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ERAN TR . RPN EWBEEBRIAESRMY | ERWBRIT,
MIFMIERAR, RNTEESEE, RERERNR ; BRUHSIS, SMIAL
TMERIREITH ST EEESANERSSREAERIFSE (KR 11 B 26 HARKN )

BXEE  NEBRREmHO8I eI &R

RE, RO HEEEEERELRE, EERBEAHAL, HUBERETEOY
. —REEBEEETEOEN O UEE, FRESBETEOEM SR,
FEEEENRE I OL SRR B, ABHITEEREBAS 2020 5 75 24 =,
SUER WRE—H ‘FREOENCUSHBEEED, FLEEEARLE DS

HPMENVSERNER" ER. BAERRITIHHEREXERICRBFIE, FXWES
MR, “EEACEOSIERRFE . BRERTEDLOMBIIEIE ER R,

BRERtWsEHAEA MREVNSSsBEERRES “B—80" EREmEX
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RSBFEREXERRS . DRFEFER, THERGIREFER, FANHIEESX
AIEENERRE. ==Y KBOFFEEY “talRERE KR T8, Ful. 7K.
B B, BN X <D T E=E. pER. ARiEXEF 12 TEREBXITRES
O#fasy “AElRExE BERNAR. RIFBRERSE OGBSI HENEX
WEMFRWZAT (5ih), KiITEZEXEY, AEBREXFHRREHERE. BXEE
RSP (i ) BREMANIGD . L8R FRLUREXREFRIIZAN (i) Z20FH
WRIZHEZUDEELNRERR, TUEREERNEE, F5EXREKNIEHEHE
NEHE. e BRESTEHABXXRERERN. HitR. XE. K& BRE.
Eig. B FUl. TR BB @M. B BE. BB &ML D TN LRI s
PR, BEBAFEXREF 20 P EREXAEERERTEHIBEXXBEERTIAS.
AFBRBHTELN (9610 &R ) BREFmBEERXKERL, RESMNAREFE
BIREREEH AW SHEXaEFIT (5 ). FRBEEEHTEROBEXXIERW
FSHEWNAEEE, BEEWEF I REHIEHR BB S EXERHURGTE.

(ki : 11 B 28 HARK )

RBPEFNEHIXR AR EER

11 B 29 B, ERPERRZ BSH ERTELHEER EREEBIUERIINR (IR
BERWIY AFRAR IS R), EETMEERT AT, MR nyPRIIINDIRE
Ebe, SIHERSXKFETRR FEERETRSMHE.

(B=) B, RIFaEdtm. X2 BB = 73N @ TN RYIFDEEE
BIRINIIRE ER ( RESERIS, FEFBAIIER ).

ARREMTEE, (FR) BRNREIERZFAEE | HISRINERE ERAEN
RABNIZEBINOFEREFRENZEAN, BEEENEENEESFRPERISEERN
290, FRFEUTEY 1. BEBREEMRSTHNEREEREES. SEBRIAMRSREL ; 2.
REB IR BB ERRISTKTFHEFZRANIRE ; 3. HJLIANTE e E S ES T IRSSEET
ErSRARMEFRIED BRI E , RS TURSHEES .

RIZANETHRMELE  INSIRBERN HER (P EARENEERETDESEE
fettiE W P ARHMEENZ 2R W P EARSENELRERZ2E W ETTUeEEEM)
(PEARHIMBEARBRERREESRM ) EXEEIMNERIINET, FHRFEUATERME: 1.
ERNLEMRTUEENMSEIFENY ; 2. ERFBINGEER. ERER. REE
Be, ERRBIA=H, FMERIIEHEER. ERRER. MikkER. PEER. S
EEEER. PHREEER ; 3. ERMNZTRBEANSBICIRRE ; 4. ERAMSHE
ETFCENERSINSIT S, T26E  AFSERERAR. AEHBEERA. 7~
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BIREMFRIZHTRAR, HSiRHERaT, MBI e i RNRiettiasrS ; 5. RFE
BeieElBAMEEM. BReEID. BREMBETIWRARAREHRAN, 2EHEEE
PELWFEARARGS (W) ARG REDTF 50% ; 6. EEEEEBRSMNY
BENBWESRSHETS, BFRH. ERAREFEEFMERSHNIVTRERA.
EEELHE, (HR) EREMPERRITEEN N BMGEE T INTIRE ERAIEN
MEFEREERE. IMSRRERNSEFTRISTES, FIREREE. G XaHhD
ERFETEEINER[EES . FES. EEERIRERARTHELSE, T 2024 F£ 11 BK
BIRER PERRENESE. B PR TEER I SR RS ERAETE5R
RO, SBEXMIZULNEEENG, KEHRBRALRTBEINERERTR, 5
SHNFIRREFHEERIMEIRRRG, (RHAFELARE. (KR : 11 B 29 BRWHE )

10 BT WREBMRSERRE EEFISWREELREEE

Exstits 11 B 27 BRmNEIEE R, 10 BRI ET W RIREFE K IR
. B, FIERIER O BKET 171 MBS R, BRNERE. RREISIA
BEMEIEWAEEERRELE . BNERDT, XEBZHTFEERN—RFIBEN
RINEASIRIRER . FEHEKERF . T pmEENRERR. #EER, 108,
EEMEL E T EWEWK B TR 0.2%, BiER 9 BKE 0.7 MBS =. BRI
ST EWRENE, 10 B, 2EMNREU LT IEWFERELTE 10%, gk 9 B
K& 171N ED RS TRE BRSNS ENRER , Exgit B LI Egt T Roskmx:
‘FTAWAEFRERK. FEEERKERAS, BWRNE 10 BEEREKE.” FRIE
FEBEFFRWIEESHT, 10 BAELL ETWmrHEER 97.3%, B9 ABEXE,
EFFIFRRAV S LASE

10 BR—MFIBEBEERELENE -, “WH~ “WME" BRI, BIERK
MIFREW, #MERAE. KEFHMEEMAREER, BXEWNELRIE. HiE
B, 10 B, BE#EmfEWrEREEER O BiE 20.4 TEDR. =KEP, HiE
WAEHNERANPE, HaIBE T EIRERERCE .. $UEER, 10 BHREWF)EEE
BROBWET 2231 ED <. 10 B, X&HIEWAERLL “HEFEZIE", FEHBE “H
REEIE" . HIER R, EEHEWFBRIER 4.5%. MTIE, KERARSMA. B
¥ TAREFTUAFPHEEEE, 10 BRI BB 63.1%. 19.6% M 3.8% ; &
EHlm. BRRESMAETWAREEERKE . BRT S, kT SFURBES
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TS AR, 10 BEBFIEELIEK 80.1%. BH, BEEBISWHHRIRE.
. XHTETWAEBRKERR, BB 44.3%. 21.1% #18.3%, & 9 BEIFT
53.3. 65.2M 322 TED R . SRATGWRNBXAZIRAEIEK. 10 B, SSRGS
MIBEIBK 12.9%, KIESTEAEMEA LT WFKFE 22.9 MRS R, AR
ETIWFREBK 1.9 MED R, EFSIMERBE. B, AFRERREHIE. BUk
T RERREHIE. Tt SN RRSHIE. EEFEIbHIET AT RS 518
K 73.3%. 48.8%. 40.0% #139.4% ., 2MAE, BAMEU LT BIFREBIAT T
X8, EEFSERMRELZLUN—RFIESERMIDELRITEET, T el
BE. TRTHRR, T—2, 2FEFSINBERRYEIESE, NEFERE O
EFSE, (T B RERERS . (kiR:11 B 28 H ( LiBIESR))

800012 RITHF

11 B 29 B, FEARRTRMAORFHIZEME RIS AE [2024] £2SER,
1M1 BHREARRITUEEIHE .. FIRBiR. 2EMUPFIRSUFRET 8000 1Z7TLHizl
[EEERE, HABR 3 MR (91X), HEFRITRRRNE ST

11 B, BFBRRSAT. REERER (MLF) ZIEISX. HRHGESZEHT
HERZ, PEARRTEEzASHRIORATATRRIELE, HEDIRIMEFER"
RIRITERMH DA EMARRE R LR, FORFE 3 FEARAVKRITUE RIWERIE, 1t
—LFELATRHRETIERR, BRNTERARNEEERHATZEE.

BREEARREFHON, BREFE, WM. SIRSWRERK, Hinsd
MEERRIBK, HRERAIRAMERO . EEAXREEZSMERI 6 B2t BT
GRS RMERFERMESE, Mt T —ENMRENESRITERERSH—LZMR, “11 8
25 B9 MLF #/F:%[E1% 5500 1275, MLF HiRrFIZ)5 2.00%, R E. B Lz
EEMEL BRI ARE, BH—LRJIRTESAS, BRTRERITEE
K, ERITRIT R RIS AR S SER ARt

IR 10 B 28 B, FEARETEMSAXNELEEERE, FEEEMIIRN
Mg T R, Lige 1 FLIRARNMEERRETEED. 10 B 31 BER, FEARRITR
EPLHERIMWI S AETR, 10 BRITHET 5000 {Z7TL#iztiERIWERIE, HiR 6
B (182X ). (SkiR: 11 B 29 H ( EBIESR))
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— LRI ATEGEI A  BERSUDRFERE

‘9-29 WK LRSS, —EI T B I B M TIF S RN, ESELSITER A .
HEN 11 B, —HRmEHER “EBeE" NEEt, HipREREHE, WRXEHIERE
WARRIR. ICERNEAI, WEENEOEMRRE, mHhBIENERISRE, 5B
th “LUMNRE".

1M B, AEmREREATXTIRBEEBEBSREG XSIMAVEMN, BREEESEE
FBAAFERER A, FFRIEXAIBRBEBERH TN, S ZBXAIRBER IR BRI
TEWRALTER, BB MR R A, — S miTusE Lt =8 KRIEBER,
B T RIRD I EOHRIRGES JAELNRELE, R AR PR BRI HERE LS,
MIRESRARETAESIE, MAYEFIRTAFNSHNEADE. TINMEBRAREEE
PO RHXTRARBEBARESECRAIEN, EhREEREEARERAWLEEER
By, —ABIBRANESMEREE 80 H7t, MASHAL LBIE-—EBFEEHEE
RIERAIRSMEREE 160 HtEF. LI, T M ANFHBAEKRENL, #HigRE
PRAF . RERIWAFPEFAE ., AFTFERENT, —EMHaEHFER . &
YIpRARPOREIER R, &2 11 B 27 B, SRRYIZHHBEEERITARZ 7120 &,
“FEERINIFEELE 6685 B, EREELBRNEE, #= 118230, 3R L
BFERIUTARERK 20000 E. ItRHEBMSZERERSEMBER T, BHE 11
B 258, SRAtRENE"F 55 14397 &, L ERK 13.86% ; ZREHEMEH S 3884
B, W EK5.57%. MHmBEIE~FM AR 11 BZFEMEHE (10 B 26 B
ZM1MB258H) B8R, NIMZFEENEERK 1.1 E, WERHEITE 2023 F4
BLERRIHS . RERRREREES, ENBBENRE. LURIIHHmAE, FERE TR
HARER —FB/NKRIL, EXMENBVRFBENKZZMERS. ERYIIHZBXSEN
XZANEEAAX, SUWERILREENX SEEERYI —FEEEBIR
BizA XIRRBFHNERRR, BRXERTE/NKRZNESFE SR 36000 T2
45000 jczfE), |RFEBFEZ —FE/NX, INLEREHEFREEERS, FEZNFE
AWERID . S D —8ihm , BB EIEE ‘BXE" Wixk. ~F, BURALTETR,
BRTERERME, S8 "B AMERBHENFEE, MEFARKIBELITINFR
MR TEBN ZFRH/NNK . EZEREERRFOLBOBmRR, EFENFHY
BIiE, BRIDALTHIBRIREENER, MSTaE BRRILRIBRAIRNIFEME .

BBA, IEERESERIEHIVERESE 2025 FRELL? 2 T BWREE X T A RIAIRIFBER

25



55 7o B

BRSFRINGSE. PERREIAS, BalOmmED ‘iR SBHE, BREWVED
BETIRE , ST EHARFTBS L B2, INEETRIT B “—#HF REBCRBINEESL,
OB ERENIERERER, NMYEEHHRERREHERE . BITEEREUER
RSO ITINRRER T, BRIBREREPAEIAREERE L, S2LWKIPRERE,
FEAEBRE. MEINRESHEH TRAEMNE. (kR :11 B 29 B (iE5EIIR )

2025 FE2IRBRE L

2024 FIRHHEIREER . IR, SRERINZNIRMBF AR~ IRERE,
MEIREFES, URRE. 55, BRFAFRKINRIE TN SBOIIAA, =
BB AR D BAABR, EREIWEMEMNN EHEE ; NKEREE
MBEXRE, BSRMYBKISBIANEAEIRE . XT AR, ZHRINEELIAS,
9 B 24 HUCKIFEHERR— I FEER “BEE YN, AFNEFHinE2IEie
EEETSR, MEBRNH—LEN, ARDHEEIRGT—EN LT,

EIREFRITHHFEMRBILBER

SE O R, BEEKESHBERAESANEERXETE L0 MESR, 2RHHERL
HNESEH . RERF, SHRIGINN, EREBRITABRMEFEDRBILBER. S
BRI, 2025 Sk EF A AATHEFREERIERES . RROENFE, K&
IR RREKPE YR 116 M ER, HPMITK. MEXRAIFRZKFE TE 150
PES, FrRmpEsrErrEk B TE 114 M ER.

MTFARKEREFED, WRFR, SERFBIRAANZPEERABE, LRI
NEBEAR 20 FREKF, ERERFRES, MEBTHHFRERERTR. R
B, BEFUHREMFLIREFIRRBNE 0.5 TED <UL,

NWFERMT, LRERITEREIAA, 2025 FERBEEMEIMBANN EFAEE, M
THRE 500 EHARK U N Z=ERHK 4.1%, £F 10% AKEBEFIIIERKF,

NIRRT RENBEXRE, ZFNE—HEZHEER". SHEH 2025 FAFREm

EhBMZERIINNERIR S, it MNE 2025 FRF L3k=E 3000 &7t/ &8, #al
SN ERRNEZRRBIERITHER. ERERELUNTZERTER. S8IAN, BTN
BRI BOaNERIEIRR . BIRKEMT, ETF RRNEEIESME LK, #h
1247 2025 FFRIIEERTR 2850 %70/ /8. ntRER, SERTNEERZIESFRD
g3, AEABELIRRESZ T, B, BIERENE, B2 PBRAREmTIImE .
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PEZFERBTROE

9B 24 BLLE, FEBUFHEE—RIEEE “HEE". LH, BXRFIHBAH T 10
BEREFEHIE. ZRVEINA, NEFHUIERE, BXBEREIAN, EFEARSE
WIS EIRITR

BESRTHIIPESNEELFIGK 5% NN, EESRTPEXEERRZFE
FKEEZEAEIRETERT, R FIBSEERNFER NH—SRIRTNFE. NREFIE
KHBUSEIFR, FutTEEFIEREEH—F EAN=E.

FEREEER, HBERINKRD, BERETDIFELE, BRENBIH—SEM. B
th, R, REMEEHEERAREK, 10 BHSESRRTELFRERT, RHEK
4.8%,1BER EBIES 1.6 MNEH ;RS WAFTEHEIEK 6.3%, EFEK FAES 1.2
PMEDR. I, Birmpiie, SHERMVEBERNZSIIMERERH - TR
AimES. B, 10 BITWAFHEERREIBRIR FBIFF., XEBRER, 5
LIERE, FEELDHEEENGSIEE, BINBYZEEERAENT KHE.

MEEHFEFEEFZRARFIND, RIPNBERNIFHERamHMLE, M<K
&, BRSNS E BB mIin SR

RFR, StERT, 10 BAY PMI HIEERSFIGKEMKET SR, EFNMI&HRERRT
R, BRYREENESEN., WEHEINR, ERESREESRIEKERFR, 20
HinFAIFEs “EBEHENEER" SE/MAIE,

SKEWAR, BEFX—H, HiAH, FELFNERESHEN, EPELRELH.
BIFEENY A0SR 2 BT L R E T A R SRR B R S i B RENF E R EX,
B ARIE B ENAME F AL, REYERATEBRERAREENTA.

A RINBAEBE XS]]

ERINF2IEEIRIAA, 2025 F A RMiHEELELE F1TiEd, HEDRN—KR
R E1TEER . SERENAREBAC A BRI H R, fait 2025 G MSCI REFEHFNIFIR 300
EH OB ERK 15% 1 13%, SREF (EPS) K 7% & 10%. oREFETERESE
BRIBXUZNIRINS, MSCI chEHEEFIFR 300 I8MA Lk BB TERBAIEBKINEE
AISEIEK .

XUZNEFR, RUATE, HADAANBREX A BRHHEREESE. NMYERERSE,
E] A REEKFRER 13 E45, B5akimbERll, ABRNGENDIEER, it
MAEBRAKSST.

Hel, BIREFEERT (2025 FRKPZATHEBR) IRE, FUTFEREARE 10
FE 15 FHFFYEIREN 7.8% (LIETIT ). ERZEEFERISSERIKADK
MEFER, WEFARNEENRE, REFHITREFERRKEFIERKNEZIRNS,
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BERRKIEXEINER . “BIIBIFEXTIUAAN T BRI AR FraeiEr=ll
SimsiEl . LS NERNET R IE." HER.
RERE™T, BREF-EETEESLIERNERT, BETY EHRSMMERTA R
TECE, RESARREN. R, BrREUNLMGEKT, SHEEMHMNLAIR .
(ER : 11 B 29 B ( LIBIESR))

XE=ZFE GDP 18 2.8% ZFHEIGSE K

11 B 270, XEBSFHLMEEREER, SFRE=FEXEXLFERNEFSE
(GDP ) ZERITHIEK 2.8%, SEIAIEEIEEHRIEEE, BR_FEIBEREMME.
SitEE, EEBRSRHABIZOBIKE. KIHFAM. REDMELHERE, =6
SR REIG—FRIUFT B .

ZFIBIRMEE

EEFSBHIEE R, EEE=FE GDP BREEEDNN 2.8%, SEXTLEIE
F¥. BRkE, SFEE=FELXEZFDEN 70% NP ANBEXHIBK 3.5%, B
2023 FEMNFELLSRIRRIZBE, BREXMEEETET 0.2 ME0R. REEIi
TREIEEEEREE R~ IRRIEEN 3.8%, RIEFIHIELET 0.5 M EDR. BIEH
EEER, EEE=FEEXERKZINKNERZHIEIER, AeflRSFEOERE
FFIBIE 0.57 MESR. B, IMAEFRBEERSFERK 011 1MESR. BHTESHM
Ptk CEFIHEEENARE TE, BIIRRIBKSRINE . BT, RESZHMIE.

EEBA. wEHEEERERE, PABEXHRAME=SFELEFIERINEER
=. 9, EEEFEIENNZFEPR/ \NMFELITET 2% HBRER. ~1T, E£E
FE=ZFE CDP HIERF_F=EIEK 3% MBI ~E. F=FE CDP iR&EExR, £E
SRR R R TSNS ED SRR MEEENE R  EEGTIRIER,
WEMMEEHNEEIZRIRENEFBRANLNR, SpiM Btk R+ 2R
2021 F 2 BEHY 20%, ARDEERZEIBEIMAKRIED . ISR MERBAH—/E
EEBNILRIBEEFEER, (BIXAaERE BRI SRRV NMEEM .

AL s HTF

RIEEHI AR —RIIEIE, EESFERKDAEIREK. 2. RSSFZSEEBATHLEL.
EEZSFHITE 11 B 27 BRMHNEIEER, 10 BAIFRKEIR AR milgeRIE RO
PMANBEEXZ L (PCE) MSIEHEILNIEK 2.8%, 74 BLUk&EKIEE ; £=FE PCE
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YIUNMSEIFEREINIBIEEN 2.1%.. EFFRDITIAN, EE 10 B PCE 415
EFRIRERRSNE LK, RMERFEGEEREN, XSS EEERTHAIES .

XEkfE 11 BEMERENCERR, EEYMERENEEXRRE, BHFEm
MBERMEENZROBIKED “Re™. RIEEES TEEIE, 10 BEEBRENEE
# (CPI) BELRK 2.6%, B9 BRI 2.4% BKIBBFT X ; &0 CPI BHEK 3.3%, 3Kk
185 O BH-F, BT EEMERER 2% KRR, SR, EEHHmEERLDH
RIZEME. EEZTER 11 B 27 BRAMHNEEER, 11 B 23 BIFEXREER AL
21.3 BN, RTIRER ; (BEOSRWHF AL 190.7 A, R=FFKHIG&EKTF, FBIF
ZH0 T NREREIFA T, MEML Forexlive THEHR, BRI HET ARG NS
BES R T REBR W BRRAIFFELME, X SVIREIBRWHF ABAIEARFZRIIEL, Bse
E#tAl iz el e EIImFTHIBEEL o

Itehh, EERFRFEHRSSE “FEEK . EEVEER 11 B 24 BAMAISHEE
B, EERBEARSSEUAE) 36.035 H1Z%ETT, eIhRHE. ERMVEAFESE
EERBEFES CMBANEEZRR . AHIGZSEHRLNERT, EELFRISATH
EM S EEERKAIEERREFEANES,

PITATIEL, SFLURK, ZHHHZHEENEEMSFILR, BIKEFEEEK
fi& 2% BtrHOiE B sEimikdT, XESEIKEEFE L ANEK B iR iE PR R
EXSEMES.

ItESh, FHr—EEE BRI TR BER B A AR RIIBER IR IR TR HE M. B3
BAiiE, EREFFHRIANN, NREEHETHIHOXRMSEFER, EERHOKES
KB ESHHOBRWLR ARG ETEE, XOaBEESHERBERIOKT .

(kg : 11 B 27 B (&F&ER))
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