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1.1.1 EEEKESE T17, EERHHERMHT=E

2023 FEBREFIBKESBAE, BINEEEMUMATBAKEZSIUANEEMEINSIHE, BRUREFIIRE
HRLUNBERRIMNE . BIMNBKSE, SREMAE2022FF4, 2023 FRANZWMEEM 7. EETTES
BBE, M (EREEFIRE ) BT TRERE.

EECPIN 2023 F4I196.5% TEE2023F 11 BAY3.2%, BIKTEESMHz, BEH#NEUXE. Bz
F, —ZFEMIEE, “FEFRRETT, 6 BCPIRIE3.0%, 812021 F3 LK, =. MEEWERLAE
o BRERFNRERI CPI D BIMERIAYO0.2%. 10.5% FERI10 BAI2%. 4.6%, KUMAGBEKEREEEST . Sitt
BENAE, EREFRMBIIREVESNME, EXEEF 2023 FLLRKARITRIRIERK, —FEMN"FE GDP
IR FEED RN 2.2%F2.1%, =FERITFESIA4.9%, NEBIEEIRR. ZEREFNLRETHVIE
SCHIFERIFERSTE . 20235, EEMBS EMAFMREBITFE N, BINETHENSN . EEBFME
xRS, T EUMERRERTREREN, EEMWEBLTHERPRE, KEGTFTHEMEM, T
BWNBRIIR, BEEEMRH LA ERN, EEREEREARD, SFIETE. BUNEFHE
AZIE, BITXHNE PMIMN 2023 F4IR948.80 FHEE 118 44.2, EEERMN 2023 F418947.30 FHEE42.60,
KT COPRI=ZFEIBK S A9 1.5%. 0.3%F1-0.3%, EEHAERAREREEXKE .
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1.1.2 RESHOFR, PEZFSTHHT

SEEEFIOPENRINNEIERTRR, REZN 2022 FRFRH—HLEHIHE, 2023 FRERFTRE T XM
fEinER ‘B SHONEES, IR T NERSIITRREED, DA, RESI T EIFET, SI=FEGDP K
5.2% . HE HIIRIFILIK TN 83.2%, fUIFICDOPIKAL.4%, MAZEEFILKORENS,; BAEK



SRS FHIGIKTIIAE N 29.8%, s GDPIBKLI1.6%; EYWFIRS S EOXNEFIBRKEREN-13.0%, B8R
GCDP&{E290.7% . 2023F, FEEZFEEN 2019 FRIEETRN60% A, IRABFMBHEOTIHl40% £ARIEM
tehl, RERN BEES. REHHD. HEOBR" AORE. XMZN, OMETREREMNREONGELE. 2FE
&, PEGDP—=EGDPIgK4.5%, “=FE6.3%, =FEIEBK49%, 2FELELIUL% LA, T 2023&4F
LTV 2 =L

CPIFIPPIZRIOTISE .. HTFEFRREEERE, BB TR, DIRURE. F. BUEHRERN
WF R NELD , H2BREZEREEDRSS . EREBAMEESRIER, BMNEFENRESEHUTEBRFR, WA
FREAREE, HISSTEMNERED . BIE, 2023 FHEIRENEAMS. BIRE, 2023FCPINTH 2.1% T
Z118B#/I-0.5%, PPI=FIBEINE, NFEHRI-0.8% FEE6HM-5.4%, WEEBWLEAEH, 118
N-3%, BHEWME “BY4E" 5. N\ GCDPIBERI CPI\PPIEIFNERE, BEZFEAHT, HEIREQFNE
RN AIRE .. SREFEREOEREMIFEERE, E2RERS L. SKFIEWHE, mEtr~. SRl 5B
MESEFEZIRERAR, AEMRETE. HE. HERFNDEQEK, SMIMEERE. BEREAFUEERZR
FETFHER, SFHESFTRTE.

Bz 03. 2020 £—2022 F£+[E GDP £itE [EZ 04. 2023 &E CPI PPI E# (%)
Ebssik (%)

100%

%
3.00
%
2.00
%
1.00
6
0.00
6
-1.00
0%

-20%

8

3
R

6

3
X

4

S
xR

2

S
xR

-40%

-60%

O Q@ & Q@ W Q@ ¢ Q@ WO E QO W e
»o© © © Y @ ¢ © W P O QO YO QO
R I M A A A A

.q:@GDP;.ﬁ-lE‘ltbﬁmE%%;ﬁﬁﬁﬂj 22/12 23/01 23/02 23/03 23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11

o B GDP R R RAE AATAS e o

W HE GDPEE FH RIS SRS ] FEPPLERMTLMIRREL — RECPISARL
BRIRIR: WIND, ERTRZEZIEGF AL BEISEE: WIND, SE e A me iz

FEEFT: ETINSEELSR, SEKErF~

SZ]EI5

2023%F, MEBKRET, LINMIZESEEMEEREIEMAMINEHE, £S5 T7TERE (NREFRINEGE
MNP EFAIEFmU S ) £ . SHHIRAIRZETINEERTNEZN, 2REFF, BEGFFERHRS
Rz dh, BEARKRERFEISIENES, RERIE LAY T 2022 FROEEK “RENR" BE. PERHES T
B, THRE DIHEM—FZAZIREIK3000 =, pARERPMANER. B, NEEAEESFHEEFRKH



RigmmEss, THEEN/RENSEREL, SEIRTEEVEBEL, EREATR, RRKREEEOMAT
ERMOEERNEEZ .

1.2.1 £BkEg™H
1.2.1.1 i@5Migh: EMBIRAER, BIMIHIEEHIE

2023 FEEBKEBIU TS, EHKERE2R. 38, 5 BM7BIMRANESWNEMNE 25BP 24, HARN
BEWBRFBANERAT, HPhORRE "EfXERNE" NERESHERRDMERKRERTZMEKR, B
DERKYE, HIpX T EEKMEINSERMIFAIRS HE T EX, BiMRHEE Lik. ZEERT TS, HENA
SR AN 50018# DA L3k 12.54% . 22.91% M 41.54%; REERT 100358 . ZE CAC40IEH. EE
DAXIEH B E3K 1.67%. 17.35%F120.31% . 1S&T ChatGPTMIREREZEIFAISIN, EERHR LESF
HiTE, MENARIEH ‘47 B2k, AHERNEHaRERREEES . TNHHRGHE2IWEKZS,
RE 225154 S$ESEIEH. HE SENSEX30# 885 5 LiK26.35%. 14.63%F126.35%, HAKRHEZE
TT3B3FMHFE. U EmpERESRTETBRENRMMELEMPNEN, T2WIET 2023FHEH ‘=t
MBSREZR, 2RRHECFI” AN, EETJLA “ExMBSEnsR, 2XRMEBXSI” KA 2023
FERBINRHAIES

mZTELHE, S/MNRMEFEARE ‘N BES. E¥F K, =FE0E, NEEBE LK. XRMTE
BAEMENTZ=, LR ‘B, ‘8 RENESHRBERSIIRZ TSR . LHF, hipXIEEBIKIRHEAR
EMTHIERERRERNBEERSE, £XkEhek bk, EEMNINARMBARHIKIEBERZ, 723 L3k
31.73%#127.19%, BE225EHERZRFI0ZSFHS . MIMBRHIFREEKEBRIX, EE CAC40. EEDAX.
KR STOXX600E#57 5! £k 14.31% . 15.98%F18.72% ., WillitthX, #HE. HMERIEBIIERUE LK, 5
BRMBR T —FH BB . FEIAR (HBEEA). BRR. BRIMEEEERTIAIEEEIRETKIXIRS 5IRS
3.06%. -4.37%. 1.07%. 3.8%, MEE=HI . REEKRHRZEERNEMINIMETE, KBEFEESR,
EEETNBERS, mirEELKERS "Bl 28,

=ZFFE, XECPITTE3%ENERBESBIIS.7%, BREEBKIMRE. B0 BNERWER
‘EefXERNE BhHNEIRES, NMEXRTFRATEBINE X, MERMEEERRERERFREETE,
MULETFRERRE B 4 B E 2R . LA ERSSE MmN 2024 FEGFIESRIZEES.1%, 2025 FFKEE3.9%,
2HILE6 BIUES 50BP; KEFEXFEESFZIEAN2.9%, BeF 6 BHHRFUN2.5% . TREFIZEN EFH,
TEREWEERERRHFEED, BNFERIALEMLED, =FEXERINAT. 7E 500 IERTHTEHS 5T
Bk4.12%. 3.656%#12.62%; EAE CAC40. EBEDAX. B STOXXE00IEH=FE D5 TEk3.58%. 4.71%
F2.54%, BARRH=FEETEKT 4.01%.

=R, HipIEEE “EsfXERNE" RS —EFEE 108K, BEEKEIENMERNE, K=Y
BT, EEMEE 11 BB SNPRERS, REERREREINECEER, 2024 Fa5ES 4%, 511 100BP,
MBI B R AL, BINETHBEIREEREES ., 8E2023F 128 1560, ZEEERMT IS . HENATIEEF]
e 500587 B £k 11.33%. 12.06%F110.05%, BRRIFFERNSR. REZT 1003521 ZE CAC401EEL.
FEE DAXEEUKEXIED B8 -0.42% . 6.47% M 8.87% ., HE 22518 NEEBE £ik3.49% 833 Fk#H=, H
BAEBRERRSEM, MAMHASEIREAARNE, “EHEAE=1TF" BCEFER/T.
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1.2.1.2 PERR™: SHHEERRTHI, FEEFMIKHM

BT 2020 FRUFELFBFREE, SHPEVE . EHERSBIMNZIFEREM, 2023 FHEZFETER
IER, BEERRALFEFRRENE .. BRI XKE, MHRESXREFEEEEDR, £nTERMBSED,
SHEFETEIEMIT. 2023 FHERMEARZMERES, RRHBEKEKAISEEATELD.88%. £E&E
BEISHp D BB E2MARAMHE, HPHEMERISEIKERA, £iK48.93%, F1E2000. JLIE50FILT
FISE DB L3Kk6.51% . 7.08%F14.15% . EREEDEEHYLI TEL, LIHEE. FR300. RBelb0i55.
Bl RiEEs . BeIgW 5035 TEE4.75%. 13.69%. 21.23%7F120.81% . EEXERIZE, LIHEHNFERIX

PR 3000 5=, [ASE £ 55k 3000 s, XA AIRAEEMEXRNIrE . BAMS, 2023 M EGEHHEMATIL
PHFE

—REGERSEASSET, FRNNERDHIVRENE, KRS, TRREET, "G REVE
iifi. 2028 FARDHEAZREERESE, BRINZSAELNERE D, MERREE/)INhn. HEREFRF
Fighk, 2FELEMEREH. FIE2000. JCIES0 ERSEH NIAR Lk, SUWHEARY “558 ™" HHE. SILE
B, WEESH “hRHE =FENRIRR, dREH LEK4.15%, EHHBETERERER AT S0 LRI
REXSHIRSHER, ‘P4l BINMEEDERR .

“RABESTMEENGERTG PIRE Tk, WahBEEBIRENGE, ETFESHANIENE . HBRER
B RHFRKESEESIEH S I TE10.64%F112.56% . TahEE~RRREERSNKRERL3F, Xt
BWRENGES f/RE MIERK, RRETNEEES-mBERARE. #Z22023F 11BXR, HkZRR
BE: (REE+REL) HEUNE 27731210, 72022 F2FHAMEN63.03%, XA2021 F2FHAeMNE
13.39%. SWEMKRENRZ, JEETFESRAMAW, 2023 FLLKIFEMEETF ~mRiT%HE5835.2812
7, SHEARI1.7544 51213, 82022 F891.171451Z7TBIN49.84% . FiRmIRELESBCFIETF (HEAE
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FRRITE 2023 FREIRER AR LIERIG) 50ETF EF R 500121, MIEEARIFRI00ETF E=FE K%
WWEEa{Zfh, EREFiEE 1200127T.
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BRE, LYitaisRmEELRS (dtEERt) i7, A2 ARBEISRII Y, RRESEEXE., XEA—
AR, EHZEeh, BRRZ5 MRS RFEEFRERDR ‘82 (—Rg&EE, URESBshnss
EHIRENEMAIHEM .. 2023FLEK, JtBEERITAN425.86127T, U LEEBREA—FEMH ‘@i ME;
FEPRBEWAEETHF “SBUXL” MER. E2023F 7 BEREE—RINEFRHERE, ItORSERAEES
BRIBERL, X— “B8 S AWK,
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1.2.2 £¥kfET: BREEKEBARE, PERIHEERE

2023 FMfRETH, 2WMEPHEFH. EERRHISE. ﬁ XZ BB T TREMZREEER (NS )
ERMEEE, MPERXZEENTELFESHITHRNENERBIAEESNE . EREHBARIN—FE
EgPss; —FEPEMRER. EEREEE;, =FENRTEEHRLSES. PREFBEEUEESS; NFE
EREB2TPE, ERFERBEREBFRESMKEREME T TESE . U LEhHaRIEEZRERAPELFLL
TARER, BNNEREREARL . PELFATRREDEDNE, GFTEHIESF, MEELFLT
BIKSEIRESEITENME, R TEMAER. B2023 FRETMBERAFEMRESEEBRIFRERZRE,
SHEENOFHERKERTTRIE. 25XE, GHEARINTAXBUBKREES, PHERTHEE, =555
TIRER .

REEFE, 2023FNBE—NINFHERE, BREXTTRESR, 10 FHERKDEREFRNBETRE
40BP, ZHIRZSAERFMIKKEI: 1 FHERKER L1721.07BPIT 2.31%, 10 FHERKEERTT
21.26BPITF2.62%. 1@HIR2IRAAAN FTEZ, SHIBORIRRK F736.3BP£1.59%.



—ZFE, hipfitESFa2Es, Rt 10 FMERKEX HTREZOE, 1BRBMMN 2.93%IFR
SR, 1FHERKERFE LT, KIEHEREEERNEKRE. —E, ERNE. RUEFEEETIHELNE
SHEEREEHITHIA, EEBERNMER; m—hE, MXRLGRSIEENEND, STHERESEIRIER/.

“FE, EREFES LI, ESNEHERAR. REENERENDHISRETHNE"FER
MBEES . ERFMEFEKRNDIEAE, FMWHA4H. 58 PMIFIRELETRIGEL, &, HE. TWAFHE
JFEBESSTFRER, BAKEIE TBAE . SIHER, RTHISRSEMNSERW, MaXESNTERGLIER, &
KX TR LRPHTE, A" FEGHERNEREER. #E"FEXR, 1 FHERIEETT22.46BP I
F1.87%, 10 FHEGKEZETT20.02BPIKTF2.64%, 1R SInMA T TEZ, £IWAHSHBORRRE T
47.3BP£1.48%.

=FE, EREADARIE, EEERBELRD. £7 BEESNRRERAT, SEIERBIRIEEL
MENZRVRELZFRERS, BRRESNED,; S—EWMhHHniT AETAR". MEFEREFEEF
B WEER RERHENTER . e T AMMSHEMMIMTINGSE . SUEBERRIMEN, SFUEEMNE, B
RERMEPMIEE="BRIF, BREEREENK, MHRATINADEEDFIBHLRITRIIRAN, RITERRE
O FiBTHEAkR/E 26BP . LA EBERISRIN Y ERMDEFEENEERD . AL, GHeREEERRIE=FE
ZRFEEER, TEHI8BHTELLK, WEFRBE LT, 10FHERKEERTRE2.55% (E/VFMRMKE ) &
[EIFZE2.68%; fGHRmitE R0 T HFILIKATKE, 1 FHERNERE=FEEFEAKIBEL 29.54BP, I
F217%.

WZEE, BELFMIEBEESS, RIBRKERETAD, WHBINEREMERSM 1 D25 EGEFRT
%, RAEHLNA, BRNEEHTRERW. 1 FHERKESR 17 13.99BP 1T 2.31%, 10FHERKEERT
175.24BPWTF 2.62% . 1EHAR ®ImAA NMTEE, SHIBORMR®E FM7156.1BPZE 1.59%,

ERGE, BABKEETT, CPIZUE10ATNBES.2%, mOPCEHTBES %, EBINEE2%KER
KFE, BEEFWHIHRWERKIBE TR . EEKEO BominEiE “EsFEERE EIRESIIEHIEKR
OE, 10FERKEREEIFRHE. £ 11 BEEINERE, minREKE 7RSS, ERKEERTITRE
&, 20232k E, 2HFHEEERKEE L173BPE4.44%, 10FXEEGRKEE L1T73BPE3.91%, BRI}
EREIER, BERHKEERNEFREAEBIRE T EZEEEF =R,

—Z=E, MIHTEISEEEISE 2023 FHENNE 100BP, ERKEIKGEZEREL ik, B mRIESERT
2o ‘“BE”, sIAMHNEMHIHIREREN, FH5IRIEREEMBERRERIMER, ERKEEERRR K.,
2 FHRFN 10 FHAEE BRI EEA—ZFE 55 7 36BPF140BP . #3E 10 FHEIGRIEREIISRITEL, EEGHR
EfRSKHE G RMEfE, KRB EERERERETEINK.

“FE, ZEBKKRAMTE, 5BOCPIEKS.3%, OBIK NEREMRARE . RIASEE(EC BitE
HFIE, BREES T NS REE 50BP LIFRIAZESIBAKAIRL . HinfREisE TS & RATHZ KT FHIa9FRER
EEGH _FEREZME. 258 10 FHHEEEREERE—FE D8 L1781BPM33BP., £¥5F, 2FH8iEE
EfRassR L1746BP £ 4.87%, 10 FEEEGW@mERNTT7BP £3.81% ., EEKEHMEGWERRELRFTH
FREASEEXfEFEHARR SRR, (BIREBREREA IR .

=FE, ERZEFMERIINER. SBEERSWPMIAES4.5, 612023F2 BLEkRHS . =FEEAN
1B LKL 20% , EEBIKEIEEHCET, 20 CPHUBLT 4% LIE, RIBST 2% HIBER, (EI5THinTIEEMELES



RAKINSHZNMIIRREBARIEIR . 8% 9 BN ESNEMBHHMPNEIRES, BBETHARLET, =
R EZERPRAE LT, THERKGRPKEEXR, 10 FHEEREGNEEE=FE LHEL459%, FE LT
78BP.

Z=EHER, THipMEE “EsRRERNE" AT LK, 10 FHERKSER—EME 5 1% S, HEE
B TR ER R, 1M1BEENEZE, Hin i EEREINRERMES R ENE . SZEYAAY
=, EE2FHN0FERKERRE T, NEEREED I T759BPE8BP, 23IKF4.44%7%13.91%,
th3E 10 FHIEERFIE RN 240BP AW EE AT 130BP £A . REFHAES THFRMIHRZ5E

EZ 08. 2023 FrhEZR &P EEGERFKRKSWEE (BP, %)
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1.2.3 BE5FH: BIRREMOES LK, FHHEERREES

20234, Eng (68E ) MARMEHH LK 10.79%F116.14% . ARMEEEZEL LIRS NEE, L3k
BN, RXMEARDEFPRIEIFNRTE . ETeEBBRERFT, £10R+8, ARDEMETEIK
HKiE—EHEE10% UL, FERAARHENHTARHICERRE. E2 CSkREERREEFENERRRMAZAIN
B, £ ‘EET REPXRNERIEFR, SIREBRAHRITBERE . BEPR. ELURREFHRBIAB,
HEPHE T BERTRSRAY L. RIS ESMBAVESRREER: RISl R aE 2023 FEABIR, NHEELFFH
REEAEZRFHIFSME LK, IRINFRDHRZETNSERTESTUAIAMN R, BifEsE ik, 2023
FESMBANETHILNT

—=E, 1—2RHE, SNEBZERMEBERIEAZNN, THEXKEEFERE/REIRASHE T BFEER
¥ONmaNe, EfREBNEOE. B3 BESRITMRESFMHPERNT, iR BELER, KK
fEbE SINEAFHIARRER, SMEHLEESUNE, MERELK. —FECHE (W) MLBESH I EK8.0%H
7.77%, EREHEMEIIK2000%7T/HE . BHIEBRREETEAXSHEERZR, UKERBRES .

ZRXRERZTHITNIES.



TFE, ZESFREIERK, BIRHEANT MR, BERERNRE, EREINSEESRENERBIMEMER . £
OB ER, BREEMEBERIKIARMER, EEFFDASL . EELFARELEIERRBAEH -2 LikEE, XEE
T ERRRIEREEIUERER, BESEB2WNSNUEZTE . CHE"FERBIL0.1%, BRTEK2.5%. ZETHE
£, NEMERIEND.1%, BFERERIK, KiBH2.03%.

=FE, ZEEEDHMINEIRES, 1LETRBERITH . SERFZET K AR BRREETESMELN
FERFEER, METHESMIINESXIETIBENHAREFE. TS =FE Fk3.69%. RICERFE, ARhHE
EE=PZFE LK, =ZFE EK2.59%.

ZE, A “EefXERME REELUPRZMT, BFE k. ZT2 108 L8 E3K%. ¥
HERE, 11 BEEMEEREINR, sIAmRZEEEEAE, m2kE Lk, NEELCHEMARDEH 5L
15%9.25%*03.15%

E% 09. 2023 F&EE . AIRES (%) E# 10. 2023 FEXE@mmES (%)

20.00 6.00
3.80

15.00 :
2.00
10.00 0.00

5.00 -2.00 (1.61)
-4.00
000 |
-6.00
5.00 8.00
-10.00 -10.00
-12.00

-15.00

-14.00 (13.21) -13.23
-20.00 -16.00
23/01 23/02 23/03 23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 SHFE $fd INE /& ICE #mifh NYMEX WTI 5/
— SHFE && SHFEER — CHE&H — CBURIM B BRI
BRERR: WIND, AHER{TIR SRS 7L BRERIR: WIND, FERITIRERIEH L

2023F, RHRERERKEE), @FENYMEXFEH. ICEfmAfl LBEHS B TEk10.55%. 10.43%F11.61%.
EHFFDRITER2.22%. 12.48%F11.21% . R ARMICERTEN, LEERBEIEIEEET MmN, FHAYSK
BEZERFIMHRBEFNER, OPEC+EMFTTE, ARBNMERETFERE . 2FHNRISITHEUNT:

—=E, NYMEXFEH. ICEMm B LBERASHITEL5.68%. 6.96%F14.59% ., 2KESBKRITEEXNSH)
FAYEN, SIERERITWEHAIPET, 2EREX=ZRIOTEATHRE . REFEFREF, BIHELURIEHIHIT
JRHFRRK T TIEIL .

Z=E, NYMEXEH. ICEfmMD 5 TEX6.90%Ff15.88%, ZARMICEZNFM, HBEBN EHK3.74%.
AUEE, WEMESRITEIERR, TmIRTUCHAEINER. HFERE, FRseE/REMXEHREOHE,
OPEC+EINEF. 4 BTE, R PERRE, mad=RIEBINER, MNMBXNSMEE . 5 BBENE%T
BT, RBBMEIEERS LREUL, mipgfaB2EE RN EE. OPEC+ R ERBNEHEANER, F
SlE—2 Tk,

=ZFE, OPEC+MKREFAE, ISHIHSIMIRREROR~ IEEFK, BEmHiprml. #apmbR=
PR AESERABERENZOEER. PEHEZIEFRIMEEE, BEXEH—FNRE, hipSiEIREAFEERH



wIMBREF . NYMEX[RH. ICEMmBMINE ( £ ) B2 LE3k28.5%. 22.156%31.61%.

MZEE, mipNTEELFRER. RNEF=RAOOMEB AR, BINFE 108 PMIBEERMEET, &
KimmssIEMINE . 2AFHFRFHSEEANBIAR ZEENE, =FE LKERFBIIAHR, MEE
NYMEX &, ICE flf1_LigFmos 5 Fik20.91%. 16.54%7%123.73%.

1.2.4 2KCh: ETBBFEFE, IFESLIKIKED

20226, ETUEHERES21.0% FFHHET7.84%; 20234, ETTIEHIEEKEEAS S M2 FERIBKELE
7.54%, BARNETER0.87% . IFEEMES DU, KKED. ATERESSEN, 2Fk(E6.01%, FAK
SREEIZETCHT151.91, B2022F 10 BEITRIE33FHs (1569.60 ) X—F£21E. HuEE=FEE 10%
LLE, =FRHRE42%. ART. BTENETH3IRES.19%1.69% . &H. BT, MTENETD3IF
B4.86%. 1.7%%11.28%.

EHHE, FHFEFETEHTH0.11%, EEEMHMBES L. =EE. Boo. BN ETE—=EEM
FEFHE, X5 EAEREESERMNERNINEMIAEX . ATRERERXE 10.05%, Eh"FEHEE
8.65%, RMEBEBLFMNEDESRENRBMH . =FE, BEXEBKIIEINGE, DUREFEINEK, EHKERYE
HEBHIZINER. FORNERNZE, MipEEZXME "BEefXMEKIE" 9FER, XEEETE, TXKE
FRPEIATE, SPRBETATIE . 10 FHEENER=FEIFE T, TaIEtEdBEEERE 106 LALNS
iz, IFEEMERBETHNT, BAERINMSS. WEEHE, TR EsTUEE, BEKTT, SF8iEERL
HIHBEZNBHERER. WEETEHIRERSE, BIREFED 2023 FHIKUELLT .

ARMAE, £FEH ‘N FES, TE1.26%. —FELEik1.4%, ZFETK3.87%, =. IFESH
B EBK1.26%0.25% . LU EZHEEZARDRETREMN. BI=FEARMRETRES.02%, &EMMKL
7.3682, —ZFEFHE1.15%, “FER(EL.69%, =FEFHE0.53% . BAERBETTHA, IFEEMELURER
HIRE, EARMREESKREFESRELETERNES, EEERITETEFERNEBIIRERIER .

BITHEFE, —FEALFIREIEIT, PELFETERERLF ST . BEERITHEE. EEKEINS
FRER TR E LR ERRITW RBHVRLRHIBER T, ARMICERERMHEREDER. ExmART—FE—ER
26.7Kk¥, ANEDEH LEK1.4%, ARHRETHEL15%,

“FE, IFEFBARZUMBESYE, BE. KT tRMFEBHEGTNINE, S5FED "R Bk
RIADE “S5TISL” . HEOHMIEEAEH EE SR, EXLERINSEMSS. 5 BN (1Rt ) LMK,
“FEANRMIEHTE3.87%, ARMRETLEE(ES69%.

=FE, BERWRAENEBRENA, SHEERSMBERANLD, 4Rl PPl PMI. HZ#EHHI—E
BRENDRNE. HONBREEEMEE. RTEIBEFIINCHIZERNEI TR LRE “SREEER]
BreH. BEL. BEMHFRFARDLERERNRE’, BRERECENRD . =ZEARDLCEHERME, £
5k 1.26%, SeETH/MEBFHEO0.53%.

MEE, ETEH 10 B4ERFE106-107 SN ARDHREEESD . BHEE 11 BhHipRIERE R ZETRE
B, ARmzktigbik;, CREkES, MERARDRETIHE2.76% . REARDEN—HmFEDRE, B
BmTRETHE, ARMEHUEENLK0.25%, EFKIXBSEITIEHIMELT . 2020 FLLk, ARMIE
3K 2.29%, 5e3EITHHE11.84%, MIEEBEEEIBELMAVEHIE.
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1.3.1 FEFERIBOEMN: AREEEXNSGE, ARECEEER
1.3.1.1 RS ECLLIBRL, FFIHIFIETEE

BTN 2018 A EREATREANR T, 2024 FRFEANFIELELT. EIENREFEF, BINAEEPS
MIESEFHIERFEE, THENGSHGSNEENS . L CAZRREPAESWRAVREE R 25 (1)
BELGIAG], 2019FHNVARARRE “HKiF" Z2F, BFREDHNSBNGEE~RELLAIHRERSH65%;
2020 FHAPASARRE “NEIRFIER, HERSNGERRMELAZERS69%; 2021 FHATANIARE “N
ERFNEXR" TR AT =FRIET, ERFEREKIAE", EBHpERsERER, FRURIIBNFRESE

PRSNGSR P ECELLLHIZE 60%, RIMBI=FolNaEmIEs; 2022 FHK(VANARRE “EX28, BEEXK,
ARZENSKANER, E2 BRY T EAF RS MRS XEBENE R 1%—5%, CA4EENERBLEEE55%.
2023 FHANAA “ETMBREZAR, EENGEECFI, BINGRHELHIBRIRS T 5% E60%, B
ERF, R20283F25h, NEBRIMESNEREILHNFE, THEXNBRSHFEAREARE LK, AT
AN R BCELRIF R, ARERR/VIBELEKEE TERRY . IXFE 0 BAE RIS R Ec LB S B S S FhimiafT
BER—AY, WIETHRNRERHAHIZATS RS, BHE “PTRRERE NFE. HNBEERDFRY
FERSNE R KR ES K, EHpERENFHRENERLL, BFRASTK.

¢ N1y
ﬁlI'T

h: AESERESEY, AARRIH




El& 12. 2019 £—2023 F C4 EFASN@ R AL RES IS

2019 £ -2023 F C4 EBASNm R Attt KBS

FE BB E L) B E R E S IR 4K IR EHAT TR A Sk kTR
2019 65.00% 38.15% 38.156% ( BFRTERAES )
2020 69.00% 38.63% 40.13%

2021 60.00% 8.00% 9.36%

2022 55.00% -17.74% -11.00%

2023 60.00% -10.64% -9.42%

BRERR: HERITIR Z RS0

2023 FHANRS TN mBc &S], EEBRIEARLK, EBRIMKRREXERK/LENRBXE, EHEAE
JEEBIIAMN = BCERISF (D, XAFF BILUE 2024 S8 LRI =2 AR R B BRI . (ES—RANEMEILIIXT
ERIR R BHERT - AR ERBECE, RREFEEERS, B2FABERTAHSFRIELEFA LS, B
MNRRFBEESES, BEIRFHAGIE .. MIEAIN2022F7 8 (2022 F=FE%KE ) Fia, IBESNEEME
FOIRSEIRES; 2023 FHERE (ARH ) RHEBRE B, S TINREREFEIESHESEREIIRES
—f&, CARULABAESESERENHIRSE 10%; 2023F=FEFKEF, ZRINGERIBEINE, RNETF
Emxhd. WERECAkHG . ETEEERARSNFESRRME, RINBVMERY (BE2F) KESNEEE
B ( BEE) RANSRERSEEENMBAESER, BIRIITLISESFAMBUMEERIK IR, M
MUXZRERESER, ENEFTUAESUNGSREHTHREE R, SE2HEE (E2ihm) W8 "B
®, HEEBENREENKS, XRE— I ARBEREERIFBERIN=N, BEZE, L8RS KT 8%ME
HEFIR S00FE 5B T 8.87% , XEHF A LA ATAIEES R EcERIFT/Ri% .

Bl 13. 2019 F£—2023 FHiRieRkIEEEHSWSESE
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1.3.1.2 £E7KEE§H9‘HLL}§, Kl AR iR R
HERF, B(—HEBIFESEARE R eEARECE/RIEZ. 20195 1 BE 2020 F 4 B4E51X
mtbfI65%, 4 BIRSINEILAIZE 6%, 2021 FHIIRF] THEREE60%, 2022 F—==EBERRKELS%, S
eI e B T3 N ERROERT, 4R E e GANER D A LU — BN E . 2022 FLIKIESE LY
EDBET 1.5% 00 e, XELEZFITHRISEERERII/RE. BXR1SERTIHIIRIBER CAHE 201952
2023 FEEFERERITWREEDE (BREXFDIBENNESENRE ), EBEER, 2019FLkS
ERBRAVKBEFEERBWLENETE, SFERITWImAIAT71.18%, FHFMH14.23%, Xp2H(1k
B R B E WSS IRECERRII/REZNEERM. B—70E, BNIBISEREFEEEFEEIENERIGE (1L
D&ﬁﬁAEM%AWIJ“¢ﬁ?m*Wﬂﬁ”bW HAMRIEHIZRRNIER, EERENEM BRI
KA RT, RRESHENAS, KEPIRRESAEIE . BFR125hEOMT —geit, 201950k, “h
IR RIEER” B 13 /GRZEWN A BNERT, WRLAWIND REELE S KR AT ELEZ AW S TN iR
M, BIFIARL 10% M 15% & BRI K D3I 40701025 H . BFRitzsh, HMNRBFREIER
FHPRBESREHAETMRES (RIWE ) B, RERELZNEZNIIAER, EXMEHNREIEN
SRIMBRINIBPIE . E2020F 7 B 13 A2 FEHASAEIRETR "RELKEAER, RAESEZEE";
2022F 7 BABEEHMBRSSERER ‘ROBERIEHRYEXE, BRPIREFEDTE, 2023F18308%
BREIRETR EHREEDRR, EARKRSBETE" RAR(IXIESRE LK RERRFIE, HiaEaREF
XEEHESEF . HNBEIFERENKPRRJES, BERIDANNMRER, RNERAREREIE—TSEILL
RU—ERHRKE; S—HERYUENESUNREERFNGEER, MSEREIFNETEFRIM R R

ERE. Z LA,

PUE=E Syl 7/ Sv-Vad

A #LIERAOP/Ri% o

REZHNEFRERSESEH AT REELS
BCERIHAVIEIE, $B/ENETHYIREERASE Jot

R ENER/RiE, EBRNBEIEE/LFELET

RECVEEZAEAW S, XEDNRPIToAR

El% 14. 2019 £—2023 FHRIEHK 13 REBHENENRIAEETF BirIHESITE
2019/01/21  BERIBIRIS#ERT, 119.00% 144.20%
2019/06/10 BERTREEE, BAEQLER 51 63 49.00% 59.50%
2019/08/12  BUERRIIFHISSESR, PER=BZEM 58 96 45.50% 39.10%
2019/12/02 EAXEERINES, BRFLUEMS 28 49 89.30% 76.50%
2020/02/03 ZHRRBERM, FEIRFINREM 8 15 312.50% 250.00%
2020/04/07  BERFAENANEAMZE, [IEEIHLHHALZ 43 52 58.10% 72.10%
2020/06/22 EHFREFEBGE, SRTERIEH 10 14 250.00% 267.90%
2020/07/20 RHXKERN, BaEEhEH 103 113 24.30% 33.20%




o 10%18 | 15%L® | 10%U® | 15% &
A% S M 5 el & - 3 Fvs 3L
PIRERROBERINI 2208 | zmEs | swkes | s
202/09/28  EEERFERTNE, FFTEERESD 53 63 47.20% 59.50%
2020112114  KREEREEE, BLE0 FFEE 16 29 156.30% 129.30%
2021/03/29 fEEARIMEBEER, HIDWESE L 43 79 58.10% 47.50%
2022/05/09 IRMERZISETE, MmN REE ] 19 33 141.60% 125.10%
REnE & RS
2022/10/26 i 3000,;" Tl ST 65 276 46.15% 0.00%
53X 3000
19 40 70 107.47% 100.30%
SN 103 113 312.50% 267.90%
=) 8 14 24.30% 33.20%

E: 2022 F 10 B 26 BRI, BriiEREI 16% L& Blr, SR RHENAEaEERINE, ERFMKEEEIA 0% AF

BRERIR: FERITIREFERSH 0

B E3% 15. 2019 £—2023 FHREARBFEURFHRIEHERINS WIND £ A BEHISE
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rEACEEEN | ena | | BEPRERSE, | e b 70%
v | I I, % | i 60%
& N i ! W
it BEERAES, - % , v L L =
B | : HEmE b ™ aox
7., L ¥
R g FYE |, o™ RSB, F— 130008, —HRON 30%
" - EHEERE £, AERBXII000:5 20%
TR 2 = L x 10%
ﬁ,sﬁ,mgzam, Eﬁ%ﬂﬁ%ﬁ&_, iﬁi&l}ﬁﬂﬁﬁeﬂ%,

| BRLRER. RERIRE | pewony | S YL L %
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1.3.2 2023 FAMRECERIREIN: £BkiNEE (FRRE ) HEER, BESfEHREH
2023 FHEH, HIVAAE “ETMEREZR, LENABNEN RUTAEST, SRR ~EE
IFrs: MNam. B2, Bm. /5. PEEFSIAER, bk, ARTERHUEEZ KRIRATER KSR



28, SERNERANSEETERT, BRTEAR (#EF ). PEBR (5 ), BROMIRIGEEELR. =
ERFHEANZIR, ENGMEERFNBIRE, BNEFEHEEMERNE, Einke; BARMEFSER,
MEGE, BMUFE, FEBEMREMBERERINKE. GhomE, EEBKIINEE, EEMEINSER, EEEH
SHERENS, EXEGRENIESERR (EF ), PRETHRTEREFEEZE. RELE, SFER, X
MR, PEURE, BGERE (RT), SR ERKE FREBENGE. Z2BHHE, ETREZR
SMTFEEENZ, ESBREEEERIER, KPEEMELE, BIEREREIAEER (#F ). FmitHET
&, EEHLREEERBMNETESENIRE . iKMo HE, ETMEHERER, EFTARIR, BINERIE
TIREMRE ((RST); RELFIFEEW, BNEBERE (RT ), BARSEESE"E, EHEGEANEEE. BRE
MEZERIT, EGEEcHT (5 ), BT, BT, ke, FELXEEET, BIFRSSH L%, ARkm
iR, ZIAREC.

EEHER, RNEZERBREPIAEE~REHRTT TESEIE. BNBVRREEBKMINETNE,
REBFUR S AT EINREBH kImR (AHaRXZERKENERER ), —=EIRNESESRERE
i, BNECFEREIBEGEMNREOASIEE, —FERETMRERRERT, RENREBASERE, H
TTNBECER E0e, R RIS

MBITERIEIRATLIES, 2023 F2BRAER kBT EEMNEmAT > BARRS > Btk > ARmHE
£>E7TE >PEGRSE >INERB>RE (M) >hERT >EMH;, NEERMANER, N, B2IXR 2023 FRN
BRI, SKIEERTE 10% AL, BRRERAKEEBIEGRIEY, TEWIER(IBRBIAEL %
BIAFH . EUREREERER, MMAARDEFBENR, KEFFHNERIINFA: ARTHE> 565 >INERB>
HisEA>BEEY, BT ESHEFRSERDZS, NafBmdRls, BeeRIsIFHE, Ml
BERMRENRT, RHNFINSHNERBPUREBEA, RABIITERNSAIFASHIHES MR RE
BETBEAEEE, RIBFTERDINZELSEEISHAYGIE.

SERRHIANRES—F, BMNUWESEBNAATBR R, £2022 F=FE45528 7 =2 R
Bils, FE2022%F7 B 13 A=ZERRESTNPRTESHNRFEZCI S, 2023 FFERE (BXB) &
HEBRcE S RBA, PR MINEFFRNASHESRENIIRS—E& (CARUEESESREILAIRSE!
10% ); 2023 F=FEH—LRESNEERE ( BEEF ) BAZKGEEEER, BMREEH—LINAE
SEEHIFURBIKNE N EIR. BENCENINEES, EmE Eik27.42% (F420.57% ), REEYIIA=EESRE
EEPIERI2 N BEE EEKT 4.48% (FH27% ). 2022 FLIkK, HMBEETIFN DT SEERBEXABETR
REHRSEBIIROEF, MESXYETHEDX PN, ESAEATRSIKIZERTWEITE. BEIHRE
LA REEENIROEF, FINESEET=RTCEEREH,

RURERE, FIXT 2023 FHORIKAR R R EM KA FER, WESHIEETREMEH ., ERFENE,
B TERANTNE ERMBRA, BEERE. RERE, FIIERIFENIERFAIZERNAL, BWREERE
OREEITAE, Bl T7TERSKREEEOZEMNERXEAERERL, AT BERESYISFENHIREFE
EROER, XFIFRHNARKREARARNZEA L . FERHEIENER, F2GEMNEE, MERAZERE
OARRE, ORT “EREATD, RIRREEED vEMSEEM.
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3.5.2 Zi¥ME, HORE
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EEEME, AN RTZIREUNYERSHEARR LT . SEEERRT Lo WHEING, B ErF
HOFRERBERXER, M. SRAVFERZERE, SofrkhniEEEmb OMauRIN, MRS
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3.5.4 &g
RE 2024 5F, FrxhpEEEKRMEREMERINTES, BRHFNSERED L SIREFIBRM

BRESHIMNIBEFINIERKEESS, ENEEFNRRDE ., BRRRURZH T2 WM EMNESR, a0
FE. HE. ¥EEhin.
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EHR, PERETFR
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4.1.1 2023 FEIF: EFRHARRERE
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AR EREERIATS, (etEl BRI
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W B 205. FEIMWZZERM 8 H1Z (127T, %)
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4.1.2 2024 FRE: FEAMBCRMERE, FERiEsEFH

2024 %, ALFEANEESEMAFE, Biv-NESHESRSUREENAFNEUNERT, BHERSY
K. FWERAEERNR TMRERENS, BHEERIPBEAEERSEFREHERASZPHERAHMED
7, ASESERTERT. ERFERBIGK. BB EHEEEENEMSMINE . 1B 2023F, BIMZ
FAEERROEY, EEBNERNET, SoERENEMERE—SRBRNEN . SFEeERIMNMERE, &
NI RAT R EATIFASRE, RDEBERTEMRRAIBRRRAR, BERRNETE, FEcpixaEg
ST, BELEBSENIERGERNNERT, HmAFREEsE L.

AR HEEAREE, WmS
T

4.2.1 FIRfE: FIRKEAKX, EZXEE

2023%F, MEGEARERES, HRFEBEWE. NETEEEEES N="TMEKR: E—MRE1E3BL
B, SFBKMIFR, EERINE, £H 7T 2022 FRARIRIMN ARSI KU L NE LT, HPiGin D178
NRE, 2FWRDRRSKBIELTIMNER. FEMRESETTNEIE8R, EXEESEINFRISEREPIIEETE]
RN TT, ARERRMNT K, HRANEET EFRRAXE. F=MREIFEFR, 8RER
[EiaXI P BERBENAITURARSS, MRAEHANEDsSIREHHREEME, Wk —EH¥0 1T, 10FHERK
mEE2.65%-2.70% FRXENES, EinKEEER. BEHEERITH TR AR ESRED T, 10
FHEGKERBERZI2.6% T3,
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W B 206. 2023 FHEEXEAFFZEREZWE (%, %)
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RE2024F, ERENEANEHES, BaBEHr-SHbsESNRABRE BRI EER TP RAER,
REWEE LITHNEEFFAK BEEEATENESXE, &LBMEATESS S DHHFEARER TR
=ER, MIZETMENER. B, FAPASEHREREREEZIBEREKX, Wit 10 FHERWEERXEN
2.45%—2.75%. =L, EFFEAFHENERENEHINHER, FERESFEENZFDIESS, LTREI0E
MNER, FESEE.

4.2.1.1 RIRPIRTE, KapXaE

MERSHEERIE, 11105 10 FHERKERAIREIR PR EIBE TS, SHRRZFRAINENEL E—1F)
ZEHNPXAE . 2020F LA, WaEERpRH—L2 =K 3%-5% FIFIKFE, THREI% LT, BEEHKEIEE BN
SRE100BPZELgERZE30BP £A, KEBEWE. NESRREZFXRE, MK EREFITRIAGEMN
R, KEBEBTEHEFIEKEBIKFRE, XL, 10FPERNETHEEN GDPELSEIERX. KE
ZFREELTFNSERASREBRELENE, BFXEEERKFE TR, KASSREFHRNIRE M. 2024 F
ERLFENER, KERSMNXRAE HTHRRT.
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4.2.1.2 BER%EHE, TEREES

2023 FRIRREAMEZYE . KITHEL, BRAEE, —ZFTEZRTIEATRE, SIMTFAEREHEL
17, RITAREIE=FeR. BE11B 208, MXEFRRIMOEIY 2022F2F . B, AFREREEE
RAMKRIHRYREDRIMB R, ELIMER. 1255, BEREMNEELRHEF, SIHIBL1512ER, EF5000
CEFITEMER, 50001245352 2024 F . MEEEH L, IEFFREERFITERMAUITERE, 2265
FRNE NEFIFHIUARRMRZIRTNG, HinERATITENE, N REFTRENFREAWER,
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EZ 214. mEMSGEEHABRE TXER (B2, %)
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2023 FiREiR 2022 F 11 8 2.19 60.00% 0.432 60.00%
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4.2.2 (5RfE: HESWREZE, aERSWN

Em2023 5%, ERERBAESSHRGEER, BERFRAHBFUENRZZET, RIMETHERME.
BHRE, KO A=TNEE: F—MEBRR1BE2H8Y), 2022 FRINEM R SEEIHPEEL, SINEAEEH
HARGR, WamZ/MB LT, BMRE2AWESHETE, EURi#ER, MEERSESRMEFHEREFTX,
BEEEHRBEE T, I REBEHEESE, NSFRniP2PRERRMIERNEDENBEESE, HEEm
e, BUREFHHLRATROEEENURMESZEXEMHERDRELTT, F=MRESBTEAEFRK,
BERISKAHE R EXEREE RBISERMNMEHER, BURSEIMEBEE, ERRKERLLTE—E
SUXERES, 12 B NOERESRBZIM TEERE MT. i, 2023 FERREEXTNTEERXRAIER,
2023 FIENRFHINERE . HEHREREZIN=FER, HPNEENRSHENIERZLZRENE, 1978202251
—¥EA, EERMERERESEF T .
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R ERGERN, PERKEFER

FRE 20245, WHBUFHERSEARFTMAVETIUTREIERERIHBEBIMRAZNG, RS aR
OEENTRRSHFREVENL, BrmoSits, ERANENEEETE. Wt BERFBEIERIXERE,
SSRMERSHEFRESXEEARCELRE ™, SFFEERENERERIZIT, 2024 FHEREELONKEE
BT,

4.2.2.1 HEGEIRER, FIENESE

2023 FERRAITE#REMS 2022 FEALFE, BEMEERBE, EhRNEmMEARITIEN SE
RRSATE—F, EMEFMENERUN T EREFRESHA 1436, Bk, EthiTlaiZri
REFMBABRAZCHAE. EIMARITEMBENEET, HE70E, 2024 FERERITRFRERTFRITERESD
AIRRT, BERMEEENESSRERE, Br Rz BETHsEsE.
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HRpE, BURITESEVESFENERERTRESN, BFHFeNRFRFER, HTEVSRSESHES
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4.2.2.2 {bimHiEkd, WiRESAES
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W, hHRSHE—BEHES “BENE ERFRE. BFTEREEMNES, RGBSR
. (Bt ERBRRIBKAIIER SRS RNERER .

NEHBEEEE, PRUEBN=ADRERE, —RESHABUTSEE, XERRRUENRIR, £ ‘8RR
RBE, MHBRRENBFSRER, PRETEENS NEXAERT, hEFENFEIINRRRESTIR
TRLlE, —ERHESMIWIRMERSEENNE:, 7 AEIARENERER “DreimitsGESNE", hRert
TESWGELE FIAMEE, BT ERSHABREOREIE, ERTFASEEEMHESBERMANLI S HREE;
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5.4.2 BittFHERFHEE, BERRERES
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REERFRFESKEABEERIT 2024 FE2T. BAMRHNERERIEREENMET, (BRI EEFRY
MELHNFRRTER, DJeeaREVESGT . RS EAMHIDINEE, FCRENREIZRNN, RMSENR
BRI o

MR, ETNERRNN, Bt NIERMIESRNENRESFRETSR, BEE 7 RESFBEF. &
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INLCRR: ExEAPHERIE, IEES R RRE
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(CPI) REEFMLKS.1%, 510B8HFF, HEE6BLLRRIBIGE ., ZUMBARITREZRRZE— A
BOEER, RPBMNAZEKFRUSEREBEKED . BFNEAEFELRTHERNIR, BEERIDE
Mg, THEBERT, SR EER.

139



EZ 280. inEX CPI #1#/L CPI (%, 2002 £ =100)

7.00 155.00
6.00
150,00
5.00
145.00
4.00
140,00
3.00
2.00 135.00
4 8 m % mo® N ® @ S o o8 oo o s w9 5 ® @ o
oooooooooooooooooooooo
\\\\\\\\\\\\\\\\\\\\\\
NNNNNNNNNNNNNNNNNNNNNN
NNNNNNNNNNNNNNNNNNNNNN
— MEXRBOCPIRELL INEXRCPIZL (i)

BREKRIR: WIND, FERITR RIS ZSHI0
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H=E FIRAEEE, BHIEEREER

IFIN2023 5 (BB ) BN, 2RO RKIEERERIER, EARZMEINEEIEMEERINELZE
th, RE20245F, BRI HEEERORXZEENUINKEE, HEarhaReRECENE N, (BAEEKMEERD
KR “OEBNET, AT, RSN SEARTRET, 2FEEBTERREETNEES. RIEHE
SERECENRIBDPNZ 2024 FESERENEARRE, RENEL—SREEFESRENE, BEMENE
HLBIETNE, —REEZFINESNREN R, EMEETTHRAEIHT &7 NEE.
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EENHEEEEXRRETEANSE, —EMEXREFRLTERENHZEENENEER, —2EGREER
IRFIETTIEMESIFTF, —RAEITREN R BEER KRN, NERAEAFRAEZRERPERIFRINEEN
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6.1.1.1 BRENNBRAHERZFREAPABREERARIFILF

2023 FESEBEMELEMBERER, THEERKEEMBERRIKEY] . 252023 FAIRIE. KIERIIIE
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6.1.1.4 EERERIRRIERRIFAIXS
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6.1.2.2 2024 FEEERRTBENAER

ERE SRR EAFIZREN ER, EBME 2024 FRBES100BP, 2024 FRERKPESFIRENE
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2023 FHAFFLRIMEER, ‘EBREZR, SEENFI BLIIE. ERUBKIIRERE, RUMESTHM
AZEMEELFDEDME, ZEMEESANSEESR, £REFRBCFR. TEESFMTEHMERRRERTT,
RHENDRFLHRABREN R, M. %" ZindlE, BEEAFR, 2024 F, 2FEFEHRM, EESHNE
BRERRMEMNARERLEARIR, ETREEBAE, RMtHBSBE. FEZFLUEER, RSN, SESRH
SRERE. ZETTHEANREER, Exhitmss, EECEENREBERKAD N, EERNEEFTEZEI XA
UIESE5 v

FER~HECEE X

£ E=TEEEIAR, SREFIREY RUEEERT, NESES. RUBER. L5518k, MEKE.
MANESFHERE DT EIRETERT, WARK—FHREREBIELIAF . FAVAR, 2024 FiE “EREFEHRE,
EEMEAFEREEE NERE T, SRAERFREINFANE. B, Bm. £S5

REHE, PELFLHER, BI85, KERMesRERRE, BAHRESD, ARHBEFMERE,
ERFE2RENtteRES . PERHEVERE, FEENT R M. X5~ —hSE, EHREALHRFR
STRURABRPSER, REEFELVELRER. PENGEFRRDIRENENZICR, PEKRHEISRICHE.
ENESWUIMERZTHE, RETFHFENRENEN, EEKEFEREFNLEEFERT, BRYEAR
(75 ). FEBR (5 ). ETERBEL=RGENE, 7RIS REESFARNR, ERERSTENHE
ot BERT, BISEIRECER, BREEFERESHIFEARE, FR0 THREBIEEREIRE . BNEFELE
R, SodELAITE:, @A, AL SELEYE, EEER, RHAERMNET, BINBE (5 ). #rX
MEETERRNEENER, ENEEREZD T2 AEHNESERES .

o E, EEBKUERE, EEEESENAR, MMREFEREIRE, ERETRERENER, 2N
RELE 2023 FPUEERTIBEC (#F ). HMEEAERFEEMTT, PRETREREERSH, BIEEL 2023 F M
FERBE (5 ). TESFENENEEMAEE, RatmR, FERSNETE, FXPIREGERETE,
Fit 10 FHAEGRIN R RES X849 2.45%—2.75%, ZIWIREC,

REBESEmAOHE, BFERETHRECABIRIIREMEHXR (ERFERIER ) KEZBEMELES, BTk
EEMEBILUE. BMETINEERERSBMASHEES FkHE ( ETsEinfETTE ), EMEEtE
THOEBR (5 ). RBEFEEFEERBELE, BIERTEFL. 2024F ‘OFH" HstEaRBETIERE,
WEZNSERT A, BHAERINE, FNREERA, BIURES,

LRhpE, ETINEHBRER, EFTARER, BNAETHRZ BTN ERSEEFRE (R ), FNBES
iR, REZFINBAFEESEUNEDEMASIE, EINERERLEL 2023 FLRARE, EIEEME (R
). AARZEEREE, ZAEGFNERE. BREMEERT, ENETN 2023 FAtFEESEBE (#E ).

TXEFERNEANLER, N LESNENEETERE, BESEEFAMELT, EMBERILRMNBHEIZE, BN
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2023 FROITRECEREERE (RS ). BMARNWELFEREOLYF, EHBEERCRMBINE, BxesEm 2023 F40F 5
SEERABREFER, BN 2023 FAIRERSEIREE (HEF ). NTT4ERFRE . FEEFEREN, (BIMFMISH
s, ARDPIEmE, ZINIREC,

Bl 323. 2024 FLEKBIFREWR—EER
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55 (B8 100) . EFRRELED, BEURTEE, THERRE
BA (B&225) o ZFED, ELBYE, ZmTHNEEN
ThEBR (fEEEH) o EARNEREOMRLE, RN, HERE
% gz |re| we | es | B2 1B [ 17 | (AR A
EEEE . EREFEESEN, 10 FEADRFEERENS
AT . EEREEBITG, PAETRIRRERSH
BE; S . RESENIRRGARD, RS L
FE: A . BEE L FRER, R AR
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e . AR PILRBAHADI (ERRRIE) REBSE
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BiR o SEEBE—H
. ° - g;g?i%%i@i’%)%ﬁﬁ, TIRECHHERA, ERMFRMK
@ ° S ’i\ﬂ?’flxﬁlﬁ—‘t%iiiﬂftéﬂﬁlgy ERFRRIEN. EoEahE), £
FEHSERES, M EEEMREIS
e ° ERFBRKERORE, HARE8EIR, BE M7, FTXim,

‘=RTHE” MFRERISERKR, FENRENS

BEL / trEc | (RECEIZIE

e ° () EBMEEDEERH RSN, ETSIEERERR, REBRE

B ° RUMRATHEREEEE, BUTRERinRE RIS, BFEFE
T REHT A ZIAT I

R ° ° ZFRRTREHIN, SHMBEEREIRINE R BT

iz ° SRIRIERME . EHBEREEE . HNSHETEE

BT ° ZEFEAE. KEERXRNE. KHBERDEMNETE

Hr ° EI_ZIS%E%’E%, BRI £, EHEGRIERE, EE3F
efE/E, #HEmE3

AR ° INBEGBELER, EREFIEE

BEEIR: WIND, PERITIRERISHIFZFL, HEEENEIIRSE, E
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FEESFMAINT:
7.2.1 2¥kBgh

hEARR: 2023FFE ‘EE, RMEET 58 “Eixss, Bma” kE, sIKFERH=1TFELEE
FMPERMEMANTIE. BEEX: FERM=TFESTALAATABEFRE, HAEKE—KMETRD. $
“RiESsmm. VEEREMD, UERRABANKRENE. ZERAMHIEEY, TMFISHESEE, AHILH
BIRKEHE, BFRADHAI, PERHNHEESS ‘BRE" NeEArtE, LkRsHEXD; thaalls
DL, REXEHERAEATE; EMRERIELOIR, BRMEERAT; thRTGREFS, HORE
5| MEB M O R SRR EF M, BEREK: FREMTEESNRBFEINRE R EAEE . FETCH
fiif2 L, RPREFEARADT “‘RIEZARAHHIRAINEE BOHEN, FERIAMHIAMEXGSERAEARADE, &
FRUSREAEIAMBIATRTR., TF ‘K. . KB~ —inslE, EERMEN “‘BRk e, SpzE
NEEGETMEFERTIBEAYR., YEYT: PREEERLSMERE, BFAIERATIBIRAINEEM NFEN,
CEREAT, BIRRREED REETRAMHEMNNEEES . BSEmSin. RRIHFIRSimEAIH ENE
FERELREY, IAMGIHEXNEEEAER L, ARKEEMIETEMNHRE. BE2024F, =TNEEH
R, SMEBIENER, SEERSIIRNE, ARSSETETUABMETERA . Bt NEERIM S ERSHREE
BNEEY, KXEERERE, BRFHES, AREEERINAFEM ., 2INEEHENTE, ARNXK
OB, MEeEMNEELLR. hEHEE, RENREENCRESR, ARMGESDEEEME. HEMHEEER,
BEEEERESEENRBD. 20245F, AREMEERE, 1I=IRE VIS HE, SBEe (EF ).

hEER: S =50, BRAFIMHERTEXN K. FEEF 2024 F8EMER, EAEH—EFH
50, EUREARFE, INPREIEIMEIR AN E . ERIMIFEIR T, BRERIEER, BGEE (#EE ).

EERH: RENEENAE. MEARIE, EHHETEREIMENTWIBEILEMREE, BETZNHERATEE
iR b00 BB eFE . AM, BENSAFREHEIEER Ic—, JMEFAPERELIELT. &
ARETHE. BB AREBENICEE, MEABEIERERE, AEFNNEEFRE, KKK, E=H
TSR . HAIMiT 2024 g nTaestiRit B, Seis/El, sadeerETa R EERG, ETIFEE
O% ., EMIRRETEREEENES+, Sirbe, TaAREFEREESRIFEARE, Fan THEHEIEEFE
BIHRET .

ERiMBE T : 2023 F Lk, RUMBHEZIMai=HE, ESBEN VW BER., MuXFELF R S5RE
RS HRE, (ERARMBATRE., FEHNEEEAFIFLUES RS SR ANEEZR 100, BE
20245, BIKEDEBUNREFRIGRRMA T HiaEEES, Ut mE L FEERME b, BEER5E

20, EWEAC.

BARRRT: BAZFE 2024 FRELEFAIRE, EBUMEENE . dEAAHDATEFI<EREIESE,
—ERERS2RE. ITFRAALFEN TERARMAIZN, BIKATT, BHEESELUNRFWASHET 2R
B, BADHEERERMSNEIRBERXE, Tt 2024 FHARRHAEREFREIZAER, BMREEE
Liele (= ).

WXhig: RE2024F, FXmimRHESRRMMEENERE, BRI, ERTAEEREFEEN
£5%, TR EERIFETEFERE . BNEEREAFTRE . BIRERUNZET 2B WA SR
Ex, WsE. NE. B,

7.2.2 £BKf&RTH
PEEHSNEHH: 2024 FEMHEERSVE . FUIBERNEEGRIIER TMRERENR, BINEFIKESE
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BERAGEL (EEBEMBERAIAE ), S0AREREDERTE, RANMEBAMERSRARRIIRERRK, RERES
HE=E, MERPREBRETE ., EEoESEMBREGEESRNDERT, HpFEKEISEMm .

PERIZRE: 2024 FEARVENEELSSER, Rt EhBERIMNE S ERERE AT REX
HRONEZIN T, WaKKTEER, KEKEERKIEERMEES . T=L, TEFNHENEKR, FE
WimEsREE. Mt 10 FRERNEEREZXEN2.45%—2.75%, FIMIFREC,

REISAR: 2024 FH S BUFHERS BN TIUHEXHERREFERBEARARN, ERSWEE
RO SENFRNR S ZBMEEN, BrmaoBits, ERMNENEEETE, BONEEERE T, mift,
RAEDVERKERIRSIRIT KME, BT,

RERIHR: SRiaEminEENBEEROLETENRAME, RREEPEEEEFEEMT 2022 F Lk
ROKFE, B EMETRLIRENKE, XFEEHaMREREIMIS, BIWRES,

PR R EMFTRHIBET®R: 2024 FETLERFFEEM TN TEACEHE, PENREMIRTHIHETRL
EkESRER. PRETHRENIMMERS BERXKLRENIRERmIT, GENDESRSKSIT, FEIINK
e, EFXISNEIRRERERDR . FhnETERTEERY, DREZEETETHEENREER. &
WHBEL (HEZ ).

EEES: 2024 FRMERNREBRXBARLZXELET . BIKERLINERKEEDERED. RESX
E25% “WENRT MRS, BINTHRARIBAEE, BIKTIAEKEZRSEMABHRE, TRENNEER
FRERESHREMNIEE . BITTUTEEKERIEREHI, WRETNTBEHL, =RMATRSNEIREXE,
e (35 ),

7.2.3 £BKCE

ARM: 2024 FARDCEREBEBZZERNLFEE . BINIHEBRELHRE . SR BN R RINC
BERIEESN, (CERaSSEURATENEFIRERNRIIFEEX PEINEM RS et ( "EsEK ) HIEAS
MMF)E . PHEET, ARMICETEREZMRAES, BN 2023 FAIREC .

£t 2024 FETEBMHNEERBLRE, ETEMITERNERESORERIK, 2FRRES. B
WP IEERRR, FEKEKIBEE TS, 2023 FRHIHHERZETMESE R, FEboRMUEXTNER. 2024 F
EESRBERABZE, EETSMREREIRETRISEN, RUREEZMERK . BIREETEL
2023 F=ZFELIkAIRTECE, 2024 FENIFSEIREC .

BXTT: BRTERL T 2023 F KRG, 2024 FREFEREANEE, EHBERERNEHEISS, FRITRITTL
LINTRE, RESETAIRERETEERE, SFEFERBRETITZAEIL, I 2023 FRTREERE
1EREC (£R<F Do

B ETMEBRRMN, B mEUBRMESRMEESFEURRTR, Wi 7RIFEFSHEF. KME
RICRMBHIR, BMBCERZENE, RERBIFNEHISS . it 2024 FRIFSSHEBPERK, (NELEMBERE
IRFNE X RIZRZ M BT RAVEBAIFE, (CRELLRBOPALFEREAENTRISRE . EIIREEIELE 2023
FLRAIRES, FEHBERE.

Bit: BASFFEERIIBIKEN LT REH ThIEN . BMERIERSST YCCHIEE, ZRERFIE
e, BIEESFAIHREDLRER (SER ), ESRIMETERRZZENNER. BTEEREH 2021 FLk
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EE=FREREZE, it2024 FEMERE, KFRSEIFHEES, BEREEMN 2023 FRRRESE
HBEC (47 ).

BT BT EIT 2023 FATHEMA . ETRAMILEFEAEGLY . KIESRXRKE . RKERED
KRMBEME=E, DNEREEDEREORNZNS, HMFNRT2024 FESEEERIS, BIIREEN
2023 FRIRECISEIBES (HEF ).

nrT: EEFIBERNE. KMBRSEEMETEELEE. BN SETRENER T, MN7T2023 FaI5REM%E
LISESE, SREENEZIRE. IMENINK . BIURRE ST,

7.2.4mmETIERE

HE: 2024 FEe AR FERTEIRINEEMEMY (ERFERIFR ) KRESEMLES, RITWEM
MBKIBRR, XEITHTESBMAE Liki=E, BSKERENEDE. ETNEERERSEHHEEE,
BT EIRMERMHSE (SETsEbrf)ETTHES ) BIL, s ¥ FEmmES Dk BiE ., Bt 2023 F "2
ELkBRESEIN, RENT=FEREN e NREREBAZWSE R HiBh” AR, 25
BEIHEFN “BARE, MEMHEBEIRERNRS” IES, EEE (5 ).

Fifi: 2024 FERERHFELRTERE, MBETSUXKERES, MEFIRER20235F/\E LR, TRk
AMERAAR, FRUBRIKEREME. DnLARTERESENE, WRETAPEREEE AEHNT, EBFNY
EimsiEss ., fHow, TEORESBMFRBE, FRESNESNTREHES BB RGN
TR, EREFRENREBLELSURE, BRELF MIEDSEE BN L1T72E, FRBEMRTEELFH
E700%, IFOECD BRI EHBRIGERR . it |CEMBEFEEITXE75-100%7T/#, BMERTEIRE.

fi: 2024 FeEEMHATRNEENE, HHEIEFETE . ERNRMBERIFERD, SFEHHE, ETHE
[REEH, tREAENERENE, HXEEENEC LS. BOFUHRN EXFESRRES, THEEMRMY
Fikis, PREFEEIETXEFITEG3,000-73,000 70/, CfEFEi=iTXEMITA7,800-9,500%5T/1E, #
WIERTRIREC,

ta: 2024 FNHLIRE, ERNFERE—TEBK, BH0O0%E, SRFENENRERK, HBERTT. Fx
FftKEAF I ZKERILED, FUHERMTErKHRERRI B EE% 11T . FHKin, M EERINS, WA RIApEuE ‘=X
T BIEEREESR K, MRINAFEIGEF KT, Mt 2024 FENESmR, AHIRMBRMEERARE, FPEIEA
=17 X[E7E 18,000-20,000 75/, {etaEMNziTXEE2,000-2,400E7T/1E, EWARE .

PERRITRERD S

7.3.1 BRI EREERSIER

PERITHNTERITWRIBIHAFEEN, BRORFERESFE, FEONETmFY, MENRFRERR,
IKRE THRERT NEMLE, RREFZEN. RMER, HRUESEAUREZES, B PIRIRKR /Y
EEfEF, BEER UENMERANW . BN, HNS5ISEFAFIEGERIER, BT KIIREAREBER, W
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YHFNMEEEES, EEEMIEER (&) BiEk, NeERVBHE, ESBEITUS/IEONENEEE
Emsfl. AHEIERERT, RNBHTRTUSREENERYTMHKRAN, ESMEDE, XIFEEREE, HH
ERLIMWIRMESHEHRUEREER, "TANMESHEENESES—, HEBTHEHEE.
BISMRBAECAE REECBIKREZANESVEEERR, BININEFIAER (SRR )
BeELUAIE—ERIIBIARN LRISIRE, WRFAVAFIRER - 2BEEMEE, BEMARABREREL .
HAIEWIRAE T EXEREH N TMEREE R0, ISERIIRBEAREN, RIFKIEER
FrECELLHERIRERNRER, SEHimKBERMAR B EEWUNmBLTE (AR TRSX MBS mid
IR ERMMN ), XEHNMBEAE. NEFRSTHERTEFEFERELF, BOBWETIL REA
R AEAN CCPIRIER TERSERC, DEINEFAKBERIEETERE. PHRRARRTRE, B RRER
MIEESMANER R EREERERBRS T, 2IEREF.

7.3.2 BB EESZIE

PERITAAARITRE “1+1+1" ERAEMRSEL, -2 EBIMNRITR + —BERIMANRITIREM
@ (IC) + =P RUA2REMRSFE;, FERTOASHERETRERSHE, QFETHER. AHE.
PDEZLE. BRMUATER. HNRED>AZFAXRFELY . REREBrFROSE AR EENRR, KFET
EiRT ‘REAIR" TR, ERUFRISRSFEMENE, A\TERSRIEERAMNE, ETURK 152
RAKRRFERENS, BELRFEEDREE. BlEWmE. RENEEMNHER X5 LelR—eMNE TR
FEE, WETEREERHNRIKIRGES (R B HS ), AERKNPRETERERR. FRPREHHEN

HTSEE, ESEFRD ELEARLEREMESIERR.

7.3.3 FA18Y 2024 FRF=ECEMRLE

PERITENAZRXRRELS 7 C1—Co 5 M XBEES, 5aIX X RIFAEMEE. PEXE.
MBE . PEXRMEXE5EER . ARIBRTREDEBAEZ o NEHMEE. BlEWmms. RENmR
MBREFREK . BREFmER, ZAEXREFRLDHRI—ROESMXEER, 5aIMIREME. PEX
bo. thEXE . PENESXE S N TRXEER . BIPBESRBNRBII 2024 FRERFERFTRIEBMH, B
BIRNEEFOSER-NBEEHOERIKIRGES (R B HS ), ERKIEFERTEANTmIRSFE
8, BESPEFNSNETRENEFEEIRZES (FRES ), hFHAEFBIREZBIE (UL o),
RABIRARE SRR S LNEA BB ERT.

BMNETRARBAR DO T ZERZTUARIMAOAF, izBEBNMAS Black-Litterman B2, 1525/,
BKFIRIERNAES, HPaEmhinfo EARDZARTL. £#, LIRESRINEEEN . REFBNESHRR
ERNRRAGNERE, HMBERBNEXF P EESNEIIRRES . REHTESHS HIHEEK S
TNRtREIRE, AHESTUHRFNREIER, LIRFEIEEXE (90% BEKF ). UTERERER®E, TE
IRITIRARBARPOTRIEDHEBEXAREEMAEREE, FEFERRETWRBRIEXNEER, &
HA[OAS, &R, TIk&iE.

1 “PERITPASHEREFREAR S (F5EXY) , “FERTIASHMEFREREER . ‘PERITOASHSIIRERE
BiR” (&) o “hREFRERKER” 1 “PREFRERR” .

2 ‘R +2RSHFRT , BES ‘A, B B F. 7 2EEER K. &KL B B 28 SRR S A
R, heERFEFEREESMEAr- tetaRRNREEERR, (CRPERTE2EASTHE/MRSER, AEFEEECENRE

are, BEermiaR. REEKRREIFE-EHES . A2,
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BER: 2024 FEHRBEFERERBSPITHRREE

7.3.3.1 C4 KL ERERIFERRF-REL

REFEREDEEHNIY CARUENGERIFER, £ 2024 FERPBURERAIARER ~EHLAIMD 171
HE. REEFPNERIFESNES, REB11%ONEIRE, 52023548, BiIESRENGEARLE
65%, BEEEWEIE Ik, EERENSEERE", FH—TRSESEEIHIE 12% LISTRETRES
Wi, EFHITINGERRFIEEREN, BOUERRORBEEHNE, HFEEREBIHHEEBINERNARDERHK
Ptk ERF TS, DRENEMECERBRESKE . 2058, C4RLIEXKRwETEF 2024 FiEKEs
FEX[8)9-5.6%—30.6% (90% EFKF ).
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RER: 2024 FLRATRERKSHITRRSE

7.3.3.2 C3 Na{RiFE PR FEES

AEFRELFRZEHIIN CINKRIFER, EFT 2024 FHEBMSBWRELE~ELb i@ T AE .
RIEZFPXREEFATENCAER, RR7.4%OXEMRE, 52023 F8tL, HINESRENDERRES
43%, BRREEWSER kL, EERENESEERR, FHESESEELLHIE 9% LINHETRETINS,
DRAGFRINEIMETERERSENKEZE . NS, C3INEREFEF 2024 FROTREAKEEZRXEA -3.1%—
21.2% (90% &EKF ).

W B3k 325. C3 ENIERIFEFPE-EREL R
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BER: 2024 F2HKBEFRERBSPITHRRSE

7.3.3.3 C2 £REmFER BB EH R

REFERERRZEHIIN C2HERITFERF, £ 2024 FARBMRZWAIREZ R LANATWAHS . 18
EEAXERTFPEIE R, RIB42%XEME, 52023 F8t, HIVNERSRENEEZREE20%,
PRSEEW LR ALY, EERENSERLXET, HHESESMEHE 7% LIPETRERNS, HKRE
EFRIXEREEE N BRSO .. 2NE, C2KEMFEF 2024 FRITREAKEZRXE)N -1.3%—12.5%
(90% EfEKF ).

W B3R 326. C2 £RIEIRIFEFPE-EEL R
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