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e, SpREESMENTERELEEATANELERA, REEIHE
AEMUETR. ARBRNENRE, SEEMNEERRE, zENETZREREHN
ZESMERGRABDMEETEAFRELT, ZESMIEREGRAFENIZRE
FIAANESEEE, EEABAFIEERTKRERARZ— (%2025 6 A2 H
(FORTUNE 500) ~%l) “BEEFRAR" & “EHRBRHFERAT" 2024 F£EI
NHZEEHITE ) . RAEFSEEABRSGURAZ—EELXE, HBRAGRR

KERTRAHMOBRAEAETT, NRHRNEEKRM, HEIMSHEMBE. AT
Hee, ROUHAESETIIRE, ERE 2019 £, HashKey EEK HRUE LA
ERESRIEEMTES, FEANRKBENMTILLIER,

> TFERREVEEEFRTHNAXSSE, EEUELTLAEE,

FafRim: 2020-2024 &, A EH AW ZHEHREEFENTEEH 1.1%LF 2] 1.8%( 3%
FUFRE APE ORFIE ), TIHRE 12-15 &, FENESEAB=RATAE
K, REERE, BEREEZNEESTHERIEHNIIRLGELE M, 25
FrY¥EIRTERTHERMLOTNEIRFA, U NBV 1 APE B iEEK
« (yoy+81%/+107% ) o TEFT L FZMEFNZE AEENRIEZN T, LFERT BRI
T EV 1 CSM #afgit . W& M{E 2020-2024 &£ CAGR i% %] 7.6%, 25H1yoy i%
+5.7%; BEIRSHER 2022-2024 4 CAGR %% 6.1%, 25H1 18tk 24 FKiH—F
1K 16.6%,
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FREBRERAARE; 2) BEMMEERL: AETHNEEEERERE, LHELIK
KERFHDE, 8F 2025H1, AR B R ~HF S HBid £k 156 MERMMEK,
HEHPEETARBRARAEGHNEFSSE AP HIbiE 78.3%; 3) ELENMRE: HEILM
EFEREEIRBEESE, ZEEKMARERBEMEMERME; FiERE 25H1
BB E W IR A W E R R LLIRF 0.1pct & 4.5%, & TEHAKIB 4.2%H0EE,

BN R BRI B TSR

BT (a7 %L 13, 030. 33
FABTAE (A A BT 13, 030. 33
w7 A E (%) 84. 60
THRR: BRI

> BFATMNSITESE: HROFITAE 2025-2027 £ NBV H83#E 5 5 A 61%/30%/15%,
EV 1#855E H 10.7%/10.0%/10.4%, 2025/12/17 B3R PEV 4 0.6/0.5/0.5 {&, 2025
FPRAT PEVAETEHEOS B AREFEREWZREREW ST EFHEE, 25HT
TEE5HEZNENSE, FriraREMELKE”. BWRERENABEE,
BHREZ, AT “IN” 4%,

> RBEHRT. RENEFRTHY, BATGEIRE, EMIFRE

2023 2024 2025E 2026E 2027E
TN (BHHET) 8,734 9,837 10, 880 11, 691 13,031
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FlEe3g K & (%) -8% 13% 1% 7% 11%
B4 AE (875 BT 397 471 817 912 1166
Bl Eb3g K & (%) 255% 19% 73% 12% 28%
Flk s GRT/AR) 0.10 0.12 0.20 0.22 0.29
ROE (%) 3.61% 4.52% 7.26% 7.50% 8.75%
7 &% (P/E) 9.7 8.5 15.9 14.3 11.2
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AT AT 2025-2027 £ NBV HiE 5 34 61%/30%/15%, EV HEiFEA
10.7%/10.0%/10.4%, 2025/12/17 Bgfr3$5 PEV 7 0.6/0.5/0.5 &, 2025 KA
7 PEV f{EF7E 0.5 &, ARIEFER T WEERE WL T EFEE, 25H1 digS
FEMENSE, BrEhnaRERESKE~. BN ERNABEE, BRES,
BF “EN W

KERIZ

Zam TREAMERT, 2025 £ H1 QAR EUFREFRLLLIEM 107%, EEES
RETIHEREARE, FRRKREEETHMARE, BIMRIERRKR=FELFFL
SiEpETIRIARET, RI&EAT 2025-2027 EXFTREILH A 75%/20%/15%, *
RARRKIEEATRE, BIMRIZAT 2025-2027 £ NBV Margin 4354
23%/25%/25%. %7 £ , it 2025-2027 £ NBV &iE5 54 61%/30%/15%, EV &
E4FA 10.7%/10.0%/10.4%,

BRBRBEER

NRERENLSTFEZE EFEY, ks T THRTIZERNATNERREF,
25 £ FHFINZSMEMENLTRESE (yoy+81%/+107% ) , FEFT ZM{EFIZE
AEEWNRIERT, LEFR EV T CSM gk, ®Arm: TEEERERK, 5
FEREEINBEESE, ZELHRMARERE, ERREEARMK, 25H1 WEE
R R T IR RIL 4.5%, BT REAKIE 4.2%89%HE,

b XU 12 7
RESHEARTE, RATHEIIKE, REINEFFRE
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BE3: ZHEBIERET TIME ettt 8
Bk 4: 2020-2025Q1 & A KHRRATAEMFELFAZR T HE L oo, 9
B&5: 2020-2025Q1 7% @ KR EARE# & b H 7T AT L B EAFERL ... 9
BR6: TRIEAAZRFIE R EPE et e et 10
B&k7: NAFREREEBRBBEB KT e esseseens 10
Ak8: ZEAMEHRET AFEEIKP BETER ot 11
BRI NAFEEFRRERERIFEFAT s 11
AR 10: “ZA4E58” PR/ 12KLFRANEFERBRTE e, 12
BE11: REQFHFFRXFAHURETENEF FARKEMFAR oo 12
A& 12: 2018-2025H1 28] 4 KBARFMA BB oo, 13
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B& 14: 2018-2024 577 B FAARF I : ALHET e 13
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B&23: 2024 FRZBBEFEFTHK COM (BT AL o seremsesessesennens 15
A& 24: 2018-2024 N A G EMATHHEL (HLEL, %) e, 16
Bk 25: 2023 #kNEA4FTEAMBEHER (BFEL) e 16
Bk 26: NAEERLRMNBEETT T B et sssssesssssens 16
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A& 31: 2020 FAKAIZELET BEEENRREARBLFEL (AK) e, 18
A& 32: NEARBRIES EV FA ooeeercereerereesesssesssessssssssssssssssesssssssssssssssssssssessssssssees 19
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HREEFRTE, RABANKER, ztcHEAR—HEFESHBKRLR, T
2015 F#ERER LT, ARLESEERE., EFELL. FEEBNeHAEK, SAETFA
AIFAERIEESM 1. 4. 9 SR, AETERATEREFATEEREBKIFREMRRE
BREZREARE, ARFRWSZIREE 50 £, AFEHZTHEFERAR, BNEEK
Bl EERE PRESFNRE .

AR NARARG L FAFAHARLR

A (RE TS vt B. Hib S SRA IR
E #Esags0E

© HLRES, BHELRES O & =N a
4éfgﬁﬁ+hﬁrﬁgﬁ - - sma BE £Fh
w RiEeEmZatitBERRES CEEERLSOH. @4 =g B

Aty =N A e
EE R . ££%

o SREEEESE REREHEEE

AR AN, BIRIEHI A

PMEERERETMNERAR: ZESMABKFEETHXEERT, 2018 £, =
HEMEAEA—FKUEMBEARORINEAEEMRSFTE, EUSEERFIESFE
2. WEEEREVHFEEZME, WHFBERE, SHARRERRRO, ITEXAEESH
KBHREHE.

BifkE, z¥SHBASRERE (AFERMAER. FE. IR, EAREE), U
B3N 131 2B T EET BRETMNERATLHMERITRAE, HPRES BT 60%
B, XtRL 78.6 IZ#E T, ARXRAUE+BNERAR#ITZM, #B5(26.6 Z#ETT)iE
HHENETEEERIT, BHG2ZHBT)UESHK 6.5 BITLEIT 8 ZRFIBREM, Wiz
Ba, =EFETERRE 60%MR%, FT 2019 £ 12 A —F18iF 9.8%R, #HAZLLHEI
i% 69.8%

AR 2: =AM 77 8RS I & 1 5L R A

14z g st 1) 2017 £ 8 HE%#, 2018 £ 11 AHX S
Tk =& &R, FMLEPRR. City-Scape. Api ( B ERMEAZMBEAT ) . 5
) BE., #TR. #1Zz. EARE

I kRS EETBERETHNERAT

ZS33h 786 {ZEATT ( ZEESRZAHHES )
N . ME+BENERR: 5847 (26.6 {ZAT) BTN E A ITERERST, #H(52
ZHZMIA 1Z3#5T) ISR 6.5 BT HIT 8 L RHFB =
Bk B H A, =S, MassMutual International LLC ( £EHFEER ) IFE6=ES

Rl 24.82%K R, AIESRAFFETERMEIIMN 60%H AR 4
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FARR: NN, RIRIERF LA
ZESHEATRAANEIEAERFEATESMIERBERATMEETEAFREL

A, BlZ2025 9 A 23 H, EREAZHESMERERATNIZERRER, BEFEAT

45.02%K Bz, EERBEAFREFF LR 23.65%HR1M1, AARMBIAKXER.

¥ 2025 £ 6 A 2 H {(FORTUNE 500 ) Ay “EEFER AR & “LHRHBEFERAR”
2024 FEWNHBESHITE, ZEABAFALZEERFREATZ—
Bk3: z4eRRARIRAE

\TRHA | e | | B®
TEESMEIRTRAR EERBEASFRIERLA
| |
Jade Passion Limited XEREEIFAS Eith
45.02% 23.65% 31.33%
=ESMERS
----- -~ RFEEESE . Rzaa

TR SR, BT, FIRIERAT AT
&iE: HARHE 202549 A 23 R

BEFBRHEITR, WSIRBRZLAT, 2025 £ 8 A 28 H, AR EHRFAFTHIBRH
Erhitkl, BRH+HE, BREAIKPRMHBE, MTHNERERSEEEER, aF
BR. RERBERXEXLGESS5E, BNETESRINMMIEBIWRS ZOAF, BEK
Bz, HA—SEZAXDERFFEN—EE, B, AR “2022 FMABTR]" BT
EBEEREN, AR EREERDEFTARS, BIEREARRE,

AFEETER, MEEARE, Q2REFSEIRARGEBAZ —REEE, HKER
BRAERTRAHMERNEXET, NRHANEERN. HEIMSHEmMBR. ATEHE,
RILHATRE AT A ER, FAA 2019 74, HashKey EEKERE L ERESREE
WMIEE, BEARNRAEBENMTIER, SEUk, REH—SMRKALEZTHE, M
BIEEEERKS B ARBEEARMIIEHITES, AL FREERERE IE LM
B, BEFIAAHRKALEE,

2. %Kk g ISR, BEREKE
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2.1. Qfrm: HLHFMMEAGHHE, RELETHFEANSNE

FiBEKPREFTLESEREMT SEERKE FFERE, 2020-2024 EFRERREFEES
RIETE L 5 LR ( APE 012, B 10%EH R E+100%EENRE LW 2 9.3%3’9 CAGR,
TETHEEEFRTIHER CAGR15.2pct, EERE, BARTBEMUZREEEETH L
BRTEEN, ERREN EF#ERE, 2020-2024 £, FEFEUSEENRE (APEOR) H
AEDHIA 1.1%/1.2%/1.7%/2.0%/1.8%, FEHEEFBEKAKRITLHHEZ T 12-15 B3,

o

B & 4: 2020-202501 £ A KAREAREH ELFH/FE  BE5: 2020-202501 7 B K AR AT A #E b 547 A
ks 7k &b EALE AL
1,200,000 - 3.5%
60,000,000 140%
50,000,000 :sg; 1,000,000 4 3.0%
40,000,000 80% 800,000 - 2.5%
60% 2.0%
30,000,000 40% 600,000
2B% 255%,, 1.5%
20,000,000 0% 400,000 - 1.0%
-20%
10,000,000 e 200,000 0.5%
¢ =Bk 0 A 0.0%
X g N Q9 O > N .
SEFFL S P LS E PP PP PP PP P FFS S E PO \&(L\@ Y AT
mw“w?n,“q,“q,“ @@“w“m“@m“fﬁ’m“fﬁm“w“@fﬁ
— EEIEL S EUFRE (TET, £H) —=—yoy (%, i) AL S SRS (FET, &) WA (%, )
— 1= E TG, = oy
FHAR: HRRELEF B, ERIERIT I FHAR: FBRELLF B, ERIERT LA

HEREEESRAEEER. TEAK. RERKEATRKE~R%E. B, 27H#F
MEEM&m, HAR “BERTUEEITX” (RESAMEER) . “BERERE" R
(BE&K) . “BERBEFAFRITL” (HEER) K “TESTLEFE” (F€8) .

THFRATERBIFR, 4%HNBERBEEBRR, FENAERLSREXEE
HRERE, ZEAENRAZRATBINEFEEE_+RENHDEERMGTRIE
i, “BEREARER" —EHARAMRHEM™ R, TEREN T EEFRHEZNLE
HF: 1) HEREYE: BRFREAABRENEEN, UEREEGEAHHUSENL, 2)
EEERY: RBENRRERAEEEHZAG, EANMIKAERE; AENERSFRES
mIANE R R HEEERS, FEETRESHESNE. ATERELAGHHRREENRE, H
TREMRMKH . TRE BB ER, IEFEARIRBRRZELFFE 4%0KF, ARETTHE
MR MR E W5 71,
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Bk 6: 7 HMAN G AR RS
HASR — AEATAESIENEEHE —

Universal Life Insurance - a tailor-made insurance plan Universal Traditional

Life Life
Insurance Insurance

FEGHRER  INRAREARNRER BASENRE SARIMRE

Flexible BRe ‘/ X

Coverage Simply adjust the original Policy to increase the sum insured. No
need to apply for a new Policy, thus saving additional policy charges.
BEREE MRFNHERERNRFRRFRITEREE-
Preferential The premium rate for new coverage will be based on the insured'’s J x
Premium Rates age when the Policy was first issued instead of current age.
BREE MREERBEREEE FrIUEMZRE MBEAXINEN

Premium FE o / x
Flexibility

Allows you to skip payments if the Policy has accumulated a cash
value, without any loan interest.

SHREERHE / x
Monthly interest at a compound rate

FERNRE HBE=ERE BAERERERE -

Flexible cash Still enjoy protection without the need to reduce the sum insured. J x
withdrawal

TR HARETR, LRIERF AT

B 7: A% kR EFRSREKE

2018
At i{ g il fE § ﬂ?‘ﬂ o 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
=
Hit i AILE ':'E %Rt 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
B (FREHET)
RisAASER 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70%

T RR: FRARLE W, RIRIER AT

EEEEVERERR, UL HREIELEESEES, 21 L2 LE, UL ( Indexed Universal
Life, S8BT AER ) EEREFHENHERAZEFER TR, BMAKE, UL ZRERNZE
(Floor ) 5EHTAFIZE (Cap) , B “THERE. LERE” HIMHFEN, ERAXRER
WETIHRMRENENRSI AL AT, & LIMRA Z&it, 2024 £ UL 5 EEHERTHIHHE
%23% (BEZkMmE ), BRBRW IBIZETT (yoy+4% ) , 2025 £ 3 A, HEBERUERS
SERBALHEER, EXNBEHETHER UL EA—NEFNERREINBEELE,
FiEE) 2025 £=FFE FATHX UL FR—RRRIEREHTAER (APEX) , HHA
FEEMM = R E TR IREE S,

HHLFmEEELZ EHIFERAEEE R F10M/ £ 2271
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A& 8: HEMERKT AFRHYKF E4TER

UERS HEME
Wealth accumulation with dual accounts
Lo R
exil -
reallocation* Index Account

S
c #RES00 PLUS HANIE32100 PLUS mERENEBNEER
i) EMTRA BMTFRA EMTFIRS
S&P 500 PLUS Nasdag-100 PLUS S&P GSCl Gold
BERE Index Sub-account Index Sub-account Excess Return
S RS AR SR HE500 MEmSiMKesEi00  IndexSub-account
: EMERREIMAER AR AR ISR IR RE SR NS
S BH112%RE 8 85115%RE HEERENER
MU EMIRARE MURBIRAER g5 oL0E T el

SEERFRANEMREERZ LRELRETHREREE-

FRRR: FBREBREANT, ERIERF LA

EERBFTRET, REEKERE, 2ANEL-REESTLEES. HERET
YWHEBESE, REEVKEFE, STASESNSTHERETHEAMERREE
AR S RFE 2023 1 2024 FIRFLE 4% M HKE, FERHREREEIMN I SFFHER; &
BRAHE, TENEEFRREFENNEEE, Hh “TESTLEELE” HYat (2023
£ 4 BiEHE PEESTHE—RME 12 RLSRENES N EEFN~R; RAEEF@,
REFRM+STETIEREBEREEMMYE R, X “BERSE+STEM" WEAEKME,
HEMA T ABEEHESRANKTIHMNBLES2, 8Z 2024 £, AENEERRETEE
BRI HERILE 25% ( MERHEIT, 78 QDAP BRHEE )

A& 9: NaF& %Rk EERFRIKE

T AR T it inik T

FEE AT 2023 4.00% 4.00% 4.00% 4.00% 3.75% 3.75% 3.50% 3.00%
M 2024 4.00% 4.00% 4.00% 4.00% 3.75% 3.75% 3.50% 3.00%
FAERASES 2023 4.00% 4.00% 4.00% 4.00% 3.75% 3.75% 3.50% 3.00%
2024 4.00% 4.00% 4.00% 4.00% 3.75% 3.75% 3.50% 3.00%

AR R FBREETR, LIRIEAFRPT

HHLIFMAEEXZEHRERTFESEH UMM/ £ 227
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“BAKGF LY FRREB VAL FRANFERILE

EERESFE - REEELFRRFRE

Lifetime fixed-income annuity - guaranteed refund of Cash Value

ERRSGFE - 125%RSBERFRE

Lifetime fixed-income annuity - guaranteed refund of 125% Cash Value

Lifetime increasing-income annuity
RIZEGFE - REEERERE

Lifetime increasing-income annuity - guaranteed refund of Cash Value
Lifetime fixed-income annuity with 10 years guaranteed payment
Lifetime fixed-income annuity with 15 years guaranteed payment

Lifetime fixed-income annuity with 20 years guaranteed payment
EHEREFE -HoFTHEMAS

Lifetime fixed-income annuity - joint annuitant®

EERBEFE - BOFEERNANREEEDFRE

Lifetime fixed-income annuity - joint annuitant™ and guaranteed refund of Cash Value

EHESES - EEREEFSTRRSEER ERE
Lifetime fixed-income annjuity - Critical illness double annuity™ and guaranteed

B % 10:
1. TEESES
Lifetime fixed-income annuity
2.
3.
4. ERERS TS
5,
6. TEHESFS - 105REH
7. TEESTE - 15FREH
8. TEESFH - 0FFREH
9.
10.
11.
refund of Cash Value
12:

EERSFE - BEFAMRERTRESEERERE

Lifetime fixed-income annuity - Severe Dementia benefit” and guaranteed refund of

Cash Value

FARR: 7RI R, ERIE R I

BE11: RESHAR THURETHNE P FAKEM AR

| 2023 |

c}’ %57 USS

Charles & fR— {7 {ETH
REGRNBESREES
Charles takes out a USS-
denominated policy of MY
Flexi Lifetime Annuity

TERTF Paul 8B Charles 3RE

AR RhBIEEA SR FRUBRE SR
¥ E ch—(R 5 285 B Paul 185%:
EraEENESREEEEAHERE

When his son, Paul, is 8, Charles decides
to send him to the UK for tertiary
education in the future. He splits his
policy into several policies and
changes the currency of one of

them to GBP. When Paul turns 18,
Charles pays off his education
expenses with a portion of the
accumulated Cash Value

Paul 358E® > Charles {RERN
HESRAAR®Y BRSBHRE
{E{E4 Paul BIE ARl BRTH
REEEE Paul RREZZH

When Paul is 35, Charles changes
the policy currency to RMB and
withdraws a portion of the Cash
Value for Paul to start up business
in China and save up the
remaining Cash Value for Paul's
future expenses

PR R R AR F, R IRIERIT AT

TEREAEPEEENHFERIBE MMXHEEANFRER, 2018 F£LUK, FRRKREFE
BEBHRBBN HLLTE 60%-85%2 EiFs), ANFAUEHEELSL, BERELES, &
HRBIEAD “EMA” BB, ARHLREGIFEIRHA, 2022-2025H1, HibH31A
95%/96%/97%/98%, HIMHAREERKBENENREN N1, ARERFVNNFEIEKE

EEAM,

HHLFmEEELZ EHIFERAEEE R
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B % 12: 2018-2025H1 /» 8] 9 K 3R Ak e N & b T AL
b

& 13: 2021-2025H1 & = R X AL RUATL (BF #
)

100% -
90% -
80%
70% -
60%
50% -
40% -
30%
20%
10%

0%

2018 2019 2020 2021 2022 2023 2024 2025H1
mHEEE mhER]

14,000

12,000

10,000

8,000

6,000

4,000

2,000

0

2021 2022 2023 2024 2024H1 2025H1

BRSRE-HF RRMRE-SM CBEARE e@EARA

AR

BN, RIRAE R R

EXIERE A IRAE H AR

RPN

FUEMESESEERTR, MEXZFmRASMUEENE—ER3, 2018-2024 F
NBV CAGR 4 5%, EFENXREE (Bl APE ) E518HIEER] 16%, BRMNFITEERBAELE

e eJEapd

IR SERUR=RFHENESE (NELHESHESEEE~m ) B3, &

W EHEREHRX, BitRMmRESGHELT 24 £ 7 ATFEEBEX LR RBC Eft

BEHBERX,
Bk 14: 2018-2024 7 @ 89 FALBR T 8. LB T

B & 15: 2018-2024 F 7 i@ &9 NBV #H&

30 -

25 A

HMEHEE
(BT

EEFEHEE: 5%

1.0

0.7
10
0.5 0.5 0.5
5
0 l
2018 2019 2020 2021 2022 2023 2024
BEE R
2018 2019 2020 2021 2022 2023 2024
TR R a8 B A, R IRE R PT TR R 8] BB M AL, A IRAE AT BT

25 F F¥FERFBEREHPFILESRIAALAZMR, NBV £ 6.07 1Z# T ( yoy+81% ), APE
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B & 16: 25H1 & REH LS MIEBREER (FHTET)
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B ) +HA” A, 2023 F£RkEHE TRE GHEMTFHIVER, #EIEFETF 2024 FLt
+13%ZE 11.67 1Z# 7T, 25H1 FlEb+21%ZE 6.96 {Z# T, FIRT, 2022 F£ KA R EE N E( &
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2.2. F/E3%: ME UN” BEREH, SHALRTRAA

BEMRERT~LLE, FLARERMNEHERER, NEREE AR E
SkE, 2022-2025H1 AR — M MR B R~ GIL A H 85% 4L F, wxﬁﬁ’qﬁ#,ei“;l%,
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NE—REZSEMNEEE, FERERHAIFRIFEEK, EATNREZER
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Z3H FREAMERF, 2025 F H1 AR ELXFRBEFLLIEM 107%, FREBRET
BERRARE, FEREEESTHMARE, RIMNBERR=ZELAIMULSHERETIHE
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FlEk (FHHEL)
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&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
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AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
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