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—. TRREHE

AT 2025 FhE o WEER HEERHEE. BINAN, BUFRERHANSIEMBHAMEBECR, SULER
iFErhis, HTBUHRSHARRURSF I AR — BRI R, ELRERBRKNNE. XEF—EEUTECRITH
B, BICFESFERORE. SHRHOAMSERXEREXHNTE, AMPHBRE. HRSHHE.

FISTRHEURE FETIIRNZFRNEERT2ETIKE, FRHEISET. BEfh. iHRIesn,
ERERK=ASKBERONTZ—, 2024 F, FHEHIIMRAEFLE 1.81 5127, BHHEK 5.4%, ABIRER
B 18.64 Hit, EBLE 9.57 HrohEHkTF. BE 2024 K, FEHHTE ¢ R, 2RI0EK., TR, Rg
R. {teRX. BHER, =R, Heb, 5K 2024 FLIRAESSE 1,512.1 {275, FHIEK s.6%, BBETF 5.2%80
2[5 0P FLISE; AMBREFRER 28.60 57T, BERT2EIKTE,

BFFENBITSIS, ERERTNEBAERRSRSRE. 8E0, ERRLRTIVNEFREFREKFR
SRR, ERNDFAKERARSINRREISME, RO EEARBLR TRRSESRENRTITE,
{BER5y R AMRITRIEIREARIESD, BUAMRTH MAMERRRSCSERBE. B0 RENPIMBTRFMERE,
EERBNRFKEE AR R, B, ERRMIAS TRENRBNRIFNRAME, HERES
IMBITHBRRIRREB TEIE. RITAR, EREETFERAEST, RTINS RIS,

SaERPEENSFRENELRTLMTLRE, BIOSZTOPREETEN o, OPREEERTERNR
WRET (RIMERTT).

—. MEERRR

EEREMTUTFTEHRER, EXKEBANEERIRGT. RIS ITRDRER NGRS, 2012 F35H
HERAAERAE, BRTRHE—FRNEIRT, BRINTRERSRTHARM— #F 2024 X, RSRER
TR 451.82 {Z7T; %47 2024 SFEEMEWKIA 6.33 {Z7c, $FIE 2.66 1Z7T.

EBNHRTERFUSEIESHTFRTESK, FRSREEESNTROE. 8E 2024 X, ZTEREXN
FRHIBEA 20.05%, MASRE— WADBHHREL 12.31%, WEIHHTHEREPIL TR

BRI EVERGISIEERER, EhTFRBEERERTHRBNEWRSMNE, RSor—FadSBEnes.
2022-2024 £, ZfTATTGES N 27.00%, 23.37%F] 14.47%, EHISERIVERITRIIBIES A 10.82%. 10.95%FH]
7.23%, BZ 2024 53R, Z(TRTTRE 451.82 (27T, BYEUEET 237.00 27T, FEIELHEK 10.85%; FRUSER 358.29 {Z7T,
FLL#IE 14.06%, BZE 2025 F 3 BK, BITEFOEAR 441.19 1275, RV THE 2.35%; WRUDER 244.67 27T, B
FAMENR T 3.23%; TFRUSET 369.00 {270, BEEIIGIKT 3.01%,
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BHEER: FTATHER, SEEETIERER.
1
EEAREIRT: mnnEm
(%) 2020 2021 2022 2023 2024
R ERE R R 0.01 0.01 0.01 0.01 0.01
EOREYLERIRIT R 0.01 0.01 0.01 0.01 0.01
B SERT R 0.01 0.01 0.01 0.01 0.01

FERE: BITATHER. ERSRINEEEAR. TEARRT, SREETUEREE,

IERRERITLUSSRRTERYS T, FRNSHTFELVSHEKER, SRIREESETPNOIEEER. 85
2024 553k, AFIREFTPENSIMSLH 50.80%, BT 1.80 NESM; SRUIESLL 39.80%, ELLLEF 184 AE
SR RERRHRHES SH 4.73%, BEHLEF 0.09 MESA; RERFHRTEILLL 3.98%, FELLTEE 0.08 M

ORISR AN, SRSt A TS hE. BE 2024 F£K, RTHYAERGH
HUAEINY 60.33%, TERKGREVSERN 39.67%. HEGHBNEETI IS (SEFEERN 32.55%), HAEMNE
0 (5H30.39%). B (4i6.17%). AERESERSY (Siba12%). XEEREHEBNL (&GH3.73%).

ENRBRITHREEEN VAN, BEARBMRTI MRS SRS, KSRRSERME, HRR
RigEE, SERELRETVERR, KENSRHSFERS, RMISESHZ. EYUTMMBINTES, ZiTEL
i AN, SKBRECSRYMEEL, SERE, REMNE, WShHIBaEE, EEy RS VRS
FRIEREY, ERNZTE RS RS LRSS T ARMBIRT. BE 2024 FK, ZTIVREWEFR
ASEUHR (RSEMM) &it 188.92 25T, ALK 11.97%, B 2025 F 3 AX, O FEMSRRATREE
186.66 127C, XERIR T iZATHEIGNEALZESING, PiRKEEERERTE.
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BT EERE ST NRTNEHER TR, EIREROTENTNREN TR, BE 2024 £X, X786
WEUSER 94.02 25T, BHTHRT 1.62%, ZTEERRN TREIEHTERRRBIRIIEANRNTRSS, 8= 2024
ok, TRYEEIIEEER 21.49 (Z7C, BHCTFRET 11.13%, PMANEGER 2857 {270, BHTFHET 9.25%, &M
ASEREALER T RIFAEE, B 2024 FHRANOR 43.12 1275, FHABIKT 10.13%; {BEEE 2025 FISTRIN
BIEMAGHERTR, BRI TOTASERRBRKITISERE.

ESRERTESENARS BT SERERANE. ZTRNIRERSHTRRNRN, ERTHBHNE. Z
FTRIIREESRITHE 2,500 57T, MABARTHREAZ —. ILIRBHKSRITEZTANZRAR. KRGk,
SEYIERE. FEMEER. TSRSG5,

22 BAEEA
EERMIRMTEARE, BAhRR. A, BRIVEAASEFNAEREHTTRAR.

EENHRIESREEHRENEER, HEIVSINERE, BFARERELLFH. 8F 2024 FX, ZTHALRER
N—BEAZERESE 13.20%F] 10.06%, 1 2023 FXRHEILFAT 0.40 MES M 058 NESM, BT 1050%H]
8 S0%MNERENEER,; 2025 £ 3 B, ZTRAREEN—REATTREESFIH 13.53%F] 10.40%, B 2024 FRIFF
T,

SEEREIRITRASHERE. 8% 2024 £k, TRO—FBLSTMLBRSFOLLH N 76.80%, FTR—FHBFT
B, %7F 2025 F 3 BIFEREER, SMTH 2020 ERITH 4.6 2T RERMR. FRHZTE 2025 & 3 BRRGTT
—EEEN 4.6 2T BB, RSTHRTEEEE.

EERERTEERENERIRI RS, BELSTSIEENE, RERRFFL L, 20212024 F, ZATRE
IS B0 21.81%.  15.19%. 27.62%F19.76%; EER, ZITEORFERE ((FFIE-MEHLI) FESREE
%) S8 11.34%, 10.61%, 9.50%F] 9.23%, 2024 FELIE, ZTRRE-IGERERE, BF 2025 F3 AR, &
FRESIMUAFREA T 3.13%. BRAERETTRETZTNRMMTERE, BRA5BRAETNTRE, L
B HCRAFZTRES RIS RITRE.

+®2

EERERTRENEEATRERREARBIST (BE 2024 F£X)

8tz (%) EEREER LRI RERERT
BazEee 105 15.74 13.10
—FBFFEE 8.5 12.57 10.06
BL— BB ER 75 11.00 10.06
BO— RS/ RS FaEm 69.88 76.80
— BB/ BT NERA 79.89 76.80
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I ERHEERERIT—RE AT BRI

2025F 2026F
(#Z5T. %) " - EARERIONS
s L. BR o

BE ISR 251 4 261 4 FERWSSMENSHRERNE, BOFMHEBRERTLSEE
WASFRIEE, 2025 £ 2026 SERRIWREF ISR 4% 0.
BUIHZT 2025-2026 SFEHSHF-EIRE D 10% 4. TERIRE
—REEEM 27 10 29 9 1E: ZITSETENSRET 1%ES,; BRABRALE 3s%Eh; AR
BRI 1nIcs, IRESISSRRSTE 300%E4a.
BIMBSZTOISTESRE. £657ENsLER, RIOMit
11 11 24T 2025-2026 SFHREARERNIIE %G,

—RBIFER
i

7 F- FIE,
BEBER: ST,

RERNBAXESRRNER GELHSR 2), HSRERTANTHENSROESMIBGRG, BEEEOHERT
E—ENEARO. DEERRINPNERREE RSN, BINANRTESREEHS RN, BTAS]
e, TERhTRACRERY, REHRARE, By, BRRFRFNEENENRZEBRE.

BFEIGREINSS, BNHBRRSETT, ESRERT2EEREIE, BFTUHIKE, 2024 F, ZITE
ST EAREER 1.12%, B TR .2 MESS; B, BT Ese8El 1.52%, FLETR 01778
S8, 2025 5, FEEZTRFEHIGREANEE, FHZTHNREESEL TR,

SRR RS RB RV ESRENETRNEERRZz — EAFREL ZITIENEREMKT
FSRUSEERE, 2022 SR 2024 SERLAR: 2025 £F 3 B, ZITRRUSR S BEFHILLEIS B 31.53%, 37.96%,
39.80%H] 36.64%, ZITHSABSELFIRANRAVERNE, MEEERTRNLE, X—RESENEHLSHZT
SEEAFHRSE TR, ZTAEE ERT R EFRRRN G, ERETNRERERSE,

RS TERERNRAESTFARBWRGT, FNEEREMNEE. BFREHRTERMSENMILERS
FESETeERELRT, REEERERERN FEEETARBRGT. B—5E, & "B NERT,
BATHOTEHBEER R b7, 2022 S5k, 2023 E5RAN 2024 63K, ZATENERGTFREIILLES 519 63.64%.
67.19%F] 70.64%, EIAEHIFESHESE LF, BZTBTRBRHEPRGE, EE 3 ERURERG, R
VIR, ZATEERAR RS 2024 SELASIHE TR, 2024 &, ZTRISSIH/ BB REN 2.22%, AT
F£7T 0.22 M ES M.
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EEREBIRIT2RESRTITIFIIKFE
fTULbEr: 2024 FERTFEFIRTREEDT

AR RAGRIT

08 1 12 14 16 18 2 22 24 26 28 3 >3
BEE (%)

0

BERR: RITATHER, SEBETISRRER,

HBRBRFRBVSIEXRATIAREE, —ERE LRI T HRETENEMBASRNESD. 2024 §F, Z{TRE
KSR O ET IS ST 1.96 {27, BHLEFT 165.93%; 2024 FZGLUARMETBREHTHRIABMESH
TEROIESS TRIRETENEMMRSIES 1.49 27T, RHIEKT 301.36%, MO BEERITTNSFIE, 2025 F—FE,
EESSTIZERINA, ZTUAANMETTBREEEMITARGSSREN RS LERBAANMER SHEMGS BT
A 1.27 475, BECSEARBHERF, ZRoREREEMERER. ROIFT 2025 FHORBIREEISR 2024
FHRTTHE.

EETREFNEHEENBRBNIREKE, EEKHRTEPEARE. 2024 F, ZTHREARS (MPEFAE
R/ IR o 0.65%, BELLEF 0.03 MESMR; MRS SIRSHIFIEALEDN 3430%, RELER 54178
SR BRZTEREREE/IMELT, BERLPRARETRIEKE.

ESRERTSERALTFTUTIIKE, 2024 £, ZTOSFEEIETERRAIBALS 31.65%, BHTHET 1.96
MESA, BF 35.56%89TWERIKE, BFEWRNFEFTEN, FHZIT 2025 FREFBNCEHISETIF
I7KE,

ESRERGRASEDRTTUTKTE, B 2025 SHTREBXEEHER 2024 FREETHHSBRT TR, TTHE
HEFITRE, 2024 &, TR HWIHERA 11.51%, BT R 8.10%09M L RITEIKFE, 2025 F—FE, %7
STHLSFE 1.05 27T, FHEIEK 7.13%, BESBIRTASFIENESARRSE, T FESSUEIRESIR
0.22 {Z5%T.
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EBRNERITERAMRIMA T TS
fFkEEs: 2024 FERFEHIRITEYSEEIREST

B ARTRAT

¢ 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 >20
TR ERE (%)

FERR: STATHER, SREETUICRREEE,

2.3 KBRS

EERERTNEFRBATTUTY, KSEERR, 7 RIFNEBFMEAME. BRIMIBEE
ST LEIENEFEERS TRE—ENRIESEES, F6%ERE, RINERRRTTH
TR,

SFRTPAIS K AARE S 2 E— R MER TIERBIRTORKESEFERR, WERERMTAREIEZANA,
IRE LR ENEAMETRRE RS, ERRRKGEARHETRHREXRSHXSNEE.

ERTEB IR BFNESFRE, ESRERTNETREATTLTFORE. BE 2024 FX, ZTFREREA
0.88%, ALLEF 0.1 PEDR, EF 1.50%H05HRITEIINTER 2.80%M0RMETIEIAE,; KERREN 0.81%, B
ELFBET 027 AESA, BT 2.22% 008 WRITEHIATE, SiEFERRIEEHRTZEREE FFHOERARR, 58
B(ETFATITIIKTF, 2022 52 2024 5, ZITRFPIZIHEST B/ 0.09%, 0.01%F] 0.11%,

EEANEMEFRE, EERSRTIVSERRRREFR LA, ZENERUIVEERAE, REEFPETEE
HER, FENTENSFRERARES, X NRIREEHSRE RIS R E AR, RITRERETR
BIFERRE. 82 2025 5F 3 AR, RITRRENREN 095%, BEPLEF 0.07 MESR; KEFRENA 0.84%, &K
YT 003 NESE. AT ENSFIRERE, %7 2025 F—FENARGNELAFETE, X8~ REE—
ETIED, BERARATITIKE,
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BERE: ROTATHER, SRS ERIRRERE,

SPSRARGTIUMEEECNE, EROMFETESEGHEER. ERTERRMET, B 7 RULEZINERSHKE
DRI RFTS, WA 60 RUALAEEREMRIS JRERSE. BE 2024 F3K, ZTEHE 90 RLLEHRSEFRERAIL
Hi3 90.11%,

EBRBRTREEERAE, RITRIFNERNERIE. BE 2024 £, ZTIREREES 383.91%, TET
211 19%HETIRITIEIKE, SRS SNARRRSTARLFAESEN 199.57%, RBRARB. BE 2025 F3 AXK,
TR EERTHE 323.13%, #HATETITWFIIKE,
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SRR TR SRR TR TR

Tt EZE 2024 FEARERNFTERIHRITRERIAER/ARREHRG
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s RFRAT
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BENFR+RERER) (%)

BERSRE: RITATHER, SnEEITIRRER.

EERIETEENABREEMOR), TeERIEEERHE FFHEPLRMAEBRER. X 2024 X,
BTN SRR G SRR 0.12%, XHZTRBREMER/, WABKTHRENTAR, ZTERLERSE
BEREIN 6.17%, FEREH 1.59%, BHEFH 068 MESR; EHTTAEBRRAR2ERT 0.07%, FREH
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1.27%, FEHLEF 049 MEDR. BRAKTENFEXRATREEHI T8, ERTEEHMOFTA, BAEEFEX
RS,

BRSNS SRR, BRZERRBNERSTRE. RITERBUT “/IMRENE 6.0 FRERD
%, FERST 'BRacy, "BEEAY mRFHR, TEHNSERE. (ERENAMASHERES, NT
gER, HEEEESHEENR, URRIENEFEREENLED. RRUSHIRESKIREFSRMIER
PHFKF—HL

EERERTSRIPRLSERMNRIFHRR, FrRERIT. BE 2024 F£5K, ZITSMRE (SEXIUSHE
T, ERURE. EtEIUSRIAREMES TRIRE) fMA 179.85 27, REAFEHEENRLFRSERR
HSERFE, S ESRNSEET 43%H] s6%, ZITAHRBEFEARRRIE, ARZTSRRBR-ARS A
SHIERSZS, 2025 LK, ZUTIEGUERT RVEFRNER, 8E 2025 F3 AXK, ZITRWFRIZERE 47.86 {Z7T,
Br 2024 SR TPRT 37.98%.

EERERTEMSSENSS AR, BREEIFIERR. ZTRSRRRRLRES T (SiNBEEES
FHEUEEERIUSE), BIMEBENH—ETRE (SINE L EESRIRIUSHETT), TRRIUR
. FEntsernmELEssE, RESUPIERIRETHIE, 8 2024 FR, FHRE (SRLFR) NMFISIE
AHf5.16, E 2025 £—FE, BTFXTAEERTEABNRLFSRE, RLSBEHEEE 2025 F 3 AXRMEEH

HEFGBEAN EFAZE 5.78,

ERERERTRERBER G/, RREERETETR. 8F 2024 FR, ZITREGAANRAH 161 27T, SHEHKE
T 0.68%, PIRIERAHR, &F 2024 K, FATAIHABIRARIZITIRIGIITRIT, FEENIREES.

SRR EME, HTEESRET THRENTIME, MANBERAMEEN, BE 2024 FR, T8
FOTEER 358.29 {75, FRIEHNE 14.06%, FEEBRITIEHATERISER 6.37%, ZITHRABDREMA FRITIE,

BRI AR, SHETRIFAFRER, ZEUARASHRE, RitRRRTERTIEER
HEANTE, B 2024 SR, FATEPERG SRR 83.02%; HEAME (LERLFN. FARSHEEHEN) S84
168 13.29%; [EFPISRITIER S /DRERAY 5.39%, X8R RERNIZITARITENI/ NS,
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Be
FEREROTREMYT, MLRASKBRN
ikt 2024 FRERFEBIMMTEFFVGRES T

RBRAGRIT

50 55 60 65 70 75 80 85 90 95 >95
FFRES/AHEE (%)

REBRE: RITATHER, SEBEPIUEREE,

ESRERITHFEME SRS RRWENRRE. 8E 2024 K, ZITHFERILA 66.15%, RHTRET 1.914
B9 8% 2025 F 3 AXK, ZITERICBERISE 66.29%.

R, ESREEONBEERSRERE, 2022 55K, 2023 55712024 X, ZTREFTRSTRSHAOLLS
4381 55.83%. 61.31%. 64.17%, BEFSLHIHEES.

IR SRR PRI KN EER, IFE RPN EITRT RRRER, BT ERERFER
EAMEBEENES . 2022 3R, 2023 £KM 2024 5K, ZATEEFRGTFESEOLLES )0 63.64%, 67.19%
1 70.64%, EHEFERSHEASSEIFERMNBEA LT, —SEZ TR R AR RIT ESRERBTRT
x=, B—-AEZTERERRE LSBT SRR MR,

EEAREHERIMEEMNERT, ESKERTERIFIORMERERE. ERTRERSRTELT, WIERE
HRBERBZASETRERBEAMY, DPNERKEARERANTIERE. HERGRTEINESRBSH. R
MEE. FEERREDURSSAEETRRMEINR, FERISSRANEER. 8F 2024 55K, ZTHRAMELCE)
$952.60%, FAMEICEISES 188.57%, WRMEMEET"7EBEN 112.46%, SHEIREER,

AT MAESRRRA aspe-, B a+APRREMHE 2 M FR, RRTiZTUSHEN, ERRtSTEER
RERERNUSAE.

=, MRS

SAEEZOYRKESFNES, URITIRBKSRTEERENEIMEHRE, BXETRRET
ERRNIFNE, BIIAIBIERERTHESRERTIINIETS, BLRNEESKRBRT
aspc'Eg/l\WEﬁaﬁ;Rﬂggﬁﬁiﬂaﬁ INFE, iz}zﬁiz?j_'iﬁs{%—ﬁﬁ%g&?ﬂ AASPC-c

ESRBRTENIRBRSRTE THORRBLZ—, RIS RIMNETRET, TRERERERAZTH . 2024

F10 B s H, IWIKBBRARFETINRT (FIRBREAAKSENHRENE), HRESCERE, SRR HE
HORSEERY, ITRERSRITHENRTRIGEER, SERRER— RN XNBERMIAER. IEREE. SRR

FRERTR (FE) BRAT 14
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FIHABEAIEN, RISEESCIEEFEIEAHES. RERSTAXEY. EVTNTRERSRTXEENEESN
BHET, YECERER, ERIAREMEIS RN RGURS IR, MSCHRE S R RET™, EZHETIRITIREIL.
1RER \BR BT, SERREN SR RS, SRS A R TR S SR

FIRERARCTRENSNEGERARE, MTTHRETERENSGSNE, 2022 F4 A 18 B, FIRERGR
RIS, H2ES—FARLKHBARS. WIRBRSRTHLZE, RINTEKEETAL, FRESHX
frdE. B, WIKRBARG T ERRE (. R) REsRT. RIEHKL, HERMm4,000RN, 20245F4AK,
LEGBINEFERART 4.74 HiZoc, BWEHRAE 3.62 HiZ7t, EESFASLERMTIMSERESTEL

SORRISRITIRIESEO S, TS ASBRIR. 88X 2024 FK, ZTA=ARESBIATREBHKERL
8 CEREHANTRTRSRERE, BREA 5%). TERFEREDEAERAT (RERY, HRHIG 5%)
IRARRERSRAR (REM, HRE s%). ZTRSKEEEY SZITHRLE) 7.99%.

+Fza

SEERTIRIT: 2024 EXBIREAEARE

BB REEREEB) (%)
FREBBHUKERLSE 5.00
FRPEREDEARRAT 5.00
HTRREEERAT ' 5.00
FRIRETIERAT) 2.99
REMRELEWERAT 2.95
ait 20.94

BRbkiE: SUSREIRG, STEERPIEREE,

EERERGERSRE. NRUSHIERSHER, BHEESENTHENN. RTESISE/IMIELRE DRETE
EFE. BRY, #SEECUIRRSSTIXTMRAY R, BRI —RERSP, BSECKRREIRETES,
BABARZITERHUSER T eI SERIERE NS TRTATSF.

GEESETRBRTNIT AT SRREHER, BIER TURGIRENTIRERRNEIS, RN
EERESHRT an O MMERRRER FEA =N FR, BESRERTEMERFRTEN Ao

HEERTS (FE) BRAE) 15



TSR EIR TR ERAE

IS
BisR 1: EERBRTEEM SRR

EERERT: ETEMSHIERIER

20255 7H30H

2020 2021 2022 2023 2024
WERE
BERE (f25T) 216.81 250.16 319.94 394.72 451.82
BFEE (1Z7) 127.16 148.13 187.05 213.80 237.00
BEFEX (Zm) 169.24 198.89 257.07 314.12 358.29
FBERE (1Z7T) 13.44 16.48 18.94 2131 24.87
BN (fZ7T) 4.59 5.28 6.21 6.03 6.33
BRE (1Z7) 1.65 2.14 2.32 2.44 2.66
RE/2ERERITRET (%) 0.01 0.01 0.01 0.01 0.01
EFHRULERMBTRER (%) 0.01 0.01 0.01 0.01 0.01
EFFRVLEBIRITRER (%) 0.01 0.01 0.01 0.01 0.01
BFESRAE
HEROERIAEE (%) 15.80 14.49 13.88 12.69 13.10
HREOE—SRSHEE %) 10.91 10.39 10.17 9.48 10.06
ERSERIHENRBE (%) 2.05 2.04 1.83 1.34 112
SREEFHTHRRTERAL (%) 34.62 32.46 29.47 33.61 31.65
LEIATE SR AREAFRE (%) 26.21 21.07 29.82 28.88 34.30
LIARRERS/ FYRDE (%) 0.66 0.61 0.54 0.62 0.65
YRETERE (%) 0.85 0.92 0.81 0.68 0.63
EISHRIEIRE (%) 12.70 1433 13.10 12.12 11.51
RERR
FTREME (%) 091 0.82 0.74 0.78 0.88
(REIREN + R0 /PR (%) 2.67 178 1.68 1.87 1.70
HERER () 4.02 3.26 2.97 3.18 3.39
WEWMER (%) 442.82 396.05 402.10 405.32 383.91
WERIRSORS/ (FRRRBR + ST (%) 150.31 182.53 177.38 170.16 199.57
MEBRS /TR R (%) 0.04 {0.14) 0.09 0.00 0.11
MESR
BEFEREFER (%) 75.14 74.48 72.76 68.06 66.15
BEPFR/EOE (%) 83.22 85.11 85.41 84.12 83.92
HEmME/RRE (%) 14.44 12.33 12.14 13.27 13.29
e (%) 75.48 77.36 73.63 76.33 52.60
¥ MSREEG 20202022 EHESKIEMETTRASHTESFFERATRTHET, 2023-2024 EHSHERINTXPHTESH (KREESK) HTHIT, BHRTHE
EEREEBRNEHRE.
PR EEREHRG, SREERICEREEE,

REERTR (PE) BRAE
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B 2: RSREIRITEDUHER

RS EPESRERTHTIEARESUR (BT 2024 FREGE)

a5 —REATTEE (%)
BE 2024 FRIEEDSHIR: 10.06
BE 2025 FHREMER THHHE: 10.76
AR EEDEREERR:

1 BERREW, R ORHRcSR B T, WTISBUERAS LHIRE, RAEIE: HaR
PRI, PAKIBRR. REBERER (08). R, REE™ (U8);

2. FRENEETRSRRNANTRANG, BAERE: DENEMRTRSERTSEEN:. 7R
RRARFETE, FUESEG. TEERELAR. 8o Rk e,

3. EATHEAMNSHEHRRISSSENMEE FENMER, RCQIE: REBEE TR, QR HEEHRE
T, TR TR, RrauEs T,

>10

ARITPEEDBRERRIS:

EREFHBRNEME, IATFLATERNELRIE:
L W REH—ERA, DERTHLRLRCE L, WiSBE RS AR, 510
2. 2REH— S TREMBRRINTRNRE;
3. BATHIEERINASHATERI RN TiBEIMEE

BAMERRABENEFTIMAR SEEEDIERIER.

AMRTEEEOHERTERR:

EREREOERGERE, AT FERNEDRIR:
L B REE, SRR ORISR Y, NSRS LIRS, =
2. BREH—F TR SHEFRENAIRR TR,
3. AT RN A SHHZ RS BRI N AN RN

BAEREGERNEFTHASR SREEIERIERE.

EBES:
ZTEANTET, HREEEELIBR TR ERIHEARITEIT AT,

BERR: EET.

IRBERTR (RE) BIRAT
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MR 3: MESHEBRTEAN

=LA HEA

iy e o BIchSARATERE + R BB SRV IFIRER + FAKS + BHEME RN + TR MR + RiJHES
SHREETTHNREE RSB/ (FDEREFRE + FREBE=FE)/2]

SRR ETTH R WEREBAEWEA.

ISR E R SRR/ (RIS + HER I/ 2)

PSRRI AT/ R ENES « FiRAEE /2

SR WS / LESFIE

IR 4: ERSERFSREN

25 ax

AA FTMSHRENRGE, BATSAFIEFRENRR, BORRERIE.
Al HIEESHEERE, STRISFRRGMTA, BHORRRIE
Aspe SEMERENEE, BRESTHEFTIANKAE, SONERE.
BBy HEMSEN—R, STHRSIRARRRA, BURE—8.

BBy RGBT, STFIEFRRRIBERA, TRREORE.
Bipe RS IEENR IR T RIFISFRE, BORBRRR,
CCCs {5 MEALEDIRERINT RIFOSITNE, BORETRE.

oo R EERTTIRBHF R, BEARRRIE TR,

Cope TEEfIE B,

E BRAML SR, CCC BUTERS, S—MERSRTRA . " ASHTRE, RrEERETIFR.

HEERTR (hE) BRLE 18
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O 2026 FRFEFTER (PE) BRAE. RERBIR.

FEERTE (DE) BRAT (B ST ) FEIAAE (GFRE. EREXNSTINEIE. AE 88, RESRRMGNHERRTNE
H) SEETRS (BF RS ) FORSF/ERGERT, RSREETESEETY, PRIMEARAEIESH. B#aIE. 88
REGIANE, TN SERESEERRERATT. NETEBFHHTEZRRSBINEN. FEERTHEES=0NE, LRRE
B EEAR MR ATREREA (G 555" ) SRREASIERE. 8. RERESRETEYE, BoRETLeEIATEEE () TR
@, FAATESERIENEATASHFERRRG. &k, RERIE. FEATHETERRER (RRRM)  TCHREMT, L
BEERAASTNSIEE, REAFPRAYTIRENZ S FESIERIANGE. RBL "BARE SERMRM. FETRILFBRERR
EERRWTRE, SEEFRTENERERTSEREEFEREYN. EERE. TSR, LRSI Re Pl ER ST
FRUSESEERSSEE. THIWET, FEARRHEDARSEREANSRXGETER. B MH. B0, M2 S8, BHaE
WHIRE. B, T, SMERSRRs (SIEEFRTRANRS, FEBREUREBSERINSHATHRL) RBRGE, PEFELCEMERE
FCURE YT R,

(EEEENSHIRBOY (SEIENASHhOER) BRERES ANENMRR, MIEEmA. REHSTISN. 997, FRIERRARE
(OTFRELR) FEERRERNNE, FamhESEIESSE iR RENEY, O RERIMESNEalE. 4TS, FEETFREE
& (FELMETRRRES) BRSNS, EHTENEtbSHRER, FRERRES, ASEITERRAR. REEE. AT, BiTN/m
TORELE. WETHER, HEERRETSIEARREED, RIEESHIZANE. BAGEETAEAYTTRNEERRER, EREETET
W EBENER, CFRBERIEE Y SEEREIT, SIPSESMNHIEYTERTERHRREATN, REREF—ENATIIRERS
f9iTE0, PRNETERIE A SR RAHER .

SEESTH AR TR BT S A EECATSRHER (NRSRO) MIBKREY, FHESTRETTECRITERSSBRETITR, MEFT
BB T THIGS AMER TR S AR T AR R SR S E IS S IE RNEL, FHRMUE P ERRERRRHT. REEThR
FERPRARIESHITRERE RIS TER, FIURMBIARALERASHITRERER TERTIRE, REEILRTRERGRE
TEFHRETILRE,. FEATHER AR ERRE SR AT EIRcRE,
MRREHISARERTSE— DR A ER S EENRAES— DEBE AR, FEESTFRRENETRERT. Bk
FOARUBR, IFEEESE AT EBF. MR T AR LR SRR A AR E R B,

RS EARLERUGENRSSE, IRSEREMISISIE R, B, REETRAR ST AR RN B B TR ERE
B, FEESTHETEEIERE, LBROS SRR E RSB EATHER F LGRS,

RS MRS BTSSR, B RS RTARBEAREESASES, FEEPFERRGTREINSRIRE], 7E
SRS ATRRRFISHTATER MM £ www.spgchinaratings.cn FFEETLOBRRAEET, SBEFRTREHETHRYNE=S%EEH.
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