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PRI G R BN LIE, A THFEEEIRIE 2163 1270, 7B G
HE AL,
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BRARE, FPERE. =AU 5 AT 2R R 5ok,
5 2023 AE[EHA R % 390BP. 340BP A1 309BP £ 3.0%-. 3.5%F1 3.9%.
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B, I BB S, AR AL AU IR 7% . 2024 4F BB, WG URRITE
T 2.2 Jifeot, FIERFE 15.1%. LPERS A+ 2, Bl s ok, [
BB HES) FERAT AT A 4E, FoP R SR B 2.3 H44TT, A 27.9%. Wid%
iAo RIE EIVE, 2024 4F PR i y-1716.2 1276, BCEFFBARED 8900.5
275

FEBRAEFAERD>, FEEFTFILHEM)IRE. 8% 2024 /F 6 HJE, W6
BN 11.5 J1278, B 2023 FRED 1.5%; WG SR E AT R 7.0%,
B 2023 FFIRTFFE 0.5 MED A AEMKE, ARG FELEF T WL,
K. WAE . VU4, BUEL RN 26181.4. 17042.8. 9530.4. 6951.6 1 6575.1 47T,
S ERELEDHIN 22.7%. 14.8%- 8.3%-. 6.0%F 5.7%, &ithEiEH] 57.5%. FHXF
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K. 2024 4 EARAEEE R O AR EL A I IR Bt i S AR 73 79 0 540.0 F11176.2 42
TG, g3l 3 2023 ERARE 3.5%F 1.2%.
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BlREBERE “dle s —8 R Bk, S ARARIESh T S L BT %6, 2
AU SOAT S SRR, [FIRE, 74ty BUR BRI S = N, WG RAT &)™, it
BAR, TPORE R MRS, DRI AT R, 2024 £ 6 H,
WA A AT R AT 4 2.6%, #2023 4F 12 H FF% 110.9BP.

SEMKE, FEER. BRI, SNz EE YA OG5 AT R R
B PN 3.9%. 3.8%. 3.5%F1 3.5%;: g, AR RINBCE R AT RIREBAR, 4>
WA 2.5% 2.5%M 2.6%. WNENEHEKRE, RE. amEMER FEREZERR, 25T
F#% 390BP. 340BP A1 309BP £ 3.0%. 3.5%F13.9%. 2024 4F 6 Ay, AHEARITHIL
B, WA FIIRCF A AT R R & T 3%HE A H A =, 2508 3.7% 3.4%.
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) (%)
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B R — 28 15 o0
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=i N 3.5 6.9 340.0
LT . 3.3 5.8 248.0
TR NN 3.2 5.0 182.0
Sk N 3.2 4.6 146.0
LS N 3.2 5.3 208.0
LA > 3.1 5.0 190.0
i N 31 4.9 186.0
S — 3.0 5.5 245.0
L& o 3.0 5.1 205.0
=l N 3.0 4.4 138.0

T 3.0 69 | =00 |
Tk RN 3.0 45 148.0

i T 2.9 4.2 124.0
# TN 2.9 4.6 175.0
T T~—"~, 28 43 146.0
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# 58 \*”\ 2.8 4.2 139.0
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i T~~~ 27 4.1 140.0
#k T 2.7 43 160.0
T T—~__ 2.7 4.0 128.0
i T~ 2.7 3.8 106.0
A T 2.6 3.8 121.0
it . 2.6 4.9 231.0
% T~ — 2.6 3.1 50.0
s T~ — 2.5 33 78.0
i \/\ 2.5 3.1 56.0
NEE TN - 2.9

BRI W TE . BT ZFOTE

VO & BB w1y, AR 3% AT KRB G L B F 3w/, “%em”
. FEE “ LG TR, SHERAT AR B, TR A .
22024 4F 6 AJE, FEHAFIE 5%UL ERIEANE 25519.5 147T, AN 22.2%, &
2023 R 8.1 NA AL HA, AR 8%LA L 7%-8% 6%-7%LAK 5%-6%[1)
WG L AN 0.4%. 5.5% 7.0%H1 9.2%, Z»5l% 2023 4FJE TR 0.1. 2.0. 2.7 f
33ANAET A XS, 4% PR S LA AT, JUHZ 3%LL . BiZE 2024 4F 6
HIK, 3%LATF 3%-4%HI3 A% LN 15.1%F0 41.6%, % 2023 £ 10.5 il
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0.4% m>8%

15.1%

u [7%,8%)
9.2% = [6%,7%)
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21.1% [4%,5%)

41.6%
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FRFEI: wind, BIFIFHHIE

IREEFESHEZRT, BB TFEEMHEES R S HRAZE 95%, F T aish
REMTEHERKMESR D, NSERESHIBE, ZHRSWEG™IRM, WG
W IH P — D3 T, 2023 4 FR4F, WERGTEE TS M TERE 0 B 6551
FLEE 2 ilik 3] 78.8% 1 15.3%, G ilfZibfiss ik F] 94.1%, % 2023 F42F5Em 0.9
NES R MBS, HT0HE @A RT3 GR A, &N 1.2%F
1.0%. EmKE, oM. k. Hi. W, TE. KE. sm Hilt BRETAL
T 10 NMEM LIRS A E] 100%, FEAHE SGE D -

BIR9: 2024 F R YERPHBFETEHIB
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W53 L0H
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BI&10: 2024 4E EIERNRMMBAER T SHB

2T 4 %
(HBHLEHZZEH  HHEE  RBEAEEKS ALAHTE AERR
&4k %)

100.0% 0.0% 0.0%

100.0% 0.0% 0.0% 0.0% 0.0%

100.0% 0.0% 0.0% 0.0% 0.0%

100.0% 0.0% 0.0% 0.0% 0.0%

100.0% 0.0% 0.0% 0.0% 0.0%

94.6% 5.4% 0.0% 0.0% 0.0%

86.8% 13.2% 0.0% 0.0% 0.0%

69.1% 30.9% 0.0% 0.0% 0.0%

39.8% 60.2% 0.0% 0.0% 0.0%

24.2% 75.8% 0.0% 0.0% 0.0%

#eh 99. 6% 79.0% 20.5% 0.1% 0.1% 0.2%
R 99. 2% 90.2% 9.0% 0.3% 0.2% 0.4%
18 98.3% 81.9% 16.5% 0.3% 1.3% 0.0%
Ex) 96. 7% 84.1% 12.6% 0.6% 2.1% 0.0%
Tk 96. 3% 93.0% 3.3% 2.0% 0.9% 0.9%
%% 96. 3% 75.2% 21.1% 0.1% 0.2% 3.5%
IR 95. 2% 36.0% 59.2% 0.0% 1.2% 3.6%
#aL 95. 1% 82.9% 12.2% 1.3% 0.0% 3.7%
w9 )| 94. 0% 65.7% 28.4% 0.7% 1.6% 3.7%
EH 93. 4% 52.4% 41.0% 0.0% 0.0% 6.6%
LA 92. 0% 77.7% 14.3% 1.0% 0.9% 6.2%
T 91. 4% 75.9% 15.5% 1.8% 1.6% 5.3%
D 91. 0% 68.7% 22.3% 3.7% 2.8% 2.5%
ik 90. 5% 72.9% 17.6% 5.5% 3.1% 0.9%
i 89. 5% 61.8% 27.8% 6.6% 3.4% 0.5%
i 89. 2% 82.4% 6.8% 0.8% 2.1% 7.3%
I % 88. 0% 52.3% 35.7% 4.9% 1.1% 5.9%
T 86. 0% 81.7% 4.3% 0.4% 0.5% 13.1%
I 82. 3% 56.4% 25.9% 1.4% 1.2% 15.1%
om0 769 | 59a% 17.9% 6.8% 0.0% 16.3%

FHN: W TE . BT iFF 0 FE

= 2024 FTEFRBRARE: WREREHFI

E 5 e A igE 25 SR 5 55 DG A sl [ 5% ) 4 i o A RO 57, IRl T
FAERBATIZM ISR 67 5 R WREERIT. £AGURE, BHATTERS
i R A Ml 2 T T 320 50557 W S A DAR BRI A S 22 R R SR i 3t B8 AR I 240 XU
Bho (HAE 3899 KM B, “335 $8bn” SFMELAR T, WMBAURATHEZE™, 5E
A& UAEENIE IO T, ENFRBT R 2R R R, TR 1R A SRRl Bt
PR, RTINS IS T KA, A A G2y WoRFE T, AR el 5%
b EE, (E A RR SGUE AR TR ARSI i DA R B TR R 4 s ) XS o

(=) ALfR: B BIFRB IR R, RIERMEGE T XM F A
R fe 3

AR BAI R A 7 TAERE T 2 . FE MBS SR 6 25 15 B DT,
AR 2 ) T M PR R SR B R KRS T B, 5055 XS AT P G B o SR B s A R AE A 0
WRATHIUR, BA RN, SRIEA RN HTERET =%

—RBHRR T LEHBESAR, RITEZETT, BRBEIEZR. #2024
E7 A28 H, AN REAERIIMBN 15222.0 1270, GBS T, WA TR
A oA IR I G e A i, LR [ L SRR A RNEE (Rl KA 43 751 1368.4- 972.6
A1 214.1 1278, FiHEEERE O 1.8 17T, BARKRE, Wi%m T2 Rl % & AN .
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[FI, SRERGUARAT AL, FrE R L ROR, S PR TR 32 IR

TRYIBERBRAT R MM RREE, # P TTRERER. WS AT
R RATFIR PR FAT, B8 5T BUR GRS 2024 4 6 H, WEFINBCES R
TR TR E 2.6%, 1[5 AL 7 BUR G FR B3 R AT RN 2.4%, RGN & sy
B2 17.0BP, IRIFURATRIR AL FATI AR . 2 BARVPIORE, AAA. AA+
T AA AR RAT RIS HN 2.4%. 2.6%F1 2.8%. TR FIEMFATIE T, %6
FIZE BT AT RO, IR RHBE A F B & RS E M.

=R E N KR A TG GEE R T2 BE XK, 8 7 erE KRB A5 % XK fE F .
12 NESAMERIE S Bia RS XA QL RTHE &, (R RATEE N Rt 4
I, SRR I AT B AR RS W R O S A ETIR IR R RATAE . 2024 £ 2 A
22 H, BN E BRGSO FTEH . 50N 72 Nk R TR HA PR 50T A 7 LL 4.8%[1)
SRR RATRAEA 18 1470, AT LI vE 5 X B mARAR 18
PEF5 017, “19 P55 017 ZAfigeAe, MR G EE A 2507008 7.8%H 7.5%.

VRS & TALGIBCR M 220, RV AT G055 )R & B 5, DM RFIX It o — At
D W e L TN P C R i R RS N i 0 SN L S 9 AL SN IS W= £219 4
RENS £ FE A S A 59 B2 50T 3 IR Sh It ARG:, 38 o R B KB Akt o (RTINS, JE I L)
FATRIR RIS R G655 577, A BT RAR X IR R A, AL XI55 454, S2
PLUMIC S M 2, AR IS ). (TG A G S0id T 95 B 50 Ak A AU 1 18 Jo 3= i
S, BET S BOEA XI55 XS LT

B$R11: 2010-2030 SEIRFLFR LD IE I

45000 - B EFFRIEF (L) B TR F (L)

40000 +
35000
30000 ~
25000
20000 -
15000
10000 -

5000 -

0

N W\ > » 5 o A G o Q N ) ) X “ o A\ & O Q
> 3 N N N > > 3 T 2N AN G AN S A AR ARG
A AT DT A DT D A D A D D D DD A D A DD

HHIAIR: wind, EIFIFEFTITERE

JE: 2024 FEFEERBEE T 28 HATEIHIHELN F E 09/, 7257 56T R IR EE: 2025-2030 4
B

(2D A BB R, KIHZEE BRI LR
SRATA AR, BER MR TR FIOBCRBHE, BRI AWK TR R R

T8 55 b Dl 152 de Je R 7 B 5 A B 2%k www.ykzq.com 13/17



é'i\ SHils

4 YUEKRAI SECURITIES

EBEREE; AL VAR T BURF 65 55 ARG R BRSO AES [] 5% [] £h ve o 2 e A1 7
HZ o ELTHGEGSE . WU LRI A 7] B B 5155 M A I DL R, i
NEIL Ity Yy <

RHIRE , WHAF PR BT HANS G, EERN T M NBORN R E K ZR,
RBEBB RS B R HBUTBBTIRGE, RAFAIRGE AL 00 T A m I & 2 2
REHEMN, TR BAEEITH KT & BG5S A BT, 382 30 T b 55 i
SEH A YR AN, TR R B AR R S IR, R, AR “335 fEAR
NAfE, BIEAEZEVES™ SRR SRS ILEAREY 30%. JFaETEIRN
RN R LA 30%- BRI & 1A L A 50%, WA
gy oy il B g i T3 A0 55 o B LSRR R SR PR o — T3 T, IR 2 w104 2 sl b el 6
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