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ARV I [FAEN iFinD FREL 1 55 307 I 50l rp pe b 3= 38 E i 2w
2024 SRR EA T HAIE A, 255 0] H R A 3 A E 27 B E K BL 1.90%
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BRAZIE, Mozt HARR N 2 fRAZ I 1 b I BUSORT 08 100%.
(2) BEREFVIBFR

55 28 I R 2 5% i SR RN A PR B R s A i g, EEEE 2051 60%- 40%,
R 5 |2 0 BT 3 = WL EE AT 3R X 60% + FE PR IEGHT R X 40%. % R 1)1t
H7 15 MU IR E 225 1 W BT DAl B2 R A I CR P2 PR 5255 (— ) ) (2024

) AT RGO, A B8 RO

EHRE | bwan | mwam | g | TEE A
e HLVT IR AE TR s o 2 < A0/ b i
00027 St | il | AT | 2240 | gy | PRI 0L
Armas | 30H X 60%
2023 £ 6 SR OB R =4 [RVE LT %
000561.SZ | J& K HLT INEFEES H 30 [ S 5E R X 40%+Eh 521 R X
60%
‘ AL, 42 | 202349 o | GEABCHT =R R TR X
300319.8Z | ZHERMHY i H 30 [ RERI 40% BB X 60%
B 2023 4 6 CEE T R =H AR 2 OHT
601008.SH | &=k IR T e H 30 [ CIEm | 2 X60%+F 1% BCH %
Fi. B X 40%

1) MBI HERHT=E

WL FT L R = (SERE S X AU + 2B X AUE + % 217 X AE)
+100X100%

oA g5 M) L BV MR AB VT 0 IAUER 9 9l 4 B8 T 30 22 28 T8 I i ig T
FERIEMLLEMC . 0 HAS%E (GREMERIFErRME)  OifET[1984]5#
678 5) HfiE.

VAl N XS R EE M . AN B T v 2% 1 S B R 3E 47 Bl i 2
FHRFT S an T 2

4 2R Wiar SEMPIRIL T | & | &
SRt 25 HARBEE S A N, 15
-~ 7R A 25 FEAR5ELF 15
jA - T A MR ] T AR AR T s SR AR ] s Pfg 62 39%
Hay | AR E S 15 e 10
NEIR. BiKE BRE. RIBERATEL, HE
El 200 | KA. 12
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7 2R W YR T4 | Bt | ’E
s Hh T 15 HLRTH] 2 50T, M Hb T PR U ], YR e LT 10
I 28 FEARGEEF, TFPRECNRIEG, MEHEATEL . 17
sty | AT 24 HAGELS 15
WA [ g | 24| S s | "
THUAH 24 FEARTEEF, BONAE, FEATAE. 15
KE 50 ERKEARE Y, TAESREIEAREL. 30
gi Ha Jte 19 2 i R ) 20 B AR I 12 62 5%
/-5 31 WA FEAR TS . 20
R4 LIRS, AT 7 IR R ~62% (HUE)
2) FERREHTE

MR 2 TR L AR R & 20 4% 1R A8 A 4 RN v ] (8 AR R 233l
THREFEIR BT, JFRYE S A AR B E R G TH R IR BT 2

BV S @ AT 2002 4 12 H, NHEZR-Z O E S, RS EGMEH O
223 . % (VT B S S BFEM) i LREr HEasEiRN 60 £,
i A FAERR 208 37.7 4F.

g2 2 TRR I AE PR AOHT 26 = i ml A A AR B +— (28 A AR RR -+ v m e A AR D
~63% (L)

B TRE M AR IR S VL 958 22 A1 1) S48 48 BR 17 D0 S SROmI 15 7 S22 48
RGO, % 15 AT OB ZRME . 2019 4R 1A 5SS BB s 5 207
i3 E H O] 5.8 4, T ARM AT 9.2 5.

TN TR R BR BT R = vl d AR IR + (2 FHERR 4+ W nl SR D) X
100%=9.2+ (5.8+9.2) X100%~61% (HU#)

2 L3O, B TR R TAEAE S AN 44%. 56%.

I 4 PR Rl 2 = b 3 2 2% TR A PR RSGHT 3 XL EE + 26 1 T2 4 PR Rl 2 X
WE~62% (B

3) BEREBHYIRHER
55 B IR G55 GHT R = W T R X 60% - FRIERUHT R X 40%~62%

0




(3) EERBEERE AR

W95 KA ZE G BT 3 = 1 AF FH BUSGHT 2 X A 5 + J5 &2 ZE S R %6
X 5 EmAE =100% X 21%+62%%x79%~70.00% (H{#&)

(=) HEEREEES TR HRER

R R T P VA B AR R DR AR RF A 2 s B T IR T S N AR 1
W, BARWT:

1. LHARME LR BN K R 0

FH T R A 2 B S0 )E ik DR R AR SRRk B A 2 B dE , RN N
)T 2002 G GEJE KR RED) EHEFTA A 2023 FEVLIE W E N B
CEr 1) A BN A% 8 B I » SIS R N TL D5 A VE N 28 1 5 72
2002 4F 2 2023 FEVL B R S Y B 7 A R PR S S WL S 3R 5 R H K
DL A 5 i 3545 0

AR H 2 Se it B s, 2002 8 2023 VLA E RN EN A E (&) ~F
VIR EM B KRN 220.69%, @& T A REALTEE R #E (St
I 1E 2 119.78%.

2. ERHEWHAREFRAZ HLEEL

H I T 3 oA 200 21 58 308 5 R B 18 5 2 B 7= il B As &g &4, [RI
IR 1 —F i b S A R RS S5 34T X6 LG

HR P ] Py R0 st = 50 IR 45 7 2 Je b [T §P) 1 Ja b = A7 b s i

LR SE M B G TH 8, A 2025 SF LIORAR A 2 mI0 s R T2 #) 2 i X
— PR AR R BITE LT

=2 StafAaE | A | R EHE | RS | BMm o/

g | KB TEER | pepm z2m | o | B | m)

1 ZHX | EehiE 47 ANH 1 2,017 3,429 17,000

2 ZRRIX | B E R 540 H 33 9,689 11,251 11,612

3 Z X ﬁ%gﬁ 9.4 AN H 3 128 142 11,162
=

4 | ZKRX | &KRARE 42 ANH 3 3,842 8,311 21,632
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R EWRPIAT | B3 | BRRER | BREZEH | B Gu/
g | BB REER | weps mg| @ | G | om
5 Z X E;%k 48 NH 2 110 160 14,563
TR E 14,756
WA GHEEE) 29,789 30,123 10,112
FIRRAZ R A —F WK FEG AL T, ShRA S KR B ARt
P, BRI
A EIRZEE 5= @ NI, Share ) ik il s B g AL
B. R EBIY ARG G, Sha0A "2

ARG IEALE SARE AR B AL TR R R, AR R B
OB, ANRERROR, SSEBBONER] FREE R

D. gHoK. A, BEFWNE . AIECE R BN T 4.

PRI RS RS VP JEE (& b)) BpMIR T EIR SR pE S, Sk B A
P

(IO )5 R R i R A

TR s KRR R 5 5 P e XGRS —, B FFAK, AKX 75 b5 2 230
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I 2 b 058 5 SRR T B R RS L NI, BUAR Y R

T b7 17 375 5 5 " B e 2 10 O 5 KR 8 RIS T 3T 2001-2004 4, FR Y
AT 3 2 B A AL L b P 5T 11 58 5 S48, AR 2 5 B P S 2 et B Ay
SR PR A 0 T S DA P e T 00 A58 e >4 ) N AR, 9 DAL A 2 T A
PR b K T SRR 2 S A A LB, R 2 S A BV A R
A FEVASCERS 2 PR VP Al JE AR C R 98 47 BIR A 1 T P - 1t 52 5 2 491 S A7 A5 ) - 3
AT ED SR AT

1. FEREFYID FIER

AUVl 7 2 S SR B B A VAl SRR P S (R 2908 27.00% o
WRAE I EETLIR A W TR N T LB 30 M AR A5 240 LK 5
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NLEAE T S B AL R DL n F -

Xt B TARAE

T H 45 200 | 2053 gy | FOLEE | HELE G

BRZETE 29.12% 68.06%
Horp: @5 T 39 56/ H 120 yo/ 1. H 207.69% 4.88%
M R B TREL 68.96 94.86 37.56% 11.09%
P TRt 239.48 JG/m’ 393.15 Jo/m? 64.17% 5.06%
WA | 133.05 Jo/m? 264.15 Jo/m? 98.53% 1.11%
SR 87.26 Jt/m 149.98 Jt/m 71.88% 1.05%
YRIKE 80.56 JG/m 144.37 7t/m 79.21% 0.53%

Ei TR 37.28% 60.60%
Horpe 25T 45 ju/T.H 124 7o/ 1. H 175.56% 6.80%
VR 183.66 JG/m> 349.85 Jt/m> 90.49% 11.78%

e CREIRKERRYE RS IR H K S0 B TAERCE &7 ELIE

2002 FEF 2025 £ 3 H, L THREAMEEEHKRIET] 68.06%, i1
RN S KRIAT] 60.60%, KR E T ARIRIEAY 5 = 50 BB A 1 1Y
TEH 27.00%. 55 )= &Y 5 I EAR R AE B E R B A VR E M .

2. MU RARGER  E fE 2R

PPAG LR 38 3 715 3 Pl e v e OO )i A% B i = 3t 58 55 2 4510 6 = A5 FH ASUARY
EHEAT VRS, PP EEIEGE F 208 59.70%.

WRAE AT A CLLT528 M B3 MR 5 ) VL5 48 ws M FH b g 7 7K
SAE, 2002 42 2024 LI 1WA R AR KSR SR TG 85.18%; R
A E S BRSSP & A 2002 4F R A 2020 4R 5T R AR b
HuAR KFAE, 2002 4 28 2020 4F B 5L IR A HK-FE R THE K E0N 103.43%.
Py T A s TR A B R 59.70%, M FBGES 2 BRSPS SR A2 84
2 HA RN

NN &8 ERER, IR EMVEIMER A otk
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FNERNBLEMTTE, FFEATWRE] . AR &R Tl BT AR, §&
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5+ AR w) NSO AT RIS AR R 4F, SRS TH R 7 2, PRk
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EHME,

6+ FRIA T b = ) I Al B S A S XA R A =&
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BIRE 5. X FUREEE TG

BEAREPHE: (1) 2023 F, ZEFEFH. REEEEREIHEREFY
e, R ARNER, FHBENFLERIFIAEEK. ZREEMMEL 2023
FLERRIERTNEM; Q) WEEEiTED, BLBRASREERRAN, BiK
WA SWBANE, HhEBWAETENFIHBERMTEHENHITS M,
2024 £F 1-4 A AR 2023 £ 5.50%, FHENTHE 4.70%; (3) Bl
REATEAARER. B8, TBHMEREER, HREAUHERAMER
BRAE; (4) FHLEF 3,078.20 F75 KL MERT 2035 FRH, FXWE
FIEPENEZMIREIAZE 2045 ERHANMERAR; (5) FMHHEFERR
52.69%-56.74%, ETHREMEFNRKE; (6) FMHAALSHEAMZE, FE
AN ARRELERRENATEEEM I U RMERHELL; (1) BBEE
BHERFEREE T LR, AXWEZETAEETNAZIA SR F#
TR ENME, NERKHS~RHEUNER 7,598.63 FTT; (8) &R
WEREITEITINE R 8.16%.

BARHEE: (1) SAFNARAMARELS. 2023 FISERERRBLEFE
B, SAREEEL 2023 FLERREATMERMNTRYE; (2) Bl
KEMTNKEE, EEFTLLEEEBOERE. A5 ROBEEERTAERS,
DRFNHAEYHE KRN ATEY; ) BERERATUHHER, BHSREH
ROXTELTESL; 2024 £F 1-4 AHBERBEFETHE 5.50%, BHTHE 4.70%8185R
T, 2R PEETN 2024 £ HBRTE 1.5%, BNFETE 2023 FREHERE; 2024
FEEXBBRAMFRANBEER, HOMEBBNEXTUREFRE; (4) IR,
SR H Al SN B TR SE R R, SEBWARLEERER, HXBATN
MAEMRATREN; (5) BoLibfERARMBHAEETENEN. &4
5B X e b BN R EER, St ERETNRSEE. FMAAR
ZH. B IREMERERSREMNXLER, FoHE L ATRG
FTEN; (6) MUAEFNRKESTREHNER, HEHRATNNSEY;
(7) RREFHRFMSTE  H7IBMEH B ACHI 257 2 KB R E R TN 75 = Fadk
£, oo REETNNESEY; (8) HARTHEIEFETESHFIAK
£, ST SRAIBIIELER; (9) 2024 EFPHARNSIER, 5-12 BEFsE
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RS AN BERERAREREE. HEHELEEFEEETEWHZBUN A,
MBS, FREE B KEURENRFXRIBRSITETUNRA ELF R,
DA VHE M SR

IR WSS e AL IR E _ LR IR X REARER
Bl % -

— GEatrAR RS, 2023 EVSERERBREERR, 2HAK
PPAG A 2023 SR4E B AR 0 TRl ) B R 1

(—) FRHIA T kSR
SO 1 S MY S5 M s R

i H 2007 4E | 2008 4F | 2009 4E | 2010 4F | 2011 4F | 2012 4F | 2013 4F | 2014 4 | 2015 4F
SR AR 75.50% | 74.87% | 69.42% | 86.28% | 81.42% | 80.94% | 77.36% | 74.16% | 76.25%
F¥E (Ju/lED 317.07 | 33271 | 32537 | 336.03| 370.65| 389.10 | 39229 | 387.28 387.54
RevPAR (JT/[E]D) 23938 | 249.10 | 225.87 | 289.93 | 301.78 | 314.94 | 303.48 | 287.21 295.50
(#2)
i 2016 4E | 2017 4F | 2018 4F | 2020 4F | 2021 4F | 2022 4F | 2023 4F | 2024 4¢
SERH AL 74.29% | 82.96% | 88.50% | 52.76% | 60.66% | 59.49% | 85.73% | 81.32%
FXy R (Gu/iaD 375.35 | 381.54 | 37896 | 337.09 | 353.05| 319.37 | 398.87 | 385.24
RevPAR (JT/[E) 278.85 | 316.53 | 335.38 | 177.85| 214.16 | 189.99 | 34194 | 313.28

7E: RevPAR="F-IJH F &R *F-15 5 5k
2007 £ 2018 FEHAME], FHHHIE L E KM EIF, 2007-2018 £F RevPAR K]
HEWEKEN 3.11%.

2019 £, BT T 8 MHEAK S ZEEE, WY EEE
1=EN, SECYENERBIE W ENE T .

2020 £E & 2022 4F, AL DAFARIRM, 5 BEAAE 2 P E s, 38
HHE BT, P R e et ML W I sh, 5IEE L8 R
PR R EF

IS H LB H R, B HERRAHIED RS E . A AR

SCMAAAE T AL, R R A .
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BT 2019 FF 2 2022 FARA T LR R LAMEH R 2B ST, 2019-
2022 AE A AL 5 ot AN LA H AT e . DRI, AR DA S 25 5k 45
KIG g RIS, EHS%H T 2007-2018 FEMNFE KA E I, 2007-2018 4
PRI 7] RevPAR [ G IGK RN 3.11%, 1X—Br B AIARE 58 /s g s 78 1E 5
AL T I SIS 8 B I MR KT, I SR TR At A 3 5 5 K3

(D 2023 ENGREHBARME

2023 4E, ZRNZIFE T RHTTHE RA BRI AL . T BB R SR
SEsE, B N IRIE T B BT, TS AT AR e S Sk R A S, T A VA
JESEAE A AL B, 5] KR S AR R 2, IR\ IEIRE K.

PRIt SEOME S 2023 SERDNLSUR AR ATIBAR AR LSRG b, AT e
%N, £H S RIFEEWtt LA g a1 MERINE K. B4 1, 2023 4
ROV Z5T— 7 TS e T SR S BRI 2 E KT, 3 — T T AR AR AN A B K R 3
R A ko

() SHARRIFE DL 2023 EEEHIEVERH TN ZEAH = HIE

1. 2018 FEARTHI 0 B E L BRI 2 KB, 2023 FLEFEBLEK
P9 A ER R 22 EL I 1K) 2018 4EAE HL B AT i s i

GIHTIR, AR 2023 VST R T H BRI AE KT, T
i FE AN 2 R R AR A 1 o AR WA 2% &R AB N TR B K ¥ 2019 4F K AMES
DR 22 R 1) 2020 ££-2022 4E 3R], 5 2018 4 K LART ARG R e 2278 B A LU,
2023 PAVGIF AR H RIEIG K, S S T AR A F AL SR B R
FReltE, HACKRHEA K2,

BEAh, 2007 4F 2 2018 AR AR 8 A2 Ja I, S I A A 48 A
ER R, K5 RevPAR ME A K FN 3.11%. R HHE LS SRk
LU

2018-2023 4£28 | 2007-2018 EE &
WH 2018 4F 2023 4E WA 1Y K

SFHIH R 88.50% 85.73% -3.13% 1.45%
FYy e (Gu/iaD 378.96 398.87 5.25% 1.63%
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RevPAR (JG/[H]) 335.38 341.94 1.96% 3.11%

2. TR DL 2024 SELESIRIEATRER, FEXT 2025 ERWLE SR
B 2024 i T —RIEER T

ST A7 WA H B RILL 2024 4F 4 A 30 HOAWAEEMER B CRPEEEIR )
(677 WS TFR[2024] 55 01-899 %) A RUHABLEH v 2025 £ 4 4 29 H, 77
WL 2025 4F 3 H 31 H AU At B H 0 53030 i HEAT 1A I
i, FEH BRI =PGRS, HE KT RHIA, BT AUl &5 R
TR BEAIRAE Gy b I B 77 B ZE Gy S o

AR YT VEAk IS 2 VL TIN5 B T R (9 A 7] 52 2 WA B IR, 75— (11
B, DL 2024 L BIRE Y IRIEER, FRAEXS 2025 FEHEAT RS, XF-F3H
MARESHHAT 7R, 2025 FHMEELRES 2024 F0HLBAFOLEAALT

PR Iy
SE 2024 ERGRHC | 202 FFIE | 0 00s s
b B
SER AL 81.32% 78.00% -4.08%
FXy B (Gu/iap 385.24 373.68 -3.00%
RevPAR (JT/]) 313.28 291.47 -6.96%
ZREWAN () 4,013.16 3,723.58 -7.22%

VE: R R AR R B

WG B3R, ARILEEIET 2025 TN % FBULAA 3,723.58 Jiot, 3 2024
SER L] 7.22%, WA K R 2 A A AT T & 2 e .

3. HEESSEEE N B BT

(1) 2025 FENVETRN 5 2024 LR SREATRF

AN EA AR WS 23 2 TR 25 FE T A i) A 5] 52 2 A5 IR, 75 B — e 1)
B, DL 2024 FELEHARE TNIERE, FEAER 2025 FEFHAT TR, X
MRS R E AR S 34T T R0, G 2025 S mE i a5
2024 fESEFRgiE L ZE TN, BARIR

N 2025 SFRH R
HH 2024?;;_%&% 2025271;13)]%&% 2024 & BRI
AR
RN 6,050.31 6,155.48 1.74%
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2025 FEFMEARE

S Z N l e
HH 2024 f;?i—?;wﬁ 2025 (ﬂ;-g@;;ﬂ)]ﬁﬁ 2024 L EFEAEH
b ER
LA 892.92 893.39 0.05%
ZAIMERSE 889.14 893.35 0.47%
1A 627.51 655.35 4.44%

VE: ERBEE NI AR REREGE . IR 2025 FEFIEE A 2025 F 1-3 H kbR
P55 2025 4F 4-12 A 0 EHE 2 .

(2) 2025 F_EPESEFRILS/MER T 2024 £ FRIEKF

RIEFRIK A ] 2024 45 1-6 H . 2025 4 1-6 A5 E, 2025 4E 1-6 A
N AT BNL S S E A R AR LE B R

B 2,821.98 2,870.59 1.72%
B 408.40 425.16 4.10%
I A 408.15 425.26 4.19%
RN 311.85 318.94 2.28%

e ERREEE NS AR R, IRE T

R B3R, bREIAF] 2025 45 1-6 FENINEL EAE RN AR S #2025 4
MEGETRIN (AR R IE AR KT 5 2025 4F 1-6 H BRI R S A0 A R A8
AT 2025 FALGTIRMAZAREITE DL 2025 4 1-6 H @ AEE LA R I AR
BN E R BN IG E FT AR FH 2 F 0, 5 2025 SRk S 0 AR A 2 AT AE BN 2
5o DAL, A 2025 4 6 H, AT A IEEE T 2025 AR S T S
UL AR R AT

4. RRE PR TR R B AR 1

2w T HEMETE AR TR R RO JE R g, RE Rk i,
T e T A A R AT 30— A B R G 2, BRI S AT L R R
B, DRI ) PR R Rty 3l 1 IS AT L R FE S K

2023 FFLASK, ZBIGBFE IR HRIEH T RBOR AL . T8 2 # ik 71
R TR S 5, [ A R Ui T 7 B S P o AR SRR i I 25 =) 0 &0 R A 11942023
L A RIFEARIEOLY 5 2023 FE N BB 48.91 2, HNWEE AT
491 JifZ7t, WEZRE 2019 FEFHINL) 85.69%. IRIGHEFER R (2023-2024 7K
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B A K Y, 2023 FIHRE 7 55 RT3 H N 3,608 14370, [F] L1 K 39.20%;
it 2027 SFERIEFE ST BB EK R 5,021 {4EI0, 2023 52027 5 51
KZH 8.6%.

MR A BREE S B VORE Statista AT EHE , Tt 2033 44 [V 5 T 3 00
BB IR E] 1,704 123878, 2025 £-2033 SEH R E S KR (CAGROZIN 8.23%.

BURTTIH, 2024 4 6 H, SCHANIRIFHSE 2 80 TTEVR OTH Rt 2 3k
M55 R R R AR S RIL) » WIB TR A SR R R BT RS . At
SOVE SAR R ECHRAR 1, B IE PR P SR I R RO, 58 8 ikl A~ 38508
S5 T BRI T D03, 2025 45 1 A, ESRBAAAITEHR (T
e DR AR R AR SCHORUARIFIH S 104 TR D) 48 RS SCHOBE L ik
WA EPERL, BRGSO L SO S T AR BT, T EH
POl AR5

A, FREBRIFEGT R D NER KRR B, ikiinl &R R 75 52840t
17 T, i R RO AR R TR AT, B2 1 e 4 OF K I 2 () BE AR T -
il e e Bk e DN (K — 20 AL, e T o v i B R R IR G B3 AR I 3, R R
BRI S T AR, R ZE 5 R TR SE R SR, el b e ot B JREAT A
ozt .

Zr b, ARUCPAE L 2024 B HARAE A TINAEAE 5 1 1 bR 2 =) Py L8
HARAR UL ATARR K FER R, R 2025 S S0 Sds 47 — e i
FERIN, AR B S A AR

= BN R B PKSE, Sia T EEEEOEE . W22 5 REE
JEEWBBIELSE, AT BREUOE K2 &3k

(=) BN KR B S

1. Mk Smimi K REES

A ROK, BRI T KRS SR . 2014 5 2019 4, {EE REHTH
JE PRI FF BRI L AiRF P MBS Bk SO AR A B 2 B s ik
T BRSO RS BT S A &, FEDR I ST AR PRIR R R, [ A B
NOAEEIE IR 10.71%, BENIRIFENFIR G4 R KEIL 13.56%.
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2020 % 2022 4, ZAFLDAFAREHE, BHNRTEAK. SR EY 2]
PEAR AL, BEAARTRIE T A UL 2019 4F KIR4E /K. HEN 2023 4, ZEIEHFET5.
TRE Y B AE R IBOR PR « V8 23 iR il R IsC s ), (] P e i 77 3 B S 7
o AR STAL AR R 45 TR A R AT €2023 45 F PYIRIFEAE B L) 5 2023 4
[ A IR 48.91 12, B IEZ i AL 2% 4.91 Jifeot, REZ 2019 4 [F 3
112 85.69%. IRAEHEFERIIK €2023-2024 FAREH T A K 15) , 2023 FIRE 7
FIRATSCH R 3,608 123570, [RIELIEK 39.20%; THiTh 2027 -3 E 7 45 ik 47 3 H
KK 2 5,021 123670, 2023 4E-2027 FH AR RN 8.6%.

2025 4 1 H, P EREF TR ORI TR 0D KA iy BAR
HE——2024 FhRIFA T RS 2025 ) L@ FRIEH, 2024 F, HRIFZEH
MBRTE A 5 i B 1) 5 S R T A, 2025 SER I IR 2 4E R
MR, MRENAFBERFER &, FERIFETTE N BRI RHH 1%
. Ao R R IETERE. R AR . IR BT AR s T
VTRURAT P R IR B S AT b, TRiF i 2 M Rt 2 R R BUR ka3 ok
TabR, 2025 FEHRIFETT oA BRI TN 5 m i R R, TR b (ko ms 4
SR TN R, T LI AN T 3 AR R S B R H

2024 FLK, —RIMEIEIRIFATIL R A CECE & V&L, R T
v A SR B RAF AR . 2024 £ 8 A 3 H, ESBEA CGRTREERSTH
W R E R R , $EH “IR-IHETE RS SR AMR S K, BE it
e AT BT R, SRR SR BRI AR A R R AKVE
TRIBTE AT I B 5 = SRR B, KR 2 AHIE . BRI TE RS . 7+ 2025
F1H 13 H, BERBATER ST — P8 F K U S RS AR
WA T , NTTWTE S g, B 45 B o0 T4 KR S5 2RI g SCAb ik Ui
W R B SR, REESCHREE . RFEIER, W “SOR+EI”  “H
VAR ™, $EFt i pteaae ), FEME TSR, BESE PRI
4Rey, FEHETILESMT R,

gi b, FEBCRSCRE . ST L R B AU R B HES 5 [ T AT 5
A R, WEATIEN “PrfEfeiRss” 5 “MELRLR” ARS8 &1
Ji TGRS, MR —{ENE DB o) SORR &, AR FRRAIUE A LIS, 2 H 23
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R Z AL T K, @S MG S R, fmaitbizs, s H
e, DKM HEAL JIRE, $ETH2 PRGN St L RAOME, ARAKG A B 1 R
A, BN BAT IR

2. BN B R T KB
(1) ZEHEEA

AR VAL T2 B NP2 AR AT 2 554 (R RevPARD 7 I 25 B3 IR AN HEAT
ST I o

TIPS AR B RO s . AT BT 1912 #TIX AR, ML E AL
B, RIERIREE . EAT T 2023 FRH R R KIS, 2024 A5
Rk BB BV (R ) R RS o AR XTI LA 2024 AR 28 B A 9 T R Al
HEh &N 2025 48 1-3 HRILE R, T 2025 4 HAHZRY 78% (4 2024
ERNBRIREE N 4.08%) o B EEFRIA A IERCR UG M TF 0L 2538 K 5, SRR
Py SOURMIAE CEBCRANWHE S o 3 5 S50 ) DX PR, AR Y 8 4V )5
KRNI EABIF R T, RRNERIGIAE BB D, T 2026 -
2028 E% 55 HALR 41 5N 80%- 82%- 84%; T 2030 4E & 2045 EHA], A
UVE Al T A K. RevPAR 38K [R50 DM 36 32 B2 A IR X735 55 2 1647 HE 2 (1 348
KA, Aot AR BAT B KM, K& 2029, 2039 SEH % HEIE, ERPIANE
FETIH FHZE R FE 10% (BF2E 75.60%) 41, HAR TN HH% b5 H AL 28 3 OR+F 2028
i 84% KA

TE~F38) B AN 7 T, AR U T 2025 4F~F- 35 5 N 7E 2024 4F/KF- 56l R B 3%

b [ SCAH OCHR T TAH 4% Hh & BOR SCRE SOIRSE I 9%, ik il i b v ot & K R i 35
IR, FRRORERCH BRIV 9738 77, Rtk 2026 4F T34 J5 A £ 2024 7K1 JE il
BB B RE AL 2007 4E 2 2018 4E ) RevPAR H &K 3.11%1E Ayt
KEGEATI, 2027 22 2044 4F[E], PPN AERT— KPR FA% 3.11%
KRBT, 1T S5 EE 52 CAE LR 5 THAT 7308, X MRy 1)°F
B B AN R FERE T, Hoh 2029 4 K 2039 N BRI B AE K, S5l
—IEEFE

PRI R B N b B R, HAR R IR B 1 DL 32 % b I\ A2 2
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s, FHOCEE R R, TIHIAR 1A 7 & P U NG K AR Il 5 B AR BN IR NG K&
HRAARFAFRT

B 2 E U R VR TN B A48 KRN 3.09%, KT 7T HEAS 5 6] EL 3 7
A K TN B S KK 6.57%, HAAZ WARBIE “Wm@ 5/ —/ (=) /2. 7
LA 2 0 )5 S WS L .

IR E K St o A s R, 2007-2023 B4 EAERE W Z RN &5 A1
KRBT

BAT: AT
FEpy EEFEREVEFIRA HAEWKR
2007 4 851.67
8.63%
2023 3,202.64

B ) 2 B W 2 2 T BRSO B2 & 16K 2R T 2007-2023 454 [E 3 15 Mk 2% U
ANE B KRG

Kt , AL 2 B WON B P s Ak B A 3 v .

(2) BB

2023 4, 4B N 2B R B BE, )5 ISk T B 75 . AR PE SO AR
B R AT B S B 4 B RIS G R A RS, 2023 E4 E AR s E UL
N EVE1,608.9512.70, Tk E 31 2019 411 )\ 2019 2 MU N BAT] 84.34%),
I HAEENIRN BB UG & . Hodr, 2019 4E-2023 424 [E & 20 5 1220
NG AN 38.19%. 41.63%- 41.13%- 39.73%. 39.41%. 2019-2023 F4HE
2R3 1 1 ML IO 285 04 LU AR e s
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2,500.00 50.00

42.49

44.45 45.00
2,000.00 1,907.77 39.92 ——— — 041 40.00
1,608.95 35.00
1,500.00 137943 30.00
1221.53 L177.68 2500
1,000.00 20.00
15.00
500.00 10.00

5.00

20194F 20204F 20214F 20224F 20234F _

=N (278 == Z N LLE (%) == BPRUNLLE (%)

2023 4. 2024 5 2025 F 1-3 H B0 RO B E N EEE 73750 0y
23.14%- 19.20%AH1 24.01%, Ab-TAT AR K. HET, KEBKESHIER
PRI, fET S B8 TAAAE— & VTR o AR A FIR Ok & e AL T
KRB TR, WARNER, M5 Eil SR ERT R PEEN R
PR, SIS R IR T ai i FR oK, BB SR, s & 5 7 R e
HAIRSS, I MGG TS TT, NE P AIE T 2N E . BRI S
T R AR 255 7 s A FE e B I HUEAT 00, R TIAE B a0

D ZUEET. BLT. KITHRERFNL

ARV Z DIREIT T RJT R USNIE K S A T A E 2l g A
O AR DL R N P R

TENESG K D71, B ar3E SOk 9 OE R I SR s 58I, SCie Al
HEUE S A AT (RN S, AR [ i e I A e ik 45 R, 2024 45, [ Y HHUF A
R 56.15 12, to FAEEIANGIN 7.24 12, [FILLIGK 14.8%; 2025 FF—ZFfE, EHH
WENIR 17.94 12, Lo EAEREIEIN 3.75 12, FILLHEK 26.4%. BT 2025 4
1-3 A NBCH B AR IR B, SO Al E T 2025 4F 4-12 &
NEGAE 2025 4F 1-3 H Al B4 2 515, 2026 4% 2023-2025 4573 N5,
2027-2028 FEAERT—F I FAFEL 3% K, KT 2024 4 K& 2025 F—FHE A
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B i AR ZE . 2029 S50 2039 4F, IR EEHT, TN K % 0H-10%,
2030 “EA 2040 4F, TN ANECHICHE K 11.11%, [B 20EHET K F; 2030 4F
& 2044 4, R IR HEEE AN G0 PAAL, 8 NBIE K R TN 0.

TE N3 S K % T T, AR B K Gu vt s Bdi , 2024 4, & EE RN 55,718
275, AR 5.3%, AR 2025 4F 4-12 H ABHE 216 2025 4 1-3 A A
PVE SN, G % i 5 3 KR B A DO S B, 2026 AETE 2023-2025
CESPIAUERA b2 BB S BT 2007 4E & 2018 41 RevPAR A K
3 11%HATINEL, 2027-2044 FFAEFT— A R 3.11%M K, HRFILT
2024 FFAEAAKZ, Hdr, 2029 4£ K 2039 4E % 55 #8 A T 2 A1
K, SRR,

IR ANHOG AR NI T K AR B AR TR Dl an T

Fhr 20?2 E 1 20 | 20274 | 20285 | 2029 4F | 2030 & | 2031 4F
B NHUE K 100.00% 0.00% 3.00% 3.00% | -10.00% | 11.11% |  0.00%
NBPH K& 0.00% 3.11% 3.11% 3.11% | 0.00% | 3.11% | 3.11%
E4 2032 £ 20334 | 20344 | 20354 | 2036 4F | 2037 4 | 2038 4F
B NHUEKF 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% | 0.00%
NEJHE K& 3.11% 3.11% 3.11% 311% | 3.11% | 3.11% 3.11%
(22
F4y 2039 & 2040 4F 2041 4F 2042 4 2043 £ 2044 F
ABENFIE K | -10.00% 11.11% 0.00% 0.00% 0.00% 0.00%
ANEHTEKE | 0.00% 3.11% 3.11% 3.11% 3.11% 3.11%

VE: 1. 2025 4F 4-12 A KR R HLEE 2025 4F 1-3 H KR
2. 2026 FRRE N F S NI B KR DL 2023-2025 FF B R, HATER SN
R A

2) BEERBEL

7 AN 5 B 5 A A 1 DURH SRIB, AP Ah 25 B AR NI S (0 T
R T BT NBCFE R R DAL N BT B

(EXEPNESIE NI PN € PN T Tl= P
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A7 N B R fRAF 2024 7K

NI P KT, AR TRM 2025 4F 4-12 H % 2029 41N AR EF
2024 4 27.66 To/ NIKFEANEE, 2030 4% 30 Jo/ N TN s 2% 18 2V 9 @ K iR 52,
2030 LR 5 ERK S Jo/ AT, 2024-2044 4, A¥JIE SR H 27.66 Ui K E
40 7, SEBIE A K AN 1.86%, 1T R HAF- 35 b5 9 (0 00 52 & 1K 2R 2.64% .

EARGT
FE4 2012 ? 412026 £ | 20274 | 20284E | 20294 2030 ¢ 2031 4¢
BN LTS 1.94 1.94 1.94 1.94 1.94 1.94 1.94
ANEBJHES®R (o) 27.66 27.66 27.66 27.66 27.66 30.00 30.00
Al 20324F | 20334F | 20344E | 20354E | 20364 2037 4F 2038 4F
RPN LT RS 1.94 1.94 1.94 1.94 1.94 1.94 1.94
ANEJESR (6D 30.00 30.00 30.00 35.00 35.00 35.00 35.00
(%)
Ehy 2039 4F 2040 4F 2041 4F 2042 4F 2043 4F 2044 4F
{E18 N R 1.94 1.94 1.94 1.94 1.94 1.94
ANBJEHR o) 35.00 40.00 40.00 40.00 40.00 40.00

I TR Y AR RURON R 45 A 3k T AR SR S e i A Vi B i v 2
ey 2025 I TAAE L7 2023 RGN o EIPT BN . FTIA WA G
BT AT I S I S R R M B AT RO, AR T 1) PSR
AR NEL SR NI o SOE K I SERR BBl 2) P& mt s AN EL A

s G

PN TN DLEAT 1€ B HER T 3) 2508 7 2029 4.
2039 I I B X B N HU NI SRR .

RS E X G R A B R, 2007-2024 FE4ESTH M B ELH: B/IX
Abe BRTHE A R AR DL T
Bpz: 47T
FE4 AT BT E AR RIHE HEHKR
2007 4 12,352.00
9.27%

2024 4F: 55,717.50

R E KGR A BoH R, 2007-2023 F A EEEEFRAKE &
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RO

Az fZTT
F4 EEEEILEREA HaHk®
2007 4 715.71
4.65%
2023 4 1,480.04

AR 2024-2044 TFEPRIINE GIKEN 3.53%, KT LiRTehs, &I
MEAREONEE ., 53

(3) &P
AR YR PPA 2 OIS B8 K 3 [ T A4 48 32 B 2 W AN B KR DL e N2 2R
KR,
2023 . 2024 K 2025 F 1-3 2N S ENVIRNELE 5108 3.31%.

2.67%7H1 5.10%, o5 LCRAR HBONESTE , AT 2025 4 4-12 H WAL 2025
T 1-3 HOREAE 2 B, 2026 FLL 2023-2025 P3N HON R 3% K
MG, 2027-2028 FEAEHT—FEEA R IZ 3% K. 2029 A1 2039 4F, K%
BT, T K 3R N-10%, 2030 4E A1 2040 4F, T BT K 11.11%,

B 2 AT /KT 2030 SEE 2044 F, [ EIRE HEIH AN G — A4 DAL,
W N BEE K TN A 0. 75 FE 7 45 H AT 25 55 b 45 38 I 2 A1 B s 3l 2 U0 RE K38,
SN R K SR iy N S K AT T
IR T B ARAE LA .
2025 ¢
E4 412 A 2026 £ 2027 4 2028 ¢ 2029 ¢ 2030 4E 2031 4¢
SWNBHEK R | 100.00% 3.00% 3.00% 3.00% -10.00% 11.11% 0.00%
NPT KR 0.00% 3.11% 3.11% 3.11% 0.00% 3.11% 3.11%
SEL 20324F | 2033 4F 2034 £ 2035 4E 2036 4E 2037 4E 2038 4E
SWNBIE KR 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
ANJH KR 3.11% 3.11% 3.11% 3.11% 3.11% 3.11% 3.11%
(2
S 2039 £E 2040 £E 2041 4 2042 4 2043 4 2044 F
NG R -10.00% 11.11% 0.00% 0.00% 0.00% 0.00%




NI G K& 0.00% 3.11% 3.11% 3.11% 3.11% 3.11%
e 1. 2025 4F 4-12 AR AR R LR 2025 4 1-3 H B KE,
2. 2026 FLBWNEI NI PR DL 2023-2025 G-I NEONEAL, HAREEN
DA b — 4R A dEA
TIPS TR A N )= WO R 45 & ot DA AT g 0 T B a1 94y
K 2025 FIHRAEATT 2023 FRE GRS RINHT BRI BT 2 WA TS
BLAIHT IR S H G SR DR 2R R LAl AT TN, AR T D SN
BN, 22BN TER S BN G LU 5.5%; 20 J7 S04l 2 B 2 N EL
N T PSR RSEPRTE DL 3) 4582 b IO TIINE DL T 1 — & g K
T 4) HEET 2029 . 2039 T RS A U IR
(4) TN FFHAREA
FA SN S HAm N F Z A FER ST N . N . KALE SN Sl 56
TN, BRI S BN LB B an T -
miH 2023 | 2024 4F 23_235; 20?2?“' 2026 5 | 20274 | 2028 5 | 2029 4F
— A G AH RIS K A 2.22% | -491% -10.43% 2.86% 2.86% | 2.86% | 2.87%
TR SRS K A 28.83% | 39.91% 16.00% 0.00% 0.00% | 0.00% | 0.00%
INEERL B RIS KR - - - 25.61% | 0.00% | 0.00% | 0.00%
FoAt NI K -35.37% | 68.38% 25.97% 27.75% 2.00% | 2.00% | 2.00%
FGTAHRUIN gL 1.57% 2.15% | 2.92% 4.46% 4.18% 3.99% | 381% | 4.18%
FoAb N S EN SN L E 4.30% 8.07% | 17.06% | 7.71% 11.69% | 11.35% | 11.01% | 12.27%
i H 2030 4 | 20314 | 20324F | 20334 | 20344 | 20354F | 2036 4F | 2037 4F
— R BRI K& 2.87% 2.87% | 2.88% 2.88% 2.88% 2.89% | 2.89% | 2.89%
TR BRI KR 2.86% 0.00% | 0.00% 0.00% 0.00% 2.87% | 0.00% | 0.00%
INFERL GTAH R UG K 5 3.00% 0.00% | 0.00% 0.00% 0.00% 3.00% | 0.00% | 0.00%
FoA NI KR 2.00% 2.00% | 2.00% 2.00% 2.00% 2.00% | 2.00% | 2.00%
FEBTAH SN BN B 3.81% 3.72% | 3.63% 3.56% 3.47% 345% | 3.37% | 3.30%
FABWN HE SN B 11.09% | 11.01% | 10.91% | 10.85% 10.77% | 10.61% | 10.52% | 10.46%
(&)
Wi H 2038 4F | 20394 | 20405 | 20414 | 20425 | 2043 4F | 2044 FF
— AL ST RN KR 2.90% | 2.90% 2.90% 2.91% 2.91% 291% | 2.91%
TR S RN A 0.00% | 0.00% 2.87% 0.00% 0.00% 0.00% | 0.00%
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INFERL GEAH RIS IG K 52 0.00% | 0.00% 3.00% 0.00% 0.00% 0.00% | 0.00%
FoAd S NS K2 2.00% | 2.00% 2.00% 2.00% 2.00% 2.00% | 2.00%
FRGEAHRYN (HEMPURNLLE | 3.22% | 3.54% 3.21% 3.14% 3.07% 3.01% | 2.93%
HARWN 5 EN YN EE 10.38% | 11.57% | 10.39% | 10.34% | 10.26% | 10.18% | 10.08%

— MW E ek, &R ERIIN 15 4, HEeRESE &
EL BB A R E VA 8.5% M,  J B2 v B DAY 4K 238 2 IR PG i A T N 35
TH IR 3% MG E TN, KT ERG R A 2024 F4FHER
WA K 5.3%

THA TN . ATV S Pk Bt O AR TR 2 A AN
MG —F 5, HRUNKT ETHERR, RIELiT& LM, M
& YDt AT B AR AT SRR B A% 3% IS, AN
RFFAAL

FAON RO S KAV BN S S FEE SN S 6 TR AiON,
PRIIA T T 2025 4 6 5 2 4 B G RGN B 2 BRI A E TG T
KK 57 3 DX St AT o B A SO, I b J i R BN B A,
XFT 7 A BN, 2025 4F 4-12 H 4% 2025 4F 1-3 U 2 k47 0
M, 2026 FFEATE 2025 FAK PRl FALRE 203G K I % TSR0 5 EAH
KP=mEION, SETH 6 AT MMEIIEDN, 2025 F MU ARYE S
A0 S AL R TR0 B B T AR AT I A R IR 5.5 A H BT,
2026 AR FIR TR BRI TN, 2027 FIFURLE 2026 KPR FAL
2%IGK T . X T RALBUN, 2025 4% 0 2022-2024 51 7KFFiill, 2026
SETFURTE 2025 PSR R IcRHAE 203 KTl T E IR, 2025 4F
4-12 JH4Z88 2025 4F 1-3 YN 2 5ZEATH, 2026 FEHHARAE 2025 FE/K-F-2E
Bl FALRRAE 2003 KT X FRRES . RALE. EHE R Z AN HABIRN, 2025
EFRMN L 2025 F—Z=EEH) 3 MG, A 2026 FEITIRS % EIRINLE 2025
TETKPFEA B RFAE 2% K Tl .

() ZE T il EEBOR®E . 7T LS 5 REITE S E WL E, 23
BB KR &%

1. AT E B R oL
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FAT I B AFH, £ (2014-2024 4F) A% TERNT BT A A
4 78 MY SN B8 T3 175 100, 5 s 40 2 ) 0000 15 P 4 7 MY IS N BB S X B G T

EHARIG TES AR 2014-2024 FER AWK R
600258.SH T S 10.76%
600754.SH BRI S 17.05%
601007.SH LIS 11.81%
000428.SZ HERI 5 -8.78%
301073.SZ S G 11.53%
FIME 8.47%
T LG T (2024-2044 4F) HAWKR 3.09%

R %, ArEE BT AR 2014-2024 FEWE GHKFER 8.47%, ARIKITAL
TR 2024-2044 S E S KRN 3.09%, KTt Bl A e 2+aE0k
SHEMKEFE, 2R EE AN

2. W] HOAZ 5 R E E TR

HI T PFAEEAE H B 2022 5 DUOR IR Mk ) FEAg 5 BT R 22 T 4 e aa v
FSCHHE, S RVE IR EL 1 BE B AR PR B AE 10 4 A AT SR EUR 2 iR AH < B
PRI LA 5y SR, S ASIRAE 5 XS BEAG B R

e . . S|
Earm | B e | mman | e | S8 | ogep | HSPUBE L Lkos
IR M Bt KR P
AR A i i
HREE | REBROAR | ..
000558.SZ ?gﬁ o eS| AT (XN g’m AL SERK ;f?oi; 3.71%-5.67% 4.58%
S ez | s
KD
VUG | RATBURIE | LHEEPGEE | WA | L . | 20165 6 . . .
600773.SH Wt | v IR A o SRR H 30 H 8.21%-10.12% 9.30%
RYNTH M 5L
B | ko WARFEABRS | B A | L, . | 20165 6 . . .
600376.SH W 4 7 A CGEERA | SERK H 30 H 3%-3.79% 5.84%
=)
SEHE 6.57%
. 2025 4F 3 . . .
T H31 0 1.74%-5.17% 3.09%

TE: 1. RIYITTATESL A A BRA T < AR 22 7] ARG T B2 AT BR S R e
BT T B R AR BB B UL

64




2 FRYITT A 2R Sl R A BIR 2 w48 K T 1 42 A 4 Ko i T B KR VB R X ) 2 AR
ZHEAEFEM, 2021-2023 FEFRMUWAIEK K 551 N-35.04%. 67.56%- 20.54%, B 5K KF
=T HABE

WRE L3R, bri) o m i a ik BN B S 08 KR AT AT B 5 R 9
FR TN R SR, B R RA G,

3. TR ERIEL

WY K Guvh Js A moi B, 2007-2023 454 AR g b A e 2 A K
RGBT

BT AZTG
FEopy 2 EAERIE LS SR
2007 4 1,804.28
6.98%
2023 4 5,313.99

b NP I3 i, SCHOIR I T 5 5 SRS, AATTx i it o A
T PR VA AR 360 1) 75 SR AE R e 21, R SO v 2 1E R B HE 3K ¥ 70 S5 04
SCAR IR A AT AR S, ARYE E iR T A e h 45 L, 2024 48, E
HiE NI 56,1512, H EAERMININ 7.24 12, FEHEK 14.8%; 2024 4, [H PN
FHERACS: 575 Jifeot, G EAEREN 0.84 Jifeot, FIIHEK 17.1%. HEIHE
JEAE N — R U B ORI RE , REfs i B AR A BT . B2 BUIRSs i
TR K.

HRE A BRER G R PORLEE Statista (TR, Fitih 2033 42 o [0 5 7 370
BLK IR H] 1,704 143675, 2025 4F-2033 45 1A 4E 2 S35 K (CAGR)OZ Y 8.23%.

K, S AE 2024-2044 S5 TN E A 6K KN 3.09%, 6 Bl
KIEFaR, TGN SR AT,

= BHWATRABEE, BH-SiRE SRR R 2024 4 1-4 A
RERETE5.50%, BN THEAT0%KERT, RRPETN 2024 F£HAR
TFE 1.5%, BT 2023 FKFHIRE ; 2024 42 55X B & 25 18 0L
HAWE BN T R 5 H

(=) BRWATRAHAR. Fr-SREHEx ER
SRR g S R DA R T 55 odfe FL AR
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WiH 2007 £ | 2008 5 2009 & 2010 5 2011 ¢ 2012 4F 2013 £ 2014 4F
AR 75.50% 74.87% 69.42% 86.28% 81.42% 80.94% 77.36% 74.16%
¥ o (GT/lAD 317.07 332.71 325.37 336.03 370.65 389.1 392.29 387.28
RevPAR 239.38 249.1 225.87 289.93 301.78 314.94 303.48 287.21

HHE 20154 | 2016 4 2017 &£ 20184E | 20204F | 20214F | 20224 | 20234
PR 76.25% 74.29% 82.96% 88.50% 52.76% 60.66% 59.49% 85.73%
¥ o (GT/lAD 387.54 375.35 381.54 378.96 337.09 353.05 319.37 398.87
RevPAR 295.50 278.85 316.53 335.38 177.85 214.16 189.99 341.94

Wi H 2024 4F | 20254 2026 £ 20274 | 20284 | 20294 | 20304 | 20314
R 81.23% 78.00% 80.00% 82.00% 84.00% 75.60% 84.00% 84.00%
PP (Ju/laD 384.91 373.68 397.22 409.58 42231 42231 435.45 448.99
RevPAR 312.66 291.47 317.78 335.85 354.74 319.27 365.78 377.15

WH 2032 4E | 2033 4F 2034 4 20354 | 20364F | 20374F | 20384F | 20394
AR 84.00% 84.00% 84.00% 84.00% 84.00% 84.00% 84.00% 75.60%
¥R (oD 462.95 477.35 492.20 507.51 523.29 539.56 556.34 556.34
RevPAR 388.88 400.98 413.45 426.30 439.56 453.23 467.33 420.60

“2)

i EH 2040 £ 2041 4 2042 £ 2043 4E 2044 £
AL 84.00% 84.00% 84.00% 84.00% 84.00%
Pt (Gu/laD 573.65 591.49 609.88 628.85 648.41
RevPAR 481.86 496.85 512.30 528.23 544.66

7E: 1. RevPAR="F-3 L Z* 1 55 3k .
2019 4F, FEIWEIEAT 7O 8 MHAEA M EEERE, W& EE

k.

2020 F2 2022 F, ZASLTAFARFEM, 05 AT R 2 EH
TG AR P BN SRR I LR 3, 5IER&E RS N1
HARAFAERIRE ST

BT 2019 FE 2022 FARLFEVER R LI EX 2 E W SHI T, 2023
ER RN RA R I —E AN, 2019-2022 FEHAF LA 2023 4RI 555
AN H A R LA o BRI, ZE VP A B RE 2 5 45 K B R I, LL 2024
SELERIRVENTRINERS, TS % T 2007-2018 FAN R E KILE M.
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W5 7 S AR 2007-2018 48 LU T B 2024-2044 4F (Y 55 B 5 4 1 K 2250 L
T

BiH 2007-2018 FH WK 2024-2044 FE EWK R
125 A A 1.45% 0.16%
FE % (Gu/laD 1.63% 2.64%
RevPAR 3.11% 2.80%

RAE L3, Py sSAEE 2007-2018 “EMIIA), SIS L EE L R4F, 2007-2018
F RevPAR MR AHKERN 3.11%. FIHIA, £ (E AR 12023 —
2025 4F)) « CREORIFEIFT A EATEIERD « CNBERPEEHE TR (2024-2026
) ) SHBORINEEN, R E R R AT SO P, ST AR AR
AT = RSz — A b 52 a8, o RV ARG Sl A S s R R
PRI, A YR TIIAR (4 2 =) ~F 35 5 S /E T3 P4 4k SRR AC, TRN P 35 HE AR 2R
B E 84% 2 JG RFEAZE, RevPAR HITHIIE A1 K3 A 2.80%, (KT I 4
[ RevPAR [5G HK % . RevPAR G 3R 321 34 tH A0 2 [~ 1) b 2R I 25 6 2
ARV T AR K RevPAR 1 B A4S K 52 0 [R] 25 F SR IILE XS 135 5 B adbAT AH
RLRREC TN, AL ARAE 2028 4F S AN RETHIK T, 1S5 KR
T3 LI, (HZRE 520 ) RevPAR TG FACT 7 52 4R RevPAR HA 1K
2, SEEAEHEME.

gi b, ORI WAL LB T RS T, b2 F RevPAR
Yk SR K, EFMET A RevPAR TN & & 8K 2L T 2007-2018 4F
RevPAR HIE AR, AR TN 2 55 WSON T B B0 55 D s 48 B e AR He R
e EE,
() 2024 £F 1-4 H HERBZE T 5.50%, BN T 4.70%KERT,
AUGFAETRM 2024 FEHFAETRE 1.5%, EEFE 2023 4FKFHRER
1. BRIHETRIN 2024 SE BT 1.5%, BENFFE 2023 F/KFRERER
(1) FFHHEESIEEH S 14 A 3R S5 &FE8EHEEBREETIE
W E AT R AR — S I M sh, WHAE . =, VU R i
TSR E BT R S Em O, Bl E AT A E R S RS . ARV
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JE 2023 FE—FEEEAFUWN HH RN 17.93%. 21.24%. 19.95%, kT2
T BIME ) 25%, X FECEH SO 1-4 AP AR 544 P AR A L2
AR, A TATIHIR TN B IR, 76 AR ERANR TG OU T, 10 0 e I
SRIE] IR AR SR IR B VE B 7 BE, A @ S AE DL 1-4 F B9-P-35 55 (8] B AN T
AT 5 (RIS . BRI A B AR DB L S AT L& S AR A T .

(2) 2024 £ 1-4 AAHREBHER 2023 4E 1-4 H FAE/ME T g

2023 &, JHJEAT\W AR S M FAEE R R, TG, 2024
5 1-4 AMLE KNS 2023 5 1-4 AMLBAEE/NMER R, HEMAR, &
G2 s AR AR R IR BE RN, BARUn R

W H 2023 4E 1-4 A 2024 4 1-4 A AR EE
HAL R 82.51% 80.23% -2.76%
FX M Gu/iaD 380.81 380.11 -0.18%

G, IPEAEHLA L 2024 4 4 H 30 H oA VPASEE H FIGINFR K A 7] 2024 428
R AL R P8 b AN, B35 T 2024 4F 1-4 5 2023 4F 1-4 (084K AR
HICPINR  BAN ARG, AR SSTRI B HE 5 S bR (AR B S T R
R RS,

2. 20254 1-3 AHAE. BHr5 2024 £, 2025 EHI X LB

PEAHLFILL 2025 45 3 A 31 HOA YOI PG 214 H 6 SOmIEEREAT 1A
UIAPPAG I H B AR 587 PPt i s o

ASHISAPEAL o, SR DT T, SR AL 2025 48 1-3 H 1 AL 69.63%,
#2024 FRFE 11.69% CRFFIEREN 14.38%) 5 “FHIEM 7, EHEIE 2025
E 1-3 AP0 348.90 JU/IF], B 2024 4E TR 9.43%. XEEZR: 1) 1 L
BT, 5 47 b 3 17 AE — 2 BEYRON 7 BRI A 255 2D BRI A & 2025 48
— AR G T A

2025 4 1-3 H SISV SHAE RS, FIRELE TS, AR HAE
I R R R TOUH , DRI LG AR IS DAl 45 B IS 2025 4F 1-3 il Sifl it 2025
FEREEME SIS 2024 SEHEAT T — @ BN U o FL A AT 2025 4 H A 2685 2024
R 3.32% CTBEIEE )y 4.08%) , FEA 78%; 2025 4--FI 5 MNTE 2024 4E/K
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FEA R 3%,

T ) A SRA B B R R O, R BRI an R T

(1) HRIAFRBREFHRL SIS

PRI A& T 2025 4E 6 HFiEZ) 20 [ ALE 51T 3, ARBTG5 40 & s U
N FFENNE TR A R B G F 2 6% A 1%,

PRI E] T 2025 4F 6 F 5 241 0 4 8T8 L i 25 B R 2 s s,
H 2025 4 6 HEEEIE KT IR E S0 ERRT)E, Tt A& K5
B S WON , MREE VI B - B2 A2 20 60 JiuE L RNE, 2908 2024
ENVFITE 6.7%.

FRETAE T 2025 6 HHbrh E NFEILT 407 2025-2028 F45E Y
WIERSIUH o 122N 2025 G I EIRE 7, 2025 FE—ZF IR G EE
ZIH 5%, AIRFAR I R R S UGS SRR B . BN .

(2) RREWHREFRBERE, FHEEERXA. RS
$7]

BARS WARRE “ME4/—/ (=) /4 (2) WIETIR R RIS, F51
ANEIFEFIRBRE .
i b, ARURPEAL T 2025 EH AR EE 2024 T % 3.32% (£1E 4.08%)
M R 3% a4k B A FEE
(=) &6 2024 FRFWAF MNP BLZ B, 9 F BTN 2
HHEE
1. 2024 FZ BN R IPAL T & S 1B 0

HETIbFTHEE AL 2024 45 4 A 30 H MGG H G CEPE PR E )
(I 7 WH IR F[2024]%5 01-899 5) , 2024 HEFRHIA A SLFR % FHWN 5 Ik
PPA T 1 DL EE XS a0

ByT=| 2024 FETRW 2024 FESZBR SERR
HFH R 84.23% 81.32% 96.55%

EX M Gu/iabD 398.87 385.24 96.58%
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plE| 2024 FETRRW 2024 LR SERRER
RevPAR (J0/[f]) 335.96 313.28 93.25%

2024 4F, FEOIPE HAEE, PN A RevPAR SEBREUE AL VA T
Ml 22 3 Ry N-3.45%. -3.42%F1-6.75%, EEHTELN 2023 FEREHK
Jei, BRI FIAETERE SRR, R R H AR 2R T35 s i S AR P Iel s (H
FoseBrlcs 5 B A AE A B R 2 57

2. 2024 FFSEERE MK XT TR A 2215

FFILT W BRI LL 2024 4 4 H 30 HOPEEFEAEH A CAPEAEIRE )
(Jb 77 WHILFR 7[2024]%5 01-899 5) , 2024 fEHR A T 2R ENIN 5 2024
EPUEANTCE R ZE SR, BARWT:

Hfr: Jio0
D= 2024 FFM 2024 FF5LFR FTRE
=ERIZLON 6,137.52 6,050.31 98.58%
Forr:
971N 4,303.66 4,013.16 93.25%
BN 1,230.15 1,161.61 94.43%
ES LU 136.69 161.30 118.00%
ENILON 467.02 714.25 152.94%
e FERBE Y S SRR R
Horp, HABYN I T
HH 2024 SETRH 2024 325 SR
FELBT SAH SRUN 214.67 215.96 100.60%
[EEZLVON 68.34 70.55 103.23%
BRI ON 8.5 12.50 147.05%
KALEHAN 109.96 283.20 257.55%
REIRARZRHEIRN 8.95 10.12 113.08%
Hopt (EZHFEE I 56.6 121.92 215.41%
At 467.02 714.25 152.94%

s 2R, KALBEA BN KE m EZ TR A= KALBHER R 2 —
IKGERIIE 2023 SEFEIEE AR AR BUR L, AKRAALERE N, S ERIKGSE
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HIC AR SRR 5 SR S EOAL B BN N FE,  2021-2023 £ KALAAH B YN 735
4 358.29 JiJG. 356.52 J3JGAH 155.02 J3G. LA 2024 4 4 F 30 H Oy vPAliEL i H
ROTEAt AR, PRAL TN TR U, ARE 2023 4F [ 2024 4F 1-4 7 SLPr1E
DUEAT AT, 2024 45 R 2P4E, JKSERRE R, #FBOALEH SRR
TREETE R . S5 A AR A 7 ) A RAL A B IL, 2024 4R SERR B3 Kb
TEHIEH, ARRBNH & AR

HABMNBIFLE PN IG K T BRI & "R 0T 1 KIS AR 7 T
JEFEEN LS5 M B, AR L Ttk

zi b, WRHIAE] 2024 FESEFMIN R 2024 SE TN HUEARHRE, Hdhg
B 5O S5 L PRI 2024 AR TG UAFAE/ME 2 57 X FEE 2R
PRSI, AT 2024 FEEARAECE AN VE Nl H . ARYE LSS T T
EE K Gt AT R, 2024 4 E NS4 K RevPAR 4 118 76, [ALL
TP 9.7%; tHALF AN 58.8%, [FLL T F% 2.5%; “F-¥ 5540 200 JG, [FI L R F% 5.8%.
R AT 2024 FERFWNG T T, oS ERREREE R, M
AR K R AR SR 2 DUB S 7 30, AR TN NI I,
19 2024 4 SEFRINNE L5 T % L AR AR A

\

H T 2024 SE)EAT I BAR T 7R IR E AN S T, Bt A &) 2024 4 B SERR
MG AR R, ARIEEE IRV 2024 SFE RS & . 677
WL 2025 4 3 H 31 H WAL FE 0 H X6 2870 05 5T 1 AR YT
£, FEWRSVEVRAL A, S5 A b )08 B 2278 175 Tl 6 B 2 ) ek N2 )Lk 5 P 1R 4T T
—E M

3. BN ST B B E M

(1) BHEWN BRI ZRTM H 5 E

1) 2025 FZ& BN TME 24 Bl

AR NN AT WS 25 12 T 25 R 1 B i) A &) 52 2 A TR 52 e, 7 B — 5 1
TR, DL 2024 ELEBIRE TR, FEAEXT 2025 FEFEAT TN, X P15 H
MRESHEHEAT T RHA, 2025 EFUNSE XG5 2024 F£1 ELBF AR T -
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2024 F52bR 2025 ]
R 024 F5LFREL SETIH EEx

i b
SR AL R 81.32% 78.00% -4.08%
F¥ypeh (Gu/iapD 385.24 373.68 -3.00%
RevPAR (JG/Ii]) 313.28 291.47 -6.96%
ZEBRAN () 4,013.16 3,723.58 -7.22%

T R M N BRI AR

e B3R, AR EEVET 2025 S0 2% B U NN 3,723.58 JiJG, %% 2024
FERFEL] 7.22%, X ARSI S R 2R AR R HEAT 1 & A Rl .

2) KT R RET L 5K R

T 2019 2 2022 FARLE MR R MBI 2B ST, 2023
SRR i o A E A AFAE— E B R, 2019-2022 SEHATRI DL K 2023 4Rk 4550
P AN 2 A H AT LU o DRIt , ZE VPG B I P I 25 5 I 55 KB 2 78 AR TS, L2024
ELEBARVENTRIEER, FE S % T 2007-2018 FAFaE 2 E A M. F8
T I3 SR AR FE 2007-2018 4F LK FHHA 2024-2044 45 1)k 455 B A K R0t L
THOLUTR

HH 2007-2018 SEE SR 2024-2044 FEE EWK R
125 AL A 1.45% 0.16%
F¥ % (Gu/laD 1.63% 2.64%
RevPAR 3.11% 2.80%

PRI AT HION G R E, HABR . ST S I 2 2 F N AL 5]
oM, AP R, TR B A 5 & B URN TG KA il 5 AR BNV IR N TG K
PR

B )2 B USCER vE TN B A 38 KN 3.09%, KT 7T HEAS 7 2249 CL 3 75
FEE K TIPS HE KK 6.57%, KT 2007-2023 SE4FEEE R HFIANE
HWEK K 8.63%. BAASWARE “WmE 5/ =/ (—) 2. ZFI SN KK T
TS o

R, A VAR A 28 55 ON B T A4 B A o TE P

VO K S Al ST KT 7 AR 8, 5% B I ILEE & O,
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FESCHCN TR i & B4R 2 T Rp ek
(=) B SVRFAN BN BT 75 ARG

’%é

(U8

B RR T A
(=) ERRBWARILEREL, AT &k &Rkt
1. AHSRWON TR - B 4% R P Hep 4
ANHTSCHTIR , AR 2% HARNY SIS BRI T 2% F& 1 A 1) 24 ) 4 i 30

X I PR

22380 K HAMY 5 SN BRI TR 7 1= FIAR B 22 AR Bl & “ ) i 5/ =/ (—)

Gt B S IER RTINS, 4G AR ARE TG KES . el 7

SEM R SCREBOR . AR ] H B R REE SIS 5 R R RIS L, AR T
ISR BAT B B B AT R

2. EEBBAKLAEE
VSIS 7 ONSE 3V L QNS S E L Ny i A= S A N = s 5 U

LU
TH 2023 4E | 2024 4E 23_235 SS i()fzsg 2026 £F | 2027 4E | 2028 4F | 2029 £F
Hhbt | 64.84% | 66.33% | 50.91% | 63.59% | 60.39% | 60.79% | 61.22% | 60.01%
BEEE | 23.14% | 19.20% | 24.01% |  20.95% | 20.50% | 20.59% | 20.65% | 20.29%
SUPGEEE | 331% | 2.67% |  5.10% 3.29% | 3.24% | 3.28% | 331%| 3.26%
=17 91.28% | 88.19% | 80.02% | 87.83% | 84.14% | 84.65% | 85.18% | 83.56%
WA 2030 £F | 2031 4F | 2032 4F | 2033 4F | 2034 4F | 2035 £F | 2036 £F | 2037 &
BhEE | 60.97% | 61.18% | 61.45% | 61.60% | 61.80% | 61.56% | 61.83% | 61.98%
BIHEE | 20.82% | 20.76% | 20.68% | 20.65% | 20.60% | 21.03% | 20.94% | 20.91%
SUPGEEE | 331% | 3.32% | 3.32% 3.34% | 3.35% | 3.34% | 3.34% | 3.36%
=17 85.09% | 85.26% | 85.45% | 85.59% | 85.76% | 85.93% | 86.11% | 86.25%
(82
T EH 2038 4E | 2039 £F | 2040 £F | 2041 4F | 2042 £F | 2043 £E | 2044 £
BhdE | 62.18% | 61.16% | 61.90% | 62.05% | 62.25% | 62.44% | 62.69%
BIEEE | 20.85% | 20.51% | 21.15% | 21.11% | 21.05% | 20.98% | 20.90%
SPLEEE | 337% | 3.22% 335% | 337% | 3.38%| 3.39%| 3.39%
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it 86.40% | 84.89% 86.39% | 86.52% | 86.67% | 86.81% | 86.98%
R4 B2, T A bR 1) 2 7 2 RO BN EEELAE 60.01%-63.59%10
P, BN BN LEEAE 20.29%-21.15% 5 Y, 230N 8N
FLEAE 3.22%-3.39% 0 N, WAGIIE BN E -

T B A AR BT BRI . &5 65 R X Rk
AR HLTEDL, T RATIN RS G E. TIHAREZR. R MR #lH
RAGEIR T SR EARIXT LB DL,  FHoHrE LA T # e Bk

(—) FRor LI AR BT BB PRl = AL RS W

AR H AT, VEED T R AR AR S E EE LT (h A NRILATE
BT o M EERD) CRUR fRIAR Crly Bt =g B9 ) 5 B3t AL Ak
& [RIZ0 5 s Y4 PR g, st Al FH 3 7 B4R B0 ), =4 208 Jm i Al
—EERRE, BRARYEAL & A ORI 28 7 2R R 3, N 2T DAtk 22tk
HEVE AL, B BRI R RO LR A R, AR IR e SO st (i AL
ik, (EXF T BRI EAR AT CRenl R SRR B an e ) 55, REIf
Tt B HE o

XS ERTE O, 2024 £ 7 A A mTRE RS ke s BGEE ) (F
Serp ook Tk — b AR A Sl HERE T [ B R ) iR <Ot
TrMr A, IR s W s iy, HEsh ER SRR Hig s
B, SR A AR . T 2l el X R L e B . 1 5E i
b A FAGE AN B 5 SRR, R, 78 BIRBCR IE i ET, EXREZ
T A 1 A0k e b FH 3t - 3t A RSS2 300 ) ELAR AP A% A0 2% A1 BE D i T 1) s o4 B
3R,

WRYETLIRAE E AR BHIE T3S 3 A P BR 213015 S 300 (0 ) AU 25 2, AR
i CRIEI)  ClTiy 53t 8 B SEARSCHUE , I A 2 B A A PN
JEmE—EN R BANRBUGFIR GRS L3 HiE, SftiidE Tae i, N
HEH R I AR LR A (R, R N2 S R AT S i A A S 4 BR F) T
I SRR S AL O R B e AT R B, ARV FRE BN

BRI 2 = iR ) R A i AR BRSO 7848, B B E BT H 30 A 8
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KIS 18], 63 A AN A7 D] i B ) 3 B 28 UG BT AR SR BURAAAE A 2 1

AR YDA TV TR 5 D0 2% R 1 7 - b 81 400 40k 48 A ) 5 S0 ) e Mk AL

P, ARV RE 1 -3t 5 P AR m] BEH I ) -3 (58 P RS, PPt 25 2R
HAHHE S GBI, 70 13 s RIS SR AR I 55X PPk 45 SR K52 /)N o

(D) 65 A X R EIX gD, 2T S A TR S &

BB VPR, SIS 55 S SN S AR B R B A SR A e S L A T

WH MBEER CPHX) &
" LR Bk 76.5 0/ AU, Bl 2.31 J6/m¥
K

2 % 981.02 K CR&R

6 1% 880.00 | 78,500 7o/H, HI2.69 jt/m¥ K (AEHL)

AR VPA SR A TR AR S _E 3 B B R AL ST AL e i L, B 2.50 Jo/k (A
SR AFRRA . RIEMGTERAE, GRBIROVESE, JF5EMN KT ks
BRIER, ARVEAL HhE TGS 3% 10 2035 4F K& DL TN AL <5 504, AR
B 7 BB v R KA B I ) S A TR B 0 B0 8 ) = e A
BB A . 225, 2035 Sk 7 2 i 58 B AL 2

TiH 20?2? 4- 2036 4E 2037 4E 2038 4E 2039 4E 2040 £
3 S 74N
= fﬂéW’ ‘ 2.58 2.66 2.66 2.66 2.66 2.66
(TE/mR)
T4 S 26.00% 26.00% 26.00% 26.00% 26.00% 26.00%
Py ApE S 6.73 6.73 6.73 6.73 6.73 6.73
B R
F? H{E)i o # 3,078.20 3,078.20 3,078.20 3,078.20 3,078.20 3,078.20
REL 269 366 365 365 365 366
M A C o) 373.82 524.38 522.95 522.95 522.95 524.38
(#2)
bifs| 2041 45 | 2042 4F | 2043 4F | 2044 5 | 20454 14 B
G A (Jo/m2/R) 2.66 2.74 2.74 2.74 2.74
+H A4 S 26.00% | 26.00% | 26.00% | 26.00% 26.00%
Fay g 6.73 6.73 6.73 6.73 6.73
A (m?) 3,078.20 | 3,078.20 | 3,078.20 | 3,078.20 3,078.20
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i H 2041 4F | 20424F | 2043 4F | 2044 4F | 2045F 14 B
K 365 365 365 366 96
F A (o) 52295 | 538.68 | 538.68| 540.15 141.68

ZR b, ARV AL A T 2 A RO & HE .

(=) TN R A FAPEL. HTIHRAMEEIR A SRk &R Lo,
F oA Mk A T Y e B A

UININCIE S GV S UHIEUN

PO BEAEL A IR AN REYR 9 S LU0 R .

U
WAL Jio0
WH 2023 4 2024 4 210_235 Hﬂs zoii Q}; 1 2026 Z: 2 20274 | 2028 4F 2029 4
NG % H 834.04 732.10 167.95 605.53 826.28 862.04 900.40 807.69
JRAE R 967.41 687.09 262.59 587.72 988.47 | 1,029.22 | 1,072.35 1,011.58
710 2% 594.56 605.04 139.19 415.99 570.04 570.04 542.10 530.97
REVR 9 FH 388.32 353.55 97.53 265.21 372.08 379.52 387.11 394.86
it 2,784.32 2,377.78 667.25 | 1,874.45 2,756.87 | 2,840.82 | 2,901.97 2,745.10
W H 2030 £ | 2031 4F 20324F | 20334 2034 ££ 20354F | 2036 4F 2037 £
N 7 2 H 914.17 929.83 947.05 962.22 978.96 | 1,011.19 | 1,029.85 1,046.28
JRAE R 1,116.22 1,141.83 | 1,168.55 | 1,195.18 1,222.97 | 1,276.19 | 1,306.01 1,335.70
PrIH %% 664.87 681.36 689.04 451.33 438.76 357.38 385.26 404.36
AEJE 2 H 402.75 410.81 419.02 427.40 435.95 444.67 453.57 462.64
i 3,098.01 3,163.83 | 3,223.66 | 3,036.14 3,076.65 | 3,089.43 | 3,174.69 3,248.97
(&)
T H 2038 4E 2039 4 | 2040 4F 2041 £ 20424E | 2043 4F 2044 4E

AN H 1,064.42 953.14 | 1,089.12 1,106.36 | 1,125.42 | 1,144.91 1,166.32

JR#L AL 1,366.69 | 1,287.08 | 1,433.45 1,465.85 | 1,499.70 | 1,534.49 1,570.80

SEE 406.76 380.77 380.94 376.56 383.11 397.88 404.28

REVE 9% FH 471.89 481.33 490.95 500.77 510.79 521.00 531.42

it 3,309.76 | 3,102.32 | 3,394.46 3,449.54 | 3,519.02 | 3,598.28 3,672.81

1. AR#%H

AN UCVPAl 2 AR AR 5 FUAR i 75 1R T 2 N S 2893 BOxE N 53 2 kAT
T AP NBOTH, ARKRERH A FA RS IUA W KA
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IR, DIk, TR A N OIS B S A R AR s TESP I I T T, T
TSP 3908 DA 2024 4E 9 R, RRAE IR AR £ M AR S5 N T K
AT T o
R 1] 2023-2024 4, A G 2R A S EMPIN BT E Y 12.10%-12.38%:

ARURTEAL 2025-2044 4 N G2 2 A BV I EE B2 0 10.48%-12.57%, 2
B A AN 01 2 I K AR T SO e (A5 0, IO R 9 30 K 2R (K T
NI, AL T 30 o 5 20 4 PR AT\ B3 98 FH RS o 8 SN ) B B A T4
ARG

2. FEpE

JER AL T2 BN BRI K L R R B AR « AN B (0 R AL A & B s
R B2 (0 T 32 e it B0 B = TBUJEUR JlAS , E UT50T 7 ) R s A 45 5 Healt o
JRAE B 2R S SN P EE AT TR, 3o ML P A i 2 AL N S R 406 R AR 0

R 2 F AT R ST S S R A B AR A T

B Jiot

TH 2023 4 2024 4E 2;)_235 g‘g iofzs gg 2026 4F | 20274 | 20284F | 20294F
BN 739.85 483.03 | 128.86 43394 | 613.59 646.84 682.33 613.76
ri% 75.52 59.27 10.01 107.54 |  216.05 220.37 224.78 229.28
KALEL 152.03 14479 | 123.72 46.25 158.83 162.01 165.25 168.55
it 967.41 687.09 | 262.59 587.72 | 988.47 | 1,029.22 | 1,072.35| 1,011.58
Egiﬁﬂ / 47.45% 41.58% | 35.70% | 44.52% | 44.52% | 44.52% | 44.52% | 44.52%
ggi?ﬂ / 81.57% 84.02% | 58.19% | 63.00% | 61.73% | 61.73% | 61.73% | 61.73%
?i[%iﬁﬂ 98.07% 51.12% | 66.43% | 58.78% | 58.78% | 58.78% | 58.78% | 58.78%

HH 2030 4 20314 | 20324F | 20334F | 20344F | 20354F | 20364 | 20374
BN 710.44 727.93 | 746.37 764.56 | 783.74 828.17 849.03 869.58
Gb] 233.86 238.54 | 24331 248.18 |  253.14 258.20 263.37 268.63
KALE 171.92 17536 | 178.87 182.44 |  186.09 189.81 193.61 197.48
&1t 1,116.22 1,141.83 | 1,168.55 | 1,195.18 | 1,222.97 | 1,276.19 | 1,306.01 | 1,335.70
Egiﬁﬂ / 44.52% 44.52% | 44.52% | 44.52% | 44.52% | 44.52% | 44.52% | 44.52%
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ikl 61.73% 61.73% | 61.73% 61.73% | 61.73% 61.73% 61.73% 61.73%
[ZR7LS 9N
/jjcgil%iﬁ\ﬂ 58.78% 58.78% | 58.78% 58.78% | 58.78% 58.78% 58.78% 58.78%
(4
WH 2038 £F 2039 4F | 20404 | 2041 5 2042 £ 2043 £F 2044 £
BN 891.26 802.13 938.81 961.31 985.07 1,009.57 1,035.37
&7 274.01 279.49 285.08 290.78 296.59 302.52 308.57
KALE 201.43 205.46 209.57 213.76 218.04 222.40 226.85
&t 1,366.69 | 1,287.08 | 1,433.45 | 1,465.85 1,499.70 1,534.49 1,570.80
Egﬁﬁ?ﬂ/ 44.52% | 44.52% 44.52% | 44.52% 44.52% 44.52% 44.52%
gzﬁﬁﬂ/ 61.73% | 61.73% 61.73% | 61.73% 61.73% 61.73% 61.73%
g;’[%iﬁﬂ 58.78% | 58.78% 58.78% | 58.78% 58.78% 58.78% 58.78%

TR Py B AR H UL 44.52%, 2023, 2024 SEERURFTRL IR
NECE M50 47.45% 41.58%, T A BARE AR S IR EE B Dy 2023, 2024
b LU A, TR S AR & L S i A AR B 2 7 )
JER R E U ELEE N 61.73%, 5 2023-2024 1) &7 ELAF(E 2 5%, F B T3y
RN R AN i 350 e J 2 RSO T R ) S A T AR A s 75+ L P 0
ATTND TN RAL AL JFE AR W EE B 58.78%, 2024 4. 2025 4 1-
3 H KALEJER R G UN LT 58 51.12%- 66.43%, TIIHA Y K AL G R 5
NI 2024 5 2025 4F 1-3 iz 5 HEPME, Sk EA A3

3. #IH%%

Hr1H SRR AEAR I A W R AR, B PPl Bt E 0T 858 987 A AR v 42477 1H 5%
il b, B RS AR AR SR A BE B I [ 5 B 7 1 SR A B T o« ARRAT H 2 PO A7 AE
) T HERBRI A B R BB 53 Ve S PR A AR IROR T HAR IHAE IR, 7E1%
H G AT IH 56 5 5 J0 7R S RV RN, T S 75 L IA 31 28 541 FH A7 B A AR 4 I o
BEIEOLHATHTIN . BR 2 R8RS S 00 A4T 1H 2 B 40 40 F -
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Az 3o

WiH 2023 £E | 2024 23_235 j iofzsgﬁ 2026 £E | 2027 £E | 2028 4F | 2029 &£
97 47029 | 466.80 | 115.41 32498 | 44533 | 44533 | 42350 | 414.81
B 62.98 |  75.84 10.30 48.12 | 6594 | 6593 62.70 | 61.42
Fi 0.53 0.53 0.18 0.37 0.50 0.50 0.48 0.47
BT X 5k 60.76 |  61.86 13.29 4252 | 5827 | 5827 | 5541 54.28
&t 594.56 | 605.04 | 139.19 | 41599 | 570.04 | 570.04 | 542.10 | 530.97

W H 2030 4F | 2031 4F | 2032 4F | 20334F | 2034 4F | 2035 4F | 2036 £E | 2037 4E
97 519.41 | 53230 | 53829 | 35259 | 34277 | 279.19 | 300.97 | 315.90
BN 76.90 |  78.81 79.70 5220 | 5075 | 4134 | 4456 | 46.77
i 0.59 0.60 0.61 0.40 0.39 0.32 0.34 0.36
FHLBT X35 67.96 |  69.65 70.43 46.14 | 4485 | 36.53 3938 | 41.33
=17 664.87 | 681.36 | 689.04 | 45133 | 438.76 | 357.38 | 385.26 | 404.36

€9

TH 2038 4F | 2039 4F | 2040 4F | 2041 4F | 2042 4F | 2043 4F | 2044 4F
97 317.77 | 297.47 | 297.60 | 294.17 | 299.29 | 310.83 | 315.83
£ 47.05 44.04 44.06 | 43.56 | 44.31 46.02 | 46.76
1% 0.36 0.34 0.34 0.33 0.34 0.35 0.36
LB X 45K 41.58 38.92 38.94 | 3849 | 39.16| 40.67| 4133
At 406.76 | 380.77 | 380.94 | 376.56 | 383.11 | 397.88 | 404.28

2030-2032 FH7IH R KA m EZ R T 2029 EXHHIE AT oS, MK
BUE R TIRFES 5HTIH: 2033 R KRB T B 2l T e iE R
BT 5 J22 Je SR o s 43 Y & AT I EC I T % 2 ) 2 HIBCR TR AT IH %
I 5 J2 R SR () 2 T BGE REFHT IH AR R 20, B P47 B A AN A, 7 )5 48
ERERRME AR S A, (HIEFR R IH A

4. BeVR%H

RER B H 32 ZOMIE KR H I8 B R /K 3%, TR REIR S 45 &
RRNE RGBT 5 U B RETRTE AR DL, AR Y] 2024 412 eI
PSR b, A/ DRRRE, B 2% MG KR .

P AR 2 ) 3 o 30 B ST Y REDR B FH A A 0
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Az 3o

WH | 20234 | 2024 5 2;)3’5 gﬁ zoii ? + 1 2026 | 2027 FF | 2028 5 | 2029 £F
s 339.85 | 309.98 85.27 230.90 | 32250 | 328.95| 335.53 | 34224
BIR 48.47 |  43.57 12.26 3219 | 4533 | 4624 | 47.17| 48.11
b7 - - - 2.12 4.25 4.33 4.42 451
At 388.32 | 353.55 97.53 26521 | 372.08 | 379.52 | 387.11 | 394.86
TRH | 2030 4F | 2031 4F | 20324E | 20334F | 2034 4F | 20354F | 2036 4F | 2037 4F
s 349.08 | 356.06 363.19 370.45 | 377.86 | 385.42 | 393.12 | 400.99
B 49.07 50.05 51.05 52.08 53.12 54.18 55.26 56.37
i 4.60 4.69 478 4.88 4.98 5.08 5.18 5.28
At 402.75 | 410.81 419.02 427.40 | 43595 | 444.67 | 45357 | 462.64

(&)

TRHE | 20384F | 20394F | 20404F | 2041 4F | 2042 4F | 2043 4 | 2044 £F

97 409.01 417.19 425.53 | 434.04 | 44272 | 451.58 | 460.61

B 57.50 58.65 59.82 | 61.01 62.24 | 6348 | 64.75

3% 5.39 5.49 5.60 5.72 5.83 5.95 6.07

4t | 471.89 481.33 490.95 | 500.77 | 510.79 | 521.00 | 531.42

T R BT X RE R B Y B X RSN DI AB 7R, SRR ARSF 48— HAR AT

AU PFAUSC 2 32 LI ST 0F L) ARG R T B i) 28 A S DN R 9% S SR AR

PrIH AN GER AR R EARE DL, B AT 2k E BT S S8k

.
AN

(—) FMHIEN KPR TIREHHRE

SR I A1 7 S B SN 300 4 M A AN B R AR AR B R

FAABR KPR TIHREHRRE, B8 5% H g &2

AL T30
IH 2023 4F | 2024 4 | 20254E 1-3 5 | 20254F 4-12 A | 2026 5 | 2027 4F | 2028 5 | 2029 £F
FEEWS A | 3,222.93 | 2,750.06 739.39 2,192.37 | 3,156.48 | 3,242.42 | 3,241.09 3,064.70
% b A 1,563.95 | 1,446.30 337.14 1,067.00 | 1,449.37 | 1,471.52 | 1,424.23 1,368.74
BT A 1,398.81 | 1,068.19 257.83 924.44 | 1,248.47 | 1,305.28 | 1,357.05 1,228.60
e 37 LA 108.15 90.78 20.71 154.68 | 299.81 303.62 | 294.56 298.81
B IRA 152.03 144.79 123.72 46.25 158.83 162.01 165.25 168.55
NN ZN 112.65 61.86 15.89 69.35 94.04 94.04 91.18 90.04
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A XA | 112.65 61.86 15.89 69.35 94.04 94.04 91.18 90.04
BAETT 3,335.58 | 2,811.92 755.28 2,261.72 | 3,250.52 | 3,336.46 | 3,332.27 | 3,154.74
FFE 50.49% | 53.52% 49.75% 51.39% | 51.65% | 52.73% | 55.11% 53.58%
W H 2030 5 | 2031 4 2032 £ 2033 4E 2034 5 | 20354 | 2036 5 | 20374
FENWSE A | 3,489.13 | 3,557.37 3,620.82 3,457.80 | 3,504.04 | 3,905.24 | 4,148.31 | 4,223.47
% 5 A 1,584.06 | 1,613.70 1,638.03 1,465.70 | 1,473.75 | 1,753.71 | 1,929.59 |  1,960.76
BT A 1,418.04 | 1,447.76 1,477.90 1,478.87 | 1,507.68 | 1,618.36 | 1,673.95 | 1,707.99
e 3 AR 315.11 | 320.55 326.02 330.79 | 336.52 | 34335 | 351.16 357.24
L ZN 171.92 | 175.36 178.87 182.44 | 186.09 | 189.81 | 193.61 197.48
HAME S RRA | 103.73 | 105.42 105.86 51.46 44.85 36.53 67.23 77.10
MR XA | 103.73 | 105.42 105.86 51.46 44.85 36.53 67.23 77.10
BAETT 3,592.86 | 3,662.78 3,726.68 3,509.26 | 3,548.89 | 3,941.77 | 4,215.54 |  4,300.57
EVilES 53.12% | 53.49% 54.03% 57.80% | 58.47% | 55.44% | 53.71% 53.97%
€9

TH 20384F | 20394F | 20404F | 2041 4F | 2042 4F | 2043 4F | 2044 4F

FENSS A | 422854 | 4,001.59 | 4,384.97 | 4,443.73 | 4,533.63 | 4,616.89 |  4,694.53

55 A 1,938.02 | 1,865.78 | 1,990.71 | 2,004.83 | 2,044.48 | 2,077.30 | 2,104.16

BT A 1,737.21 | 1,573.16 | 1,810.21 | 1,844.12 | 1,883.42 | 1,922.69 | 1,962.81

A 351.89 357.20 37448 | 381.01 | 387.70 | 394.50 400.72

LIRA 201.43 205.46 209.57 | 213.76 | 218.04 | 222.40 226.85

FoAdn b 55 B A 77.35 74.69 74.71 74.26 74.93 76.44 49.25

iAok 77.35 74.69 74.71 74.26 74.93 76.44 49.25

BAE T 4,305.89 | 4,076.28 | 4,459.67 | 4,517.99 | 4,608.56 | 4,693.33 |  4,743.78

EHZ 55.16% | 53.60% | 55.28% | 55.84% | 56.17% | 56.57% 57.37%

1. JIRERBNRSHT

2023-2024 FARMAFERZE LA, FEFEFAME 2023 4 1 HALTE
FAFAEATE R, 2 A IRRIR AT IE R B, 5 B A Sk R A
B, N KB REAR B AR _F T . 2024 4EFRIEATALIZE A M HFRE, 255 S 4K
WNBEAT T T BUZE S BRI N B, (H BRI & 52 S N A B0 SEmg
TENTAT B A AL RIS, BT 0 AL AL & . TS FRE S0l 5y, (13 BAI%
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HHEr EFt. 2025 4F 1-3 A BRIEEA NFEEEHRT 1-3 AR TEFERETH%RE,
TP RIREVE 2 F . 710 R My 25 2 i N2 5E .

2. RREREBMRDHT

2023 FLK, NIREHT IR R I5, E SR Z WG, FFELREROH 548
71, WA NERE ETHBIE . RORFERL, B E A E RSB 9 A5 4k
Pett, i NBCRIR T SCRS B I, T IEAT W R A5 B S 4 AR i, 1K R
T A BRI TF o H R AR EE AL R AR BLRON B3 9% F ARG, R 4
b A 7 A T R

TR YT P S A 0 FIN S AR R D DA B I O B S Mk A K
B, A ARRNWSIE KA RE—EM R, w2 TUE bR A B AR AT P S A5
&o

M, E TG A R AT IH . A5 3R s ok i, 3
ST B %K SO A TR, 2L SN R 2
PRI TSI, IR SIS 22 AORE SO, BB A, T2
BB BN S BUBONERIBINR B B, ST N 5
AARBON RTINS K IR L TR LI BRI 2
W

BIP, SO 3 5L S MM M) LT I3, IR RDRERY
BN AT, HB RIS 8805 2 NI LTS, L At

(=) JH3 780 3% R0 1) 2 Ak - A

1. HERH
B Jit
Fs W EH 2023 4E | 2024 4E 210_25 ;'5 101225 gg 2026 £E | 20274 | 20284 | 2029 4F
1| ANREZRH 43271 | 467.14 | 12584 | 344.75| 49039 | 509.99 | 531.25| 481.08
2 | ATH 2.17 2.48 0.15 2.37 2.58 2.63 2.68 2.73
3| 4 rRIE 74.54 53.48 3.92 46.39 61.01 62.54 64.24 57.66
4 | HEHLIEH D 12.21 11.82 3.01 9.05 12.30 12.55 12.80 13.05
5 | FrIHDE 99.80 | 102.42 8.21 70.12 96.09 96.09 91.38 89.50
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6 | FEhiRY % 0.58 1.66 0.00 1.69 1.73 1.76 1.80 1.84
7| BEERDE 0.16 0.14 0.05 0.11 0.14 0.15 0.15 0.14
8 | MKAE 25 4 S P 2.86 0.63 0.03 0.70 0.74 0.75 0.77 0.78
9 | PRI 2.44 2.30 0.27 1.72 227 2.32 2.39 2.14
10 | YEHHFE 8.16 13.90 2.42 8.08 10.63 10.89 11.19 10.04
11 | kg EL R 1.88 2.49 0.81 1.72 2.59 2.64 2.69 2.74
12| HAhzeH 20.21 29.27 2.79 27.07 30.45 31.06 31.68 32.32
13| MRS % 236.83 | 266.64 48.07 | 17847 | 24491 | 258.84| 274.15| 246.06
it 894.55 | 95438 | 19556 | 692.27 | 955.83 | 992.22 | 1,027.17 | 940.09
BE T F AR 13.28% | 15.77% | 13.01% | 14.88% | 14.22% | 14.06% | 13.84% | 13.83%
Fs WH 2030 4F | 20314E | 20324F | 20334F | 20344F | 20354F | 2036 4F | 20374
1| Ao H 537.75 | 547.15| 557.76 | 566.56 | 57659 | 591.07| 602.59 | 612.14
2 | e tA 2.79 2.84 2.90 2.96 3.02 3.08 3.14 3.20
3| 4 iRaE 64.06 64.06 64.24 64.06 64.06 64.06 64.24 64.06
4 | MRS 13.32 13.58 13.85 14.13 14.41 14.70 14.99 15.29
5 | #rIHk 112.08 | 114.86 | 116.15 76.08 73.96 60.24 64.94 68.16
6 | FiEhiRY 2 1.87 1.91 1.95 1.99 2.03 2.07 2.11 2.15
7| ek 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15
8 | fIAH S HE S P 0.80 0.82 0.83 0.85 0.87 0.88 0.90 0.92
9 | PRI 2.38 2.38 2.39 2.38 2.38 2.38 2.39 2.38
10 | YpkHHFE 11.16 11.16 11.19 11.16 11.16 11.16 11.19 11.16
1| MkEEER 2.80 2.86 291 2.97 3.03 3.09 3.15 3.22
12| HAhZH 32.96 33.62 34.30 34.98 35.68 36.39 37.12 37.87
13| &R B 281.90 | 290.67 | 300.53 | 309.03 | 318.64 | 328.55| 339.70 | 349.30
it 1,064.02 | 1,086.06 | 1,109.15 | 1,087.31 | 1,105.98 | 1,117.84 | 1,146.62 | 1,170.01
HERHE WA 13.88% | 13.79% | 13.68% | 13.08% | 12.94% | 12.64% | 12.59% | 12.52%
(22

=22 b= 2038 £F | 2039 4F | 2040 £F | 2041 £F | 2042 4F | 2043 4F | 2044 F

1 | ARZEH 623.02 | 56378 | 63433 | 64438 | 655.84| 667.55| 680.76

2 | Btk H 3.27 3.33 3.40 3.47 3.54 3.61 3.68

3| 4B fRIR 64.06 57.66 64.24 64.06 64.06 64.06 64.24

4 | HBHLEHA DY 15.60 15.91 16.23 16.56 16.89 17.22 17.57

5 | rIHDE 68.57 64.19 64.21 63.48 64.58 67.07 68.15
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6 | FBhRY %R 2.19 2.24 2.28 2.33 237 2.42 2.47
7| BRERR 0.15 0.14 0.15 0.15 0.15 0.15 0.15
8 ;E,; gﬁ % e 0.94 0.96 0.98 1.00 1.02 1.04 1.06
9 | PRk 2.38 2.14 2.39 2.38 2.38 2.38 2.39
10 | YEHHEAE 11.16 10.04 11.19 11.16 11.16 11.16 11.19
11| Mk EAfE R 3.28 3.35 3.41 3.48 3.55 3.62 3.69
12| HAh s H 38.62 39.40 40.18 40.99 41.81 42.64 43.50
13| M4 RS 9% 360.17 | 324.15| 37239 | 38292 | 394.83 | 407.11 | 42092
&1t 1,193.41 | 1,087.27 | 1,215.38 | 1,236.35 | 1,262.17 | 1,290.03 | 1,319.76
HERHE KRN 12.43% | 12.38% | 12.19% | 12.09% | 12.00% | 11.94% | 11.86%

TR, BR 2029 45, 2039 052185 O TR [ 3500 O (1 8
WRAFAE R IRAL, TRINAAY 6 28 iz 4 ETE, & TUEAA SR 45 & 307 sh 3 1%
TMARRLF G . BREB AR S R SN G BUA LB AN, ik 2%
PRITIE 45 -

D NGRS ANBIRFEAE, 5% 5 NMER, BRABE AR
SE S LS ARFE R A3 LB LL 2024 4F N SEREIET TN, ARAETUNIY K45 G
AEE NI RGBT T 2) 4EBORFR 9% 5 AL RAE G, W R
TRRIFRRE : 3) WERIRSS & NI KA BEAT IO 4) FrIH &S S IA
T 1B B PP FH A R EAT T, 0% 750 2 LR 5L 50 oAt 9% FH S A 20
A 2% )3 K A FEAT TR

TMHA 2025-2044 SE89E R FN 11.86%-14.42%; 2 H 2023-2024 4,
B TN 13.28%-15.77% . TR 4 45 E5 2 FH 25 R TR0 USON S35 K B Ak 2 /)N
R T PERGE S R, ST A B AT RS s PR A
F PRI AR B MR, PPN TSR T A e A A R, BB KA
XFRRE, AT ARAAHE e F AT T — 8 e B R R T o

2. HEHE%EA

AL I8

2025 | 2025

5 =] 20234 | 2024 4F 13 A 412 A 2026 4 | 2027 4F | 2028 4F | 2029 &

N H 1,083.81 853.23 197.97 661.56 895.69 931.48 970.32 878.68

84




2 | riA%k 43.54 38.71 10.86 28.53 39.10 39.10 37.18 36.42
3| 4EEfRIR 0.15 0.02 0.05 0.05 0.11 0.11 0.12 0.12
4 | ER% 4.46 2.63 0.25 2.43 2.74 2.79 2.85 2.91
5 | IRERH 4.34 4.08 0.54 3.62 4.24 4.33 4.42 4.50
6 | Hit&i 2.48 0.48 -0.00 0.49 0.50 0.51 0.52 0.53
7 i}ii;&%& 5.50 5.37 5.48 5.59 5.70 5.82 5.93
8 | HIBFIE T T 1.39 1.34 0.24 1.12 1.39 1.42 1.45 1.47
9 | BRI 0.44 0.03 0.33 0.37 0.38 0.38 0.39
10 g“,% s 3.11 3.20 0.29 2.40 3.29 3.27 3.27 3.29
11 ;E;La%ﬁ”% 2.68 0.28 0.04 0.24 0.29 0.29 0.30 0.30
12 | hAHH 1.49 1.79 0.21 1.62 1.86 1.90 1.94 1.98
13| AeEZRH 23.04 31.36 8.63 23.36 32.63 33.28 33.95 34.63
14 | RIS 2 11.19 10.96 7.60 3.58 11.40 11.63 11.86 12.10
15 | PRy 2 6.79 7.63 0.82 6.96 7.93 8.09 8.26 8.42
16 | FRAER 0.74 0.23 0.24 0.24 0.25 0.25 0.26
17 | ERERE 22.82 2.24 1.95 0.33 2.33 2.38 2.42 2.47
18 | 6.95 9.71 9.91 10.11 10.31 10.51 10.72
19 | HAih 21.56 23.77 0.78 23.46 24.73 2522 25.73 26.24
At 1,246.49 997.04 | 23027 | 775.72 | 1,044.54 | 1,082.44 | 1,121.55 | 1,031.38
BEHFHH/EWEAN | 1850% | 16.48% | 15.32% | 16.67% | 15.54% | 15.34% | 15.11% | 15.18%
FF5 IH 2030 4F | 20314F | 20324F | 20334 | 2034 4F | 20354F | 2036 4F | 2037 4F
NG H 982.19 999.36 | 1,018.74 | 1,034.82 | 1,053.13 | 1,079.58 | 1,100.62 | 1,118.06

2 | I 45.60 46.73 47.26 30.96 30.09 24.51 26.42 27.73
3| dEfEIRIR R 0.12 0.12 0.13 0.13 0.13 0.13 0.14 0.14
4 | EHRHE 2.96 3.02 3.08 3.15 3.21 3.27 3.34 3.41
5 | RERH 4.59 4.69 4.78 4.88 4.97 5.07 5.17 5.28
6 | #HitEi 0.54 0.55 0.56 0.57 0.59 0.60 0.61 0.62
7 iﬁl}igﬁi‘%& 6.05 6.17 6.30 6.42 6.55 6.68 6.81 6.95
8 | HBHLIEIH T 1.50 1.53 1.57 1.60 1.63 1.66 1.69 1.73
9 | AR 0.40 0.41 0.42 0.42 0.43 0.44 0.45 0.46
10 Zgﬂ% s 3.29 3.29 3.29 3.18 3.29 2.46 3.29 3.27
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11 ;E,;g%%“% 0.31 0.32 0.32 0.33 0.34 0.34 0.35 0.36
12 | Hha?tH 2.02 2.06 2.10 2.14 2.18 223 227 2.32
13 | AedR A 35.32 36.03 36.75 37.48 38.23 39.00 39.78 40.57
14 | {REG % 12.34 12.59 12.84 13.10 13.36 13.63 13.90 14.18
15 | PRk 8.59 8.76 8.94 9.11 9.30 9.48 9.67 9.87
16 | BfAEdh 0.26 0.27 0.27 0.28 0.28 0.29 0.29 0.30
17 | EEERRE 2.52 2.57 2.62 2.68 2.73 2.78 2.84 2.90
18 | e 10.94 11.16 11.38 11.61 11.84 12.08 12.32 12.57
19 | HAik 26.77 27.30 27.85 28.40 28.97 29.55 30.14 30.75
At 1,146.33 | 1,166.93 | 1,189.20 | 1,191.25 | 1,211.26 | 1,233.80 | 1,260.13 | 1,281.45
BHEFBHBWERAN | 14.96% 14.82% | 14.67% | 14.33% | 14.17% | 13.95% | 13.84% | 13.72%
(22

FF5 TiH 2038 4E | 2039 4F | 2040 4F | 20414F | 20424F | 2043 4F | 2044 4F

1| ARZRH 1,137.93 | 1,029.73 | 1,158.60 | 1,176.96 | 1,197.88 | 1,219.26 | 1,243.39

2 | IRk 27.90 26.12 26.13 25.83 26.28 27.29 27.73

3| dEfEIRIR R 0.14 0.14 0.15 0.15 0.15 0.16 0.16

4 | EHRE 3.47 3.54 3.61 3.69 3.76 3.83 3.91

5 | IRERH 5.38 5.49 5.60 5.71 5.83 5.94 6.06

6 | it 0.63 0.65 0.66 0.67 0.69 0.70 0.71

7 ﬁjﬁ%ﬁ%& 7.09 7.23 7.38 7.52 7.67 7.83 7.98

8 | MEHLIEIH 2 1.76 1.80 1.83 1.87 1.91 1.95 1.98

9 | BRI 0.47 0.48 0.49 0.50 0.51 0.52 0.53

10 Zg% s 3.27 3.29 3.29 3.29 3.29 3.18 3.29

11 ;E,ég%ﬁ‘% 0.36 0.37 0.38 0.39 0.39 0.40 0.41

12 | #AHH 2.36 2.41 2.46 251 2.56 2.61 2.66

13| RelEZEH 41.38 4221 43.06 43.92 44.80 45.69 46.61

14 | RS2 14.46 14.75 15.05 15.35 15.65 15.97 16.29

15 | fRiE 2 10.06 10.26 10.47 10.68 10.89 11.11 11.33

16 | BB 0.31 0.31 0.32 0.32 0.33 0.34 0.34

17 | fEEEK, 2.95 3.01 3.07 3.14 3.20 3.26 3.33

18 | SEa 12.82 13.07 13.33 13.60 13.87 14.15 14.43
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19 | HAh 31.36 31.99 32.63 33.28 33.95 34.62 35.32
&1t 1,304.13 | 1,196.87 | 1,328.50 | 1,349.37 | 1,373.61 | 1,398.81 | 1,426.48
BHEFBHE RN 13.58% | 13.62% | 13.32% | 13.19% | 13.06% | 12.94% | 12.82%

WA, BB HNZE _ETT, SRR SR AT 25 & L J SR 1 D0 T AR R
K, R OARTONEE . D N REHANRABREAE, 5%
. NMER BIRNEEEMRAE MR OUE AARRE; AXI LB L, 2024 95
FHREAT S0, RS PN R A5 S R AN T B R B AT T s 20 FrIH
RIIME IS WA 3D BRAEBFMIEREN 0 4, HAhsE 5 &2 TS
B EARE, @E TR, SREORE 2% MRS KR FAT .

TRIHA 2025-2044 FEEF R EN 12.82%-16.34%; R+ 2023-2024 4,
BRI TY 16.48%-18.50% . T 3 Py 45 B 3% P 2 BRI TR0 SISO\ 1 B 1k B2/
i N BRI o SIS ASRTE H 5 &3 E AR R, B ORI 4
o, DR H 2 KA R, R AR L2 AT T — e iR B s K
T .

3. W% #HA
Hfr: TG
o 2025 1 5025 £ | 2026 | 2027 | 2028 | 2029
=222 =] 2023 F | 2024 4F | F )31-3 12 A P P P P

1 FLESCH 154.10 100.69 | 10.54 48.00 | 64.00 | 64.00 | 64.00 | 64.00
2 FoLok 15.94 14.14 2.83 10.87 | 1571 | 1650 | 17.35| 15.88
3 i&f f‘ f R 44.63 10.50 - - - - - -
4 FEHAN -4.81 -4.16 -0.35 - - - i -
At 209.85 | 121.85| 13.02| 58.87| 79.71| 80.50 | 81.35| 79.88
W4 %5 %% i rE kN 31% | 2.01% | 0.87% | 1.27% | 1.19% | 1.14% | 1.10% | 1.18%

Fs WH 2030 £ | 2031 4 222 2033 4 224 225 226 2$7
1 B H 64.00 64.00 | 64.00 64.00 | 64.00 | 64.00 | 64.00 | 64.00
2 T8 17.91 18.41 18.95 1943 | 1997 | 2067 | 2128 | 21.83
&1t 81.91 8241 | 8295| 8343 | 8397 | 84.67| 85.28| 85.83
T 5% 3% F &N 1.07% | 1.05% | 1.02% | 1.00% | 0.98% | 0.96% | 0.94% | 0.92%

(4
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. R zgs 229 2040 4 2g1 2(;2 2(;3 224
1 FESCH 64.00 | 64.00 | 64.00 | 64.00 | 64.00 | 64.00 | 64.00

2 Fo: 5% 2244 | 2053 | 2331 2391| 2457| 2526 26.01
At 86.44 | 84.53 | 8731 | 8791 | 8857 | 89.26| 90.01
Vo %% 1 P& PN 0.90% | 0.96% | 0.88% | 0.86% | 0.84% | 0.83% | 0.81%

TR, I 55 3% P 2 BONAE SO A8 5 T 4837, SR KRB, il
D031 P F 55 Bl T3 DAL T WA N J B4R 2/ T a3 . o, 2025 4 1-3
JI 55 B 3 o 2 B A 0 i sk VL Ja R S R B P

gi b, beit 2 w3 IE S A K T e A B A S B

B RREFEFANESTH + 375 HER B A58 7= 2138 [ Wi (8 A 300 75 320
W8, FFor A o TR S TR B A A

(—) RREEFAMESH KT ARG, RN 8 &2 i

BEAE SCH 2 Al T st [ B 7 AT JE S B 7 S AT B 7 ) S HE e e 9%
AN S AL 3 2 W DR R 2 8 i A A B8 L ST S RO BB S A4
PLER B B, BTl TIRB KRS A B e B G dn J5, B
Wy B ST 7 T A E N A 2 7 E 0 R BN RS 0T OG5 4 I i B
O3] DR AE 7 AT K B 5 RO T L ) [ B 7 B At AR sl B 7 S

FEAR IR VPG FEAE F I 13, AR ] 5 A2 2078 AR 5 BRI B 7 B4 [ B 7
TCI B M S 3 2 ] 8 B 7 LA o ) 8 i o A IS DRk B 5 1) P9 i &
VR B R TP A TR LA, R EEONSNE R R, KR
D T2 BN KRB 9% o AN RS2 30 PP s 11 28 =) JBASL i et 0 35 i
ANEBNE b5 LA IRBON , FLAR S FIARE 5 7 S AR 2, ERL e a2 T
DCRUERFIE TR, AT EY RVERAS M .

N\

FESS

AR YRS it 325 VYAl 32 BN PP A 21 IR b B9 2 =) R B0 B8 7 AE AT BR 2 8 30
P TR BE B B AR ST, Her, S R TR IR b S SR 2 A A i A R
RTINS, BE e T 90 75 SE 0T EE BN, R O R ) i s T R S 2
FE TN R A 1) AR B 2 5 T AHOCHAEL R AR, RAEBEAL AR iRk &2
59 B A SOV T B AR A BIUAT B 7 2 A5 FH 4 B BYT 6 BB AT I 55 TR B

88




SRR, AR B R 5E B TR BEAT 08T

PRI BE ™ BEAE S TR0

HAL: Jio0

iH iOfZSE 2026 4 | 2027 £E | 2028 £E | 2029 4F | 2030 £E | 2031 4F
[i] 5 5 7 e et/ S/ i 25890 | 45.16 | 52.54| 3870 | 1,186.39 | 84.88 98.66
TR B F by 8/ SE /s 477.65
TG B /TR 15.14 0.16 1.17 15.14
U TR % T Sl /B /s 111.16 6.33 755 | 4221 | 120.19| 13.46 110.71
P I Vo8 SR AR S /B /50 4.96
2025 4 3 H 31 HIKIHRAS THEK | 243.79

&t 633.95 | 51.49| 60.26 | 82.08 | 1,784.23 | 113.48 209.38

TH 2032 4F | 2033 4F | 2034 4F | 2035 4F | 2036 4F | 2037 5 | 2038 4F
[i] 5 % 7 ) St/ S/ e i 34.77 483 | 46.06| 37.67| 206.11| 85.10 19.95
SR % FH A /5 8/ 250 64.08 | 253.48
TILHE =BT K 0.16 1.17 15.14 0.16 1.17
1 AR A B FH A S/ 5/ 50 6.99 5.93 138 | 26.16 251 | 113.95 46.37
— YA T % T S /5 /5 4.96

it 41.92 | 11.92| 47.44 | 148.01 | 462.09 | 199.22 67.49

WiH 2039 5 | 2040 £F | 2041 £F | 2042 £ | 2043 4F | 2044 5 210_‘;5 Sﬁ
li] 5 % 7 e et/ O/ i 49390 | 78.88| 39.77 | 6222 11229 52.60 0.54
KSR 9 FH AL /5 3/ 0 477.65
T B/ KR 15.14 0.16 1.17 15.14
3 AR T 9 FH )/ 5/ 50 98.69 | 13.13| 26.01 3.17 | 111.95 5.54 1.18
— YR AL % U S/ /S

At 1,070.23 | 107.15| 65.78 | 65.55| 225.40 | 58.14 16.86

2025 4F 4-12 A%

S S AR el T s F AT AR e T

FRCE., O AP FHAERR, SOt i v S /R AT 0T DL PP A 2k v

e

HAFH 243.79 73 70K ML 5 AR AR SR, 7l 2025 FEdk47 504

2029 S BEAE ST H e AUBOR 2 ZEOU T S BT 1007 2 0 S TN EE B K
KINFF S R E o IRAEFRII A W 1 L LB DL, B 2019 SFREATIE — k4
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JEHA N 8-12 5, 5 FE I )5 A7 MV I8 5 O BEA5 B B DL AR A &) B B 48 A,
AR5 LL 10 55— N80 B B T 5.

2039 HEBEAME S H A AU T R SE R e AR RS, T R 4
/NF 2029 A T H TS KRR HES . T e s SR & (RIS Z) 700 Jio0)
[R50 AR PR AK:,  MOEE 2039 4R 76 75 [a) 45 B oo .

() RREFETTIHRES OFINFAKTE, CLURAESRT A E %

P IHABERS 2 7E N IUA [E € 8577 X TCTE 5P BT PR T IR AR s 2 Al
2 FE A AR SR AR BT [8] 58 W5 7 TR B e i IS A i R

oy ) B R B R RS B B A TR S ] B iR S
I AR SE PR A TN, 2R BT IH, IR %[E 5 ¥ Al v A2 R AN T
R R 2T IHR . BIEEF AR, KR 2 NS s /ey, A
BV AT MR

ASUATARG B AR AT 1H B RS TR s e 4 R

HAL: Jio6
b io;s? 2026 £E | 2027 4E | 2028 4E | 2029 £E | 2030 4E | 2031 4E
[t 7€ B 514.64 | 70523 | 70523 | 670.66 | 656.90 | 822.55| 842.95
T 2.40 3.29 327 327 3.29 3.29 3.29
KR 91.09 | 12220 | 11546 | 40.66| 39.69| 99.40 | 99.40
WIHEME A | 608.13 | 830.71 | 823.95| 714.60 | 699.88 | 925.24 | 945.64
TH 2032 4E | 2033 4E | 2034 4E | 2035 4F | 2036 4F | 2037 £4E | 2038 4E
[t 7€ B 852.45 | 55836 | 542.82| 442.13| 476.63 | 50026 | 503.23
T B 3.29 3.18 3.29 2.46 3.29 3.27 3.27
KR 98.73 | 65.03| 59.71| 60.40| 93.13| 101.06 | 40.66
WIHEME A | 95448 | 626.57 | 605.82 | 504.99 | 573.05 | 604.58 | 547.16
TiH 2039 £F | 2040 £F | 2041 £F | 2042 £F | 2043 £F | 2044 £F 2;’_‘:5 Hﬁz
[ 5 5 471.08 | 471.28 | 46586 | 473.96 | 49223 | 500.16 | 232.77
TIEHE 3.29 3.29 3.29 3.29 3.18 3.29 0.44
K2R H 30.69 | 9940 | 99.40| 9940 | 99.40 | 67.63| 59.71
IH S A | 514.06 | 573.97 | 568.55 | 576.66 | 594.81 | 571.08 | 292.92
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PRIAAT] 2023 4E. 2024 45, 2025 4 1-3 H W47 IH KRR 5> 5 821.85 T3
JG~ 832.06 JICHN 183.75 JiG, 2028-2029 fEH7 IH Fe e 9% 1 T B& £ i TR i)
AR A AT I 0 PR 8 AR, VP05 DU SR IS 2% 18 33 5 47 M3 5 T S 42
PARHRIGI AR S A EREr, R 10 45— ANE0E A AT, HE G 3%
FHHERS 58 HEAE 2028-2029 4F VAT SN o F5 MEAH ;2030 42032 4E4f7 [H A i E
Bl BRI R A BTN LR 1Y B AT IH SRR I s 2033 AE4TIH K
BT aR 5T PR B 32 B E T 0 R 2 A I B 42 K T AN K I P 22 T BUR
TRATIH, RS = RS 2 THBORO BRI IR BR B, (HVE A4 2 A o
6, (E/RLRPEERS ARG, (AT IHRITIHRA .

(=) AR K BA = 237 F WCAE R B 5 R0 38, DA ST i)
M

B RS E B S 12 5 e S KT = 1) 2 BISME . HoAd g e T4 31
RSB PANS 2 21 A H B 178 18 el . iRHE LR E v, BIHE T4
SN 759.53 Fi TG

2 (B E RONE S 8T K A IRTTIHZEBIEDL, 1SN 51X 5
J= RS T ) 22355 A AR PR A T e LR AR PR, ot R L SRR Je gy, H
i AR SR M5 S LR R vt NIRL AR AR IME S TAME, RS
F& 3 H LRI e SR R L, APPSR S AT B 2 v H K I
JEUEL X CRU H i m] (s AR PR/ B AR FRD 7 SR BRIZEATINEL, 518 2 H Airx
W5 KRR e 213 J5 BUIE B IAH R BAS . BARER KR e A AN ek, 13
WA IR EA, % A BT 507 PG S0 A 5000 30 R = 3t A5 P A 333
Jei 5 J S SR A I B ) SR A9 2 P o 2 s A B8 P A SR R AR 5 A R T LE
A RVAL AL BIAPP S A 1 9 Frifi i b5 = g s 2 RN

Hfr: Jio0

b= 20254 3 A 31 HIM&GRME | 20254 3 A 31 HiPfEE | EIRIME

Js 2 i) 30,123.35 21,086.35 6,517.83
LB 1,760.06 943.98 44.96
& 1,746.65 930.56 651.54
T B 21.88 21.88 15.93
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BT 2025 4F 3 H 31 HiMERE | 2025 48 3 H 31 HiME#E EL gz
K HARRE 2 564.69 564.69 306.98
=a1h 34,216.63 23,547.46 7,537.24

AR VPAL AR e b 1) 2 ) 3t A5 PRS0 393 6 R 42 A BIR 0 S99 247 S 2 32 000
25 BRI b3 B S B - A BT A7 AR 2R 1A BR 0 09k A7 Wi i
R, I RS RIS B R A B A R R G, BRSBTS ST

REAN

R AR L

ERRE | R FRiAT WweEEE | ARR | wemge | TERATEEEEER
: & ST B
WE | AW
EFIR A AT =
SIS F (B
. . : | 200ates | L } S IS5 0 R B PR
co18s6.5H | s | dmmmemstman | Coa TS | R i Nt Gy
B K NS ) /(1 + 5
L) (B )
R R [ 0mFe | . B % 1E B [ 2 7 R
00242052 | BEFHE | BIREFHRIAIAT | 1ot 0 | R 5 )
001914.5Z | JATIBA | FITT bl s TR A ﬁﬂf; 2 i S
BRI, T
s B2 P L
o e RERA | 202145 | _ B, % R
600738.SH. | i i [=1 ] A H31H = = CEESTRTEE . 25
P4 T R
SH T )
002305.57 | FHEENL | WHLRRE B A ﬁ%f; 2 i S
o B P BT
RSP
R WS, 8t
000909.5Z, | Bkt m“§$ﬁﬁfh%ﬁmﬁ 2%Zﬁf i B | RS SR
I ST )
P TN E e E e
Sk ] LD
" A - 2019 4 3 o 5 HERE v S EIE R
000564.SZ | L4 KEE 7 22 ey BV A PR A A H 3l H E = I

AR MR VA BRI 3 < [ 5 5577 PR S AR R A e < 0 i R B A 5 T 3 152401
R EEE,

NS FRRFEIETEZESHEEBINKYE, 575 REIFIRT g
(—) IRBHFE AR EES R IMKE
AT AR INBCP I BEA A (WACC) » BARTHR AR
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WACC=Kex[E/ (E+D) ]+ Kax (1—T) x[D/ (E+D) ]
e

Ke: B o A A

Ka: AT BG5S A

E: B EAR T IMME

D: fi%%

2

R E

T: Fi3fifis

Forbr: AR BEAS Rl A [ ol i F 1K) CAPM AR A EAT SR L. B

Ke=Ra+[E (Rm) —Rp]*xB+Re

A

Re: JE UGS 2 2

E (Rw) : BAMIHUESRH A B BUH R

E (Rm) —Rp: JBBUTT G585S Ui 2 2

B: DR

Re: ARMVRAAT XU 14 2 5L

1. BXKIRME Re

] 5 AL et 3 008 B A A TG KU I, R AR 12 05255 2B AN R S A 1 XU AR
N, TS

TSR A Re S BRI AEA G AT LY ARG . IR BICRIE R 3 46
I FEAAN AR A UVEA G PP At 3o o e [ i 8 0 45 5 IR ST A /] A 10
SE TR 65 B RS 2R 1.81%E N TE KUK i 2 2

2. WHHRER G MRP KI5 5E

MRP (Market Risk Premium) JyTii37 KA, Hig R 587 5 0 M 517 2
(] RS i 2200, 30 i E 2 11 7 BB R O A7 IR T S 2 o~ 4 T XU Wi 2
K CEHIKME KR FIE (Ra-Re) P 300 455 LA & [H bril
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ATHRUN, 300 R i R0 b s e e L 7 FRDAR Dt o AR TP o, P4l A
BB AL iFinD 300 2 E )R 300 % B I 1T 00 as 200 AT T A, 5
£5 5059 20 £F (2005 £ —2024 ) PR R OUAPFAWR SR, tHREEA
i, e et B OB RS 2D O 9.04%, XTI 20 4 (2005 4F—2024 )
TR IR FIME (R N 3.27%, WAL T3 A A (Rm-Ren)
0 5.76%

5 4 il Ed To X R 2 3R iR EE LG E S
1 2005 -25.92% 3.50% -29.42%
2 2006 44.47% 3.02% 41.45%
3 2007 64.87% 4.43% 60.45%
4 2008 -8.64% 2.75% -11.39%
5 2009 9.14% 3.64% 5.50%
6 2010 5.98% 3.88% 2.10%
7 2011 -0.49% 3.43% -3.93%
8 2012 1.38% 3.57% -2.19%
9 2013 2.77% 4.55% -1.78%
10 2014 7.36% 3.62% 3.74%
11 2015 7.41% 2.82% 4.59%
12 2016 4.28% 3.01% 1.27%
13 2017 6.95% 3.88% 3.07%
14 2018 3.03% 3.23% -0.20%
15 2019 7.93% 3.14% 4.79%
16 2020 13.05% 3.14% 9.90%
17 2021 15.23% 2.78% 12.46%
18 2022 9.32% 2.84% 6.49%
19 2023 6.11% 2.56% 3.55%
20 2024 6.52% 1.68% 4.91%
FIE 9.04% 3.27% 5.76%

3. RS RH p EAIFE
(1) BEX W ATAEN TRETZRE RSB (Levered Beta)
B I\ g A T B A ) AFDR KU (R FE b . $REBE T — AN AT, AR BN
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1.1 0 7 A o L R B XU D A s T P 38 KU 17 10%; - AR, WA R BN 0.9,
1) 2 7% JH 5 2 ARG LU T T3 10%0 R 38 5 3 1 28 XU B 73 31 e [l 3, B
LT 45 % 3 4% 0 A i EE IR AR G RV A )

A A R 7] KW B AT R4 it p MR A
AT o AIRVEAE BTN A 7] A AT B H (FEHCRREIELRSR) , ATEEA ]
ERZS A EN N RN

%t Ho /A A 45 BEARE ﬁﬁfifffjff e | Al %ﬁﬁfﬁ?{f g
T S 600258.SH 0.9843 0.9740
PRI 600754.SH 1.1016 0.8123
A S 601007.SH 0.7842 0.7513

FEE 0.8459

T ARSI T [FIFEN; AR 5205 B s BOR SR R E I = 8 5 BT R,
HI B 3Rl e AR B R ABL e /MEL, RTINS B I 31

AT BT AR SIBREAZEHEER B (Unlevered B) =0.8459
(2) BEBIPAERAN R AL L
R AR E T20024E 0L, S 2HEMAE, Ml kEETRE, &
ARV R A AL B 5 FEALE, S5
D/E=10.77%
(3) MHEBIPAE AN BRI E KB AL L2 T i Levered Beta
¥ LG VPG B B AR L2 AN B R A, TR B

fiiLevered Beta:
Levered Beta = Unlevered BetaX[1+ (1-T) D/E]
Xf: D: HIAUE;
E: BAUOME
T: EHPEER (J125.00%) ;
S, EIE S ARG R R [ Levered Betay:

B =0.8459 X[1+ (1—25.00%) X10.77%]=0.9142
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4. A TR XU B R

K BEASE WA B — AN Al B — 3B 4L & (Portfolio) Y2 & o
XFF BN J] BB RS — O T R S R, A, R
AN AN 3 ) B BEER B BB WAt P 2 2 RS 1% 2 ) FR R AT XURS: ol A ) sl A

BB TS AL, 2E B 2ER. 2EW ST, AEEE
LU 2 RN A5 o A IRVEAL e 2 7] R RS T 38 AR HRs =
1.60%.

5 BIMAE L) BUE
1 b RS H AL Al 0.30%
2 [ LA E S i JLAF S R 0.30%
3 Al 1R 0 55 XSS A FEUE H 5 U e mAIS 0.20%
4 g%fﬂ%jfik% PRIt 0.20%
5 il A S B R A AL ) P AT s L A Ll e 3 0.20%
6 EHEN R LA )T EHANRANAEREFEE 0.20%
7 Xof T B P R AR P AR | R S B P RV R R AR A N 0.20%
&t 1.60%

5+ IIBCFIY B A A 3T IR 1) S
(1) BEBEABRAITIR T E

R R HA T ARSI 2« ARSI AR A B3 A S 24 2 SRS B B A
AT -

Re=R+ B XERP+R;=1.81%+0.9142X5.76%+1.60% =8.68%
(2) BIREREHIHE

FE P, X BB RS 2 10— A BRAG T2 T 2 So A I A AR AT S8R
REGE R — Mt

PR H , ARAFAERTE 65, ARPHR ARG RIZ0E KA R 3.20%
PR UCOR AR ) AL A S0 2 [l 4

(3) B BEAINBCF 3[R 2R B 2
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PRI B (] 3 A AN LA B3 4 T AR BT 24 1 05 ik 1 58 B

[l BB PP R SEPRA . B A L .

LA A5
Re £ +Rd D 1-7)
WACC= E+D E+D
Lk

WACC=HIHCT 1) 2 55 A B ) %

E=AL M E

R=HI B B A [l R

D=f+ S AAAME

Ra=Tri A EE B H %

T= MV T3 fi .

WACC=8.68% X90.28% 13.20% X 9.72% X (1—25.00%) =8.07%

(Z) ST 5 RE1IRx LB L 74
HI PP 2R H B 2022 4 DOR (A Ik 7T B AZ 5 RIR A TF I B A
R, AVCGER T BB AUV EAME H 10 48 Py R ZR G T B3 A S odiE 1 vl B
o B, BARTE O

B

o O

AT
Z NG S IEIE D& <Pl

ok 52
Fo| OERR | iR g = PP % | TRE | TizR ERE | FEE
2 | @ | | PWAF | BB TS IR e wutr | PR | ez | xns
E
AR SCAL iR o
000558. | RIF | opups o | EOKBE | 2023 4F 4 o o o o o
1 <7 i w??;z@/)i&iﬁ] 2w | g 30 [ 10.05% | 2.78% | 6.95% | 0.9222 | 1.10% | 2.80%
HIRAF
LR IR | L.,
. e e | AT | 2022 4F
600358. | Bk | BEBHCE | 00 o . . . . -
2 SH A ey ﬁﬂhi: 12 31 | 10.85% | 2.84% | 6.73% | 0.8932 | 2.00% | A$kFH
= A oh H
N
o | BRTLERRE | 2022 4
3 | 609754 ?%{I JE B R AL 11 H30 | 11.65% | 2.71% | 6.88% | 0.8630 | 3.00% | iK%
SH )5 ] 14 H
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NV
FFo| R | B | = PP TR | TR TR | REE
N P 2= . !
2 | @ | x| PRAR BRSO T IR s | wasty | PE | ez | Amk
b
ITREN
EHERE
_ | BRAFAS | B E
4 6%?4 Eg WA | # (B ﬁff; 10.70% | 3.97% | 7.23% | 0.6540 | 2.00% | Ak
WA R | O
M. RS
KA G
000679. | KiE | KEEME | Bk | 2017 4F 8 . . . . .
5 7 . i E I H31H 11.12% | 3.25% | 7.11% | 0.9419 | 2.00% | 6.87%
6 | 600773. | DL | LB ﬁ%ﬂiﬁ 00656 | ¢ 000p | ket | KBEEE | RiuE | KB | b
SH | s | BHIRAR | T | A30R | T ’ ’ ’ H H
I | . o
7 | 600376. %ﬁ sk R A B | 2016 4 6 8.87% | 3.99% | 8.08% | 0.7300 | 2.00% | 4.35%
SH A g 11 H30H
FR 2 7]
S ONE] 11.65% | 3.99% | 8.08% | 0.9419 | 3.00% | 6.87%
w/ME 8.00% | 2.71% | 6.73% | 0.6540 | 1.10% | 2.80%
441 10.18% | 3.26% | 7.16% | 0.8341 | 2.02% | 4.67%
RIRAE 5 8.07% | 1.81% | 5.76% | 0.9142 | 1.60% | 3.20%

T WIS R JEA R AR B EARMER AT, EREEIRGE A BIEGH.
M EERFTRD, AIRAL 5 PR BLRAR T AT LU A By B, EE R 1D 10

ST ot YR U ot A R IR B SS ARV A T L AR TG ARG A1 T A< A 7T
HEAZ R BIFI9ME; 20 AFEZEERTS, FEYIR 300 &5 B % LT X
S 10 B A A AE BBl A VPP R U AN I 7T U 5 P H4E 3D #
2 7] A S 8 P R i A T AT ML B LA, RN 220 2 R Aa i i s
K, A5 RS, 28 ARANI 55 KSR, Al s X 1 88 AR OBUEL AR 7T
FEAZ 5 B 1A

B SHHI B ER R
1. TR
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