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2« EFFALERTFEAMEE T EIE 2 GEREeLENMES. BH. sREH
N RSN B BT TP R THAIESR R ML B3 I A SR E

4.2 BEAIRE A A ZE G R T 00 3 A

ARG A, ARGE BN PN RIS EIESR B GE) S5 RIEHE
M ENEE S MAR GRS EFRRME, ARG B 570 3N BEANE 5
B, AERS T AR (SRR b, DR B AR A . ARSI, A Eia iR
EEG M, WABERGMHRA AP R maE . "R p AR mHeras
FRALFE I e 5 RO AE o

4.3 NFEXGHEHUH
4.3.1 A3 5 B AT B

ARG A, RESEH NPT QEFRTEESERAFAAPFZH5HEESE
WY, SEEAH L EE SR, i RGN T8 & M7 2 b 55 3855 A A 1) 22 B A~
1T, NP N ER A RS THE .

4.3.2 RERXHATAKIE UL

I G T ARG A AR W AT N ARG N S NGB A B A S
S 5758 5 T ATT SN TR H R385 S 5 (4 B 58 By B 1 A 57 24 H RS B 5%
G UHON 10 Ik, & TR BB AL A BB R 32

4.4 WEHANE SR T RIEAISIEST

[ 2024 F—ZRLE, A i DL R I T3 32 BEAR BRI A I DL AR I 1T 1 B Ak S
R v B e A . ik 2024 4F 3 H 31 H, RUFFREL Bk 2. 23%, UK 300 $EEL ik
3.10%, GDVARIEHCT k3. 87%; W riidgh, fHAIRBCTEL 2.97%, HARHIRECT B
7.62%. AHEADEFEEHA RS, —FERTSEmEE, w8, fmMEA
TN AN B E FILE T, R SR &b 1P0 mhi I Hag F RN A=A HE, A
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B4 13, AxER T ZHR s A7, RN -HERSEGR R EY BT, £ E
HZGEAE T, TSI AN M BSR4 R B IR, 4Bk 5% BRAS AR K N TR R 45
B A2k F (Higher for longer) B4 M TE 2 NN ET . b 36 [E i B Tl 4R 4 1
Ik 5. 62%, Hr¥E 500 FEH LK 10. 16%, A e g Bk 9. 11%, ARERP/PNHEMD R
1000/2000/3000 Fi5 #5737l L3 9. 91%/4. 81%/9. 63%.

S 2024 FF— R A RAVER T IAATIL R, AT — R R IR A () LA
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(+10.26%) , AE&E (+8.55%) ; MR Z W AW T —HATI 0 2 ELGEY
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ROEE BT i sh Rk, RN 55 R, ESG PRIE UL AR Rk L (3
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PE—LEBEBvE, JCHOR T AT AR, R R B AR AN D “ A% B NI 5%
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AT R AL A TR T T AR R 8 A1 1 I 1 8 BE B A A 2 X

VA RS G2 P R TR h LA Z A FE AT A4 7 BLART™ E M R R E
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25T 30x ) PE ASEMAEGE G, LS “F AR ABHFANEEE R 20%, AR 20x 4
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T CAFRATT 75 22 7] — i) 2K PE A5 77 s B s SUR A4 2 A AR 52 R — NAT#E
TR 2 DA H R B PE S bR 77 202 FRATTIA S S PE A B PR A B i SUAR T2 L 4 3 1 98
AR . & T PE A E 7 AT AT 32 75 200 2 A R AR P AR I I TR 5 A
TR, XA R KR to e (GHFANN @Y, BESAELRN, Hk, K2
ATl (BPP/FCF 5 P/EJKSFHIE) o 241, A7 A 4THI5E 5 1E 20xPE Al {E K |,
BB m JERFILLE IR KA K, [RII 2 JREAE = A2 1) B B I AR K P AR, 8
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AL, B E BIER/ B (BDFCE yields, MMAMEZE T AR M EATFNE) .
RIS, — K AR GHIEAIAGEAKT LA, @ W R R RS T G R &R K (FCF
growth) + HHIMEREIIR (FCF yield%) , HARTHWBGREAFIA, 1fij5H RS 4R
P L UL R N D) o R — RS 55 7= (A "R AL T4 5K B, R0 A4 3 4
W, I WA HEAT A AE W 2 T LASE A EBITDA (37 IH 4 LA S R 3681 %% 2 5 178 L))
KA ARG MEINGR, FF EV/EBITDA SR 3Pt A b PR 20785 P 30 4 V7 £ [ A ) 441

I BATUAIE AR 2245 T3 A AE 3 DL 0] feg BN RE A ) T 2

e R RUWHAT T E Mg — IR, B SR B R AT A&
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FEbE g tt, AL, WA RS EEYLEE KR, R RSN E TRN A
A, FAVRMEAR SN 2 AR AR AR 25— DR B RN« FATHRIRA IR 2 1) A
BAEFE: (D BEEWSEERATFENE, ALK INFEF, @GR
DR IUFAFEPRE AR 2 (2) BRI R B ARG EA M, H2A N 24Tk
A E A IR 202 (3D AED9 T S 225 4R b B A58 70 L 8CEE T 1 N AR A S5 v 2
HHBEX? D At AT E DN E GRS A R0 A R AR 72, SRl
EACFEIRATEIERIE G ? AERATE R, L —DFRENTIIT NEZ BT 1B T
RGPS, TR SR AT PRI AR Bk Ao 1EAR 2023 4R I3 38 1 i)
[l YR 22 B S5 A e R R R AR IR AEAR B5 o B B PERG BF (Liquidity Trap) , B
PAVEAEIRR BIERI R T e AN RATE R, W7 B E w1 2024 4R350k
i e JEL KD IR B DA ST AE I — GBI K W] e, ELAE IR AR RN A AR E RiE, M H ATSE
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LRMEAME, BAT I ORFFEEAPRE . R X —AFRE, BATA T ] D24 1
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AR EATRERC S, BATUON 2 N USIRT ZARFF € Lo, 22 BREZ LA 10K 5 b4 bF
WA IR o H AT EATICON TG 2 B ML/M2, #ERRECE, CPT %df DL & PMI (s #R my LK
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IE, BRI D B A ES o PR AT 1SS R 55 S ) PMT 208 s [ A PMT
MEHee T 17— WSCEF . BATVOATISBAE 2 A IHRE S e i M W Gr R =I5, AR K
R NZARLTA L RSN, T S A R 3 B BR8] S 20s (R
FEAEBURBAARIRTIR T o PRIt R BIESRAKIR ORERE RIS, AT 75 B i L,
B RYE ML 1324E, GDP “PIkdR %, TE4 X GDP AUME H s, LU ORTE 2 i id v (R 5K
GIESSPEIR Ay B N RV INHIDE % TR
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AR E S TRIERE, SEWMRARKE, BA LR HL, iR Sk
A RS = UORS 5 & R F TR b e O IR, BATHIS OREFETR . R, 248800 ) 5 5%
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WL EH R A B RS TP SR, ARRAEN . fESE E QbR Eh f A PR A T 20 T
AT L 2 ORTEXS W % T 37 LR AN, V8 A TR B o A Bt et TG
1728 I D) EERT [l 2 o [ S5 X Tl 37, (EAEER BPFR FBREZEUR KRG, SR IE R 2 R4y
B 3 KT R REL I T BOVW B B SRR E N, KA RE i R 2
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Horp R
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SR BE

[ 5 WAL 2 $5 B

2,038,904.11

0.40

Horp fiidz
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0.40

BTSRRI

A Ry

ST RB

TN Rl B

Horpe KW SRR
Ehil B

7

WA ARG A& (2 2t

59,903,074.67

11.61

8

ot Bt
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0.46

9

it

515,946,314.31

100.00

T AT AR T ROE I ) AR A S WL BB R T O AR TR 12, 372, 231. 78 76, 5
BB AHE LI 2. 40%; 38 I PR HEIE A2 5 LA 5 58 A IR i 9 A RS 182, 082, 022. 52 7T,

4

BrE I E L) 35. 38%.
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