B A R RS, TR HEYED S ESRIET SR,
EIFRZEMH. o T 10 ZTIGERIA (M) BB R
WHEREE @R E R A K EEEERKS | B (HV-1) DNA 4 2

WA FIE (PCR— SEHARENE) 3518 I % (EITRMOEMIE) , A

SIREIMIEAE DNA F 2T,

THRREAMER PR 52y, PEKFR TR SR,

EHFRERIEE 1 RETHNSE “BREBE BUX, T MEEETS
BHAEHELEN 0%, RITSIHHERE LHAMMT 149 #, ARBXER
REEZATIER, BERIETRSKE B ERT, T NFRN2ESE—.
IRRIEIRE—. EYELWIFER, HPEYEXSER. £YFE~ L E
BHAINIE DS VEERE, AIRSEREEHIIARK ARV z—, RIUE
KB, EHRE, RERINSUWARESFMEETRED, TNBLIRREHNT K
BEEREVELEIFET IR RS,

mEME= (” ) |

28

FESAE VR

»

-
Lt SEHHTE |
QQQQE?
TN ea U FMR =V RS HEE, B2 NEE~mvr—, EEARERN T —
Bl S RADRL SR BT S B A 5, P AN

.

PR S

Tk WK BIFTEhEEIRSN

o CEEN L4 1,600 KK, REXGBH. & o FHRGHARFTA 1830 A TRBL 1044, ARE
ERE TR SRR AF LT BRH TR 48 A FHRISUE RIS 238 A FATRFL
BUFHRSE R, 219 A HHESLHE 194

EWSEEE o 135 “HEMKE" , BEMKEHALOTE KRR,

o EMEESET AL E. B)ES
TR 8= REBEFLAFFA R H %
Pl =sE],

- RS EEM

FMNETT N EBRMRG s B R R=FT0TH) | FTE#EERY
MATEGE. F0 TUWHEMTILEERRN. XRHE., HFE. TFHEER
oA SRR,

EUHE

THREREE 7= 48 pp

o CERUHTIEREBAEAS CEMTER e 2025 F, M R4 BRI A ik 8,350 {2 5T, ElEE K
FNE AT B3 By KB s BN E 19.3%. WAKL T4 78 R, PRI Fial 15 K.
BXRER R SRR o EERENS. M5 B BT JEIEE. S ALK RAREEL.

»

HERES S,
~
‘.b <
A gﬂb%%-‘ﬁ*ﬂ%ﬁ* ,
FNESRRREANL EABRE TAAIBA L, B MARSAE. R AR E - ) q
EOREWENZ IR, BERELARETNEAMAL AR, BeEE N2 a7 - '
DEEBRLNERBR SN AR, AL ATV SUEFF L S [T rER.
.
B
FUHFEER FENL Bl 35 =
o RS T MTHEEEESIASERENEA o 2025 FHEN EFETVA~GH, TUHEA~E 21,560 E, b
Pk |12:5 3= I K 46.2%; fR&HL2E A8 98,750 E, [t I1EK 35.8%, HacH)E
o ERLEZENBE. FANEA ENSLE. FEIIVIRRRR,
TONEER. A e, B EEEE s,
29



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

JNBRARERE

GRS R

- ATEHe

IHENITE “SEATEES LS, ATEERE MehBROFLCRSLHERFZ—, b2 LRHRET DN
BB MEAEXFT-—RATER TR EARK. ERATEERUFNALASK ERBEFLF ML RHRK,
HWFETHRILTER, [N RER DAL A TEEM LR,

2026 % A THHE 3 A TEEHD ATEHE =

BGATEESLE L\ umme ST AI+ it

4. - A ¢5p 314
I B 1, 580@;5 ] £ |

[k (4752

PR FH TR EREEE

* A 30 REFKREES T2, 13 * THMEHETEALLEE# A
REGATBEB TN, HEHE TUAER AR EE RS AAA.
SUE—. o H—RETFT A EHF SHEF 5 E

o TMNENTURSTINEVHELE RBEBRERE — WEOSCX

F— TN TEREESE—. = ST M EH/\ S — TS &M
o BERENE—MEH+E+5HE - ) } LR A, EXRWMITERBRENERE
=R ERRE ENRELXH 4 M. . RERSIBEEFSURERER

HEFA, v P;i IR EIR. SRR A

o 57 AATEEEAERKERMES | : | o ITIMBHRBEEMARECHELNTHS.
&% WERLEESE. y HERR. BUAER=RIHESEM £R”,
ARFHAELT BB,

ESG T =i

o EI2ARYUTEIN" P, IME 4RI AUBRT, HAISETRZ MHEERR. IMNIKRERERESTI
B MWER I ANRE S E RS I

IMERTEEER, HBEEENEFL IR B, TREETEEM
Bt E, A ABHETAS TR TR, BEsm i Bk,
BETHEEHLIRAR, EYWREY, T NHEALIEE~VFEHRETE
EFHRE. BT, MDA TR OV HERSIEK, ARNEATERELRH
THHEOESHERI, RitRNEEMLEEERS. N, TNTARBAT
2024 £ 5 RAMH(BFEFSREREAL) B, s2ifigs Al 5 REHE~L,
IREREN A ERBE SO UNIR, FRETE N, BT MREFE S, 18
SHFRFeRELRNEM SIS IE.

BORE

30

»

s SR

LT L

IMNEITEEREMBRE S WA R “B=1R" R #EK, ERERW T 87 MNEANKEXAES, FX,
FNEIER = AR T EEMEMERIERHHS, R RS BT 8E, ROME® B 178, 56
PEEAEEIRT G HWES U AT INEL R, 2N F2EE—RESHN 12 TREFNSE %, HWAY
Rl & B, SR RS RE S TR A T SRS [ B,

[ 478

A IERER A

o 2025 M F SRS s EAN SR AL B R FIIEIE I (E
AIBK 2.1 185 42.8%; S B E F/~ 215K 35%,
BAE F 7 B 1K 28%,

o TMEITHRRFSAEIERE 140 4, £FGE 100 12 7T.
ERENHHIE (B 85 T8 « HHEMWE (B
BF) R (B B BEH. D28 - MR
FREFIE (BRE. FHAEE) Sl EsTTE
Rk,

FLRERARTE

* BIRXSIOENTOER, SAFNRIRT; REXME TR, AN R RS, B KKIENBESIMER, H#F)
BEHFSEWEDR. TN URIL T RSB UL, ARSI HR TN N 5HE.

AL AR S5 A ik

o MEIEER RTUEAI S, BRZ D FESEEERBE S W AHERS TR, MEMEBERITAHERSTFESE, =#Hf
EDA TEM IP 4%, SRR, Lt TER A et H MRS MIXRIER &SR T A ARSI TR SIERSHEN S
BRI HE N KRR IESEAFIRS A, A TRRERRNT—ELLHIRH 80,

IERSIE L SERRART, R ERM B, BRI TE TR~
WERIAATI S, BB RAI, EMBES Y TES AR HE. &
FMBHFIT, TMAEGRIERESHEK. BN, M BN 12 T RS
EAEBUT G T A4, 185 12 515t MEMS RSB RFE T24, MEE
BRERRUEE 4%, RREE LT T MERER I AR, EATEMTE
Rl SRR, BT RBRITIE SRR EE =R,

B E r ) |

31



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

AR R

GRS R

»

 REEFSMEMXK

EHESEA—EEM, ERSERAXNEHRREE

FEAHERRRER T R AR AR R R A BHTE024-2026 FRH T 2026 £ HATH M.
FI. BB REED. SR AR ROEREF D, MRS EF TS, T EE ARSI
PRI AR, RIB RS 2R R, B 2027 S OMIED
5%l BEAT) 2,100 1238, 5] 2035 H3AF) 6,500 {25t

[ 478

7= Ml ) E £
* PEENMERREEHFEEACRAERE —
FREREZLFAEUERERS (R FR

BEFINER) ML,

WTTRES AT G 155K

93.44
86.61 4359

57.73
5249 o 5
21734930, ¢
e

it= el [ W B Wl
W&z BN I A s e
SRR R 45T “aERe /)" 5% (2025) )

WHR=EFIMREE

100 8210 5g.08

58.31 o 4797 4193
r- 4112-37.84 34.49
» 1T

itk WA BN Eos @lEE
H:r EEz W5 B M
HARROR (MK 405 “g 17 a4 (2029) )

LR BB N T

o CRHNEEMEEIRBRIVET WITaRE~Eit,

o AR ERENMILTFTEH eVIOL TR HIES.

o TMNREZ=CIAERE, REEFUH TN ELE
s,

o CEMLEMERN “THHT”  £EE— 5C Huhil
13 10 5. SeRgME— AERR IPV6 AR AR 525,

° UAMEREAINAMNEH6-S TABEHAMTER
FGIREERERTXANERMEREMIE, ALK
WHANECER.

mEME= (**

R=EWBIFHRR

o MERAZF UV ER 4,200 R, L E2EH=,
Hepoi il 65 K, BAl "B Sl —EmsliE— 5%
BE—MRBRE" 5% KA,

o EBREFHIMD ML CHBEE AR CRIELPRIFATL
PRIRE, TSRS ERD.

o AW =H TREMIR=AIXAY (2030 FEA) Kt

o “NE—5" BMRAE M 11 R %47, Riti 84 i 2
BRENBE, NBME S RE8E 10, RitREES
32 K. BREABLAFTNEN, “DET—S" RIKAFIT
KT 2026 S EY, BASTRATHE SR O,

o MWEREENRFHE P OEZEEREA 400 MERIKE)
ARG T,

SRR ZF W EBRILSEAIZE L, BRI HIHTER IR W)
HER MaEEESeEN, REZF ARSI, IE2 2 BURIK I3,
e HPBEFENL. BESUMERUNTBREL R, AN RZEF5MEMRED
. IEAWEER LR, BEMR LI, I MMEREFF AL HIE LA

KTZEEMEMRERESESRN—EEM, BHRENEEMTRMEGIE
Wi S F RS W7 A HER, T MNERSEFAEENTN. B, =iH
(X HEBX. X BHRX. B X EX B RS E 7R — B M= 8

32

EREN, RIITIE “REZH” .

\-

s SR

~N

WHER D AT R fiE RE

T IENRIERFTRER ST AR S W NREE, ALV B REXRIAF N, TNBERRAZK. #BFK.
FEBX =R A RE W E X, RN W ERBEA TR, R E) 2027 TR~ =5,

eI B

Pl BT el

o ERERITENER. AF B BB MEER. ISEEER. =8
EELL.
L ERED
o TERFEUERENE 19 4 BHAHE 400 12T,
* KTEINEREESEB 4, \ 4
L REEIR

LER—HAFEEIEERTIE L EFHOERAT M.
R R E N EEERmT.

2025 FMFTRE RV B 4,800 R FHEUMERE S~ 3 L4k 1,050 R, i
TR MR BRI R G RN TTEE L5,

® 2025 FrMMHRIEIEESEME S U IRBHBIIEEE 32 4, 2HEM

1218 85 {2 7T, Wit S HRAIRHE 300 127, AAM R & R

EHliE

IMIESmRESED TGV DS RELRE, L TEYTEW AT FTE Il WS eEES, (TMHETNR
EYFIEFISREBLRNITESR) 8, TMNITRIE 2027 FMT A BEERTFONEDTIE~ L £, K
ERQEBREYESR. UL ARG EAMERMEDRL,

[ |47 834

TSk ER

o ERERBALY. BHTEY. ENE XEEY. BUEY. EREY

ZERMW,

WEAERE

EYREIEANE 1 X,

ZRAEYRIHTTIE VectorBuilder FRFE, ZH/RSH. RRIULH

HERBITEE RS, ReSERBETERITEANE,

EEY T MHERAEMESEYREIH DL, MIEFURZEKS

ISR BB AR ekl R "B R 2" SIFTE A 1A,

EXBEEE

o FRE “BRAME FEOR, REIFAMARNEXNAVRBSN A, #
S —MUER, HEZEYEASRNEXER RS HFNE L I 5RE,

jﬂ:

33



»

IR R

s E

B isiJH B

ISR M B A R a0 B, 88 TR R AR 5 RS RN TR & 7 B B SR AL
REMYIRELT, CRMAHRRE. ZEFE. AL IREEW. LOEEMW. EHIRES L.

-

[ 478

7= b B A

o 4 80% MBHBEDIE. SHZ—MIIFORR YRS FroM; 2%
SEIINT SR A HBER 30%, THIRE 4 FE48 1,000 25T,

o AR 1,857 RICKSAF AU, A AEREN 60%, S4EHAE
#30%, FIAECBTZT, BLEE.

EUVEEFL

o FHEAS BRIV ERAL R, A EEE . B
FES". hEEH" W ERES".

 HEXE

BB SOE W EMRE R BB AN S FER L E, SX TR AERKNENSER, BREs I ETRFe
S8, EI TV —REERE. BT, TMNERREHREZBEZEN. BRUEARUFSRSERT, BRNE
B KEBNE. FEMEL RMANLETENREEERRINE,

-

[ 478

BRI ARED

o I{EMR. BRI TR, SHEN REERRELE, 2K
258 2B, 1% 39 KEF B, B LU AR5e. K. BONEL SN
Mk — SR BWIR AL R EIL IR, (E AR Mk + R
BEBRRE 1,000 A8, IEBBRKDX “—FHH LR,

A A RS

* 2025 G M ETHHIBIOE > Ak 3,150 25T, i 6 F I KE
12.3%,

o ERE/ME ARBR SNPE hik@ER EFREEER L.

BRI R

* 2025 &, JMBIEZE S A H O FIUH 80 25T, B 35%, B
St G LR AERR A,

34

»

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

HeEIE

 AOHSEFEIEE

AR S TR &L BRI LS, MBERBBOMERR, FREEASRELRN “KEs/8”, (FMm
MRS TRREGISIV R RAL) =M, B 2035 FX MITIEM AR ERE I DRAMAR A EF TRKESIE
FUERK, EREFRFENIRAHET.

~N

»

-
T (47 4.
Pl B
o MBI RIVEMEMEPE=ZXNIEMEZ— EBRKERER, el T
FAGAL~BEHE 550 HHEM, SAMSALEEI R 30 Ak, .
PR R

o I MERREIER “hit” SHEOKEEA DAL 4,600 Wi, #iF5 “PC6”
R RI IR, BHEMEL (CCS) MAAER “ACC—POLAR” (i
BRI SHIMM,

o I MEFRERHTRERAE R LA VA" S, e 2,000 HELEALAA
XK AR A SE,

o HIERMAEMITETZ M EaEMBEIETL hEDEHRE "
PEB-RECESEEMN PEE-RESETSEFTRMN. PER
KIEMERAES SFREMR PRS- R EEEHRS RN #
[REMURSNHESEVAEM. HRFE—RBS T RIARENSE,

N
 EREESTWLER
LEeEEST E 5]
ISR S S T KB A ARET (M s s R S i SO T ) A0 (N iR s B B s Tk R
E1TEHTR (2024—2028 £F) ) ZH RN ITTV BRGNS B, BidH BM A, #RRBNETFE, 2
HESNESHE,
| A7 83
A E
o 2025 - MEIBINERS 1,523 {258, FH 2K 4.8%, £ a
o DEEMMER. DEMD. hE=/Skd. hie/\ L. hERt ie &
BEESA,
EULEERS
o CHERATRIMZSEMEHNSIVER, I Bt WPV E” “&
HRABR S S HIE AIFTR . PRE BRI EE,
SIFTEEEEIE
o 2025 M E LS A\ 2 & #8 3,000 1Z7T.
o MTHAKAEREEREERTER AR K EE, B/ 90% I
TIER. 40 6 NARATH, BREaE TSR 12 BREHFEBA
BIE TR,
35




IMNBRRERE

R E

o MBI Al =RIUN NREEMER, HHXEFEMELRE, A T2 HES N HIRETESE

LRSS,

o {KIE “12218” KEHIES BB RN EXNNE CIFMTRES, I MNIEIREHEFT AT HEEESS L. KBl
B NEAR, ITEEREEMEKEHERAE. EYELSRE RELFEMEMK. FHEETEEMER. A

TERES KRN ARG L SRR

BHzEXe

FSU:

PR R S LML B RE MBI RIS
EYEHSEFE. RZLFEMZHMKX.
EHiEBET. PuBsos. R586

TEEPX o
ESFAL:
BREMEKSHERALE. MRS
MALERE. RELFEMEMK.
A i) E #an. RSB AUAFT AL
MESER, ARVRS G,
SR ARB R RFAR. TR g

%

HWHEX o
ESFA:
ARB A EYEAHSER. X
el A TR REE5

IR

PG e
ESFA:
A H B ans BOC SR G, BT
A5 EinE TR SRk RHIE. 7
—REEEEAS. FUEFEL R
78 A HRIFRA

BEREX
E5rE:

ANTEEE. RN BB [R5
BREMEL. KRB R HEER &R

KAK

» WX
ESFAL:
BEBEUMEHE TR DEMEKEHERAE. FSEREEMER. A&
AS5RR. GRKESTIEA RELFEMEMKR. EYHE SEBES
TR, BEEXTARS. BFERE. RRWEEETRE. araFel,
RS RS

MR

ESr=:

B 28 R R RERBES
FeBERE AMEHRS
BE. e 5HTEL
BEEESIEA RF
N

WX

G
FSRSEMBE . BEEVASH
B R BRMBKSHERAE. i
MIERS RELF. REEHSH
M REEE. WRE RIS
EREX

ESPAL:

B MBS H LR BT EH R
EYEHSRE KESEHRN. &
REESNBA ATEE BEE
ARG BEBE. IRFAA
MR

S

BERMKSHERALE EVNESS

S

BHSEERN. ATEEE. WiEEsm (RE4)
BReZIE5 TN AKNE S TR RIAFM LR EE

BEREARS. TIRER. BERS. TS ARE

36

o BRERESLER

BFE eatSHE. £S4K5
SR FREREH AL MR, (RS
ZFESMEAMKR BIRSEFELIRE.
BRELTARFAREERFERT.
WMRER. YR SHHE

& -

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

WFX MRS 2,200 ZELRMRTIBRHE T RO, B BB BETHRL
FRBESEEER, MEXWRERE, YR FXWRE. TEFEHZOMA
HERS T, EMREREHHINEI5IAX. SEBEFAREHZOX,

ERINS

* REfufiBzel: BFXEEMTE. Bk HLXh. BRHEMET DERERA
KPRNRE, AHBREDRHBEER T RELEE—. | MATE THR A
15, BEEEEIA 10.69%km/km?, £HRE.

ZFLNIE: 2020 FMFXLFTEIA 3,545.13 2K, RELHH=, 25FH
ERFEEEBRE—; HBERGSIFE N A, L3 AR 500 sa il
2 R, HEER Y 80 R,

HEFEL: CEEEET "BFBA AFRER, NARRRFENER
HERES, AEEXEAXRE 6 K. A%hix /4, ATERERDRF~HEE
BiRES.

ER#E

ZRUBEFAM LR E/MATNE, BEERXEREGRR™LHE. @mFR
B READEHBGE. bR XBUERT IBABGE. mEERPL. EXERE
Wehily, REXE. 8FLH (AFEIHFPD) . IkER X (Bigd)

KX

BEREATTMNILEF D, BIMHESZ UK, WEEIRIBIEMEN SN &
BRX, $EAN BLHK , £XER 904 FHRE, T4 18 M7, #A87
MiE EMNERERT OSSR,

ERINS

o FAERMS: 2025 Fi R HT—RIEEEARS L 2HERE 1,100 27T, &
ST FRIFUBIEK; EMARRERAIIE 3,200 R, HF L7 0HRRE
BYNFHEOE; T XERIEOVREMREERE, SREFFSMEX; Bl
BXESHFNEEALTPE CBD TEN 1A,

EAEEFH: CHE 9 FREXBLRLEMNEREEZORE, LI 10 34
A MNAREE 15 S $0H0A T M EIEE. 30 3 $iRA A =BG 2 INRHTIAE
BEFR,

HHAEERR: AETLKRFE SR 8 A, EMLI TSR 25 K,
RARE 3.5 AN, RALTHENEFLHE IR 22%.

¥ Esss

MEXE. 5. BRSEBXE, ITMEE5. TCL XE. MEdD., I8
Bfrdl. EFHPO. RRKE. BEEXE. REKESPO. TNERMEXE.

® —LEIE SHREHNAE FRETARTL. B, BEEEN. 5.

INKKEF




PR R

PBRE MR OHK. TERELRL, HEX EEZWHING 50K, BE
RAREX T AR RO X ERASE SRR O OK ‘= MERE
7, BRI AEH T ERX. XHRMELREX. Ebre B 05
MEEAHKX = MuLe” , BREFZABINNRTNNEVERE/RE
IR RO,

ERINS

o EBFEESR: I'iITiE. MNESHERAS 500 BAEWER HES~VEA LT
BHMNEEER; BEMNELRESLERIER 29.8% , 5 RFEHOZEIX 219.6
238, B8 o) ED, #8 9,200 RIEESE FMET R, i = =g E

28 K.

o ERRRTE MEEREIEKER(EZFREST OIMRED) BRERFFE(
MNTHARFKIBM FIEH RBe) ; EFELE (TMZE L ERX) ; ERPN e
WERE (HCESEMHE L ER) ; TREVESER (KTHSSHESTHFM
AR ;2 REFXAFWREER. 8 RAAMALFWRERER: 119 REWL

.

o EEBMBHME: SEMAYHAE, 30 FH 0B SN ERITBIRATNHE R

IhREX, 60 S $holBIABX TEH .,
ERHEF

I SEA RS LE. Ik V&, IWERRESE. 1906 BHRE. sl
KERSBMEIPD, TCL ZERERE, IBREE. ZRELE. WINSUEE.
tECIRE. EX2E. EREEFHIADL, PASFRFRKAE. @O 5.

LT, R, EERITPD. BEHLIC

N
L 3 .
<70 [X «
KR 2 MUK, ANERERLEFTAFSXINERFSHX, HEERE

FHRSHAEN. ERXUEAENSE—H ‘EFS" B8, B MNehERREN
T8 SEEBRNEXBRMEKTFNINE,

ERILS

* ZFEMBAR: 2025 T XA RE 7,01718 27T, E4: 1S FEe&hE—; KT

FIALE 8,685 fF, & EL&ME—; WH/ /T PERREREBEE.

o FEMVIERIHERE: £ =7 5tE 93%, A HhEREERKE; SimE A ks IEN
RERITHEESENEESHIADSE Fut 2026 FiZ U EWCRIE 1,700 {2 5T-

¥ i< 15%.

o FWBIMAR: FolH LA IE 260 4. 4k 100%, HAA#5E 500 58\ 5

TE 1A BIZEIE 54N

ER8ik

XAPRESEX. IMERERME. XTERRIXIESRF X, AAELSIFHERE.

DARE. ERARBREF TNMEERARAE

38

CEERRTRNHNEEEER

HzX -

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

BEEATIMNH P, 25 MHALRZHTEX. BRERHFOREKX, 457
A=EFME. T NAz . TNAE T HERRSE K ERRIBIR A, 2 M
AREPHXRTBERN, AKX B~V E— fhEL 7, EHERT X
RFAZR A+ NKEZR X DARF R ERBE, MR “TZ519L B
X R R, R EREEE AIRAR.

ERINS

FUERRAR: 15 6 KTZH=ILEE. 6 XEZH&™WER, 2025 FY R~
W EEHAZRAE 7,000 27T, EREELHE S, XFREFS MEN, LRT
ERFEMEEEIFH RO A MHFEPOLSHEOL,

RBEREE: b RERRCIEBRIL S, ERE=ERLZ. T NE .
FMERRAE. MO R SOBARA, “FhiKSek” SRA@E M@/ A,
AAHBRLE: 2Rt ER T 44, BEERMFITEL 70 BLF005
SLEREM 14 4N, TR 54, 8 IA TR AR FEI15 284 4

ERB

IMRERRE. B ZHE . B BT R, IRt 2 8 'R 2 8. B iE 2 8.
ARBHRUTER. THMELFR. BEHE. HEXKUIEER

"BEE -

RO T MM RBRET MG R B R 5 T i,
XAER T RIS HRARSWANEATS W A, EXIEHHEEK 27 TR,
TAEDR TR W EBA = KRB R ERRE, M TP AR\,

ERINS

FlelgeniEs): JHXST NALXELE 6 FREVHENEL2EEFRE—IL, 5
FHEAENX 3,003 R, HE2FLELEFEEN; 4 RRD KB L GDP tLE
4 6.81%, Bt BERFHKE 2.11%) ; £F 2 FEREEE . # 3,000
RERSHBEADN, RIHEEERALMTE 23 R BERETHEFH “NEN
1k 209 R, L E =48 90 R, MBS 8 K.

FURRAR: T ~EEZAFBREPEIVERRA=; 5 =F, 2XET
TR 78 2,000 238 , 9l £ Tl 2 7~{& 8,299 {Z T, GDP i 4,346 12T, Rit
w7 EEATHE 5,000 R; B LHAT 2R, VELEEFREA. £HE—.
ERMERR: RUERALEEETREED, ERAL “TAkit” 3.00 “T
VIRE” 2.0 EZEE: MRTFNRSFEEXNERKLE “HHEEB”; NEE
“HERFREERAET (K) , ERHREENEEE 6 EELEZLFRAT.

ERBik

BRERXERAMRLCFE. M MERSIFHE PO, EEESRD, BiREY
EHF PO, EMESRFEIF PO, RELFUE. IEXE. BHS~LE.
BEI %, ®RIOBRAH PO, BEXIH. XKERERAZTSILE, EXRERIEE
EZH. mAEE—H~LE

39



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

PR R

X -

TR MHIEKR] EBRRBXME—RA LGSR A FrE, 27 M
RRICBFIZ AN SR EER S FIE LB, BTG AEREGER

| ELE-

WA KARZ TS EREMEEE X RKEXERFFREEFE.

ERINS

s EEVEEA: £B 7/ MNREEZNE (BZERRNE) - 8 (- dLss. I wE
Frig) . /B (FE##) . M (EE. EXE. BEBMA) F308RE.

o WA IR WEVAEHBRERMX ERHRE R THAEEENREBNELR
A EM R MH =R EEEFERK 2— (REZHH oI SHMERK),
EER 38 RAF—REER. 325 R Wtk ELl, 2 MHEANFHEHET
ZBREF LR,

o ZBERMAER: DIEEHNZ O NHE SRS F LI KITFN 2N EL=
RABEEE—, I MNFAERRZP ORI RSER SRR ETH A& EE—;
2025 fF, EX S Rb I IGHN{EIX 65.8 27T, RAFRIHEIK 34.9%.

ERBk

RBLEFEAFER. ERTHRBEASHARK, PE(F ) BEHESHER
IEasARE. BB EREREE. BERBSMESARAER. BXEEHHN
FERBE

A

E#HEX

ERX A MEES, LR SHRECIRA T MEguh K A E S XM RF .
BRAEHSFERTR, B MNHHERZF M.

HRINSS

o FUREER: EHXABT—PFLR™L — A5~ —PREFZHE=L -
B, Sk PEXEEN. BRREENTEBLCRTL, DK EYEZRN
BB TR ARk 1050AS Tl S 2 ML SEERRE,

o IREWICR: RIMHEBERELTHERF4L 50 R ERTHEHFH 1L 852 K.
MREHFRFEL 1,361 R SHxAREI 1,830 R, 2EHUELWES,; HF
EHIRABERY 4 R R AES 3 R MTIRABEMSI 5 R; £8 242 KA
el ‘T e,

o GIFFEETE: IMNREHMRITEM 4 T ERFR LIRS 4 PEREA
BIZSiE. 2 PRI AN FES R 12 M ERMEIEN, [ EREXRTFFES 213
A BEEHRREE—E,

ER8ik

BREAER (EXRFEIWRERN)  KEDHEERERREER (Ia#E CBD) |
I CBD, XS (ERFRKFLREE) EREENHE. £
AR LRERE. RAERFZHARRE. ARBEH B~ LE

40

RS RATT N &R BOIRIIKERE, B2 TLEZA: RER=HRL
HE, AEPUD. HUmHINEXEE, 5 MHEBRXRAKEE, MY
BARITE, BUWDREBEIGFHBE. B IARN A RBXANE
BEARAMTR TN THHE—LEEE, SXI2HER 803 FARE,

BRI

o ETHOMEE: B KATHIIAEA. MR, Mk S8R ABX i 32 1
b, BEEEH 38R AT EE, FREAETENRETBBRAEXS
1 ER, TSR GOP L R, REEFRIAMEHDR®

o BOBANHE: 2020 TR BXERBEMLETN 2,261.7 Hirf, FLLEK
10.4%, .= 2025 £ 10 A, EHAFRAMCSIL 109 23T, FILEHEK 36%.

o BEIIHFEN: ix 2025 F N A, EHSHHEASLRE 1,300 K, E=FF
18K 21.5%, FIRHANBEIA 5.48%.

ERHE

KERAXTEHIX. FRPEEBEBE"LEEX. XKETHEEER. HFH.
REERRER. RiRHMEREHTLE

MEE -

MR T MHRIEES, REBRKNTEXNBMES, | IMNEFRKEHH TN
HEEEAREK, BABXKEZEL. BIME. EBRK=ANSILIT

ERRS

o EMAEER: TBR. K NBREEXSRABNIINER, ©X “WI + +5
+ ZBRER” BB W SRR O XAFH RN A B, MR B S5k, 8BSk,
IR S SR AR RS 2.

o EHFEWER: vtttV HENELETES, 2 NHhELAITENEHH
M@ E RIS - —

o HABRRFEEE: FMBEEEKL 69.1%, 5 2 MERRHEHAE, 100 248
IKEE.

EQHE

BERKER (ML) EMESHFLFE. BKEU S - MEBAKRERSHEWLE,
oW (L) ARSI, hXEIHE - RERESE. RZTRRIME

4



IhWkssRENE —Fn 0 0— 0 -‘ =

by X

WEYE XA TN T ZRER, Sk IRIIPRER T B AE R, 27 M et : . ;.' gt
BEVHEEEN, ERITEHAFEATEK. MNRBHL. RBAKBEER M T T
MEFEH, HHFVERE, o
BRI b 4\ ==

e HEBELWRRAR: BEENBEANE RN SEMKSHERIESE RS
HERFEWIRE 58 4, B U — il T, LSUENER 12 BT EheftRER
(B H13& 7R
BT hiE: RiTEM 15 RERFHRFS MHFE; 2025 Foiitioid
WE28iK 1,015 R, FEERETHEREF “NEN £ 27 R, BERETHBFHHN
AR 424 K.
B SR RO 8k : shANEHBIRIOEXAZ O TR RESHE A, il L X, 2R
BREERMN SRR EBNEETA.

ER#ik

BBLSFEARAFRR. ITNREBPO, TWRBLAREBISED. I MERFEE.
IriCHF#SR G0, T8 ICC glFHP.O, TiNEEEPD, E.C.Park ZEH
ZFESTHE. FREBEEES. T (E5E ) FERHRA I

L] | | A
—— N T e T, T,
- (] ¥ T ]




INBRARERSE

%R

A

*XJ AL
FEE] NERALEBRERSHE, T HEESKRAEEEERNES, ZE THHFEY A Y EFIRE
A IR RO,

L

?&ﬁﬁ #EZ: “143+3" RS ERBEF R

44

INHIRRER ms
Z£84%
IR ERRERS
2024 F 6 B, "NHIBRRRERSDAE
MR I
:E;i
MR AL RERSHAE. : F &%
£ X EEBF
HEEMCEETES
B RERERSDAE
& E R EBAT

IihRESBEES: FTERESEER

3.

Tl B ). BEEL : =
k. BEHAYAG Al

BRENT T {T AL EEER
BEh &R ES
BB P il

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

.
v BURAFARSS
TMNESHE TR E—EE R INEREE T, BE (N 2026 FRAEFHBEE SESLEIEREE) (M
HHHEEEEXER—RERIEEZR=FITEIAE (2024—2026 ) ) 0k, FTiE =V 258 4
A AR, o R AT EVE RIS,
\_

o ITEERIINN—HFTE: EiHh 38 MEREREI, —HER2%1810 2, tIERESEE 618 2.

ERAF

30 AREETIRIRE 10 2R TTHME,

2,833.29 /Fit.

o BUREfL: “THA TN 123457 HRHUER

° FEMEMEX: TR @ 47 FER TEEUE” R, B 225 AR WEEREIRIE 4,721 HRBURIZEE, B8

EFELMHLBOR BERESEE,

o fREEEIMUZE: £EEE “FIRFPOSIMRIGTER" , INIREBBINNRFRUD RN 15N Ful,
KRt 400 RIEBINFIRFRUL X 15 SE18), DI PTERNHAL 224.28 T, HEEFREY

o PRPEFMAAL L ﬁ*ﬁ<f)l|ﬂﬂ;.ﬁﬁ1;.%ﬂ“§?a%l>,,fé“ BEEMNS NIERNDEREE “RIZE”, IER

MRISCEL “feiR

BEEMER
R TEE. K=ARSETXES 34 &, T MNHAT
S ZERX B ARS T8RS O AT,

[£2
=
BRESTE
IME - TROEOER 5 a & -_(
@D === pear
N-WEE, BF DRG0, FF HOTE
B =t L R
B -.u L Rat
© M ATEER SRS UAL RATE !.ig_
BHEE B B0, TS 600 5 i
e T VY
u’u
P BN LA TR S PR, e
%&ﬁ%ﬁﬁ&a%i

T EBRERIMEEE.

o BEHRD o

ﬁ ;ﬁ&m & mimm @ ﬂ;&mm

BREREED
FREESEHBNRS, NEEEREMAZ AR, B
5% 9 BN ET, WAEBAERR L L RRS.

P..u..mmq

F e TRER, EDESACENTUTRS - ARATR)
== Y
; = o FREREESEG N

= FTMEEREEESTL
» AREEHEAN SN ENSER TS
= BENEESPO

- &E "BiREN ., BRI

Ll
| —
i E SR HEBTES

FNAENENEEEETDRIBMRSVIAET. 2024 £ 2 B, £EE
HES BREN PRESIE, 2025 F 6 AEREDBEATER &
B5" BEIRSA, BE AR SUNEE BSEE. MARS LR,
B ERATER T AR RRAES,

R



»

PR R

 RFFES

TR RsR I S & MR E RS IR e, MR E PC in. Baim. ANZ NS S RENBSRSER,
HESIRSRIE. RS FERSHE, BAREASWMBEARASHERNDFRRE.

\\§
ZekZIFEE
% tF¥E
I M%Z& LSRG TS EIE ‘B Q@ 7 Fa T RESEREN (7M7)« TN ARBURT AR5,
“H el s
THREZEH: “2+10+N” ==, 5 ik 8 ahin ( “BiFh” APP) &% 124
BEBRS SR RS BUR RS S 10 KO Thee, HIEARKAR A,
REAE: E5CE 3,000 HEECER. 3,500 K FEECH. 2,000 KIAH
=T,
MRS UXERGE Al S ARNTE, vV EBEFTEE, [LRE IR,
BFEIE. SAEE. B ESHIE,
BEEH: BETBRACENREE, B2 “FRER”
BHLE teet Rith 2.6 ARABWVRME 2.7 HRIRS. E
BRERXR. 30 R VAPP KEBX ER O UIMNEEFEIE. H
ZBET BAEMA. BEIEST. ERHGREIEES,
“H Qi Es
% TFES
INETHGERSEEEE “—F X REFO. BERE AT K. 24 /NNEELSR
FHMERXE,
o “—HR"EERBER: STMNKLHEST —HR” ERRSERNE, HE5IIH
BEBRESMETNABESIRE AT, T “FIEEESHE. FaoLHH#. £—5F0
B BREERESAITEMNA 50 NHEER], 3£ 2,000 KBS REE,
o BHBEIRS: S MHEERE TR E RS X T, AN EREAIR At 7x24 INGF B8
SkpE N EBNERRS. B, £THEH% 6,200 REBSIRS BIEE.
46

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

.
BUSR 3ZFF
A o
FHBRRINE/ \RERFEXELHHE, AEFERL, S RASHEHEREENEUERHET
X@n. FE, SRR EERER S VERIE, Hhl R REME S,
.
SRR
HiALERTRE 8.0 ki —
TRTE. BEARA XE3I%
2024 RILEBIIE 7.0 i
B AN
HALERIS 6.0 IF
HE>lk 2023
2022 HALERIS 5.0 I
e WEEH
HALERIE 4.0 I yoo1
2020 RALEEIAE 3.0 kg
BALERRSE 2.0 bR TR
B 2019
SRR —
) 2018 fRLEBHE 1.0 i
[ - RN
il cuesemm
;E;'Z::,;-JEE BR 54 9 F
HEREERHBIK ~ .
e s . b EUIMBEE ‘A" kRSHER
}\_I\l\ N —%\/\;—‘ﬁ ~=\|l/ _ﬁﬁEZ:E Py 475 ZJEZ: 52N \; ;él\ﬂ: %‘ ° . Paran - R “« O A ; \IJ
SR RS B S 4 T ERY 30 MEEE AT%, Zﬁ%%ﬁgﬁi?%ngfﬁféj\\”
SHEBILTIE 108 RAGHS, DRERAHIFEHR | © T AL REHE, BRI SRER
A, EEAUERT, SUEFY. Il REFTERRE, P
(o TR THABHARN )

FEAL R T om

INEREERFIYBRERCHETM, AWRET—IREWN. £N
HHBSREST S, BB B IB@BAF BB R TR, NEREE
A RESEERE, H—PHEHIa HIENES.,

I E R
fie 33 By 5% 151 BA F AR

A



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

t BRRE

AF

FNFRARIERZ T RE “B AR CEETHITL, RUSRIE T RIS AT TR, TEATIES. EH T RS 3 &
I SRS,

(& BKEAL

( 5 i N
maER | TRk | BRALAS
84 i }‘nn E170 A g 161754
£EF= £EF— | saee 225 38.10%
B AEEL o | s
HMEsEREL |0 R\ BT g BItEMAAGF
/) 87+ - 8De 2254 @ 18,956
E ' E
. : : Y,
(o BEERTFR
4 B\
BE 2006 1 B, PNDEEA RIS, BHERTITA 644 A, BEF —RESRA AWEL. LSk
o — 7 S BB AT AR
P e s L A\ _ : B R R R T
; F ( ' RN TS T
Wl e (e TR | o e
' AR5 ity
\ Y,

49




PR R

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

t BRRE

Tib

FoMNANT “RERTE” BV OIS, B A B R, EER, TMNERG— UG, IS KEAAR, MRtz

TR REPHP O BT SS JERRIEKARm =g, Mk & R==E) (.,

O 1;:t:
2025 A THREIE AT B8
F=\l B 2N
3,528 Al = F 1131,280 AN
~ N
Tz @O0 4 T RS ST UL
626 EHAE 1= 50%
Y, J
4 N/ N\

ERFLFEAFELX 4 4,

S EBEH

10 MerT TV EEERE

IR TV AL
RIEEH + BREET HIE

2028 £ T AN BERMETF ] Bl

N 2N J
(o mEm®
4 N\

AmtiEn tg bt 2 391 %, 2 30.8 FHAE

Hop,

T 16.39 FHAR (55 6.64 FHAR

#593 5.35 THAR Hfh 2,42 FHAR

H-A.THREZ
BEAtER

G /]

50

t BRRE

"ne

BT VRS FMBREFAR, IR Pl & . SVIEE” BSEREER,

(o: ELES
' N O N\
o mEAREF Y EEES 2 000 12T o HMREZF~IEST100 12T
o B ASES],500 12T o HraFRBHEHES100 12T
o MR RIGES 500 12T o EXME#RATTES100 12
o MMREEESL100 127 o ¥EpEEmBRENEES100 127
o MEENBHERAESILEEES 30012t o FeoEEIHES2100 12T
o BEEIHILERAES 200172t o SitlEETEES100 12T
o HYEHSEELTIEES QQ 2T
NG 2N J
(o BHEAA
FHEER IS THRESGRR, RARERRNEEEATE, WS~V EIFMLFLER.
4 ) o—
¥ % =
3¢ -
) X -
£l A o )
IR RS, BIFR A ES: IR EGES:
KHE “LAIRARBI” TheE, HAOTIRE. /0, BRI, 1005, SISKEIEE. WLEX,
BRZSTM “Polb EE—. SRR AN, (3 AR AL, BTIETR/S 6 MRS,
B 37T R,
(o BRE
' N

IINBEISREDE 45 X7 EE, RITRATIE 567 4, BRAEVED. Hi—RIEEER. Simk&HIE.
FSAREMNHERLRONE, ARG TN ZHAETS 10 REREWE L.

RAVRHENIER, ESEERTRITRESH 2,766 25T, RITAMETREE 1,543 25T,

9 IR ERERBE RNV ERARREMIER, BE 20205127, RitA MHik 1.5 BRA




PR R

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

t BRRE

"R

BIFMRIEENEG, B MG R CIFTRE S RABIRELWAKF. sBURCIFERIR LSRR T,

- X ™
HEEM
KIFSaERM ‘B8 5
, MG \
& =),
\ - - e
{ HIIEFRBITHERE )
- = = y
- ™
MNEEERASH Bﬁﬁﬂ%ﬁﬁﬂéﬁ%ﬁﬁ%%ﬁﬁﬁ&@ﬁ&%j MR B AR
- E£XF e
FRHEFF BRI
x4 E R P3 SLISENSRAER j MINIM
N J

(0 “2+2+N” BB IHFE B R

o ERLRE: | MIRE (REFRR 2 KERE
G R HB T, REARRR) ReHHHE

o ARBIHRABFHRRS (25 2 KEREX
BRI A A FHEBTRIE

¢ ERRBEETHI—AREARASMN
TR (B AL Ew B 23S

REBERRMEEREN £FHEH J
R AR N: XZHBH

o ERFIELCIFTL: ERFE TR N .
REFFHO EZGREL e eIFT PO J o
52

o BHEBARITXEZREABFHO IUKFER
REGAN= L EIHEN B R AL)

o RRAESARGWMAREE (ATMKFFLRM
EAHRER)

’ EIZ T BIFT O ERPAKEE I RUF O

EIR SRS FAPR LA
ERIB A GO P NIRBMERA Q3
MR BHUTA: S ESRKERARBHARD
(BHBAKTBR )
ATBESBFEFT FEAIRE M) (BHE
WRRE)

t BRRE

i

ERFEFER N, HIRELRAREE DRI ORER, BBE (BT MERSMAHR) (TIMNHEIRSES) TMHE
T EE) F50, RSE NN RHIEN AR EBNEE AR, Bt —PHEIBFEFNEDLR.

(e HRHE
4 5 ' 5 N
SHAR § [EEZECN SEREVEE SEMRTERER

2,524.571 400+ 77 200+ 1zt 779+2=

EFEBARKBELE

SENGEEEER | SEUBIER | SHED
34 iz x i 2,800~7 2,535+ 5 1.94 iz x
; Bl
@ HEXR
4 N N

INEBEZAR RSB R AL B LR

cEES “IEETE"
A BRI EAER

[t PR
2.37%

HIRTR. 8BRS, HIBRA. HIBRA.
HIER & UL IR R ARHE S

400+ =0
Hoh, MERAB VS §7.18%
WERARC S 26.88%

(& #EkiT

o NUuIBRARIABBIRZTUSENHFHERERS, | NAILEENTAEREIERIFHENEHT;

o ITINATIEREAXEE NN DeepSeek, AL BEANZTEFFIN T DeepSeek—R1 6718 FIEEAC A HRIES
RLEFIH,

o RUMBMLWEERE, S HEER"LhSNEBMLEERSHS.

53



»

PR R

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

3 18 M 45

TEAERRMER A BARAE T, [N 2025 FRMEFEE 3.38 (L AR, ELLIBK 1.89%; IRFE WS EIK 1478412
f, FILIBIC 3.7406; IRBANE & IA 218 98 2, U E2EE —, RREIHLM “REZH . HER MNEE
RS B2 E B EEN “TelRK—WA =" KeEEMEETR, Dl B0, SREEAA
AER, WIMNTEZE—HHNGEERBRARR, REEEESRNCRHNE, TAMREEAR 2RAFHH
MRBRLG, (TER. (8T . AERSE. BT, BELZTHHTHEX.

w

“HRIPIE—ER R =R T A e iB R

(o +m (e PUBX

e MMERRRHE. i LB UREBE o SUMBEEEBAL. HIBREREAL. BR
IFNEREABE: PR HSRE () JIIBIEEREA L, RISRIE PR L
IWESRBR. OREEE SRR (o —TRHA=t

IIMERGHE: 25558 ExnRE. e AN
INEEPHE. FIEE PR (7) VLBt I L e ; "

(o EEEHILHIEHME

o AR TMZEE EERMEMLE

o T g 4 K ESrERE
o WA ‘U BEA T ERRFLESERE

(o #Ti& “1+17+N” AR EEAG R

* 5 MERFEGEIBKA
o 1T A2ERGSERA
o —HIKEA, HmARA

54

M=: MZEERE, FikfEE

2025 FMMERABRR MY EE. FHAEE=KERMERAZ—, BaVIHNRE. FI. BEFEMEHIENFIZE €
TR, EAMEMACEARE TERIG.

2025 - MBEHHEERE
REELE 152 /ML ER BREHK

S, RE AN R il
€8,300 7k S mnmais 8 gﬂﬂfﬁtmtb @ ;ﬁELM%&
#%8.6% 29% 45.2% <60 #4t

A0 [y EE, BREAER

PNBFER (LRI X B KRS S 1 AR, 2025 FE51NER EIKEN
4506 B LE 2 A8 50%, M “SES AN REE AR
IR “TAEIRIRA” | FAR SR N ER B A,
7544 4B 0096 (E R EE OB E R A
£, EBRIEL BRI AN SREM TES S
REHE 4 BAI DL, 2025 F B8 R 450 TR,
BES R 5 AR B R AT S,

IHEBRELEERILE 2,800 SRk

TR B XA B R 2,260 FAERE

FEEERE

ERig: FFGERY, HmES

® 2025 F MEKEFZEIX 1.5 12 X, FLER 3%.
® 2025F 9 B, IMERAHER. BEEWIR. T EMPRICE
B = TR, T EWIREREEER R 400 A8, 2R
“306090” 3B, MR AAKER “1 /MNHEFE" .

SETBRA

BEXE: AEmT, MFRH

* (MM EEMECR LRI A BE&A) T 2025 5 2 A 28 B IERETT, AREMBRFERIEZE. 24 BT TATEE
TR T BBRBAD AR,

o EZE2025F7 A, MNEFM 1,340 F—ALNER, £EBREH 2,601 AR, FA 10 FSPRMHAER, £ EEHE
263.27 AE,

a t |G|
MELIT EEERARE =47 NMECKR K TA ZAEEE: RIF2IKEK

‘2N Robotaxi gkt % WA X2 ER K T ANZL eVTOL 4 = oliE
OIEEMHTES M CBD

55



PR R

N
 BBEE
IHBBERE R ENESET. RETTAEBTRNSRESE RULAHRRENEREE, XLRMEFTE I
BEEENRSRERET UM £ BREF KBRS,
\.
AT FET
o INDRBSETHRER, FINTHEARREAEK, #H3 2025 4E4 = 2B R RN T 0B SRR 4T
2025 FREEFHFRMNE@TT, 2025 F, T NAREFHED
MY 37.8 AEF K, FL L 118.8%, ®THREFERLX w4 (n/88575%)
% 704.5 FEF K =FRITFRNEL 18.2 FEHXK, FE a0 40%
IR 43.1%. 250 5%
29% 30%
o T BIRAR BUKHHERT, TN RBY RO E SR EN, 25%
RSB EIE1800 R FNEL BF SEET86,000%, © [ 7 o
“BEEBLE aAEANNEE. 100 o
50 )
o RIEQ020 BHHFPETAFSXEFUHRZFHITRESL) 1 "
sPIEk CBD MR 575/, 9T CBD WEXREM=. &l e e - w

S5—, EiMl CBD %28 8 &. 1Loh, BRTHHAMAE 9 # 300 K

. PR ) e g . - S FHREE
P EBEEER, (he2E 300 XD LS &ETHIXE,

* Gt EE Sk B VLR E R T

T e i

o THERBEAXZ, EMNEEEEABERE. EPEREREL
M=BMETR, Bk 2025 F 9 H, I MERBEESESITEIRNT:

e E0 [

HEREIE P2 £R B BRBEE

25 % 33x #118 %

K Wix e

* EfrERtitiz (FF) kAN T I MEPBER o THAZERSWPORBIKEEIM TRE, (EAERKEEEIN

XE)ERERE, BEEE ORIANRY], 2 hss (ICCA) B R, =i RIS JHIE. BIR RE X EFHINEE
EERXEXMHEERSEWME. S2RER —K, B —BazERsE, ST O HERE SR
25 FEF K, BEEFRZ RO BEIE RBR 18 40 B TAMER—R ARG S 2L, 2 A A EREEE
BEAIE. RESWEER,

i S =

#8100 g #1,10018 FKE1RAA “BFHR”
SWE &5 SWES SWREK

56




INBRARERSE

EIRES

IMNIERSRE L A T = 8765, st 4 = AEMAESIENATRE HEEVEHNSAIUHINE,

“FEEH, HENESER

R BRE B H— LW M HEF LR, £ 2026 FEASBEY 5.0 TOP100 &1, M LK ERELE
8RN, M 2020 FETEFER AL S TOPI00 ) H 4ANFEFSGEETR, HPXTE - HWIHHEE
5 &EwR.

TN — ENEE JERES — 8IS KRS — ERIETAE

=M ERAEEE"

754+ [\
segn [ ] I

@ 324

FrB UG

.

D
28 4+

FRBE

BRI, REFRHEH/ =

BIFTHEL OHTH/\RT MESTRE, B BRUARE” AgRE, B2\ RIRAKEYR, eFRREH:

1=2 B [{7#eds - et M IMF ek

3—4 B E BEF M| BYEFRFE
4=5/10-11 B [T 3L # XM ] 2RERE 1T
5—6 A [FANE - BN TR Live &=

7-8 B [Rotuh - 8] BT ahg @A
—10 A [E£83H - MAS M ERERZEHRFE
—N B 5 B0 N ErfEsREE
—12 B IrgiamE - BR M IKER & &

58

GUANGZHOU INVESTMENT DEVELOPMENT REPORT

REM, BEZL5RE

RHE Numbeo BREHEZE LAY 2025 FF “WHILFIEL kS, I MNOAARFESZEMHTHZ—.

o CPUSKF” BiR: S MNALEFINE T ERERA. ZBMEA.
ERERE NRLBESHEES TRM, SRR Tits

YN T M—Teﬂ &6

BLE

R ?imn?cﬂﬁﬁﬁi% “I.3. 5 " BHIRANE R miE 2.3 5
NN RANE BT,

IR R E I BA
V  snemitsnzmzgrn
Bignohh

Fer i, mEERASER

N
(o HERAHRER
r L ’
1& K /M A
954 1,526 22 3,960 22 41.6% 43.89%
HMARE 2B ZiE BMEEEX SUEEER
- /
4 N\
= [ P
@ o ®
s TN
PM2.5
17.4 F5% 1,51 61 03.4% th B XE LA PM2.5 SR
ABRAEZER RITREAATRE 2005 NS R E FHEERPOH TR
- /
%-é-%
FEEHR o BHRERAR: tFRUTROBEEREX
ESEIN MRS H9E AR,
E b R REEA R

B R kI S T s EFEREVE: 2ENERX EYTFERS KEK 298,

59



GUANGZHOU INVESTMENT DEVELOPMENT REPORT

PR R

 AARE

BRI BB

2,224 5

1,013

428 5

1385

36755

19

LR N2 ) LiEST RN F4T YR B AR
8: 19.24 5, 97.83 ¢, 100,
- E1EHD STMEREAEEK NEREBER
NG J
= - e
EENERETE
SRR
- JAEY 84 ArE#s, (A& ESE = (A TF1ER)
[~ T S AR T
o KFIZ2K: 8,300 A “985” BE#s: 2 FF <2117 BR#k: 4 FR
3z 3 S S 2 s
HEAH ® MASHFFK 358 A I oo Y
0% B
ks HEETAZ  BEA%  EEHTAS
=R (EF#&) e
5 1 AP A U PN
MR
46 o FFf54 5,800 A
o LBALRIAS598FA 139%
ij’fﬁi o RAKERA115FHA
S o TEBRFLE1ETA, P R
20 MRS EEE -
“W—ik” Beke: T B
EiEHFEERE
T MNHHE 12 FrEFRMUAT B2, 25 FToME AR T L34, 21 g FM P INE B INE AR,
IMEFLER. BRTRIE (ZEH)

FMEEA M EES MBS P PR MR PN
INEART LS | SMEART LS | SMEART RS ABRTEEE | SMEARTLER | SMEARTLER | SMEART 2R
IR PHEAA RS M PNRSEET | MR PN
INBARTF LS | SMEART LS | SMEART LS SMEART SR SMEARTLER | MEART LS | IMNEART 2R
T PR PSS PN AEA PN R PR NI R
BRTESE MEARTLER SMEARTLER | MEARTLER | BATESR AMEARTLSR | AMBART LS

60

LEWEE

EETEE

PNEED A

T 72 %

BF7 2AENAE BB

T 7,472 % T 356 %

l ERHA L

9.677%

i BRAlk % B FRER I

7.637%

AR MR A EITH

IMEAERRSREARIEEER 3 E#RFLEE—, HE-FETIMHNS50 R, LU 1N XLESE. =7 12 REST

MBS £E =R AV ERSGIEZE R, FITERMKRERLTH 85 1 AIRAELETR 169 4, 41 M ERHEAL

Eait.

* THEMKRZHESE —ERFER. FlRFZHRL
AR OERFLESR 15 FMIISEE—.

* ITNERKRFHES —ER. I MNERKFHEY
ZILEET PO SR MERFRESEPD,
RILERBEFT P,

* ERmEMMENEEEERIBREPLREMED A
DA RFE, B R EURAL AR RS B T H 5140
EPR. SR 5 F R EFERE 27%, QIERATAF.

EFRETT %

TR S BS K R B T T SU Y & TR

° BREFFRS: SMNEEZRS PEREHXNE, NIBZERXRRESH. EBEX
BEFRETXKRERESH, 16 RSV EREBERET RS,

o BERE RS KIT BROME BUR, BRALERDIER “BHRK” RS, %5
BREAFRNERATERLY, T NIUBREFRIEEH, VELEREHEFRRAY
EfFARS; utoh, SME ML “HiR e R R S S ST

PEHEREE

IMPEXREFYMNHE SEKED, #F 2025 F L5, PEXETHMEE1,560 4, i), BRSIEREHRZ
T 2018 FJERFEAK, Sk R 235 R (HAURTIA 97 ) , AEMr 182 | (AR 14 T0 R) , #—
ST MPELHER.

REHES

IHEREDPE (8) ARESFBRENBREZ—, CEARATENER
PEARSAR. AN, TNTLRER + PESGFEL, TiELERE (%)
FEER, RIS ETNREL SR IRER R,

gEanzR ) |




GUANGZHOU INVESTMENT DEVELOPMENT REPORT

PR R

BifsR—: SpFT Mk R SRR SEARETIEFTRE
— SAETHESNE A ABC =2, EAsNEB A (A %) TMEMRA] SNEE WA B %) BETHBERMS): EMHEAR
. (C ) MR FRHIRER AL EHAT, SMNEASKE THF o A7 i, BiEnRe. fEH—me— S s —
IAELSHAFRLS RE—IE (0l & BB TSR A SENES) | HAMEHSNEASKETANT (90 BRMT) WA AR E S
e TENF TR,
T\\%\Tj‘ p I AN R v NN
RIEASRICHEL, IR PO 5 5 ——— W —————> nmEin
2 K ArEE
e S ITHE B MHEHHAER
RIS, B . B MREHEGAER _
l I —» WEWE — N <
R V
B AR SR, T ARSI T
l l 5 NItEH
it
BESNCHRARE SIS, BIEA - -
D TN =
l l it
FELEHTED (EHRTF TR,
(SVELATHESF TR a3,

BSSRITEER FDIAKE IR
l W B AE RS E IR

RSRITHER FOLAKE LK.

RZAYSRIT SR B AR A E R HEAL 27 R PR IHME B IRESNE A KLE TIEETERR ]

SRt MAGIT -
=, MEATEER  ———— pmmmzsnl
| B S
5 (X BEENFHE FRIB AL 15 AR g B ML R HTAE <
SVE (BE) NEBEEEEFNFDIEIL WLEE%I;E%FEHE —_— WLWE —— S g
MRBEBTEN < FABLESEYE A RS,
INE R % AR, UipBII ERERANSE
5 NT{EH
ERiE AIR Sk < ' v .
. \ NEERABE A
dRL I B, B SR
l RE
T S M IR AF LR EE S vy B
THREXNITER « — mignk s ThERREHE —> RN, Rl et AT s
IR BAELOAHES - RSN THEVTIE)
TR
\

M EEROTUHAF LIHEIC, TRELHEICH, M 3 NIE
HRTLEIL, (BEZMNEHNE, THEK 3 N IIEH

IR RS R R EIRRHE IR D, (AL B SNERIIR S, HERSNEA K
HTIEERIL, SUCHEE, NTRET CET#— S EARETIEF T8 1. THe
ETHIE) SRS R BEFRAE

62




N BRERRE GUANGZHOU INVESTMENT DEVELOPMENT REPORT

BitR = W g SHERE ftR=: ADFTFEHRE

RIMRBMBERZE (PHRAM=CEXTUTEIMIBREER)
(BRBBERFREK. SBTLNTHER)

 EEABRSESMER 2025 FAHRATPA THehrHE
EEFREMER G ‘
l A 14,539.83
T 14, 000.00 13,276.00
ERiE K 12,434.00 13,564.50
i ,,,,,,,,,,,,, (,,@,??%%?2%}?%@,5,?,,,,,,,,,,,,,,3 "2,00000 “1’93700 1“'81892
7777777777777777777777777777777 l,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 10, 000.00
3 ESHHHIER 3 -
AR B 8,000.00 6,908.92 : 7175.92 767147
- l 6,000.00
S %E\E?—‘rﬁﬂi&éﬂﬂ/g 4,000.00
%l: 1 RIEAME
2,000.00
L s T - L, T 0.00
§ REFBEHNE >  RFASMNE E(5 i I g M HUM
q
Y
A RTRBRMN - ERrRE N SORMMEGHUARBFOTA  m AREAESLRUARATHIA  m SERERGRLARBEHTH
7777777777777777777777777777777 l i - BETRIHEIE D @ OEHE SR ARTFH THRBRAD U FFHRERER VR L ARFYTHESHARETEMR L ARFHTHE,
R ‘BERBANH
. N &I KiB “Rpg—2” LEB
}_‘_“J‘I\I :\(ﬂH%iJ” iﬁj\]\l :'j_J’:J\]\I
. RIFERK 16% 16%-17% 16% 16% 16% 16%
BRPIRIMEBREWER
EAETRE 6.85% (B4£B)  1.5% 5% 9% (S4B)  0.8% (BEB)  9.5% (&4B) 4% 7%
O mEAEHE - THiRE:  0.2%-14%  02%-~14%  016%1.52%  0.2%-1.9% 0.20% 0.2-1.9%
l EERK - 0.50% - - - 0.80%
SRR 0.80% 0.80% 0.50% 0.50% 0.50% 0.50%
 WFRHATREMEN, & | | - WA TR, ETE
CTERZR () BIMBART 3 M 3 ANTHER - RIRARWEIMIFIES FEEARE 5%-12% 5%-12% 5%- 6% 7% 5%-12% 5%-12% 5-12%, 16-24%
pomEmEEhOE AR | N EtEERSE S R
E (2 (ERFR) ASWE. | | - BAREND AE (2) G it 28.85%-37.05% 24%-36.7% 30.66%-34.02% 31.5%40.2% 31.2%382%  26.5%-50.2%
 omE gAEERR § - ER)EBWK. ¥ e
| | AERR

64 65



NSRS R

Pt R0 BXRHAIREXR AR

TR BAEARERSDAE
Ei%: 86-20-83398223, 862083398215
Hodlk: [T AR MRS 362 SEREHG 10 £

-

*Q&%
; 1@ SRR
E AME

IINFERBFRES
B3 86-20-82113273

ik TN EBXEE =K1 S EK
DF
B
ARS

H37%: 86—20—83641635
Motk MRS AR RS 448 SHIE KR 6 1

[TINEBLFALAXEREZERR
#i%. 86-20-86898712
oAb TN EER X1 101 S A%

HHR B
B s B S
ISR X FE e &
BEi&: 86—20—34003930 BEiE: 86—20—84622109
MhAL ST BER S ER 999 2 113 % ot BB TR 319 SRATHAVA LRI 536 =
‘-':::ﬂ-f'. Ho "-._ E
B B unEs nm  BAR
ARS

REw

RBIEM

I 3% B X I
#i%: 862081534496
ol TN R BRI RER 341 ST

IS EF RATRE R AR R
B 86—20—84986687

otk SNTI RS XARERERIRERA O T S5 11 2%
0]

s

W Em Eam )

TR

mL ik MR

[
F& Elt&f‘ RIS
I MEEE SR TR ER
B 86—20—88831618 B 86—20—62161721
Mol PN ERS T BB TS 5 2/ MNERSE Mol FNTEMER DR 2
(FREE = 910912 =)
SRR XAR ML ET MR
AhS 2RSS

ReE™

RBIEmM

IIiNHBEZEEF RS
BiF: 86-20-31230943
ik M HEEXEARE 988 SAR &R KR 6 14

BREFHERAFLAXRFRES
#i%. 862082752559
ol JONTIRHX AR 1 S 4 514

OO0

X
TP




Deloitte.
=)

KTEE

Deloitte(“/2%)") 2 Fe— R L REE B RN T, AR E SR R FTMEFT SRR BEAE (FRAEEER) ZEHRAT (X
M EHEHK ) REG—FKMRAAMENRREIEE AR B A R A AEEIR, 18E 2 (8 R EH =7 mABEE R
EHARN 77, BEBRADEHE—FKMAFCNREENANN B 5174 X RRABITTE, MYEENTARRRS
FIBEREAETRE. EHERADH N EEFRMEIRS, 1SR www . deloitte.com/cn/about TIREZER.
BHITAERAS (—RERERAS)) SEHERATNNAN. EHLAERATNEG —FHAREERBEYEHINRSF
TR LA AOAEESUR, RN BT 100 B iR L W AR SS, B R =, 24, b5 TR, &8, JEINA. T,
Sfeh. BIRA KRR B/R L FNE. &R AR,

BENT 197 £ LR IAEL, BERMALENTE, 05, EHHEATEAMMEENEE L SIg KAl E Rt
AT SIE BEEE M5 EE REEE BN SRS. BETERSHRINPESTHEN. HEHERT W AT EFFE
HEZET. EHTER —RPERLHRINT LRSI, BEHTENSKAFME. B0EA5] www2 deloitte.com/cn/
zh/social—media, B A ZRIET G, THRESETEH RN INESEE.

RN ZAEE R AEREE R RRTEE B RAS R R FTME X ENRREAE (FIRAEHAER" ) NAREA,
FEMBERBEL, EHEWDASTUAER. BB IFEERTT, BLERNEA], BIEMER 7T B A®N, I
BRRFZTHBRABIEEREREA,

EEEHERAT AR KBS, R TSRS AN E A EEARBIMNE ZES e SRR E R RS RE R
BHRE. BHERASZAEG—ZF MR MNMENNREA ARG IRAE A AERSHA.

FIREBESH RS BRFE Y H MNHAXBUTIRGERR e ft, (FEABREE L E 2026 & 2 B; B A HvE AR MNH
AR BUTER RN RN R B TR BRI A .

© 2026, M IMEZER, BHAREHTE,



