6 A22H , 5§ W& [ F bR 4 5L i (2 i3
ERES(UTEREES”) EXFREKE
EESEREWAOE—TT X, BIISED
ik EFZE36.5%, LRSS R EEIE 12005,
ELRNREE EXRADNE SR HER
HEEEHLAAS L (SR ERERS
2026) (A T RIFRCHR & ) ) Fn Bk R s $114
WEHEREER L, EPang 7 EE A5
FIMETSE AN R BB R SR TE AL, Bk
R SER MR RUE RS B (IREVE R, £
MM EREEAYE EERE.EE
HEANFEALRE, FEEXEE. EREXS
SN Es ITNEE, BUBEERE

RBAEKMNES ERFERIENIE,

PR HiE6 & S IRt R A

<© 201820255 ERRIE R R R b

OfEHERREL OXERERREL
1 F2.839 ¥ FE1.657
F£H 8 A1EIKE16.07%

O WItEIREL
i F1.249
FE¥HA1EIKEFE3.23% _”‘H

- e

F£H8 A181KET.48%

Political Economy

4RI FNE EH BMMN ERK ER BEiE:64101949 bbizbs@163.com

FRREN BEWITERBOR R

COH22H , (ERRILRHER IR % 2026 ) R 16

OflFaE
i F2.565

mzeiﬁimu/_

T o e A |

0 OO0 ====—="-00

/
i

FIE6 5 S BRAL I 5k EE

B TR, AN meE A 676 K il
ViZE, 1 &85 MNEIR X FIEFRE L,
SN r HEE BT E36.5%  ERZ R
B EE B RS TEIKEE, SLR2 R
4120057,

FERBRESSKESEF R, fEHs 2
RHETEI L B 2RI & SE NS
SRR, (5 ) B ESLPY S DU RS
FE S FIRY AR , 152 [EPR A 2 | & B
RS EA  FEEPRR B HEE 2 (L
NREFRCBRIE S ) AW R A BR AL N TR iL
GTERI RO, SE, #H— SRk 32
] (1L K7 B4 1A HE 0 R R R A R e B MR 45

— [ipEap Uk

0 I FIR R BROE N SERIMET S BOERE” .

EIA, fEE Rk b HR R
AR B R RO RN 2 BR UL R S E RS R,
TEEE = idiss b g SRRt N SR G
BOR IR SEFIVEIS L . 2026 F , [ EE
10 52 E R SR I FE R0 A KR L 1 )
PR SN, S EROLN SR IS BRI 5275
FEEVA T, BRI 5k,
DRI T, DUtRIE R E S =2 B
FEH, FEEEES ERERER, AT L
RFERE.

SN, SE(RENVFERELE 2 IKE
Tt MR = REE MR I, R — 2B U EAE
RV RANE, TR IATH . B, Fall
TS A\ T2 AE  BDFTEN SRR AN Bk . oKD
HIE65E BRI FEEY

1j1e observation

6A28 FTH , BRXTHEES

BB S PR T HRIOE 2

J, KA BRI B ik T e A A

RSB

“2018—20264F , (& %L R Al
SRR R HTAS hERES
DA MEERSsS S I ihvit = QU 22 i= 1 N
FEE BRI B EE 15K £2.839,
1.657.2.565.1.249, FEHE SR RS HIN
16.07% .7.48% .14.4% .3.23% o iIX FHA (L 5
SRR RNAFTE, SERLN G4k LA B
B AR EEE IR AR,

RFEFOR , BRI $E & fEfarhialr , =
At & HERE - AR R AR F N T 25 52, BRI S
WEVER M, AR R (S B R SmIsT
MR —S4RET ZINRBRHITEE I TR
DL BRI, R R YRR B 1585

REERFBFEN, &R E RIS B X
HERVIE , BRI ST A VBRI R BT
BIVA T AR 22 BROE N i &2 Je iy F EIXEN /7,
ABRALR E 2L BT+ S B FE]
KRS SRS B B B, (N 5
Al Gl S E SR RS X R N S
FIR BTSRRI EZ AR A
B R/ INGR G DR E A BRI B
(EYFERE R, PEE AR EIR
FERS 52BN TAEE, BULH B S
K RN R ERI N §E A TEREEL OIS 1
PR, TP ESLE & ARG ST LA
W45, H, 2018—2026 4 FE gk B E I B
FREREL RS I R EbriE H B IX NS,
B E 20264, FEIZ F H B E E KA 31
A HBRMER241, 5 H BRIk B%i LN

PREVEI44% 5 @RI Al i, #Z 20264,
FEA LB HEEE 2 52 ERI60% ; A
7 &% (CIPS) B n{E RS, hE
L8 W) = B B 42 75 67 = KSR P2 AT
PR IR G LIS B E RN
RN LIBATREAHUEII T AT 8

“HEVE A BRE—HA 2 T2
FEZR, B HET S e 8 ik R 55
SALRE R RS, LAk A e BRI R S HIFR
TE i r ST ARSI GIETAX A, W 5 | 35
SRR IS E R EAFLAR , SCail e
.5 RS Rk e M SR
B OPENRRLX T ZESHRaR AHEE
IR, HEE R R S e Bk i BB BRI
N SR — DU AR A& S = — (LR 5%
HE XK SRR B 90% LA _E RS 4k
SRR ERHNRA SR A, 5
H, B Ll e X BIRER 15 B 12 L=
F2026 54577, B OV T S 4 Bk
IR AR P2 B, B A B AR 55 R Al
FRFEES 2Rk,

RIECIR ) , 2BRAL R SEFI R 51
B GEBIEE QBB RIETE G T
B EHEEREE AR, RN FEE MR EUE
HIEEIIXA , BB e e e
B BIHTEEIIES.

U RN SRR E B REE,
e R A R EE B " XA

(REY TR, 20254, BRI TR
BUIARIRE E TSN, BIE(CN2.19% . MFE
WAEIZRE , HAEREJHEFRIVIE ARSI, 2Bkt
N EEFIEIRER A EF B3, IREBETIHEFRTY
Ao SR ERUL N FE RIS BORIE ™
I8 , PRI, B R A RO N SEH) t: EEFE S HHEAE
IRERHIREST, HSF IR E EEERHIRE TR LR

tE=ERiICE 2

ACsEHESD S5y RIS R IX3. 0%

EHHERSUT KAREETEXI0F R, ZRIARRKNKEKHNLRE
X, HEFBERM. WEEE ESGHEHELHFE, RKRBRASECCERR

X By B ARAR AT AT BEAK B 64 < 2L
4y JUSK kA 7 BBz 19 AL, T 3 WA
BB LA Feds BALE B R AR
e B R4z b & EA, R LI
B A LR AE B B4 DU SR AR
A E P, SR EIRALA T *
T BTN

FE AT UK SRR T BB
FAN% 7 A R B HAE T
AT Ak Wha SRR R, —A
FEL,EBRR,EEEE,BHA
F—bEE

EYBEI B RLRRD, L
HRAERFERFTFL L, HR
2y d R et T AN AR,
KB F I, Hp AT A

x¢ T AP R T, AL GESE ) 2R 3
Bt MELTZT, T EREL
Mk BFHZHHRRBE A TF
BARY, FOBMITERALRL L
BNFEIES, LK IR
DIPTSR 3 R UPNE 3 2o

X FAEINTEFRER T =404
SR JEE Sk, AEILE RERE,
5 f b SR ARBEIZ TG R AT, T AE
Yo 3ok AR BB TG kR )7
o e e RS i

H R B AT LT
21 4R  IEYE4% o8 HLIWT L By At K 4R
¥, A4z BBk B R X ILLIER
RFRER T H N IR
AAKF Z BT AE R,

T BB TAL S AR
JERJEF T, M kB Gk kAR B AR A
VB E G B AT, B AR LK
EPAT 09 A0 A7 AE ¥ R T BE R A4
NAH ] 58 B AL R A H K AT
BEREER,

¥ BER 2 — AP R AL FE M

ARG REF T B A
£ HIBE A FEY IR, AT
B SNt S 25 B R B ),

AT B PR F AR K
T FATF AR LK A2 B
A A AN TELE, L TR
AR RERE AR E G,

E AR % AR, £ LR AR
WAL T @A, T ARG
YIRAR B R AT SH T B E
HAELEBRIE S V7

FFAL R S A R R ]
FRARAR H S 6 B #F ATk B E 3X
BEDTTF T HRREGZ LS
B, EEABRRBEAIN, RaHS:
HAL R T AT H AL AL T AR AR
SR R i e K
FHFANEEJE e BB T
T o AR g AR

v R T IR A A 4 oK ik R
AL A 5t & T i R R,
PR AT R &S W S| )
SR FILAE 2o Rk H—
A

BAAE AR ATEh, 2
BRI L)L E S R AR AR
R SE, FRNE FARE T
B B4k BIRAE RAT R S ) e
FUACERIT i AAKRTTH A
BEMGE R, A — R,
MRETF T TR R EIE.

A BRI L, A —RE
AT RIE S BB e bk kb
Yo B F) P BE A R T B, SR AE L
FUREAERAFRLE EREITRE .
P EBIEE B RBERABREER,
DBRHE AL T AR B LEH
NA ], ARAT B TN R kO R g 4
% &

S

* SHEXEZE----6 220, ZEPEERKRSESZH S IREXMIKE *
HBMRESH L, ARTEE/ ARTENREAHSXEEZES SAREE
ZEBAXARAAGAZLR “FR” BIEKERRS T—FEE,

b3 AR 55 52 B MR IR R 5

20209 H , FE (At ) H R Zi i X
HERE, AU P X s E R TR VR T
% RGEHE B RRERNE, ALK, R
N E ST RIS AL, LR X N 2= S |
R KA R, — e T i sk SR i,
“TEREEMTREERRE . BTSSRy AT
INFROR S R EEENGRL . TR R
H B S TS FEL, IR FYE Bl BRI X 4
RE AT, B EE N IR RS
77X, fE 2 ER e E T IR S EFEM B e
Hl, A E N ERRBOAEEIART B, —HEE 6l
PEFRZR X EE ‘B i 7

TESEAEETTE , LTS ClHT B &%
& (ER PET A H B R, LR ERR RS
R T EERE SR H IR 215 ER
SEHARZ BHOE AR, AR
KNI AEE SRRV ETT B FEAASIS R X SL
LA 1814° SR B, REGHURXES: =
S THERE T2, R GR X E 2
BSR4 B O 25 B B, FR A SRR X 1A
T H F RS2 E T, I8 FE R X KB
N, 3 O R YR 2.08 5, BR 58 ik
82.0812.7% . EE fi bl K FT I FF 0T 5 |28 , R
5 EEBHERINEBERIEARFIES  HXE
GMERIE A E B S PR ST ARG R A B R
B R EEE MR ; ERERCHT AR
BioPark FHARZI PR AR A, I 5 |5 A  WE BG4
BRET2049FHI1ASRIE ) ARERRR

[FIEY , AR AR S RESE AL, TE A ER S SL I
N AL AR I , 7ML TN TR M 2—3
AR R R R RS AR oR, PO

B, AT IR el B+ = "
FE37 % , it ORIEAES T2t b, AR5
R MR FE 2 E T2, S /KSR Y “ 36
H” ERCN ‘&2,

SHAE AR R A, JERCR AR SE
PRI P X" I ARAER R R, — R ER
ST R IUKSE  $EEh B RS RFF
HEFERTEIX3.075 5, BIRE SR IRSS B 2 QT
KRR, HEEERAFRZREX, fE2E
AR5\ R B G AR VE S [ ; — 24
BT s BRI ICE & IR A SEE H BRI X
SRS , A7 H BRI BB AR SR X, #EBhER
PRIXYBESR T, SLE EE R [ X I BB R T T
5, A E R AL BB UL ¥ B A = R R
WAENST; = RAFEuHM  UiRss” I3 Lt
RIER L AEEZMERE FIL E N
=7,

188 ] 28 21§ E ) BE B 3T 3R 18

eI H BRI X B B AR AR, T /K
Tk, )N AE B R LU B BIFT RO, SR
Rl MEEE  ESG. Wik 581041t
S U .

TN Xian F 55 X E E =R EAE A
R, BN A B R E 2 E E A2 E
FEW =B idia s 2201 2 E E HBRAUE e 2
BRG] 2EEKHEHFEL ES .2
EEE ke by SEB LM 2 E HEMIER
PR PY S ] e E M RR ;s Rt
TERKIT 90 I PR X7 Il FE QT AR , 7 B3R P ]
e ES VAT EFR SN E TR U Ee et
HHIHIAL

Hep SN E SR AN =R,

2021—20254 , BN H A HTINE L FE IS
KRR 134% ; LR HN G B RIA
19.9% ; SLHILLA 54 X 1.12% I HE A Tk 1 4 [X
23.4% TSN Al BRI 42 X 40 % HI SEPR
FAINERER,

IERZFR, “SEEBERTH I ORI ES
+ A TR A, EINA ARG TG e
Bl EEE ESG . AEWIES MFEEFERE
QlFTEEE, DL sk B — A,
SR E M Ak, DL BRIR I X Sk
SEFFRGESI T R D SRR A R, BT
EETF UL RS

CCERZRitmx#i11.21ZT

T HEFH S S54SR, RS
RO ENE A BRER SR A Fr 2L Rt
iU, AL ER R BT 20224E TE A SE I T E
Huls, “UTPUEEK , BA TR R IS a2 56
ER, R FF RS SR B R & e S A i
QllET, BB WK IRSSEETT, &l
FOEEERGEEERGXEM TR
77, RS EZ BTEE R T EN A,

EERFENE, FERAEEERTH, 6
R EZ Z AT IR SIS 2 E
EZSREERHERZ Z AR BT AEEN S A
ERKERBREZMENERGE AR RZ 5%
L, I NERNEE ARG 65 i
MR, AR O SE R R ORIk
JER A 7 1) AT IS IR A& A loRTE
TR TSRS ST T RT3
B2 A EE, R E  HET, O H IR
(CCER) Bit g2z 8214944 70, B 1T 24
11212557,

W F Sz ERE SR B IERERE 2
KIBHIEMRZRE, TR, W2 S B2 50T
FREESERY . SR EBT . SReEgEN
R, R B A T e 4 R = SR B IR HERS
BTH ST R , AL TR E Y
EX 5, RREHARAS S5CCERR BHIIE
AR , TR S ALIIE B IR B LSS
B, HO R H RIS HEE RN s RISt
S . LtEERICE =i



