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BRI FEEAL, BB e Ui s P LRSI, BT RGN, &1
Eo B AEE AR E TR RS WG LE BT 2K J 2024 SE5E, BAIFRN
12%

WRAE EIREDL, KRR 2 7] AR AR SA T 0 -

BAr: Jivo

I H 8% 20254F | 2026 4F | 2027 4F | 2028 4F | 2029 £E (2030 &£ K LAJE
mE G RGRS | 4,082.49 4,818.24 5676.30, 6,498.79 7,288.83 7,288.83
AREE L% 8,495.80| 10,194.96| 11,724.21| 13,482.84 14,831.12 14,831.12
= 12,578.29 15,013.21] 17,400.51 19,981.62| 22,119.96 22,119.96

3+ FAt b 5T B T
PR A T EARNL S5 R, AR IR VE A AN T .
4~ Bt K B TR

P B 2 ) At 4 2 PR IR 25 B s 57 i BB s 208 SR B IN S 3t 7 0 B
ENTERL . SCAb gl 2 Bemt -

ST « HH SIS T O B M ENTER F R RN TN 175 L ik
AT, STV BB, $2 HERR ) 22 =) T 40

Ao < A B TR T 4n s -
ffz: T
Bifh 20254 | 2026 4F | 20274F | 20284F | 20294 | 2030 fEKLAE
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B 20254F | 2026 4E | 2027 4F | 20284F | 20294F | 2030 ER LI
S {E BB 14.98 17.47 19.93 22.45 24.70 24.70
EpFERL 14.98 17.47 19.93 22.45 24.70 24.70
A B 5.00 5.00 5.00 5.00 5.00 5.00
it 34.96 39.94 44.85 49.90 54.39 54.39

5. W& %A B

WA TS SR E AR EERINTHM . | B R RS T A TR

WA

PR R B8 — R I, HERKRSIRE AT 2024 4 BN AR R AR
5 LoHe ST, T E W &IRS T 2022 TN APP, BAERELZ, AR
FERETCHET APP AR IMA SRR D . A ARRARYE 2024 Kk A e %L

SE BT o

HAA L& SRR, -

Hfr: Jigt

HE 20254F | 20264F | 20274F | 20284F | 20294F |2030 4ERLAE

HR T 35 P 817.73 845.53 874.28 904.01)  934.74 934.74
LAt 20.00 20.00 20.00 20.00 20.00 20.00
it 837.73 865.53 894.28 924.01  954.74 954.74

6. EE AN

PRI A B B AR A A E 2R IR T . 47 IR 2 . (8 FH AL ™ 4 IR

B

WAL HH A RFE L H IS I, RS 2024 4N LA
FRST THR LT EIL, FriH 2 IS B Al ] 2 557 R AE AT IH THE AR HE T,
A FHBLBE 7 47 IH O A AR R AR BE 75 ST s AL BT B, I 2 TR 9 5 5 18—
SEME LRI . B B 2R TR T

AT JIO0

HE 2025 4F | 2026 4F | 2027 48 | 20284F | 20294F | 2030 ERLUE
HH T 357 497.64 51456 532.05  550.14  568.85 568.85
fi BB =4 1H 154.05 154.05  154.05 154.05 154.05 154.05

156



FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

WA 2025 4F | 2026 4 | 2027 4F | 2028 4F | 20294 | 2030 ERLUE
710 5 P4 11196/ 111.96 111.96 111.96 111.96 111.96
TS FENTR R 68.25|  71.66|  75.25 79.01 82.96 82.96
IR 5% 2% 53.85  63.000  66.15 69.46 72.93 72.93
LAt 90.000  90.00|  90.00 90.00 90.00 90.00

At 975.74( 1,005.22| 1,029.45 1,054.61] 1,080.74 1,080.74

7 BB

PR AT A B AR S N 8 B B8 AT IH 3% KR L3R Al 9 45
L5 PRI A AR TTN T AR SO LB S B 3 A, Wi 28 m] AT R R
P, WA R BT EERON, IREREE IR B F R B S AR ORISR E

BRAF I I S FLAR (B b A 32 B 3 P T R N 53 N ReA , DR I A
HARARR AR 2550 N T RASARRAER A B 1500, A 37 I A R A
FIE BRI, HRKESBAL AT 2024 F BN AAHRIRSS TR R S48
2 PrIA 2SR AV b2 587 BRAE AT (R THSE bR e TN iR A3 45 25 18— 58
LR

B o FH P e R
Hfr: Jit

W HE 20254E | 20264E | 20274 | 20284F | 20294FE 2030 ERLME
R T 357 P 851.30 880.24 910.17 941.12 973.12 973.12
1 IH 2 112.83 112.83 112.83 112.83 112.83 112.83
IR A 2 7.35 7.72 8.10 8.51 8.93 8.93
Atk 36.75 38.59 40.52 42.54 44.67 44.67

=n7n 1,008.23 1,039.38 1,071.62] 1,105.000 1,139.55 1,139.55

8+ 555k FH EI I

PRE) 2 ] RV 55 38 FH 22 SO A IS B T8 3855
PR AN EEAT F

9. FrSBi

Rl Ch e NRIEFE AL BHE) 58—+ )\ 5%
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PIASBUE S 2401 S+ =5k (ERBLSS R 58T Lt ol BoR el 5 7
AR EED)  (HEEK [2009] 203 5, ARAA R E3Z “FE TR EE A
PAFRY TR AL JRA% 15% IR AR AEC AR BT S B B DS R AR P
BORBLSS 2 R R T it — D 5 R S RIBLRTINTHIBRBOR M A ) (2023 57 7
T, BV ELAL AT A2 A S N T 100%0ER K TSR UK .

AR PP AR e A PPAly B R RF 22 HUAS R W BOR Al 52 52 Al pr A BB AL
AR SRR ER AL R

10~ rIERIEEH B R

B 73 9 I RE B (R THRHR S5 5 21 P R0 o Ot kv B [ 5 987 4%
PRI T TR IH B IMEREAT T3 Rk E H 8 1 [ 2 587, 33t 4 [ H
WIBEAT VR . WA S VRS R ] SRS e R I IFE B T 40 3%

B T3t
H 2025 & 2026 4E 2027 ££ 2028 £F 2029 4F | 2030 E KA
;}ﬁ [E[!EE&% 224.78 224.78 224.78 224.78 224.78 224.78

11, BEACHE S H K T

BRAAE SCHY o T 20 ALK

(1) Pt R TR e B0 5E s

(2) HERFIUA AP RO 58 7 ) SE 45 St

LA 73531l 508 13 0 B A A S L BEAT SN -

(1) PP EAE H R TRER Ja SR 3805

DAt R H O AR

(2) YEFFELA A UK I 57 0 B 45 S Pfr 06 5 1) [ B 7 BN

5 SERR I 2 WA O H - A B SR T RIBEAT (5 5o K ST BE B B AR SO
-5 3T I R e o DR RF— 2

BEANE S ARSI 40 F -
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B T3t
iH 2025 £ 2026 £F 2027 ££ 2028 4F 2029 4 | 2030 E K LA
BEAMESCHY 177.47 177.47 177.47 177.47 177.47 224.78

12, BB MBI

;

BHIER LB E A S EESNAR, RIRAERLAE F &S
WAE T RFFIOILG . RYOKR . BUIRER . AR RGR . AT
it NATEALH . NASBE. HAl BT R

&
AN
=

G

=+ H

\5

HI AR 0 22 7 27 o 0 RSO , O AR5 JBE )75 18 B b AT 1 IS
gt IR BRI P AR E Ry, AFON:

FEBRe=ag sl —aE s 7

ANUE B B A e IE B e o5 A LA B WO 1 g 2P R B AT 50

BB fi=49F ke HEEERE
T &5 R E s Bt &g, W
HAfL: Jio0
WE 2025 4F | 2026 4E | 2027 4E | 20284F | 20294E | 2030 £ERPAE
HizH & 5,617.96 | 6,551.03 | 7,472.18 | 8,419.24 | 9,261.16 9,261.16
EHE B 4B N 764.48 | 933.07 | 921.15| 947.06 | 841.92 -

(=) IMERAHE

IR A S P Bl D42 — SO R, AP W A AR R B e

Tt WITPRIER R BARA (Ke) o BAEA KA Ke K FEAK 752
AL (CAPMD HEHfIE .

A Ke=Rf+pxMRP+Rc

A Ke: B TEA A,

Rf: o KRG 92

B: Al KU R

MRP: 1737 AR 0 7] 4 %
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Re: Aib s e KU 1 2 22 50
1. TREIRMZE R 5 52

TS i 5 Re K [ o7 1) 2 2 % (Yield to Maturate Rate) , [Ef5iff)
TP bRt 2 [ R A IR BE A 20 H 55 10 SRR, DU SIS a8 5 101
AP =R, AP SE N TE KSR Reo &1 Wind BEHIFTHA
Tl A PR EE PP B o H 45 T 10 AR I UR B 508 2.29%..

2. VRS R 5B

r=pSYiliia FERFT Beta
EERE | EEE | (D) (5 | TAASER | BETA | apo | bp | GEIRHT
=) (E) (Fm) | fH o )

002131.SZ | F|Rkffy | 383,612.54 | 2,092,401.13 | 1.1148 25.00 | 0.1833 0.9801

300058.5Z | #ifaotkr | 201,370.30 | 2,344,873.87 | 0.9704 25.00 | 0.0859 0.9117

301171.8Z | & R'F | 54,166.90 | 1,330,246.37 | 1.0557 25.00 | 0.0407 1.0244

P15 0.1033 | 0.9721

Ailb XS 2 40 B ARYE Wind BERAE W 1) TR A B2 i3 B RZRA By A w
B iHSE R E, BARE IS FE S Beta (HIHES R AT

OFSERYE Wind BHRERPIR A B[RS LT 7AW S AT Beta {H,
SRJERRE A AT S A 2 F B SSALAT ) Beta {8, ARG HFESE LT
H] TG S5 AT AT (°F2) Beta fH. THEARWR:

BL= (14+ (1—T) xD/E) xBU

e BL: AW B LA Beta;

BU: JEl S5 ALY Beta;

@il X U2 B B A G5 4 P 5B 5 AT A Al f B AR 5 ) Ll 26
O VEAG A 7E IR 1 H AR B AL 1 HL % T 1Y) Beta

PRGN GUR L2 i A Pl Ak B AR5 f L 2N B R AR, THE
iﬂz'fﬁﬁﬂk Beta:

BL=BUx (1+ (1—T) xD/E)
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Ad: D/E: 3P4l Al e 1 B AR AR S 45
T: HPPAh A VaE A BB
BL=0.9721X[14+ (1—15%) X0.1033]=1.0574
3. WHNKEHERE (MRP) HIHE

7 MR AR R 2 (MRP) 2 73743 5% 20 & B AT 117 371 359 JRURS: (1 JBE SR 4%
B 2H G P S B A i 3R e T RIS B 7 WA ) o VRSN S AR DR [ T 4
MRP B 3% F1 797 300 Fa4000 s 1, @85S Wind 55 IRA T & AE R I 1 5 5
BOSEEAN, 8T & A S B L340 i 2, SR 58 95%I1 B A5 [X A1 X
TR HAR AT T HIER, SRS ER S RBEE AT SR . 2t BT I KR
(MRP) 4 6.76%.

4. NVRpE RS TR R I Re

PRGN REGEE BN AEAT W A B AL, BT 28 B B EER FENL.
AV PN BB FRAL A A P LA« B EN 3 e N T BRI SRR A s b e
XS 8 R A 2.50%

5. MaBAMA Ke B

WRYE LR NS HL WA BEA A TSR .
Ke=Rf+ B X MRP-+Rc

=2.29%+1.0574 X6.76%+2.50%

=11.94%

() BRIEHRERERIENHE

R CA_E A E B e B S A IR ) T, A5 BB B e B BUE
N 33,941.02 Ji TG,

() RRE~

GG SIR AR TP R AR A TR T B 4, AR VAl v H O 1 B SRR B
BB IR B R REWE .
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Fa i€ Ja 2 A DUA SIS O A H 5 AP H BT BLRAS AR D I

RO B G BRI, A IRRAS CEMSA . Bl M. &
HRHL BB IR HESIRRATIAMAE) BRUARER, B THRNARSE

TR %l
ARG i 4R B P VRS RN 2,777.61 T30,

(73) IEFEEMSE

sz

Py = |

P G
M Dl

il

Pk 587 Ny H At NSGIRAEROK, PP R 68.27 Jiot; HAhiiizsh 557,

VPG ME 124.26 75 70; HAB e TR, YHAE DY 25.60 /570 ; HAR AR S Rt B,
PHEE Y 30.12 J3ot; ERAEFRASRLE, VPG 99.10 FITT.

o TR {E Y 383.61 it HoAtimash it

R B VE G A B U E A 1 347.34 it

(£) EZEMREG

YR R | 2= R i -/ A3 1 N e e A A R NNV R S 7

i, PEANE 17.74 JiJG.
AR 78 M A e HoAth A7 45 & 11 592.79 T3 7T .

V) BRFEE2ENENE

PPN 19144 F375; SRAERFABE

LoV, I AR A AL 1 = TR 1 4 T LA R A 7= 0+
LR PEV M — JFR P G =36,473.18 T3 TC.
L) 1 S SRR B

B JiJt

H 20254 | 20264F | 20274E | 20284F | 20294E | sk&H
—. B 18,726.52 | 21,836.77 | 24,907.25 | 28,064.12 | 30,870.54 | 30,870.54
B B RA 12,578.29 | 15,013.21 | 17,400.51 | 19,981.62 | 22,119.96 | 22,119.96
BB S KB 34.96 39.94 44.85 49.90 54.39 54.39
B 2 837.73 865.53 894.28 924.01 954.74 954.74
TR R 975.74 | 1,005.22 | 1,029.45 | 1,054.61 | 1,080.74 | 1,080.74
W% % 1,008.23 | 1,039.38 | 1,071.62 | 1,105.00 | 1,139.55 | 1,139.55
—. BIVRHE 3,291.57 | 3,873.49 | 4,466.54 | 4,948.99 | 5521.16 | 5,521.16
=. FESH 3,291.57 | 3,873.49 | 4,466.54 | 4,948.99 | 5521.16 | 5,521.16
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HE 20254F | 20264F | 20274 | 20284F | 20294F | K&

W TSR A 342.50 425.12 509.24 576.60 657.24 657.24
9. #FiE 2,949.07 | 3,448.37 | 3,957.30 | 4,372.39 | 4,863.92 | 4,863.92
hns IR e 224.78 224.78 224.78 224.78 224.78 224.78
Tk FEARMESCH 177.47 177.47 177.47 177.47 177.47 224.78
I EIS TN 764.48 933.07 921.15 947.06 841.92 -
. BWIHERE 2,231.91 | 2,562.61 | 3,083.47 | 3,472.64 | 4,069.31 | 4,863.92
P 11.94% | 11.94% | 11.94% | 11.94% | 11.94% | 11.94%
GREE 1.00 2.00 3.00 4.00 5.00 -
R 0.8933 0.7980 0.7129 0.6369 0.5689 4.7651
Hronfa 1,993.84 | 2,045.09 | 2,198.29 | 2,211.66 | 2,315.23 | 23,176.91
HrEA T 33,941.02
Ine AR B 2,777.61
e AERE T 347.34
e AREE 592.79
PHAtAE 36,473.18

A MR VE VA A B AR A a R IR 7] R e i e A, (H
FHFEER BRI EAREE BT IR~ 7 7 Rl =8 A an B IR AR 57%IBAL
PRI 75 A5 I IS 2R 9 VP A 4B P AN BRI T A W) D BUB R B s B . eI = e
i BHCA PR 2 B BB 2R 2 A ot B 4 T BSEAR 5 P AL AELAA O

ZitE, BN ERAEMREHE R AT DBE AR GEINEAN 5.19 Jiot. i
B4z B 1A T D B AR B s A B G W s R PRAS (LN 36,467.99 J5 TG
N, EETECWAITFHER

B VAL EE B, AR 2 R AR RO — M2 o TH I B A =N
B8 P AR SRR E 2 AR B R B BT 8 Ak o |
FEEMLHHE S, X PP LT

(=) BFER
1. G458

ARUCR B S RENS 1 S5 BT YAl . PPl fEFFaR s SRR AT
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T, HME BB AR AT M E TP RN H 2024 4 12 A 31 HEFRIL T
Y 2,295.45 Jioc. Bl A5 RS EIKEMME 3,946.93 T30, TEAGHMEN
3,970.47 Ji G, PEALHEME 23.54 T30, Y 0.60%: L7 GUIK I HME N 1,675.02
Ji76, VEAEIMAS 1,675.02 50, TCHGWAE: 5 IKIAMA S 2,271.91 Fi G,
PR HME Y 2,295.45 T30, TRASIEME 23.54 7300, EIEEY 1.04%.

B R i A E TSR R R

AT IO
e KEYHE TG HHME e HER%
A B C=B-A D=C/Ax100%
ik brigns 3,805.69 3,814.47 8.78 0.23
R s 5™ 141.24 156.00 14.76 10.45
Horr: [E B ™ 122.81 137.54 14.73 11.99
TR - 0.03 0.03
1 SE FT AR B 5 18.43 18.43
APy 3,946.93 3,970.47 23.54 0.60
o fi 1,675.02 1,675.02
R B i fit
et 1,675.02 1,675.02
FR T I FH R ) 2,271.91 2,295.45 23.54 1.04

ARG B T 9 537 M9 23.54 370, HEEN 1.04%. SKEHHE
B E GO LB R .

(1) wahEr=

AR VPG G FE Y BB B IK T (B 3,805.69 J37T, VPG HIME Y 3,814.47
JiTG, VPAGESME 8.78 Jiut, HUMHEA 0.23%. W FEAMFTR, & F B L A K
T EN I H A, PHEE SIS T — A 3 5

(2) [fE &=

AREAS VE FE A AR 8 % 2R ] 5 B P2 PR R DRAE RN 12.47%, PPA51FE I
8 14.73 Fo6, BWEZERN 11.99%, HAISHEFERT .

OFBAA TR IRE RN 2.36%, T b Ty E = Fraedioh o b s
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FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

s NUFH AT, BRI R IR A VEM LS A, BUE g B SR AR AR AN
FERK

@ T BRAATEA AR E RN 1.83%, PHEEEIGERN 26.82%. JFE{HI
(A B BT M B A S DLBORBE B A% N B 3, B i 7t
DAL JEUE AR s G AE R VP A5 P A Y R 22 57 73 i 4 IR T Al TR 55 3T TH 4R
BRPTEL

(3) L&M=

ARG N BB B —— A e B K I E 8 0.00 7T, PHAGE
9°0.03 7370, VPAEIEAE 0.03 J370. SR R DA BRIl VE Y I AR TS
B OAIKAN B, KA, PR R T HAME T

2. BEEREITHE B
(1) TeM%E4

ASUROF A v A BT T B e O R AT A O A S B e, R (E Y
5,591,320.15 Jt.

ORAT A

BRATAE AT CE v B TR ARAT A TR AR AT B VDT S0 AT RO 3L 2 ANk
i, IRTHANEA 5,495,840.02 76, AANRTFR. T ANRMAEZR, G ANG A
A% S i T A B A o PP A A

WUERAT A7 3R P A% 52 I I K TRT B 5,495,840.02 JGAE NiTFAL{HE
@AM E M T4

Foty % B8 oAV SRR T R A IKEAE Y 95,480.13 T8, LU SEA
T T AL R PP 4EL

WA B2 T B G PRS2 JE K T ME 95,480.13 JulE TS 1E
W RS PEAEEA 5,591,320.15 JT.

(2) MUK
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AR RVTAG S B P9 1) 2SO SO B PPl B RO . (D B R A ]
b — A RBHE AR AR RIS (D MERHEA PR A 7 S BRI S 5,
Lt 90 Wi, K ARATH 28,898,038.80 76, IAIKHEE 1,179,907.93 Ju, FiUKEK
1#1H°M 27,718,130.87 Jt.

ZRLSE, AR UVTA Y FE Y IR SESOW R AE D8 R AEIRIK, AR IRl 2
DA 8 23 B A T KU 2 o 0 Bk ORI 77 4/ (A LSRR TR A K %, 1 AR DA% 5%
Tt R 2R, 1-2 E4% 10%TE AR, 2-3 F4% 50% it RSk, 3-4 4
S UL B35 100% T KU 4 2%

Z DL BV TTAE, P Bl RS 4R 2 1,179,907.93 J6, MUK ZEALE
A 27,718,130.87 TG

(3) Ttk
AR VEAR Y BB A1) FIAST I R R A TP Aty BT TS ¥ P S B R R A B A =
I 776 5% i B Do 24 s A IR 2 T RO A6 B % 2 SO A I PR 4 ] A A A IR 55
;50 W, WKIHMMEN 1,567,288.89 TT, FEEAZ% S WK TR A I EAS AR -
HCTIAT K RSP RS E N 1,567,288.89 TG«
(4) HAth Nk
A VR VT Y B P 1) At S USCGER O DAy B R R R B B H AR B R A
B AR FR . IR oy SCAAL RE A BR A ) A1 A 5T 88528 X 2= B B4 A5 BR 23 5125 1)
RAE42E, JEib 13 Ui, WA 2,729,283.00 76, SRIKHES 48,820.30 76, H
b N SCGERIFHE N 2,680,462.70 TG
LRESE, A URVEAG Y A BN ISR A AAE B R A BFIRIK, AR, 52
DA S 23 BT A T KU H 2% o KBRS I A AN N IRGER AR B2 K8, 1 FELAINTE 5%

T R 2R, 1-2 4F3% 10% T K2, 2-3 5F4% 50% At RS 0, 3-4 4F
Fe UL E 4% 100% 3t XU 5 2%

2 DL EVEAL TAEVE AL R B2 48,820.30 76, o Ath BN USCGEK BE AL B
2,680,462.70 T .
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(5) 1k

ARREAEVE R N A TN G RB L A, FEZEMVBITEARRSDE &
[FIT R AEREEN L BEFHHE, WHE N 469,070.13 JT. RHEITH A1,
Mt mmem, #e— e e i bE. HEAANH:

PHAAE =IKRTIANME X 1+ BARFRIZE) — A eBi ok
AP AR R = U e 0 A
JIRAS A 2 B DAL FLSL 2024 5 5 I 5550405

FHIRAE T 9 it H Sz g At o LIS BRSSPI Bl Sl
Bl 2UH M A7 B8 SRt in.

2 UL EVEY, & FE 2 AR TS {E N 556,879.68 JT.
WA TR A 1E N 556,879.68 TG
(6) HAhzsh® =

ot sh B AP AIEREIURL A, KT (B 30,577.36 7o,  DMZSEJE K
T R PP AL

WO LB B VEAS Y 30,577.36 TT.
(7> [ B — B 28

ARIRE VS TE N B 5 BIA 0 S KZEH 150 B T % 38 6 (B),
it 39 & () , KHEFEE 1,709,611.51 76, WKHEEFE 1,228,067.01 TG, %2KE
) BARTE L T 2

L AN TH
TR EAE
B I=NE-9)

- Bt %l
wWERAETT 39 1,709,611.51 1,228,067.01
fi] 5 % 77 - 2R A 1 805,975.23 624,099.55
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EHABR A MR SEEEAN B AL 7% F 45

ARIRAL 5y W SR 53 P A AR AR ] 100% A0 . BEAME BEEH, Z 50
Ji P A I ERBABURTEW . 52 %, RUBEE AL BORTH Ol Al 52 PR
s, BbAAERERG, T UELE IR A P B e e BUR e s T4, 156 (&
RSP BT =205E (MWD TE .

gib, RRZ GG (EAEHINE) FI+ =K E .

B KRG HE (BEEEME) EO+HFREERER,
(EEMNERESI—LmEE 1 5) HHE

(HEAFEINE) HVHPUEME: “ Bl AFRAT AL B =¥, nILs
IR S LB T 4, HoE M 7 SN AHDCHUE p 2

(< bmin ) KRB EmALE B IMES S DU A% R DU DU SR S B W ——
A HIPEAE RS 12 5) HlE:  « BT A R RAT A K 55 7= [ i S5 4R
MeET 4, ATACE ¥4 Ll A LT =22 B s | 2 — B i, —IEm
RAT AR T KB P~ [ o A% MR T: B Az — B W, —3REH BT AR
Tt sy (LN RIPRAREET) W IR . 7

CREHNE RS —— B 1 5) Pile: “HRIAFERSNIE
Y, BT 55 B 4 AT LU T SRR IR 5yt G 0, SCAT AR IR I 22 5 B 28
N G322 B 9 T A5 R R A S ORI BN AR (0 B8 P e e T H e, tml DA FAh 78 1
AR FRB =R R 4. il . BERERSH TR AR S,
P2 A5 55 B LU A SR I 52 G R B 25%; B AN I S5 4R L 28 B8 4 A )
50%. ”

RRGEEET & AT 21,600.00 /570, AEE I CLRAT I 77 2006 S5 5t
FEAE Bk ] 100%;: AR SEHERCE 2 S W T SRR 5 a0 i .
IR RGFHHITHE ST HURG B AR, ANFEAESEAE B 4 T4
TN T4 BIEFSSIEY, HERF G HE .

BRIk, ARIRA G776 CEAEE ML) 50U DY 5% S HwE s LA s HI
& AR5 —— Ei2REE 15) HIAHRHUE .«
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7 RRRXGTE (EHEEEHIE) FH+RFNIE

AU IAT Iy B SORT B W S8 777 B R AT BBty (4 € e B H O Bl 2 ] 565
ZIREHERB TR BIRBA T H o AUORAT Iz ST B8 K 587 R i 5=
RATH Ry 12.58 Ju/fe, AMRT 52 tr Z i H AT 120 325 H A~ ml IR 80%,
e (EAEHINEGY B+ TRKHUE.

£ KRZGFFE (EEBEBNE) BHSEFNAE

RIRAZ Gy, ZHMITKE « BESOR CORYE CRAEEINE) BN
FIRLE M T IR BIUE AR . AR S AF 6 (CEAEEINE) B8 % M

i~

FE o
I\ KRZZ1E (EHRBSERSIE 9 S— EHmATREX
MEMERRTEHNEERK) BOFHNAE

1. W FEIAIRAS Gy AU SR bR R B P BR8N e R LT, 34
==

AR A5 AT BETCVE AT AL A RS Y 1 Re S R s

2+ o5 B G bR R B I S AU, AN R 1 AR R 5k Y
T, AREVB P AR BT A S B HL A A B TS I 5

3. ARGy 5E A, L FPRE SERR R AR 1 22 7] 1000654, _F T 2 7] 45
VAR B, BESEPRZHIAR I A R A A s . RIRZHH M T mE Ll A
a B e R, R ARSEAE N L WSS SR A e RIS DT AR
RS

4 RRZGAN T AFE B UEEM IR, WEeniFsaafe ), AT
N RN B RGFURRIRE ST, AR A R MALYE, AN 2EE B R AT %
HRAZ Zy ml B KA RE M R [R] M 55 5 o

gk, KRG a CEHARBERS1S 9 —— by 2 =) & RIS it
KRB EAM S ZR) VK ARLE
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(=) RRR5HFE CEMERDE) B+—FHAE

WA PEMEBEINED 21— 2 HUE AT FVRF E X R AT IR 1A
MEE:

1. HE SRR GET EHBARIFA L, BEREBIR KN,

2 BRI R IV 55 AR I 2 i A48 A KT T AT 4 b T DU A
AT BRI BIRE 5 Hal— I 55 2 THR S B R 5 € B W BiERoR =
W E TR B — M S 2R S g R R E LR s RS, B E R
FITish R IS _E T 2 ) ) EE RN 18 ARV B o ASDORAT I S R B8 EL ALY
RSN

3. PUEHEH. MSEMEIE BN 0 5l =452 3 h FIE M 217 BUE
B RAL— TR BNEFR A 5 I A~ TT R 5T 5

4. EWAF B HOARES . WFAE I BN 0L S U AR IR AR Ak
WLIR AL S A0 A B 0 i 92 I I A A IR e N SR

5. FEBUBAR . SEBnR A N Bl = SR AR AR A E b2 W R B BT
EIEA L B B REVEAT s

6+ BIL = FAFAE )™ A FH ARG H SIEP L B A 2 o FUM B ) BRI AT
N

e

() RREEREZEFHTE (EMEBENZE) B+ZFHAE

RRGFEREFSHERNEG QEMEREINEG B+ ZKHNE R T

I FFE S LB R RS . I PRAERAE . AT EUEALE ;

2 FrmbSRabah, AIRGETT S AR N SR, AR HE
B AR T DL S e £ BRI A 7 s

3. HEREIH MG, N EIERBR. SEhriz R H s i) i) HoAth 4
VBTG R R AT [FIME 8 5 R AT HIRIRAS 5, B ™ HL I A T
AP E AL
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(Z) ARBEREZeHE CIMEENE) ERTRFENAE

RRFEILE T IR RATN RN 35 LRRFEREE, 8 GENE
BINED) B TFRE

(M) ARFEMERESHTE CEMEEME) ER+H-% A+HE&FFR
I\ EHAE

AR SFERBCE BT I M B ME HOVRATINE B, RATMT S AMR T 2 H
BT A 5 B m SR B B 7 2 )\ ARUCRAT AN Bt e AT X BN
e, IR LSEN T SN AT IS AR AT B 758 GEMEEINEGD) BN
SN I e S i AN 55/

(B) AREEREZEHNE CEIMEENZE) FRATAFHNE

RRFEME T SN T AT 35 4, AAFERATHE AT RETEIE .
WIS GO A ORAT By, B A RS BRI B R AT I RAT &R 2 HkE N
MHANGEAL, G QEMME R RE) 58 T HIUR B HILUE «

i bPriE, ARZHFE GEMEEINE) FAHRME

T KRZGEXERAFEKE (LT RRNREESIE 75—
—EHAREARR~EEARRBRERERZEE) H+F5 (R
IESFX G EHARIBREERSIE 8 S—EARHF~FH (2023
F121]) ) BE=TFAENIFEE LT AREAE~EAHIFK

AR IRAZ Ty A R AR AAFAE R e 55 AR URAZ 53 AH SR K PN 6 58 5 45 7 58 T A B
FALRMERITE, 5L 36 > H WATEAER fe 5 5K B BLATH R N 358
Zy W o B IE 7 B AR B 3 o A HH AT BUAL 3 B A R R MR E U T
IS -

ERE MR TERCRE: Bl AR RHEES, WH, mREEAL, Eia
AR SERR PN AR B ARk 58 5y 0 J7 S AR« Sebrdzi A
PRI, 25X ES W SmAE BN A F LHES W,
FRE BN G AR R IR S5 B e WL S 2 TR N B
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K AL TR S 9 20 53 M) 35 R CERMIE A2 54 7 i
A B4R 5 8 B — T KAL) 3 RS AR il ok
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+— WIZMFmmEFRITEEERL

ST 55 I ) AR AR B i) LA IR S 1 (LB BRI S8 R EE K
RWHAE I, AR “HH0UH ML EF e P AP R T AR S &
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BN BERERWLS S

—\ XX ZE EH AR MR SLF

4R

=T =

ERRITTHES 2

BT E] 2022 4EFE L 2023 A FEIM SRR S RERE BRI 955 B CREIRE
WA Hit, AT RIEF[2023]30167 5. KIRMEF[2024]31429 ShriE L
TR = L B TR S 5 2024 4 FEIA 45 4R R A KAG SIS 45 B CRepRS I8 A 40O
Bt R T KA § 7 [2025]45 5-00041 S kR vE TG A B A R A

BT BRI SHEE, AR EESN AT 2022 . 2023 FFFE. 2024 4R L
WA S RN 28 8 AR AT 1 18 5 AT

AT 2022 R, 2023 AESE . 2024 FE EEMSHIE R

Hfr: Jigt
R 2024.12.31/ 2023.12.31/ 2022.12.31/
2024 4EFE 2023 4EfE 2022 4EFE

AgRseas 122,464.07 129,548.07 142,994.89
it 29,010.18 29,395.13 38,476.64
Fr A #E R s A vt 93,453.89 100,152.94 104,518.25
A& T BEA R R i A1 93,272.31 100,004.51 104,091.06
ERASYION 133,759.85 184,476.71 304,465.03
Bl -7,191.34 -2,915.33 719.69
ZANERSY T -7,208.51 -2,945.66 744.55
ez IR -6,694.26 -2,5697.34 502.15
VA& T BEA R R 145 A -6,754.39 -2,610.33 314.80
GENE B A LA R -12,792.08 6,351.71 7,340.06

T ERBAREIN A R G I SIS, LU T R Bk U, BIBLS IR SR

s R REAT 20 H

(=) KRZZHI LT AR SR 21

1. WG REERF T

B J376. %
2024.12.31 2023.12.31 2022.12.31
H &5 a7 &5 =] &8 Hl
RENEF= 88,755.81 7247 |  96,218.62 7427 | 116,529.55 81.49
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AR BB

33,708.26

27.53

33,329.45

25.73

26,465.33

18.51

Bir it

122,464.07

100.00

129,548.07

100.00

142,994.89

100.00

TE: HOBIRTR 2 R &2 9 AR

2022 R\ 2023 AR 2024 K, E G EEIN 0 Y 142,994.89 T3 T
129,548.07 J3 oAl 122,464.07 Jiot. HAr, ARRBIT™ & 5 B Euigl 73 )
4 81.49%.74.27%F1 72.47%:; JEG BN B 7™ o5 B S ) EL A5 23 73y 18.51%..25.73%
1 27.53%, Aw] 2023 FFEARAEGBN BTG KK, FE R A FBE BT A AR
FHGE MR T, R THE A SO B KA 7, VP HL T2 IR T
v e A R A BN E BT, RS S B I KR % .

(D) %>

BAr: JiTey %
2024.12.31 2023.12.31 2022.12.31

H &8 EL 4l £ EL 45 &/ ]|
Tems 25,297.68 28.50 43,596.85 45.31 46,429.99 39.84
A2 Gy 1 4 Rl 4,000.00 451 399.90 0.42 759.50 0.65
J AT K 17,045.00 19.20 8,368.47 8.70 14,696.10 12.61
oA I 28,257.76 31.84 28,344.44 29.46 44,275.55 38.00
ENLINEIE 2,252.68 2.54 1,184.34 1.23 1,013.62 0.87
1% 1,843.89 2.08 1,573.26 1.64 7.79 0.01
HoAtnimzh B 7~ 10,058.80 11.33 12,751.36 13.25 9,347.01 8.02
WE=Et 88,755.81 100.00 96,218.62 100.00 | 116,529.55 100.00

e HR AR A T & BRI AN S B R P MR A
2022 R 2023 AR 2024 FER, AR ESUAEHE S MIKIKK.
A RO AR B B = A, SR ETH S mshE 2R L E 5 5N 98.47%.

96.72%7+1 90.88%

2022 K. 2023 AR 2024 K, AT
B B L E A A0 39.84%. 45.31%F
YA 2023 R/ 18,299.17 Jigt, EERA
) 22785 B I U R R B S I N T . A W) B BT
FELC R, AT T A AR PR R

43,596.85 JiJLFl 25,297.68 JiJT,
28.50%. 2024 AR, AHT

K
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2022 R 2023 AR A 2024 FAK, A E] YK 7Y 14,696.10 J3 G-
8,368.47 JJ 1 17,045.00 J37G, At sl %™ L E 73 7l 12.61%.8.70%7F1 19.20%.
2023 TFER, A MUK 2022 AR/ 6,327.63 J1I0, TR AR ML
MCEEH, JRUHRE FE S R . 2024 £, A RUKEES 2023 AN
8,676.53 J7G, FHZFTHSS  A I SLSCGR IS N B 45 T30 4 % P (145 R AR 3
M.

2022 TR | 2023 4R M 2024 R, o3\ TN HAME 23 7] 4 44,275.55
Ji7G 28,344.44 J5J0A 28,257.76 Ji7G, diiaNE L E 73700 38.00%. 29.46%
1 31.84%. 2023 4FAK, A TUARIUEL 2022 A/ 15,931.10 776, FER
A2 A PRI EE R, R NAL R (S B SR O R, R R TR
BT

2022 HFOR. 2023 R 2024 R, A F]HARR SN T K AE 5 0 N

9,347.01 J3 7T~ 12,751.36 J3 71 10,058.80 J3 7T, 15 ishi& r= L B 43 51N 8.02%.
13.25%#11 11.33%.,2023 5= A 2 &) HAth i 50 85 r= 8¢ 2022 G2 K B8N 3,404.36 3 7G,
RN EERI R R A R0 A TR 1 0 B 2.

(2) FERsh %=

AL JiTe %
2024.12.31 2023.12.31 2022.12.31
A & =] £ EL 4 X ] =8]]
A% Bt 809.82 2.40 2,216.03 6.65 1,772.49 6.70
HAnR S T HE% 1,585.12 4.70 1,385.12 4.16 1,232.44 4.66
HAhdeR sh & ahiErs 5,381.72 15.97 1,302.66 3.91 3,000.00 11.34
KA L % 8,095.62 24.02 | 11,008.62 33.03 3,313.51 12.52
PGP H = 1,602.66 4.75 1,732.23 5.20 1,861.80 7.03
I 1 12,935.25 38.37 | 13,460.43 40.39 | 14,076.48 53.19
R ™ 879.79 2.61 639.85 1.92 273.51 1.03
T 433.89 1.29 320.36 0.96 547.74 2.07
1 JE T A3 B 0T 1,984.39 5.89 1,264.15 3.79 387.36 1.46
RSB = A 33,708.26 | 100.00 | 33,329.45 | 100.00 | 26,465.33 | 100.00

TE: R A F A SRARR BN B G AR AN B A L
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2022 4FA . 2023 HEARHN 2024 HK, A RIARREN G AT e
AR B W e Rt A Rl J SRR < 2 B N A i | S e R Rl O = R
77.04%. 77.32%7#1 78.36%.

2022 K . 2023 AR AN 2024 FK, 2 FH AR 5 7073 9 3,313.51 J3 UG
11,008.62 /3o Al 8,095.62 J5 G, diARmBITE L E 40y 12.52%. 33.03%4]
24.02%. 2023 AR A A HIBBL F i 2022 42K 100 7,695.11 Jiot, EERA
FO AR B A AR R B IR B, H T SO BGRB8 Bt
ZVPAHUA L IR T 20 15 A R B E LTt BRI 5 SO SRR Bt
R AELZ o 2024 FFAR N AR B ¢ 2023 FEAR R/ 2,918.00 /5T, FER
R 2 4 KR 5 TR AR ZE 45125 607.46 F5 76, JFiHHRIRAE e 2,448.83 75
JGo

2022 fFK . 2023 SRR 2024 EK, A F][E E B 7070 9 14,076.48 T3 IC-
13,460.43 J3ocl 12,935.25 Jiot, diARmah v L E 70508 53.19%. 40.39%
A1 38.37%, BAFEARRSFHXSFE

2022 K . 2023 FARHN 2024 K, 2~ w) HAh AR 3 4 fb 557 7390 4 3,000.00
Ji7t. 1,302.66 Ji7G+ 5,381.72 J3 G, HARAANT M HIHLE 70508 11.34%. 3.91%
H115.97%.2023 £ A, A m] HAth AR 2 4 b 9% 7 4% 2022 £ K g /> 1,697.34 J3 75,
FE RN ARG I, SR E B R E KR B RTEG 2024
R, HAtAERBh &Rl =8 2023 4EAR KN 4,079.06 J3 0, B RA NI
BEFAIIE

2. MREW KR EEZRF T

AL JiTt. %
2024.12.31 2023.12.31 2022.12.31

A X Ay Xl EL &8 e
A T 5,637.47 19.43 5,285.70 17.98 12,404.64 32.24
A IR f i 18,740.72 64.60 20,006.86 68.06 22,248.17 57.82
A< HR T 357 P 862.17 2.97 933.35 3.18 978.49 2.54
3 52 Fo 2 742.08 2.56 397.54 1.35 381.02 0.99
LAt A 5k 597.10 2.06 493.77 1.68 829.66 2.16
— N EAME 384.16 1.32 317.07 1.08 175.16 0.46
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- 2024.12.31 2023.12.31 2022.12.31
o e b e i e b
s 5

HAth iR 3h 165 1,103.44 3.80 1,200.41 4.08 1,333.40 3.47
mhFfEt 28,067.14 96.75 28,634.70 97.41 38,350.54 99.67
BT f1 o 513.71] 1.77 265.21 0.90 77.43 0.20
i3 S P43 A5 A7 £ 429.33 1.48 495.22 1.68 48.67 0.13
FEWmBp S AT 943.04 3.25 760.43 2.59 126.10 0.33
yili etaz 29,010.18 100.00 29,395.13 100.00 38,476.64/  100.00

T ERPEIH B RARIZIH &

2022 K. 2023 FEAM 2024 FFK, NFE AR

SVE RN 38,476.64 5T

7]

29,395.13 JiJu Al 29,010.18 Jiyt. 2023 4EK, AT AR 2022 R N K
K, FERMNATKRK & F GG FTEG
(D Hsh s
2022 K L 2023 K | 2024 K, ARSI S A 99.67%. 97.41%
F196.75%, EZNRATIKEAE H GG, 2022 £K. 2023 A 2024 FFHK, 2
] AT 2 A 12,404.64 F5 76+ 5,285.70 5 J0AN 5,637.47 Ji7t, Hih 2023 4E
KIE FAERBAER, EERAF SAIKIZRTEG ARG 58 22,248.17
Ji7G. 20,006.86 J5 A1 18,740.72 Fivt, TH R IAEK.
(2) JEshffit
2022 K 2023 4K 2024 K, AwARR B S E 2l Dy 0.33%. 2.59%

N 3.25%, EE g FLGE G A AE A A3 B 6 A5

3. E=fEaE 1ot

2022 R, 2023 R, 2024 FR, AFGIRENEGIRE RSN R

TN
FEMFZ B 2024.12.31 2023.12.31 2022.12.31
Bt () 3.16 3.36 3.04
R () 3.10 3.31 3.04
R AGE (%) 23.69 22.69 26.91

T

O s bR =R sh 57 R sh 716

217



RIBAELL

RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

@izt A= QYRR - IR 5L ARG s) 11 it
@B it =R G A ft / HIR BB

2022 K. 2023 FEARM 2024 A, AFIRENEER S HIN 3.04 5. 3.36 £5.

3.16 1%, HEBHLLRI10y 3.04 £5. 3.31 1. 3.10 1, B ikl o 26.91 %.

22.69%F0 23.69%. AT B PERER RIF, B

X4

=l

(Z) KRZZHI LT ARINEERRD

1. PR HT

(AT

2022 FFE. 2023 fEJE. 2024 SEFE, AFEIAEIHFREMEE BRI N RN

Hfr: Jigt
B =| 2024 4EFE 2023 4EBE 2022 4R B

—. BB 133,759.85 184,476.71 304,465.03
—. BXRA 123,602.77 173,131.06 292,713.05
Tt 42 S Bt 333.10 345.67 267.44
HERH 5,627.02 5,893.15 5,600.39
B 4,018.96 3,882.09 3,336.49

Bt 2 2,073.31 2,940.62 4,567.75
5% 3 -302.02 -517.19 -588.00

hne HAthfie sk 80.80 652.66 2,038.75
P o -68.27 619.91 267.10

A SEZ R -242.55 2,088.54 -

15 FH YRR 15 2K -1,689.33 -4,627.12 -159.59

BE P IR -3,684.83 -455.51 -
AR D=L &t 6.13 4.88 5.53

=. EHHE -7,191.34 -2,915.33 719.69
VB2 N 8.78 17.71] 74.96
R ED AN 25.95 48.03 50.10
VY. i e -7,208.51 -2,945.66 74455
R TR B -514.25 -348.32 242.39
F. FHE -6,694.26 -2,597.34 502.15
%E?&&aﬂﬁgm@ -6,754.39 -2,610.33 314.80

2022 FEJEF . 2023 HEFE. 2024 FEFE, A E] w2 IUE IO 304,465.03 T TG
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184,476.71 JJJCAH 133,759.85 /57T, 73 SLBLIHJE T-BF 2 7] BRI A1 314.80
Ji7G~ -2,610.33 J376H1-6,754.39 J3 7t

WEIN, AR T IENATIR G HIAT T L8 R, ik,
SECENIINE BT FFE: FREAT AR T, AR R RATRNE BT ETt
SEA TG E WG RYE (2T Je A A S BUR S AR S,
O3 F R 7 PR SO RIS B AR EA T VA, 4R A 3 P TSR RS RSB 52 2R P
YIS

2. ERIRESI70HT

WA 2024 4EFE 2023 4R 2022 4EFE
B (%) 7.59 6.15 3.86
151 2R (%) -5.00 -1.41 0.17,
IR 1234 53 7 AL 7 22 (%) -6.99 -2.56 0.30
AR U 2 (T ) -0.38 -0.15 0.02

2022 - 2023 4[| 2024 FEJE, AR FEHF Ry 3.86%. 6.15%. 7.59%,
HHRIR G 0.17%. -1.41%. -5.00%, fIALF3 55 = i a6 %45 314 0.30%-
-2.56%#1-6.99%, FEAREBW 55 0.02 T/ -0.15 Jo/ERI-0.38 Ju/E.
FHAN, AFRNIEE A SR, Rk, RITE G, R ARE
IES SR

—\ R ARRY T =

PRI A E] EBE AR PR S5 R GRS RGeS MRS, B it el
£ HBEME S sl B A ge /K. MRS R AR (E R
AT EEY  (GBITA754-2017) , FrBIAFE FTAbT I A “16420 H M {5 S

MRS .
(=) 1Tkt

W& BRI PAT I ol R e, FLERIIZE R AW T, AR5 A 2l
A NTHI A= ARG 7 e FLER M R S AR5 SR BCE (5, TR 5 %
T EANIRARE S, NI BRI R, 9 ARG R AR R 1 RO f
Ao R4 We are social Az Meltwater B¢& 4k & 85 2o, B TLIBE R B Al
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F N, A ER B ECRE H N R 1990 SER1Y 300 J5 N, PREZEFE 2024 £H
54.3 ¢ N, BHETAaEREIE 66%M AN BB, FfF 2025 F41iA %] 55.6 174N .
1990-2025 4 2 H AR E B A A B S CA T

10

3
4
7
1994 | 20

1990
1991

1992

1993

1995 | 39

1996 1 73

1997 1 117

1998 W 183

1999 W 277

2000 EE 396

2001 EEE 498

2002 EEEE 668

2003 M 761

2004 I 899

2005 I 1,003

2006 NN 1,116

2007 M 1,288

2008 NN 1,462

2009 I 1,659

2010 NN 1,912

2011 N 2,135

2012 NN 2,338

2013 I 2,513

2014 I 2,730

2015 IS 2,939

2016 NN 3,205

2017 NN 3,568

2018 I 3,308

2019 I 4,148

2020 I 4,534
2021 I 4,880
2022 I 5,098
2023 I 5,250
2024 I 5,430
2025 I 5 60

B¥E k. We are social, Meltwater
WAk, B Bl FLER I AR 1) T R R AR TS o i & I Do &, B8
EE IR R LT B A O Sei 1 . (E5ENE . EahMESHE S, BB RCH 2015
I 35% K 2 2024 1) 58%, Tiiit ) 2030 4, B HEKMZEFRK P
P A 64%.

2015-2030 “F4=EkF% 5)) BB A B R 1B (%)

70% 64%
58%  58%
60% 55 O1% ° %

50%

40%

30%

20%

10%

0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2030E

B kIE: GSMA
FLIE N R T B AR B AR DL S SR, AR A e R T AR R T ECR
AR, R TR N2 ot PERIE AT K. ERE A BRI 2 AR R I R kY

220



FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

RULRAE I NE R BRE R, T8 ik ks S e, B 5 Mz A,
HL 3 R AE AN s 4

BRI 5 A5l I B RE 1, R A N kg sh st & B 2B
TR, HEg) EHAA, M) SR Ve KRR, B RE
AT ERAME TR

MW E AR ERE, BT S LN R & BRI &, 238
T Gl BT R

JTERE RKANA

TR EARE B SR R EOIR ST A RR RS, BE AR IR, RS
T NI A BRSO . AR BB S, A
JSLET 2 P s (GRB R AT 22 T P I S, ARGE SEAN HER R B oR), JF
FE P Rl SR A IR 35 EXHZ OB A A AW, e il A3

R

RIS T W B E SR Z A, RGEASF ST LA B
JEoR38 | RRBRN R B o bl T B A AR LA, BT DA SR AR R )
LR [ B A TRTE B

TPI)T A MRETTR T XM S AR A LR AN 5 2 A R
R TR, IAARFFMER, FER— bl TP H— 5 TR
B, BREEBEEX IR, M3RAE A AR 5 = A AT .

SIS R AE I G R R IR AR S ESR B TAT 9 MM A 7
ClE- A= ) E A, IR R A SRR B s S K H . —
A 2 IUAE APP INE . RIS EEAE, JEH RIS £l

TRIE I FIPOR T 5 R B 7 MR R 28 5B, ER R, L8k
RLHREE | T, ABEEK, W DU BRI — P B T ARG T
= IS 5 (KR R FH P R AR S AT 4t s T AR AT 4P B SRR T L PR
.

MUHARE AR, W] EE5 N F S

iﬁ KA A
cony | (CoStPer Mile) T A LA™, 25 BE(ER T A5 ) 1 3t 2 B 73 R 28 0L

Jrid, HERZAGERBES], G SE et &

CPC | (Cost Per Click)#% /a7 kit 2%

(Cost Per Action)f&H F7 47 0 SEPRTBRTH B, Qi P B TS, 2238470,

CPA | ez ik, TRy AR, & & TR %
cpT (Cost Per Time) ¥ JE/RBFKit2h . vl AT 0 KIENEE R0, (B TEvERIFH 52 A€ 1)

TR, BOREAR; A T mB e d i 5

CPD | (CostPer Download) TF#AF3%) %, R4 58T H AR B P

CPS | (Cost Per Sell)[7] CPA, # & 2 SEBR AR+ 27 1) )7 20

BeAh, FETAFRRIMEIRIRIE, |5 al L N TR AL
A8 AR AR PLRAELR) 5 55 ST ANFEIE S H A, T A BAEEE I Dy dh

221




RIBLELL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

PoEARORT s, Horb RS R AR LUK Dy SR T 2R, E R R
RAHE 2 W S A T B2, ORI mI A S SR AT AL 2
A 200
() TR RN R #EE

1. EREBRM)ETnEHRE, ERE E1E 5 HSSRE

W87 ELIE W 1R S RN B 1 2% (R a8V e, ELEER P &5 O A A N E.
7= i 5 IR S5 1 3= BEAR AR RIL 3R IR0, AR Statista HHE oK, 2024 4R A BRE Y
NEHCF 5 BRI ETHIE 7,900 123570, b 2023 4R A st 10% 2L I,
I 2 5 AR, BT AT SN T — A5 2, B 2018 AR AU R A 117% .
R, KB NTRRE =5 DB SRR 5 U8 N AW,
FREEUSEEG SRR, B0 B3, WER. SURSR, i) SE
[R5 FLIEAERR SR T, 2023 SEAERE AL S R AR S T
LG LRI 70%, 2024 EHE— AR TE R 72.7%, AR S RS R T

2019-2024 4 FREL AL 15 T IR A7 o EAs 1o

0,
1000 67.0% 68.8% 70.7% 12.7% 80%
900 61.4% . 790 70%
800  54.3% .
700 599 649 60%
50%
600 462
500 392 40%
400 30%
300
0,
200 20%
100 10%
0 0%
2019 2020 2021 2022 2023 2024
w7 ({455 0) Bt S SIS (%)

¥ kesi. Statista. We are social. Meltwater

2. B HCRONEBRRN & 2B SRR —

AL & 2 fadid Her i B Rem oy oo & £ RBA A
BTG IR EN TR A 32, ISR E bR ABEDLEC . SEfIa k. |5
TR BOBARER 5 — RIS RE B2 L) 5 BORER . g S L,
FEFFALT 5 BRI T KB R E AL H e e JOREAA, A SEEL 17 5 AR HERRC

222



RIBLELL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

RIS 5 RLAGE £ T T A LA SE A I S 58 v (R A T S K FTRE 1 E Bl Ak
e T EAGAE G54) 7ORER AN A, B Oy 1 H AT
) T B A P o L e e AR

R4 Statista Zdis o, AR AERFE PGS T RES R RR ORI KA,
2024 4F, MHR) & Sk F] 6,509 143670, 5 2023 SEARLL, EAIEN T 12.1%,
FEHUCT T 25 T 5 L C Ik B 82.4%. 78 41T 1 0 TR U BB SR itk — 5
PETH A R AL IR R RS Z AR T, BT AR 5 & Bkt — 542 7t

2019-2024 FAERFE AL 2 37 AU % o LU AR 50

80.0% 81.1% 82.4%

700 0 77.0% 78.9% 650.96
75.9% d 80%
500 580.68
519.20 70%
500 472.61 50%
400 355.74 50%
297.53 0
300 40%
30%
200
20%
100 10%
0 0%
2019 2020 2021 2022 2023 2024
m— R (H22E T TS S e TR 5 T A . (%)

¥R ks Statista. We are social. Meltwater

FEEREFT H2 507, RTB DA USSR SE I Sa A B0 RE m B A9
THOkZ I FBR . TS H =N, el T E s o
P BOR B FACRAIRCR, RTB | A Al i Sealn B AR 2 5 S THEBI0E
KigsEm S BB EA R, FF SR & BRI A A XS 24 & s L~ 24T
sefi, R REAE =GN H BN SR, B 3 b A S I Rk Y B
KAk, HHTREE RTB RETLNAEHI WA AN EE, HORMZE () & EAGAAT
B IR RIX ) 5 S Fr RA R LA A S I3, iz
W 1R B S

223



RIBLELL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

3. REEBM) & HRFFERK, BFL) SEAEEREMR

WEWENERRE K S, 5 23 HE S R R I RIS, Rl
SRS AN  HIRM  ASE BEAR SO 1) R IBUR JE, USRS . N LR e
Paa e ) PR 50 N Co I ik T A E RN T N O R 2 i o ES N P
R A . Y5 Quest Mobile 4 o, 2023 4FJE BLIKM ™ 1T I AU SE
#7,146.11476, fEIRE ) T B 44 5 L 2021 SR 1) 64.4%HRIEHE K 2 73.0%.
Tiih$) 2025 4, FRE RS IS IA H] 11,181.6 /47T, (5 HLiE— D
% 76.2%.

2021-2025 R E 45 R BT T L (28D

18,000 90%
0,
16,000 72.1% 73.0% 74.5% 76.2% 80%
14,000 C44% 70%
11,181.
1200 | 10,585.2 ,181.6 60%
167, 9,787.5
10,000 9,213.5 85204 0%
7,883.6 1220
8,000 6,550.1 6,639.2 j.146.1 40%
6,000 30%
4,000 0%
2,000 10%
- 0%
2021 2022 2023 2024E 2025E
H L T A m— [ A T A

o LI o AR AR T T

HHfEokE: Quest Mobile
FES RIS A, R 1R ) & EIRTHE AL RCR AT B 2T,
RS HEE TE MM AL H 4RSI #4E Quest Mobile %4 .o, 2023
LR R HIEN i S EIA R T 57.7%, FiTHE] 2025 AFHLRG R S L
Wit — BT 2 61.2%.

224



RIAELL FAT AR RS DGR3 H FHRIE R SR i 45 (E5)

2021-2025 4=k [ F 5w i 750 g A\ 208 1 45 T3 3400 B0 AT 17 0

2021 2022 2023 2024E 2025E
W mEN mz i A m R e Hfh

Bl kIR : Quest Mobile
EREFAT &5, T3 E P8R 2 B DL R Sk B . K%L

PSPV RIS R R, NREALT R4 T IETR RO 3%, AR HE Quest Mobile %4
IR, X E ADX&SSP 75 B4R T M 45 i3z A 1 o5 EL R ) F 2020 4F 1) 48.3%
MK 5 2023 F1F) 64.6%, TilitF) 2025 G4t — BT 2 68.0%, HTimmHI5t
o

2020-2025 F3[E ADXE&SSP 7EHE 4R H M | %5 i 37 A o5 Lu s i

80%

66.8% 68.0%
0 64.6%
0% 60.8% ’
60% 53.5%
48.M
50%
40%
30%
20%
10%
0%
2020 2021 2022 2023 2024E 2025E

BERKIE: Quest Mobile

225



FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

(=) EHTIAEER

MR SR 2 7RSS (R AT ML 2 =) B A I 06 AR 25 Rk
AR 2%, BARE LT

1. ¥f)ehs (300058)

OO R —ZOu I B s MR AR = A AR, O 74
Rl SR AE . R RS ETEH . AR EEESE), 2%
AE B S 808G A Al i S BSOS ) UL Te TRl Ss (i
NS M. RS L xR B, RSs NI # E AR RR A L B
PR IE T EHBRNE B E RS, IRSTHIEE A 2Bk 2.

2. FIRKEA (002131)

R IBEA 2575 M0 55 53 R LB 1L b 25 AN B0 8 4 Ml 25 38 4% B B A IR 55
CL7E o B B RIS AN O =2 BRSO IAT . ORIl . At g4 ke
. MEREGSE TR IRS B, DAL T AEERL ) BRI RS B 4T
PR T E MRS T — R BEEN TG, AR IR TR s . 57
R BOF IR, B A ARG AR P 28 B DA i 7 55— 1R I
“HBUPARID AL R %

3. HRRT (301171)

5y R FAE =58 “ LA AIGC 51450k bt i TR A s £ iz [ B A
REEWIIRS M, BUIT AR IR RE R RS . HEB LS aRMR &
FRGS R R4S AN S B AR P B IR 55 . 5 R R AR T ORHE . PLas
SR T R SR A5 s vy RVE FLER 5 BOR, FEBh R i s iy, Bh
AV AE 3R VE A 1 B A AT Ao

4. FrEML (834990)

IR BN S BB B AR AT BR 2 7] & — K LB AR IS SR s o S 4T iR 55
IR SR A, H BT RE PP ALl K1) Wise DSP 16, Sl ELIRRY ) 5 5K
RHET A 55 AL AR ORBEARMR 55 « AR T 22 (078 48 7 SR i 5 LI T o B

226



RIAELL BAT ety P SR B W S0 77 O S R I 8 08 e ORI il iy 45 (R

5

, i3S Wise DSP 13, L W 85t i) 77 SEAS BURHL 2 I 5 Al % ) 1 ELHK
J 7R SERLT A2 AR SEARRE P AT 5K, X T SORBEAT SEIR AN Ak
LA B T o Tk B HEE A 1K H 1Y

=]

() {7l % REVBFIFIARFIE R
1. BT RRKIAHER
(1) FESBUER KA SRR AL B A e R g v

AR, B BEsR A (A N RS E E R& G A2 R HIUA LA
FAIFN 2035 i 5t HARNEY  ( “+ 0" Hrast kR mikl) ¢ “+iuH”
REHE PR AR T IR “HEFATN 7 A 3k K v/ A b fil 3 1) 357
(2022-2025 4F) @AY (DAME BACEBINATT « B Tp A T 7T J1 Fe
BOCRE N B A R A TR @ A 5 2 ECE, K SCRHEsN ik 2K
TR @, BB AR RSN A = 0 2 AR TE T SORA B R A,
N IIFFEE R RIE BB 77, IFL A [F PR O 22 A /R 5K, B G Gl
UL AEEFBCTAEE R, IRmAERATE,

It 4 ] 28 357 O B0 ) IR S SR IR IR B AR 57 8l ) S5 B 3 N ) 2 T4
P A BORGIHTRE), B K AWHESh B 2 U SR 2GR RS, 513
MBI, SR A2 TV BB R s /g, AR HERT —AUE B AR Ny B &
BLONIIRE . e REE . RS E YA BT T e s
AR R, e DR E KN 28 A8 2 4 i FE Al B IBOR ARV BB 77

(2) HHARRER R IE, NHIKM ) & E I s g

PEBEE FLIK I AR HRE R S DA RAH B AR IR E A, ELIDE I (1 4152 J M TR H 0
SR, S RA A KR RIS T A, RS E . R We are social
Meltwater Bt 4% 35 804 o, H AT 2ERIGER AL SR ' £ B 2000 4] 250 /5

WK 2023 ) 47.7 72N, 3T 2024 FHIEME 50 2Kk, 3T 2025 FikF
524N, MM TR 63.9%.

227



RIBLELL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

2000-2025 4 2 H B2 AR N (A7)

o
o o
6,000.0 o ~ <
S 5 9N
Ak @
o @~ w
< 9 <
5,000.0 o o <
o ¢
g <
o ® R
< -
4,000.0 o 4 Y™
- N o™
)
oo'oo—
3,000.0 o5 §
,UUU. © 5 O M
o 4 © 9«
OQQOQN
5 0 ™~ o
2,000.0 AR
At 0 N
0~ <
o ®
- (s}
oo‘Dm'ﬂmﬂoj
)
1,000.0 Oo-@'mmoco'\
)
NY o 11
,__-lll
O +d AN M < 10D ©O - 0 O O 4 AN M < 1D O~ 0 OO0 O 1 N M < Wi
O O O O O O O © © © d d A d d A d d d 4 AN o &N o NN
LS DD DD QD20 Q222 2

«««««««««««««««

HAE KJF: We are social, Meltwater

FEAE G B A PRd A Jie , O ELHR I T 5 AT M IT R T BT R B S HRIE 5 R
W o AEATIES | T IRIREEAL AT IR SV S A P2 K FH AR A 5 T BRI
HAZTE, FFRARRELR . RBAEES . AT m SRy s, A As R & A
DAIE S50 58 A4 F P 04 VR BEAZ I8 A 4 AT, R 2 4 P B0 75 SRAT w47
LAY SR80 Rm) SRR, AN S TR, o ESEDRE, 5
MR .8, Wsl P BRS S HE iE s, holin S P 2 1Rl
PRE . BEAh, T EEEE S TS A AR BN BB e, LS
HAZHARR V. UP 45 KOL. KOC #EATRIEHE & 1F, THH ) & R,
SEINA BAAL AT o B 4 BRAL AT AR B2 0 K e DA S AR A I v R HLAG RO HE S 7
30 ARATIRAR) 2 75 B B S PR Rk 32 B E M, RSO BRI AT M HT
BhHE

(3) Hr BRI TRIE A FEAES) TR 5 AT Wb Ap 22 =

AR, REHE. N TR BESFBORAE 5 sk i N AN g, thffe i LI
WA 5 BB AR V-G IEAEREAT AW 18T 5 i, 211X B X SR 1 R
H, RTB EREFFWAL S HERBIE A, WA MU AT RE. B4, A
THERAERAZR (AIGC) 1EAN T HRAKMIN T RERARGUR L —, 1L
HI I AR AT H T8 AN FEAE 5 DN OUBAR R N, A5 B AT 2 AR AE AR IR R 5

228



FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

AIGC H ARG G I Z rraetE. HAT, AIGC SR HASCA. Bl M. &5,
ME A7 5 DL K 3D Bl 25 2 AL BT A A A (R O HL AR T #B > AL 8
TEo BN ST AN B S BN AT 2 —, k@i AIGC B M
PR SE L ERAR A 0 T BRI 5 ATk, AIGC 3T 1 ARS8 N L4 B,
AL EIMA S B RE, WORMIR S 7 N B R T, R
DIARE A RS2 AR 5 5K, E sh At AL s MO N A, RIB ST &
FISE R | REHEE K ITBOICR -

2. BATLRBEHAFER

FRE IR T 5 Ml Al A 2 AH R 22 RIS, AT A Ak B R KT 22 57
BR, ZHAMNAR L RUEE S5 R T RIS ITFR, 1A
H I AL AW, (HAR IR SE S BON AL, AT LA FE EERT AR A5 0K
fd%, FE— ERERE EX ATV 72 L nT HF SRR e 2 T SR

(H) HENMTI R EEREZ
1. BORA= e 2

BRI ATk e T RS ERAT Y, R 55 OB AR 7 b Bk A 5 Ff 45
BN AWK R . BORBR T, g A e RO e, &P A
DOEEIRE A, TiEE H SHIR RS MEEN T RisE, K, ARssi e 2t
ITRFEEREARBE R T, AT B S EE B e T R gtisE /e, itk
PRI, W RESR . BIRESRI . M ia BAE 2 A B & 4R i AT & 3R
W iz s S5 g 2w ReR, i B A e AU AL . 7 kA 5 T
Bt 2 o T T B SRR e, IR SS T  EEANTIR R B RO
& Bt B AR, SUANTER. KW, iHESS RN
MEORIREE RS, AW e B 5 107 S DI ERE R

AT b ATSE R R S5 7o 8 A R A SE R 56, FRAE BEIEAIE b RS SR
AN AR, 77 bt A D SR B AN AU A A AR 55 B OQ B A 3R - AT
M BT E N S IR TAT ML 50 e SRt 45 1 AN 2 5 HE CALE R YT PN 56 il a8 I AR AN 45
FP= s IR AR B o DAL, BB 28 A T ARAT M L 46— 5 B BRI dh B 22

229



FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

2. RFEERmEL

e ZERRRE, AT WA I3E -8 C Rt B 5 et EoR AT R AL TS 1k
SSRENAEAT I N AL R AP A 6, [FI RS E 2 A EAT LIRS 4, 5k
AR P T RIIRR R WA AF O A8, BTdE N M AR R 0T A finkak D18 I Fr) =k 2
JU IR Z AN ETE EAT AL A R IRSS A5

3. N7 BEER

BRI AT M2 — AN EREPERGR AT, A R ) 7 2 B il
MEMFEERBHEEEHEAL . EHTRULBARPIENT . TIN5
IR SS  Cailid B B AR R IR 1 — SR R A L W A BB, FFIRRE T —
BT ZABINA T TR THTEANE RS ZFENA T BIRA IR, k=255 A
A AEAFH NG AT A AELL S G IR S5 e 4, R @M AN A BE22

(79) AT ARIKF R AR
1. ATMEHRARIKF

R ST I 2R R, B RTAT L EAK T ek R 2 T B
P B FAR AT -

(1) KEE M 5 A PERE 1 A B 52T

FEFP AL 5 AR A B () B SR SE IR VR BT, U447k A B R B e i R
RE X FH P I B AT B BEAT DU IS AR « A AR P A2 30 o S S 1k R B 42
JEFIEA LA A SRR, R LI B A3 ok B 8l SR I AT U EL R P TR 2%,
& ESRAUEHER) B AR 2 AGE AL, RN B 5 & A B g H - 75 SR AT
Wa¥.

(2) NTHEGESHLA > IR EE N H]

N LR RERMBL a7 I BOREREFPALT & R IEE % OAE R . Bt Sl iR E
5 ) ST P R AN 32 AR 73, BE % SE AERR TN T 7 B R ANAT O, AT
SEHMEAC ) 5 HERE o AR 5 SRR B ) A A 5 T, Bl 52 I AR AT LA
AR S cdf B S B A SR L ) B S RR AR, PR BB RCR AN AL

230



FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

Ko AN, BARE T EEORE AT U TS ORI AL, S N
HIR 5] AN R A
(3) SEIN 3EMT 52T BRI e
SIS ET (RTB) REFAL) & M RBEBIAR Z —, H RNZEOR SR .
TR 5T G R LI 18] 58 Ot | S AL SE M ANAZ 5y, AR 5 BERSAE e 53 1Y
I Tl A 5 s g HAR T o Rl @ AR SE M SR AN A S e, FRAIR 1 SEIR
AGHEHFE, S 1T S BB S PR AR HETE o
(4) PSIRIERE 5 AREOR I K R
BEE R A IRTE I H 23 45, Rl 5 AT VBR80T 55 IRAE i 35 A
VAP 34T o TR B RENS SEDUREAS [ URAE ) 35 B3t AT 48— B BN 0, HER
RN RIEN T SRR TR, B S A AR 2 A K A AT
NFAGIERE, et & SR 7> BE AN SRS, Sl A IR TE I & 4 T )
(5) w50 A AT H RS
DU HESANRE AL S 5L 7 o KT R SR AR Ak e 1, (6155
T 5 BENS B0 R T T B B A A BN v R R ) T B VR SR o A T B SR U 3 —
A T REM WY R, TR H RGN E B AT IR I
2, ATV RARKF R
(D Bk 5 R
REFFAL) 5 RO 2 — R R B S M Bt . W S AR #E .
BB BIRCR BEIANGLAL, B RE A AT LUE I RE AL I BOR T BB 3l 76 B
KRR T NI, w1 S B RCR ARG HERE . R, e N TR AN
PRS2 ST R RESLIARE U AN =2 I AALAL , AR S Bl sh 2 o 3k, A
&N IR P R K

(2) FeHEE R SR

i Bl R B A S 2t B Bl A o, RERP A BERS SEBILGS H AR 32 A% RS 1
SE TR, RS RS HEM R s 25 SR W] BE ORI P R, AR v o AR el R

231



RIAELL BAT ety P SR B W S0 77 O S R I 8 08 e ORI il iy 45 (R

AFALR . IFH., IR DARYEA R BORs A s, LG A AL & 61
AT, HEeERS AR ] JI AR SR

(3) LS8

SIS 3 R S IR R0 S BRI A S A5 RE e A T T RE 6 A I 1B L R SO e
Jo e TP G R DURE I 2N BOAT AT B S R R T T BOBCR S, iR
S IR AN 8 o [RIN, )5 G5t mT DUAR s S Ete AT s & R A AL
IR IEASFE RIS TR s P AT R R R RoR AR S W, & S0
&AL

(4) HrlaRsh R

HaERE A & il R ZMIEH, B BB RE AR 2 2t 1 Bt
HIHSCER . A AN ISR AT SRR Y o 8IS K E B IR ASZ IR A A, |5
M EFE R LL TR @ R S Hizass . sep o FAEOLEE, Ml g SR
GEHT G S, AL BRI, A WA T Bl RS S AL .

(5) EW G E

Mg S, R & BT S m s W R AT Al i &t | ) A
M VA 1 Bt AR S A A TR, SER TR S BRI O, BREEOLE . S
B AR ARSI RS, AR AL 5 ORI B maRR . IX S
WAL RS AT B ) o S A ) o TN S, PR ) RO
Rt AR SRR A

FEREFPAL) T 552 5 f2 H, RTB(Real-time Bidding) sk 56 2 Hkz L DI BEZ
—, f£ RTB #UF, J"HEEHE K SR REBIFRTTFE (DSP) Lk, 1
o LS N I 800 € R Rl S O E Dl vi ) Ly P Y N
& (SSP) M HA 5 RGRIES HMEE, AT & LR R RN 5T
B8, EZH RN IERE M RN &5, w2, HMhE&mm &
B AL

p Sy
S M

II

st
=

an

AL

232



RIBLELL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

(£) 1Ty B HR M

PRI A EE X E ARG, EER KSR T &5, Bal
WIATRE AL 5 R R I T 5T, HeTli 7 SR IHE A, R S LW S F) ) SR AL

PRI F SR E TR, AR 2 R R SRR LR 2
alE %, KRB EESEPAESIIZL, X LR E RN T RIS, Bhri
o ) 5 DY 2R L WSON B8 B A T AT B S 5T

= FRAFINROTEF ARITI AL

(=) FRARMLITIES £ TiFHTI 2 [BHY KR ER 4

WE N, Fef AR EEUILE BB NS0 RGN0, 86 K8

PWLas A S S BIBAR, ) BRI SR 5 R GRS AR REE IR ST, Sl

& EAGEAR B e H bR 32 AR = UL L, 25077 T4 v Al A BRI A i B
At Brr A BEALIK T o AR mIAE P M AE o SR B 0 R B PR -

s sSSP T /NCT) N DSP rrEERMA
PG ]:[ RIS ]:[T%@Tﬂzfﬁ‘ H e BT 7S

BB TS KRS T AT

257 FEAG
RV U BRI SS TR Ty, BRERGE Stk. P FH. EM
- M55 55 2Tk
NI ERACE R UL ARG, ST e
AR HARfIE T2 E B BUICRNS, AT & BU8CT S AE A ) %

FELL SRR 4 AT

NPT MRS BORFE R, REEG. BT E. B
TS BOOT 6, EEBERES . 2 PrseBEE T AR R HE
B I HSEm A WriA . DSP ik~ & F Ll — 44
TR LORE A EE AN SIS .

WEAETT 52T S5 6. TRIT-FEHETREL, ATELiE
BT TR EE 2 T S R &, AT e W B 5E
SSP it i &5 P B BUR AT R i AT AT BAYE SSP R B L
JUEAL, PSRRI, SSP RES LA A NSRS,
B KRR TT IR PEA ) 5 28

N EB SR A R SR 52 5 R GRS AR e S

M55, SEBU S EHH bR

DSP FH R A&

PRI 7] S 1 2w

233



RIAELL BAT ety P SR B W S0 77 O S R I 8 08 e ORI il iy 45 (R

5% FEAR

Ty ﬁ%%ﬁi@%mﬁ OTT. %miﬂ ﬁﬁ%%uﬁiﬁ%
ZRPAARAY, i) PR SR A A R R

it FNMEEEE (Bln app. PITTL WA 1O A BN bR

FETLIR ) 35 Ry A R R [RIIY 5 25 SR LI X ARt - AN 5 S AN A e
BT P IR %R G+ 1 5% RE TS RF L 22 5 BOK, ANRIBEAR IR 5 FE 20k 3%
JBOHLAR 22 K

fegtfry BT 24, T e S RE AR EEEE B B2 iRk
SE A I3 DL R OB SR, SR RALR SR AT A, AU T BUR —
BRI A RCRAR T  BOBCEEE S AN SIS S TR AR R AR 557 S A R 1o
FIRE, XFEAAFETE, AN LB & BOiR N, SR A B S
EAMETCIE 7850 A FH & 7] 7L

PRI A RIS A 5 RG] DO P S R R B AL  FR PP AL sEA i AR
Ao RGN S EAIATIE PO 8E, ARABGNERK, il REULE) &
LRIz, SIS LM HbS, BERST & ERBIBECER AR .
R, RIS INE B R R A 5 5 3, e v A B A

ZREPTE, R e TS =5 BRe) S RO A T, T E S RS
o LR G B 2 MR TR, A B EWAR R 2 WU BEBONSRE, ) S
R BARGEIRAN H AR 32 ARULHC, SR FHRE PP AL 5 SRS BB A . 5 28 om ) 75 %
BG ARERTE S BORIRER . BOR, BRI & kg TR 3.

(Z) AT ESE S
B2 TR 0 355 7 EBARBIAE LR LA 5 10
1. FERIEH

R BINA — ST R AIBOR BB, 357 SE0T A AN 08T AU & S BOR
BT REAE T HLEREISE, Fri 2 F)E AR SR P AT N REAT IR 2>
RTINS, AT S EIURE R R P EAGOM T 2 4508 B 8 2 ) [ ARG B 3 22 4 0
b 2ess, SEALFFEEHT MM SRR, IREF R G ER G,

234



FRIAEZL RAT ety B SR B S0 77 O 53 B 0 8 08 < SRR iy 5 ()

PRI AT %558 5 R GUNL B B0 R 8, A2 52 IR 55 3515 2R 2 5 4 43
B, BRI EEEREAN . BE 2024 4 12 A 31 H, AFCHA 161 Tk
PEEAERL ARITA I 528 5 R GuE I SE i B A BRI 34T, RERETE 2 AD Gt
6] P9 58 SR AN R 2 J s, AROKFE i 1T & BB R ARCR . [, RENE
R BE R AL VA R B AR I T 5 # B R B R BB mE , AR 5 BOBUA AR HEE
M TEGHRBOTR, T S % (CTR) MEELZE (CVR) 348 77T, thsh,
A F G H BB R E I 220 LR, SRR AT, RGSERS SEAMIL 5%
ROEREF N T 10 2Fb, BRI HEEZ TR TER 40 ik, BRI RGETEMIER 50
JIR, BRI R TE B A E ML T RO, 88 T S M= H L.

2. MRTIRRE K% BIR A R LGSR EERMKBR L

F PR AR I 2 AT AT PRI, A R AR Jr ) M S At . 20K
BRI R PLT AR S5 A 5 BOBRCR , TR T A€ 3 B, fs 1 A%
AR P EBAKEERR, CRIPIRSTE TR & . 2/ AR b
BB, 3R, kBl P22 RPEMLDEM M.

3. FERHERIE

PR AL AR B T AL T IR A SR S 5 R RNE RS
BRI IR ORAIF RS E AR S A B 1, 0L T AR BRI IRIE L . [
I, BRI IR B, AR S A U R B R B AL A AR, i
ISR B AR R R RE ST, [z HEE N NS HEL M SR B
FE N AR LSRR T G .

W E NS R R IR IE AR LA R, B A RIS T A s
oA, T 27048 MBHAR BT, ) i 3R s SIE ) e U o
Ji%k. TR ik i SR TR, i) w] B REIE BC I Se I BRI R],
B AR R A A T e o, ) R TP IRIS E 2 AL, )T
&R TN MR R 5

235



RIAELL BAT ety P SR B W S0 77 O S R I 8 08 e ORI il iy 45 (R

(=) TR RRTI ML
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