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i e e e R e e s e e e e e e e i s i e i s s e e s i s s S S B N B o N B o N BN o NI o NI o NI o NN o NN o N B o N o N o N I o NI o N IR g N IR N
edodeNeodedododeoNoNodododododododo o doRodododo oo dodo NododododoNo Rododo o o RodoNoNo Ned
AN N T AN T A NO<T AN AN AN T ANNDET AN AN AN AN M
HHFR: FIND, F HE KT IF

BOk R RE L RAG LT BN

AWM ABEZR



P10 | FHIEFFRERS

ARAT Ak 2025 AR MENEIR, AR

QQ\NE*

DONGXING SECURITIES

2. E 2T [5]
21 R R = FBRFHDFRSE

, BRE. PUHERB

i?ﬁiﬁﬁﬁﬁﬂm%wﬁﬁéoiﬁ%ﬁﬁiiﬁ%&\ﬁﬁ%ﬂmmm%%Jﬁ%@+1%%,ﬂm

& 09pct. l.lpct. BAFE: T2 EQTHRGAEE R, LI LBANZHE,

REELRH, &£

FPRMBAR ZRER R ALGRRERA, FRIEESABESRESHMS R A>T IS L Z
ZERLGRETERETLE, “l’ﬂi#@?ﬁ'l‘ M:‘\I‘??&%%%’ LRRE KB AZRIBH AR,

MR R m5S s & & AR B

RIZRZHKF, TRAGTITHHEES
F AR,

E14: EWSRITEWRIATSFERE LR

— FIRITEEE
15%

INEEp-pE

10%

5%

TR : FIND, Z SiE KT E P

E16: #TFIRREWRIELIEE
AR 1T WETT RETT

15%

10%

5%/

/

/—-\\

0%

~5 021H23022021Q2PH220 220220 2BH23022028Q 28H23Q 24

HHFR : FIND, F HIE KT IF

GAF B F TAM G EBAR AT
PO AR T ek, 12MA =FF AR A, *lgie R A PTRES;

AT & ZTEMRICE, F 8 T b i R A3 4R 55

E15: EWRITRFFS 185 RIAPRELES

15%

10% ||
_ I [ | [N -
~10% | I

-15%

"o sz s Eﬁtﬂli A & B #FE
)5\ iR

AR FIND, 7 HAE KT E

Bl17: & FHRYT % F]5EE ik
BtntT WEfT RETT

20%
5%,
10% /
56

0%

M 021H2302202102PH220 220220 281230230230 28H220 24

FHFR: FIND, £ SRR FF

BOk R RE L RAG LT BN

AWM ABEZR

AR A B A £ 89 A BN T AR R

, SRERAT e K &Rk HiRE, REF S REANE, 1248 2023



A\ Y == M7 73 HSH
@ 7 \ﬁli[% RMIEHERERS P1 1
DONGXING SECURITIES WAk 2025 SRR D LN, B

WMEFEBTHER: BB >KRBA>BATSEEIT. (1) MERAITENFEMN T 2T 5T HERIELKAN
F¥E, ATHRERAPTE K, BBERIT. FRBATEIEAIUZHIER; AR, TR ITHRBITFEIL 5%
ik, (2) BAAZEMAERERXNE, BRILKERERK, FETEE. FALEIANEE, ARZTIK
HtM. (3) MBS AE, FL I EKE, T2FETEE, PUHIER B,

BB AR RBIT>SRBISROT>EBAT. (1) WMRATAIEE A, BARIEKR, L5
WO R RS WE T ROGFERCHT R AL, 7 #H FFLGIGRA 15% A L, (2) B A TAHEE R AR
BHEE, RTHEEZTEKRERKE, CRBRAITERLGHER, 5EHFRTER, BRETHEFL
HXo (3) MriT kit higEdg K, HoF, AL LGKAKAZ R AT RIE ) EIKZ T £ 26%%
FE 3 5% ,

2.2 UR: BB/R. FIKAT, RITEERBE
@ F2a: FRARIMAKE, REABTRRAL
ZHAHFHRAE, FHRAKMEFELRR, BEINFRTBRAE. ARAE. GLXSERHFREFH

BATY R#E. = FHEK, ETRITALT R 8.4%, £ 2023 F K R34 3.2pct. HEF, &%, &
BRI, BT E R4 5138 8.1%. 11.4%. 3.0%, %k 23 A4 %) -3pct. +0.1pct. -15.8pct.

AR BATZ AN, BAAITESEER, BDTHERIKA-FAE, 3G % WMBF T (12.5%) >B A 1T (9%) >
REAT (6.4%) > AT (4.4%), B 23 FAAAMTH, BRATHREZ K, AATHTESE S HABIEZ L
A 5IRE, CLAERAR. THBRTF, CHIRSRATRETREANLE, TR, M. BATHAREXR
ER, EZ2TAEFIANEG TS ARTHERATLRKGH 0. KRBT EZETDRERTE KA R, BT
FHIGRMAEAL R, HRBAT ZHILGE . AL,

El18: EHHRTHRFWEETIT. SrifEFRGSE E19: & EHRITHRIEE
— &R K SRR B —— BB ——WET — RE
14.0% -
12.0% .
= — 16%
10.0% / B
8.0% - o 12% ———/—_/ \
6.0% o
4.0%
2.0% N
0.0%502110221H280220221 Q23 H2BQ220231 Q24 H2BQ24 0202110221 H22B02220221 0231 H2BQ 220231 Q241 H2BQ24
ﬁﬁ#‘%%/f iFinD, j"?i‘l}f&f‘ffﬂjﬁﬁ ﬁh‘#-/'%//?; iFinD, f??%ﬂfzﬁ‘gff:fﬁ'

SHARHEFABEFTFEE, 9 AK, DRGHK. AEP THKEILEESHH 9.9%. 3.1%, & 23 FRXH5HHE
2.8pct. 2.6pct. (1) sAGRK, —FTEALEFMNAANT, ZFEFATRBxARDE; F—Fd, &5
Bt &R, RBIRTRA Ko MIT kA, TE2FRRa4E L, AFFBOL LR, HH>F K
IR FLE KA, (2) REFK, T2H TERALFENAIBIG. T * Ak AT 54, it
FREFRANLETRAAZDZ. ERERRNERET, RITFEZHREG IREETT. HETFREWIT, &
A P

BOk R RE L RAG LT BN AWM ABEZR



P12 | RMEHRERE @o WNIEHE

INTY
AT 2025 F T E : WEIE IR, AL

DONGXING SECURITIES

E20: £rif il SRERSTE P RRGEE E21: flBiFREEZMA TR
SR AN S BRATE LK —— U FTHHYOY Bt I EERYOY
SR AT E N B FRRT LB K —— ERPRHRAKYOY  —— HIEW R RAEFKYOY
DO T 50% -
15% - 40% -
30% -
10% -
20% -
5% -
—
10% e
0%
0% . : : : : ;
& & R N N % Qq
o P
FHFR: FIND, F KR A FAHF R FIND, F XE KL ST
E22: {£PHFREEEM S HRIEIR E23: 24 FLURRITEFIERIRE T
PR ERYOY fE PISB B EEERYOY TR SRR FILLIEE
— FPBETERYOY — EABEHYOY FRESRIE B FE LIRS
e 15% -
20% -
15% -
10% -
10% -

5% \ 5% -

0 m——

S J
-5% - 0%
° & ® 9 o & 9 sygngysNENEysYBNE
T AR R S . S egnNre 222 a Il NNRRS
v v v v v v v O 0O 0O 0O OO0 00000 OO 0o o O
AN AN AN AN A AN AN AN AN AN AN N NN
FAHAR: FIND, F S KT Ff FAHAR: FIND, 7 SLiE KA I

@ fifkdk: ARFIALTARERFSE, BFTERERESRZK

HEHMRQFTEZ PR, —RAFRERTR, BLAKEERT, MAELAFRITAREGAETA, &
EBERFRBY, BATARBIN ARE TR, mefETHIEY, RITEW, GASFTE U EE R R
HH#H, BROACKIE. FMRITHEBGRFIBICTRHE R, —F 5, AFTANGEM P, FoA s
FARGIER, FRAR LR, BE—MAKERRKETH. =55, FIAALERARTR, HHERR
Fifa, RE AR, ETFRITHHKE L+4.1%, 3EEIRLE-F; Bl Lk {47 F b+24%, 3% 30 bR 9pct.

BREME, ERAXRZPREHR. S ARZHLH MR, 10 AKX, AHREERIMYERTH L L
73.5%, B4R E 1.9pct (78 BT EF R 4169 3.8pct). k2 A bk 74.6%, KRG 6.2pct, &
T FIANEEM R0, KP4 A0S ARAE RS T 2.9pct,

BOk R RE L RAG LT BN AWM ABEZR



@ SO £ FIEHERERS P13

DONGXING SECURITIES AT Ak 2025 SRR R MENESR, #H AT

BAFTAERERENRZ KR, “FLANE” T BAETERE, L2FAFANERAER ARLFITANELE,
HATHHIERTHERAL, AHHKEEZHL 6pcte A3 NEMRGF LFERGHK, £5FEHTREL AR
Wik KigRA; RKATR L AERATELARS, 4 AUk BERITA2 &£ Rk Lo,

E24: EWRITHENR. FLGEEHEER E25: A ERATER SR
i =R i Ei‘%iﬁ — Eﬁ.iﬁﬂﬁ%’\ﬁtt — ﬁﬂki%ﬁﬁﬁ 5[3[3

25 04 Je—— BRI

f~
20.0% 70
15.0% 65
10.0% 60

5.0% 55

008502110221 H2 80220221023 H2BQ220231 024 H2BQ 24
FAF R FIND, F HiERFLE A AR : IFIND, 7 K5 A
El26: &ARITERBRES E27: FARTRMLGRERES
Bt W REFT BT W RETT

18% 50%
15% 40%
10 ﬁ/ /\ o

9% \ Ve
20%
6% Z ) A 7
o _/ S
3%
0%
002110221 H2BQ220221 023 H2BO220231 Q24 H2BQ24

10%)09110221H2 802220221023 H2BQ2320231 Q241 H2BQ24

AR FIND, A HAE RS AR IFIND, F FAER IS
E28: FERITHEHRIEERE E29: 4 ALLREXITRM FRERERARTELA
6.0 — BKfT BHT — WET REFT
100%
3.0% 90%
0.0% B --l 80%
T
-3.0%
60% //__/—/_/
-6.0% 50%
-9.0% _ _ s _ 40%
EEfT BT WETT REfT 18 28 38 4B 58 6B 78 8B 98 108118
HHFR : FIND, F HIE KT IF FHFR: FIND, £ SIE KA FF

AR AL RAL ) R0 AWM ABEZR
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P14 | RS RERS @ PHIEE

DONGXING SECURITIES

ARAT Ik 2025 3T R MMEMGIR, AT

2.

3ARE: NFRMANERN, HaRERFIBWE

ME=FREETHRTFLEERKE, BATRLERS X, ME EFTRTIT =544 48 £ 1.45%, %tba‘%—{—
nkb'FFa? 18bp (MEta%s 1Q24\1H24 JE ). & FTH3LF &g 16-19bp 2 18], BATHERE K. BE

AT =5 B T LARATH 8 £ A 1.53%, IRHL 24HL % 1bp, R T 20bp. B A 7. BRAIT. WA 4T, Kﬁ

m% 25517 1.45%. 1.63%. 1.43%. 1.72%, Fl:t-21, -18, -17. -17bp.

E30: AI=FEHURITEEE 1.53%, IRELTHE 1bp E31: 2024 SRR R MGTRFIRFETIT
5 HRERHRHLRG SRR 2971
#BEARLBLRG BB ERHHBLRIT SRR PRI — RS B8
#RERNELRT a0 SRR A AER 35
3.10 .

5.10
240 /\’\’\
o
—_— — — 4.40
170 H
3.70

)
/

1-00m D M O M O M Y MDY MO MO M D 3.00 o DN M O DN MO DN MO DN MO D

N~ N~ [ee) e} [} [ o o — — N N [ag] ¢} < < O O O 4 N N N N MO O n O 5 I <

— — — — — — N N N N [aN) N N N N jaN) AN AN A AN A AN A AN AN

o O O O O O O O O O O O O o o O o O O O O O O O O O O O O o O o o O

N N N N N N N ~N N N N N N N N N AN AN AN AN AN AN AN AN AN AN NN
HAFRR: IFIND, F XIERFEIf AR IFIND, 5 #AE K E I

BEZERMELERET ARALKELRL. KARNRKE:

> WEM: 85 ®, 23F 9 AAMAESHEBTRANE, 24 F40 LPR E M, P xaBok b ks
KA RAT j"’“hiko %fri@ﬁ@ 24 FURMAARKANEHE TIT. M@, FHERME . £akik
KGRI, oA &F M, AT EAE LT KA FER LT 25bp £ 3.23%.
> Rt RIPMARERY E S, ARE LR BT TANGERK, BITARARAFAKEBE, AT=
ZEH & R RATEERBIIL T 8bp £ 1.98%. (1) ATHA 4 2k % A1 £ T R ;. 2022 5 9 A Ak,
BLRITCTIRGEEMAE S, BAT 2. 3. 5 FEMAHXAEZH TR 105bp. 125bp. 120bp
£ 1.2%. 1.5%. 1.55%. 2@ T AR ELM BB TREK, LERFARELTHNALY, FkE
B HER. 24 Fk, AL SAERPRCIERE D BISEAE, ARELHRwR LI _(2)
MEF TANG . BRATWE, —FEAEF TANGABRAT D A A8 L dA81E 800 12T
]2: SRITHERIERRFIRIRER E32: 2024 £ EHRITHBRBEEFETIT
1 BT
WETT RETT
2.40% ;
2022.09ZRi(%) 030 135 155 175 225 275 275 135 155 155 055 110 1.00 230% i
2022.09(%) 025 12? 145 165 215 ZE(j ZB? 125 14? 145v 04:'? lﬂcyb 1.00 220% /——\
REBE(BP) 5 10 10 10 10 15 10 10 10 10 10 10 - H
2023.06(%) 020 | 125 | 145 | 165 | 205 | 245 | 250 | 125 | 145 145 045 | 100 | 090 2.10% ‘L
REBE(BP) 5 10 15 15 10 :
2023.09(%) 020 | 125 | 145 | 155 | 18 | 220 | 225 | 125 | 145 145 045 | 100 | 090 2.00% !
EE(BP) -10 -20 -25 -25 H
2023.12(%) 020 | 115 | 135 | 145 | 165 | 195 | 220 | 115 | 135 135 025 | og0 | o070 1.90% f__a_\
EE(BP) -10 -10 -10 -20 -25 -5 -10 -10 -10 -20 -20 -20 :
2024.7(%) 015 105 125 135 145 175 180 105 125 125 015 070 060 1.80% !
FEE(BP) -5 -10 -10 -10 -20 -20 -40 -10 -10 -10 -10 -10 -10 |
2024.10(%) 010 | 080 | 100 | 110 | 120 | 150 | 155 | 080 | 100 100 | 010 | 045 | o020 1.70% '
765 5 25 25 25 25 25 25 25 25 25 5 25 40 v el ¥l o} > ™ ™ ™
zozz.:z;;ﬁ(m’) -20 -55 -55 -65 -105 -125 -120 -55 -55 -55 -45 -65 -80 (]9']/ ’\,d}/ \\/2\% "bo{‘l/ q/Qr]/ '\'Or’]/ \\gg/ (bd}/
AR FIND, RITEH, FXIERTEF AR FIND, #F X K55 A

AR AL RAL ) R TT 5 AWM ABEZR



@ SO £ FIEHERERS P15

DONGXING SECURITIES AT Ak 2025 SRR R MENESR, #H AT

2.4 3ER: FUFEIERE AR, K FIEIEIRE AR HRE

Fol: ARAKAT AT HEE, FMRERSFLKE. LARF, ETHHEIKE ., BRFLA RARREIRAT
H—FHRT, BATFEFAMEFMALTE TR, T=FF LTHRITF S RME SR 1-10.8%, &
TG IR UL E 1.2pcte A PR E R E B R KA P AR AMK(“RITE—" A 2023 5 9 A AR ¥ HEx), i
I, K& 9 ARART BRI lhdfFa B MR B8R, RAeRAFTIMBIRLKE, Wit 24 525 PR
Ho g A 2 3k — A .

RAIELMN: ZFEGTRSIMEK, BOKBEHRFLHE . 558 FHATHAERE T, 275
AT BB 1-3Q24 L7 AT LA IR SN FI I +25.6%, 3R IFLRF 0.9pct. P, & aIRHEAbIE

BN RVA L I B H3E 23.9%, 3R IR T4 39pct, 2R T=FHMTEH. SR EFE,
&ﬁWKHnﬁx%ﬁﬁéﬁ LR R o

E33: &XMITFEHRRMEFENMEE E34: &RWITHAIEDBNEE
AR 1T WETT RETT EBT AR tT WETT RETT
20% 100%
80%
10%

60%

O %‘.{/\ 40% \

A ___— 0%

-20%

-20%
-30%; 52211223022 2022 1Q231H233023 2023 1Q241H243Q24 ~40%1 022 1H223022 2022 1023 1H233Q23 2023 1024 1H24 3Q24
AR FIND, F NGERFEA HHF M FIND, F AR AT

25 BERE: BERE. RWKE), RAEESRREETRE

LT RFN=FAL A RERERR. = FARATRTAFREA 1.25%. £+, BA TR REFRL LS 1bp
£ 1.29%; AT, WMEAT. REATRRFRLHETFF 1.22%. 1.03%. 1.01%. H#ARBZTFHLIETKE
¥t 1.98%, 3tk bSt Bbp, T EH5RERRFHRERSEITA X

E35: 3Q24 EMRITA REIKFIFLLIFTET 1.25% E36: BFIRRAF REIEEES
—— EHRARR SRR 7 BT WRT —— R

1.50% 1.60%
1.50%

- 1408 \
1.30% N

1.30%
1.20%

1.20% 1.10%
1.00%

1 10% 1y 1 B0 220210 20H 20 Z2020Q 2 20 ZB0 2B HH B 24 0.90%

0-80% 0210 21H 20 220 2110 2H B0 220 280 28 280 ZZ0 2B MH B 24

FAHEN: FiND, F HAEETEH T FIND, 7 HAE KX

BOk R RE L RAG LT BN AWM ABEZR



P16 | FOESRERE @o WNIEHE

INTY
ATk 2025 TR WMEMEIR, FHAFRH

DONGXING SECURITIES

REBERFILTR, — T AR LTRITINMKBHRLENE,. ERTEZRERR; F—F &, LK
EZTF, BITRI#KEHR. REAE, ZFERXFAREELEE 242.9%, FiLwls l4pct. £, BA
TR A AT R TR T £ 2.0.8.6.8pct £ 240.9%.303.3%.351.6%; 145 17 3R tb 42 # 0.5pct £ 224.3%.
IR G KRB RATIRE R AR K, WEERELZAL,

E37: 3Q24 EWHRITTARBIFEIFLLFFE T 1.25% E38: WM AWRBTARETHE. TERBTRERHA
—hRET ——BES ] HABRRARE — —— DEREFRE
400% 2.5%
350% 2.0%
1.44%
1.5%
300%
250% Lot
— 0.5%
200%
o & PP PP
150% (2000 2H 0 200 210 20H 280 220 200 28 ) ZE0 2B AH B0 24 R L LA L A
FHFR : FIND, F L KL A HHA R FIND, 7 SIER TP
E39: AT AR REES E40: ANEERRTIREED
; " e
—ggr, —HR e

o ::::;_/;::=><=::: v
1.5%

1.0% 05
0.5% I
00% 1h21 2021 1H22 2022 1H23 2023 1H24 0.0% T4

4.5%
4.0% 2.0%
3.5%
3.0% 1.5%
2.5% | |
£

=S
o

ZEL BERE  GERTR

AR FIND, F AE KA AR D, At £

BE, AT EAREM L. A 2020 F2, FFRITHARIARERFE TR, REFIMNSRE, £15355
AHFEY, EREN, M P2 ERPHE, REFFRERAZMEE; M LAREELASY
HWEK, EF2EHATEASETE @), RIEAXTHE,

> RERK: (1) BBERERRER 2022 FURHH LT, TE2R2THREEA., BN TITH %0, {2453
KFEAK, HEART =R E YA R (2) 12 R FA0H %5 AR R R ER OREMNE, BaTRREMA
S, AP HERL—FRREAN TR EAFARRIAZH & (LEERNFRRABLEH X)),
(3) Ik, 24 2023 FTFFHFAL, MAINRS MR DNEBRGEY, MERTTREFIERLI; =2
F TR AIT RS, TR RMR T 4%,

BOk R RE L RAG LT BN AWM ABEZR



@ T AVET £ FIEHERERS P17

DONGXING SECURITIES AT Ak 2025 SRR R MENESR, #H AT

> SPANEE: BRI AARE RN A ST, Hikd, MARELAE B FERREHEAIK, £
EEARRLRAML-FAL, 5= RR A 2020 54 E “Z8 R Bk EE, LTRITFHRRE
Pk A E 3.5%1A L, 2023 FARRREEFHE, 2024 SR RRERFMA TR, FitEG LERF
H REIBREIEFT, GRATLIHARTREAZR T LR, B TERETNELERETRR, >
RRELHH £ F,

3. 2025 SF L ERHHH

3.1 FRERBEREHR—DWE, THFHiAfrER

REBRALEAA+HBAREF, AL EERE—FTKE, FINBRUEABHELEATRE. NEA
EBEAH M ETRIT 25 F &2 -10bp A%, £, ATMAKEERRILA, R LENERAFETHERAHR
k&£ 1dbp. RE 25 4 T BUR R A B KM ATE S, 12kiT 8 — F @A R4 FHH, RAT 0 TR A R B
e A

> BEBRYR: BRAAKH—PRKE, RI/LE 14bp, K AFRSTHREL -10bp. 41T 25 5%
BENIBESYRRE: 1) F23%, 24 50 LPR THESHX TN, 10 A TRASHBREHRAE, 1
BT AT AT R E RN R EAAZ AR ARG R, MNESTHERA L Z 24bp, 2) fifuss, ATH
BB AR A F TR LA R Bk, M FIR 8 £ 12bps: Bl k& #1422 M 8 Zhud] 53, 323k .8 £ 1bps.
R A ImAIT R 25 8 £ -10bp. H ¥, BA AT AT, WBIT. RE T4 % -12bp. -7bp. -4bp.
+3bp, PN ERET R ARE, T2 amEeERTN K,

ERPATARBRAKRERE: AERBRAKRELEZORT (RATAHL), XL TARMREMKL
WA B BRBA R KNG, ARRAKERER K. ALERAEEAETHRNRLERAKLILEFHHE
RATEERE R Ko

R3: WEFEBRETRM 25 FEEWE 100p &4 F®4: 11 A 29 AMFHFIREN B ENHFRHRHBEL

e - hiAREEREE

B M FE AR

. BREEH il & i .
FEERAET | SO Site maER  smmen R BOE (1) JHRESPVENLEETR
i (F19p&IE50bp) 35bp. 60bp)

FIZREROTBERAZRTR (1.5%) |,
T AERENE (2) ENEERE AR Y, F/ZE
TRAEEEEEN MBS SR0.35%; HiIm
BEERD EEEENAFRN15512; 12818
i, JERNE, PHESEREER

REHIAEE

TRt WasP RS FEIRS S,
Wh3IN “FIEEERE  NTFEHARNITREEEE R, BT
RS WEEE SRS 22 AR LR

W LR, BERA RIS

AR FIND, AR TFIAT HHAIRI: TGFIFERM AERA], FHIERT I

BOk R RE L RAG LT BN AWM ABEZR



P18 | FIGESHFERE @ LM

’%E&{T_J‘k 2025 _{f_;}'j\ o) ﬁ‘fﬁ . »ﬂ‘{ﬁ}eg g& s %§%ﬁ‘ﬁ DONGXING SECURITIES

E41: RETKARERSLENES (1H24) E42: ERTRGERAFERGHLEMES (1H24)
mEH m 3MIy m 3M-1Y 1Y-5Y = 5YRE
100% 14%
12%
80%
10%
60% %
40% 6% I I
4%
20% I I
2%
% _ _ _ 0% - I_ . -
Bt BGfT WEfT KT LW EEfT KW wWEtT  K§fT kT
HARK: D, A KTEI AR FIND, ALK T

> WHRBOR: ARAHLZREAH, TRERALTM. (1) R ArEmfEsheZewst. A3E, %
MG XA EBH TR, o TEREAMEN G KN, RRAERMIEEH, oipddF K2 FHK,
WRRLEN, ELFRT, RHERELLEZRAAYS. (2) RPHERRZEULN £, SM3A, &
G XA FE 2 KRB ACER S, (A EREENELREL, LREEHNADRE; THHE
Tk, Hors Wﬁ%ﬁuk EYRAEAA T, AFTELE, AR BARZE, RPBEE S
KA L, FREZHN, oA LPREFTEREATEE S, ZHEHEHR X “ELTARGT PBER” £
#, KA 2025 FI5ETEARERITF KT 2024 5F. 5% L —#i8% AH (2014-2016.10), % FF
FIFEZ & 2.7TT%T 5 £ 0.57%, Mha 220bps. B AT 5% Fr Al £ 2024 415 569 3.3% T 47 150bps
EA, A2Vt K-Fo

B43: ZFEPBEAREHE. FrErfEiK E44: HRISERRFIRNIE

e PPI: Y B EE

=—10Y #HEK-CPIL A E
—CPIR AR S AR, (Z4) R CPE AR

6.0%
15.0% - 3.0%
10.0% - 25k
2.0%
5.0% - 1.5%
0.0% - 1.0%
: 0.5%
-5.0% - 1
: : 0.0%
1
-10.0% - 1 1 -0.5%
anvoc oo rsaliome oo ®o
STTAS T IS TN
Ao mls nolo~ oo oo =N
=] Bl = Al S S M s B sN B oY BN
000 Q0000000000000 0
HAFRIR: IFIND, £ RXAERTA AT FEAHRR: FIND, F X KFEPf

> WHRBOR: RAER—FREAR4E TN, RITAGRAR BB, 35 T BRORAE R A &
HEAMS, BZALHETEGZIEF. ST OMO o BUR A Exiz, 3Q24 Ff P BR AT
WREFEY, RTERE— T A A FEFRNE T, REGTHLRIT AR BE. FHAE “T%
R, SEEANEHEEEKR, EmPhfEEERE, HORHHETE., THAELMH QI T
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