20254 B17H EHm

EXHBRALKZZRTERML

725 B0 R SE 4K
KT i =1k 245%

it m4Ar16 HR 5
WrEE = N4 H16 HE R, BHE
A, R E 2 E A B R s B
B2 HHR B E IR 245% 1% 7845
BT T EFERM AL RS E
23 T 2L .

HiLEn): ExREHE4 A15H, 8
B RS A e T O R PR AT A i 232
THERA LR ERR R E
N SR R B E i, A
=L H 11 281158 [ A s o T s e s s 245%
RO IBIRLX R 15 B RS £ E KR
BB ? B 5 B A (TS ?
FEsHiEE S A Ve _ERER

BriE &k S AFEoR, B BT E R
2 B0 IR % B 25 Uk I RBAT 3 3 T
7 IR T B R E R
AR T B4 ABHE T E ks
SRR TS, R IR
), Z=pE R .

FER T A F 3

MR BB R 16 H R GRS
o, REXBER IR G H R
FRE AL, EMEIRBIEA T, 20254
/\ﬂ? SR G E TR R 0.2% , b

MREFE” ZRMEIETE NI IR 34
By AL dbEHX R 5 EIET AT
=, HOPHE IE12.6% .

RS, 2025 S IMNHIX 57 5%
SCHMR AN, 3R OERIEYS 0 1.6% |
RPN DX D T B 1..0% , #F it
BER1.9% . RRHBIX BURE 13 5
ZxRFibt T a R FE, EI R4k
L OE = =it e

W, EE “WHEER DL
R EVERE 2 s ™ N T
MBe, TIEE 527 2025 4Bk TR B %
TR RAE1.5% , FEXF R DR AL
R s L

25 10 B RO AR 55 52 5 VR HE i
VIR 55 52 5 o6 52 20 56 B AR A2
AT, 2025 FEERAR 52 5 261
4%, h%mﬁ@ﬁ%lAEﬁE

T 20 23 1 T 5 G 4 7 0 B4 %ﬁ%
mrmmﬁw%wm IR,
KR AR ORI E SR . AN

EME T REI R A BRE IR, AR

SN ZYN

H R 994 5 (R SR ™ B 1T s .
4 fur NI {57 20 23 B B sh R B A S
AN, MR ERERE, FHHENE
TP I E N S B ILSE
5 E B BN S AR E PR BT 5 T 15
Eﬁﬁ%#%ﬁ ZFTRNEIE R R, F
R ARHEM M T, 2025 £EEL 5
%%ﬁ%A%ﬁ,xﬁuﬁﬂhAﬁk
FIEZE IR 40% .
%%Eﬁﬁ,éﬁﬁmég,%ﬁ
lmiﬁd@(mw>ﬂﬁi A
0.1%, MAHEITRH (PCE) M&TEE
FIEL ¥ Eik4.0% , AR ST EFEFENUE
JEF 2.5% FY[F] EL TR .
EERSBAY 2 AXETHS, #
5| (ERESLHEN ) , EhMEE
&Amﬁﬁk,ﬁ%ﬁ %M&ﬁ&%
PSS
%E%%mﬁﬂmaﬁéﬁiﬁﬁ
PREL B I Be B IR, INAEIRE E £
HEOER T, EEBUF LS 4am
DR & B O HE e, 2R PE 1R B ik ¥
(EMRE28F k) LR
.
RIAEEEIEE R L IR IRIABL
MEREXRLEREZEALZ/ N

T{H

ki_ﬁ¢m%?*%lﬁ%ﬁ%L%E

ZEERTE BEABEESHEDA
ﬁﬁ HED (EHRE 2L 3
I 4% S5 [ 5 0 S e 4 T > B 15 0t
HEERAEE BRRAEK BN A . M
XL R R IRIAFI A 52 51T AT > Bt 119
CEERE,

gy E 55 S Bk BRI 54
EH TR N T oMl iEadig
H, BEMETN “EEE” AR EE
SRR, EE IR a]sE M5 &
EEHEBEFER, RN LR
HIX

B RINA, FEEIE TR —
A~ iﬁiﬁﬁfﬂwﬁ%”,ﬁﬁ%
V@#% HEC O, M2 “dEmEAN
% . LT&ﬁ%MﬁﬁEA Wi,

4ﬁﬁ%ﬁ$k Ml o

TR, (EAHHARE—KRELH
%,%EﬁﬁE%MMW%%ﬁﬁ%E
HE RN B .

R RFRIR, BB 4k AR K S
ﬁ%@ A5 . %sz&ﬁ%m%@
R, SHHEFBFLEREFRAET B,
e DR 55 R TP AR

(Zaieita 16 HA)

R

EHEHBRSE4sA15s AR (id
H ek ) DL CEHETE - RERAET
2 R 2025 FE LA E S H iE sh T
15 HAEALYI A E B T .
EEREN S RAED, RERAE
K. RNEBkERBA EIR AR g
Ty S AR [ A B R LR
GHFE N R E: R ICGRR 2.
— B HIREE K2 (DeepSeek ) A= Bk (I
Tl SCBHZ ) R BLH A28 A
%ﬂ&mﬂAﬂ%AlAﬂlmmMF
NEAY R E R CERIAE) , (352 A B

BT HELMKS .
ﬁﬁ%M,$EX?@%ﬁEE%
SR R Y

I%Mﬂ TR

$I%%%Alﬁ%@%E%%ﬁ
REEREFOR, FHRY], BOREZ AHE
&, FSCE—fEFTF R AR AI
SR, PEAMGE I THFAESHE,
A HF AR ERIRCE . &
ANTERESRTTEARIREEZ T, 22>
e, WEBE . SRRk, EXMHE
i, WiEREAT#E. R mpErR i
Fo BN, BRTEIRE #8190
MEZITRB T . kS E T SE
B, AR AR NBORITHEK
BRe EEMEh B I E S 0 18
W, ZET MG

R XUIE" TR H ISR & [E%E1

4A 158, AaTaryeyirs B R4 092005 FHSE T LB EHAY.

HSCREREENFE GBS Z—,
WA EEAASRENIES Z—-

201047, BREERFHEESE TS
AW HEARGET X H, H

(Ot 40

L H ST NI PR SR AR & [ B At 5
FEERAFR, THRAPENEH.

FHRIT19 H SHRAZ1 728

B

WAL REEFS MPEHILSERINENEE?

FEAE AN LHEE, EEDSGRHHE
4HBEL¢EE g E AEER LS

FE I, BRI, BT
Kﬂ%ﬂﬁ%*?mﬂﬁﬁﬁﬁﬁ%o@
FE 22 E R AU (E B R R E N, — 28
HEEREHIES .

EEILBBA#MIFR

—HZHEERIEL TRREI. £
(] ] e P B J0 397 0 R0 LA R 4 A N 2%
HERRE, Z2EUFERIERE T,
ESMetb i, EGiRmgER . &
GER L EFLSYIEIRZE . PRI
FERRERR . hRIER D RS
A

B, RREBOEERAE BN
FREEIZE anfrr s K] SRS S L IR A
BRI

, &bz
FBt, AL O B A AR 1K B — T b
B, A, EHRAMEREH —LEiEp .

—EEBLBEMERZEEN, B
HEE N HREENEE, SRR EIRFIHR
HURPR M 753

— R AR AR R RE SR (S

o MAREE GRBD) WX, AR
ﬂﬁTuLﬁ% SFBRR, (BRI R
X PHAR S FE RS T

HERS AR 15 HE XK
kG I EIE R RIRR], R WG
B PR bt R AT Bh Ak 22 @%%%%ﬁ
R, MRSGHEARIEMIE, FRREG
MRS E a7

PASEFR R BR 8 € E 454 i 7
BRI R E T 19 HET B 81 T 5

BRSNS HAR P A 57261 T 88 B4
15 HRIE = S E0, FERE 502 0500
GBS . PR S E K mﬁﬁ
H, BASSATIR T “SCRRX AR
SRR LS R 5
@%?E%@%ﬁmﬁwa%ﬁﬁ
REEERITANG, SEENE IR
H NGRS, A B TR
W, R TR, s, fib “JER
Mgy, BENRIMNBECHEEDERE
I
JE AT 73 PE BT [ A - B e A
%:%%ﬂ%ﬁ%kﬂﬁ%?%éﬁ,%
. PRERRNE R FBON B EOE S X —
M,EEEﬁ@%ﬁﬁlﬁm SiE. (B
BAANAZ BB 14 HBRTH, 25 8K HIRR S
ER S A TR R T, B E MR
TESX—4830,
FIEANLUL, kA A MNT B EHR

R EER RN —&, EEBIESH
EriTHE 18 HUIME AR, AEAEl%
MWHEEN L EEST S,

(ASHPLEFHR) 15 HEESIEE A
TR, EJ 12 HE DR 2T
R T 5 TR TR RO R R AR, AR
ETH%@E’]E@Hﬂ?&%M&%% &

R AR E RSN KR EER,
4)\§:7:§Eﬁfﬁ?)dx XHESE—REH
S HER B o R RS TR
Wor, EHEE meu A DLE B EA
W5 PR EE B R E R . R STIE 32
FEGEEIE, I R R U R R
=, EEEAEEY.

EUF R 14 HERIE 2R i m &
KUK, DLOCRRRT —EPE O 12 H
TER S 2 TR — 5015 1),

(Frieit @)

RERE
B81E:(0531)85193296 Email:guonei@dzwww.com

e mk Hﬂ-$ )_%‘ 6
é%.:u—)l.l_llj&.

BREF M ST IE B Bh 5 A AiE
B 51 IR PR 25 S A R

FEWEHIAr6 AR FHE 21 R SEAE T 6 A3 HA
1o B ER DB ARKAEE EEFRE 4 H15 HEMESES

BidhE, PARENVIEIERES). ERDERA S AAERE
Fr, SRR EATS B 2 ISP 2 Pk

ERDERI6 HER, ZWEMI ZEICSEETE] 8 AdEA
HH AR, EIERTEMH A E &k R ERER . BIREsT

KR . WAL E BT FIE I RXIER . REAGERE S
BERY . AT ARE T

RIEER DB RMIEE HRELH, 2R T AR 22 HikiH 4

GHBENFEA BT, HES A3 HWaEREFERS RERA
RN .
ETERNERSEAELTRIATSKEE G TEER, S5F

Wi E ST I%Hﬁ%%&EEQEK%ﬁHMAﬁ& i
RO R e E R s i k2 —. I8, ERDEENE
SREZ RN AR, (BA MRS RET S AT R

AR F W F RS 3D N RILE , £F TS 8 M K IG5 51 45 #%
Z ogwtE =228 A 0B EER TR ENES R BRI IR
T R A NS G DR AR PE vk H AR HE  iZ e AE 4 H 27 Hik B2k
(E3PNE

EERIEIME BT RS 4 HARARRERE R BEET
TR EMBIES e E h 2 7ERAD 48.8% UL Fr R HE4 58— & S0 kDL
10.9% IS FF S HEZ 58 = dh RIS 8.6% MO 3  HERREE =

5 E 5 16 HBIE E /R LG FI a1 50 B KB 25 kAT
mﬁﬁg,@ﬁﬁﬁ%%iﬂkﬁﬁiﬁﬁw

e B ERIRE, R DORE NEIRIAE) BX%
%,um%%ﬁﬁ%%ﬁ+$iﬁ%iﬁfgkﬁﬁE%mﬁﬁf
S R G DA IR 10 /N G H i R AT R 4S5 it
AN BRI RS F 5001 A 3 H B IEER AT
GUOSUHR A A b RN 5 0o H S i A DS TR

oMBR: WRIFE
BER=ANEAHKSIFiL

R 1sEE (I F4&n) AMPBRKBREH
i, JEZR LTS R R ERE , (HIL MRS TN
ANALLE AL Ta LRIk E W A R BRI RIS i

P 550 E bR L AR S, B 15 H5R] 12 5 S R EB
B 5 1 B B R T ANE . BRHE SESENTE R TIR S
i0ES L, jté’ﬂ% WS ST i, LN BRI R

CRBEE  DREMAICAR IR RS, X R R E LR
@Qﬁé’ﬂjté’\ﬂ%/\ﬁmé’](%n{ IR A A"
@E%ﬁﬁ@ﬁ,“%ﬁﬂﬁ%ﬁéﬁ%*ﬁ%&ﬁ%%*i

i, FATMRIFER S (D) APPREI—Eo" .

SRR, BREMES KRS, AURR S DRRET ik As
IXEMEAR Brg =9t

A G NG, SR A PRETAE 2 R IS 5 A
TR EKHIRERR . A5 505 G 1FERRBEE T T1TE.

WEBRESEES SRR ERIE
F15 F IR L

P DaA s HE (IdE #H=d) WMES%ERE15 B
PR IR FIGE AT R G 1 iy [ HZE TR A 15 4R A

WORPRESEEE NG, SO R R ARANS T 2011 4 A E EL Y
RSN R REAE R A TR E ST WL R~ L5
F A Tk AR AR BUEE B RIS B B ve R SR a7, B HIAL 15 4
E’Eﬁi

D RE LRI FIAb IR R Y A BB O 25 - R ER D 12 AR VR 2L,

BEREEA, W EBRRHERSIRIT . SRR LR A A
O — 4 WS SR AR ) ﬁﬁ%%%ﬁ,%%ﬁE%ﬂ%@%ﬁR%ﬁ
iR,

B, Lhhy 1 2011 4F- 42 2016 AFJE(ERA & S5 B8 . 2017 4R 7 H, Fh& )ik
BRI S LR R I b i e R 55 TR 44 o E 0 N ST 184 A RO TR Ik
UnEk . AP BTRRE R AT, 1L b R RS M A B AR A )
RIS H rhZRBEEE A % -

725 [ JXZ 12 25 [ 7R K F) Al
Iz A3 FFAEIKfE

HiEitERaA ISR (IdE AAF) BEEESN Higk
NG, BIKR 12 2B /R M ANE SR B AN A B, A (8] BB /R
FIND A IR HA

N, BTN B T IR 12 44 B B AN RS A B ke IR R E
5, BF RIS E R R “RTAL” 3T . AR TGk s e
HEAZE, HFEREBNIENFREHA R

Bl /R By RNV ANAS B 14 H & Fe 7500, 5 A7 i [ G Pal K (6 TR Fndn s
TEM12 2 TR AT “REVGEAIN" , BOR HAZLE 48 /NI B
15, A, &lWﬁ%AmSEéﬁ FIH— A P 4 TR A
B, BT R E B sE .

EEEEERE, RNEEEEEER /RN AR EzE
%, BFE— &R R AN S TV A BIENEY 3 A H BiiEE % 51
. s SEWHESE R, Einds. EN
&%ﬁﬁ@m EEATROR, M “Alf ﬁ&%l?ﬁ

B[ B RN R e kI R . BROH Sk, Bl /R R RN A [ 4 A
2k, 2024 F 7 AR, BTN E L PREA BRI ROy, B
IR B AN A B B o f

LR B E S A= BRI R

[IMR#% 3Ra

FERNRFERERE &, IR EER AN
FERUERIPRL (AT AR “EhRPpFs” ) I
LSRR BIRRIRAD R R, FNRFAS SRR
RUHELS, DIERITIE OB OINE, AR AR
FERCHRIE M L, &R BERIRE NS A
g8, HLELFERELREAMRIEEE

TR “ILREE"
s 2 B4R
LR T R EE L BT . 2024 £F R T HIL

L RTHE G 20374 £F, FAET A4% 13220 FF, 4K
BEZE IR 10141 5. RIAL A0S

R

Ak EAr A E 66 AR L R AL R FT S
2R E LR TIES Miﬁﬁik*

T 46 TR EE R BRSL B & R PR R . AL LR
P P e TYELA], SPHTRS HEEESEE 2.13
ANTEH, IR TERAMRES 74 LEH
HHE . AP Bl wmmAE
B U RAET 78R (2024 — 2025
) )

KAE KBGO
HMEE. AILIAE KR REIEFESFKANSE
13 bk 85 & AR RIS A, S E (Y 39
K, PERUCRETK98.2% . #ri% 10/ E R L F¥
HEREGL, B K e s I & &
F1220 14, [EEEIE K- 68.3% .

eelHT s %

KIRFNR PR “ILRER”
5|MmeExXEK

VA4 B i R — T B BUE AR = AU S
mé%z— BRI RO ER CBIOHEIE
RE RS R A, BIIERRE
BE, FHEBUBIIIRFROEICFEE 3.0, 52
F%x#ﬁﬁ%ﬁk By B 2 s n
o BUA 2024 FFR, B2 HEICHIE 558
# kﬁ%%&%ﬁ@%# Bl dagi=) L RgUN
ﬁﬁ¢m SOy (BT R BISRYI R B IE &)
Ak EEE AR RO S R &= )
[l e A, ﬁﬁf%ﬁﬁﬂﬁﬁ&
B, HWADBIERIER 5. 780 ZERIE
ﬂx?ﬂ ﬁﬁ%ﬁﬁ% 7% 77 A R AOIE AR

B i %

ij] &b

A, hﬁ%ﬁlﬁm ﬂﬁ%@ﬁ&% RPN
HIRUEBIIERA, SEEAEL LR, e EUE
%ﬂb\F*XﬁfEﬁmi(k R NEREEEB L.

S PR B e A i%ﬁ%ﬁ%
PRk, BRI E RO RSB, N
TN AT L N R BE B SRR Wﬁ m%
IR+ S A i X, IEaugREdl s
BT UL . R AR 4R 155 80 xR B fir Bl
JECIET R AL Bk adisem 7%
TEGE AR =R B C R HIEE (L

BEEERAT HELIH “—
BN R REE

Tl RRAA LRI RS il g . B
FLAENBEL . RIIFEEF19 DR AL

&K

EM%& AT RS
T 5 300 45 AR, %ﬁm&h%w%#%ﬂ
IR o FEANRPER R TR SRS A
L%“%ﬂ&ﬁ . KA 1000 A E A R & A
%%%M%i,%ﬁ%&ﬁ%%ﬂﬂﬁ\&%ﬂ
RGBSR E T RS BFRI RS 23
HERISEREETEREAL, ATR4H 2000 17T,
m%i BRPR O R ER A FTIR AL
AR, uﬁfﬁ%%mﬁfﬁﬁé%
uwmﬁ@m¢@%kﬁﬁﬁ BiiTE
IR, i PIUE 7 BRIR R A
VARG, BEFESRMWEFIE ), AEELE
FORAEFE S B AR P RGE E STk AR
2, tE R EAIR AR+ g
Bz 48!

R RERIZ I



