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=R . 2025 £ 2026 £ 2027 &£ 2028 4 2029 &£
i 12 A (TR
&5 1) 687.74 | 2,086.99 2,128.73 2,171.30 2,193.01 2,214.94
A Z 86.80% 80.87% 80.87% 80.87% 80.87% 80.87%

3) HAthk 5

2022 . 2023 fE. 2024 4 1-11 H. 2024 5, TUHiE T HADE S5 A &5 3
B SS AR R LB N, 05108 0.72%. 0.95% 9.10%. 8.06%. 2024 £EIHAthl,
55 BAS o PR v T AR OB A R P SRR W R A AT S A ke SR A
HENTEL SR B AN 1 H AR 55 4 30 & 3278 55 AR 1R B ) T B A
0.96%. HoAth V55 = EAFFRAFAFIIRFUN , HRRA R R IEE R T ER
77 i S5 A AN A B

sk, Holtll 25 AR 3 S0 A R ST BN, Bkt

Hifr: TG
2024 4E 2024 4F
72 5/ H . 2025 4F 2026 4 | 20274F | 20284F | 2029 4E
o 12 A CHD
oAb 5% 3,312.69 154.26 157.35 160.49 162.10 163.72
AR 2 94.44% 82.83% 82.83% | 82.83% | 82.83% | 82.83%

2. TROWSARAIE B A B AR

FAR S E SRR E S R AR O M % 2
(1) MR

1D R

2022 4F. 2023 4F. 2024 4F 1-11 H. 2024 4F, MRS %
THEOLANR

B JiJt

B 2024 4FBF 20244F1-11 A 2023 4F B 2022 4R
R 5,003.85 4,386.98 5,025.07 3,585.49
SRR 4.03% 3.93% 3.33% 2.84%
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HEH T EOREP M. ot ZEER. JrIHRSE, FERER
32 ) i SV 95 Kt e A A B AR Bl 3, 84 28 FH KT AN 38 FH IUH ZK T2 50
BEAT TN 70 Ar e AT AR e 8 A5 0] 53 TN, P ST R B ARSR AN
T LRGSR SR AR BEAT T 5 37 1H SRR B #5200 [ 5 5377 3 1H B 4 S 3000 A
SRS e 3T TH B AR 2R 15 T 5 55 88 B A N SRIBR P 5 (1 T ARG 1 52 2cdfs
T 9 R AT G 5. 2024 4F 12 A HUIN S AR I = R i . IR R 4%
FEMHE T R:

AL T
2024 4E | 2024 4F
) 20254F | 20264F | 20274F | 2028 4% 2029 4E
12 A GLD)
fEE 673.37 | 5,060.35 | 5,128.42 | 5,643.73 | 6,236.71 | 6,750.65 | 7,290.65
TR 5.30% 4.07% 3.83% 3.96% 4.14% 4.27% 4.44%

VE: 2024 4 12 A8 S AR MIHcR A, H BT 2024 4 12 A —AH E A
EARERME, W8N 2024 49 (1-11 H S2brg+12 A TED o L& 9 %

AR YRGS B T A2 HEAR 14 2 ] 1R S B 9 PR B 0 B FRIE O 45 &
BB R0 AROR B YR AL A, TN A 5 O A R m T R KT, A S
P

2) EEH

2022 4F. 2023 4F. 2024 4F 1-11 H . 2024 4F, MrRbE 2 N 2 %
RN/

B JiTT

TH 2024 FJF 2024 FE 1-11 B 2023 £ 2022
B 10,485.79 9,048.91 10,289.54 8,449.03
EHWHE 8.44% 8.11% 6.82% 6.70%

R FEAFRIRTHM. It ITIRMER . B39, HET 2 LA
55 5%, EEARYEbR 2 7] B S 9% A 00 K 25 9 T H 0 ASshia 3 i i 9k
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H
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VE
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£ A G5 AR R M 3 00+ 7 I 2 A 44 B A 4% 00 ] 7= 4T 1 H A 40 % T A ok
SER e BT IF B A 255 T s A% BT 2 FH AR IS g S 30is &5 5 T 3B T gk
TE TR . 2024 4F 12 H TN AR G 2 AR o R R SR A4 FE 1 A B
AT

AL JiOG
20244 | 2024 4
BUifE| ) 20254F | 2026 4F 2027 4 | 20284F | 2029 4
12 8 &5 tUD)
AR | 1,489.39 | 10,538.30 | 10,764.70 | 11,194.63 | 11,701.99 | 12,164.87 | 12,654.80
R | 11.72% 8.48% 8.04% 7.85% 7.76% 7.70% 7.71%

VE: 2024 4 12 A& AR MR A, H BT 2024 4 12 A —AH E A
EARERME, W8N 2024 M (1-11 H S2brE+12 A TED o LB H# 9% %

2024 fE P PR BR R 5 T 2023 4R J, 3 B 6] 28 2 2% FH KR M [ 8 A,
2023-2024 FE B A RS AR 2, BT 2024 G EENVINA BT N F%, #Om
SEEEHE AR LT TNEIBEE W IELZR D B, & H R RS E T
W AREBRH TN SFRA R R R EEN, A&,

3) WA A

2022 4F. 2023 4F. 2024 4F 1-11 H. 2024 4, MAoRHRE A 22 %
O

HAr: Fit

B 2024 £ 2024 E1-11 A 2023 £ 2022 £
fiff A 2 6,516.39 5,747.12 6,930.86 6,020.49
R 2 % 5.24% 5.15% 4.59% 4.78%

W 9 P 2 AR AN G RO . WA OR AR 3% L W e i) 9T
IHPEEH 9% DER N TP A B ZIRBRAE, T EARGEIR 2 =] P s 9% 5 D0 R 4% 9%
I3 H fAZ B BB HI KPR B HI I H A2 0T 100 20 A= RN
SRR AN A I S P e AROR NSO T B8 1 A S5 D 2t
AT TIN5 F 1H AR e BUAT 25 TS 5 5773 1H W 20 e 9000 2R R B8 i i3 TH WA 4 2%
ETI s FLAR % 0 Bl FH AR 7 S s 0 2 P - b AT S BRI . 2024 4F 12 H Tl

HEARYE SRR . SRR S WA S I h K
Ffr: JI7G
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2024 4E | 2024 4F
| . 2025 4E 2026 4 2027 4E 2028 &£ 2029 &£
12 4 (T
WA 77350 | 6,520.62 7,13447 | 7,889.51 | 8,678.82 | 9,447.90 | 10,206.95
WER SRR % 6.09% 5.25% 5.33% 5.53% 5.76% 5.98% 6.22%

VE: 2024 5 12 ARER S AR M AR R A, BB T e 2024 4 12 A — A EHEAR

HACKRYE, #ghn 2024 sE2E R (1-11 A Sehbrfi+12 A BINED X EUat A 2k 2.

AR YA B T 5 b ) 23 ) (R0 Jee i 0 » LI AT e 38 P 236 vy 4t 75 341,

HA G M.

4) 553 H

2022 4F. 2023 4. 2024 4F 1-11 A+ 2024 ¢, Mrh Rl 538 A2 B %

THEOLANTT
HAr: FT
i H 2024 £ F 2024 5E1-11 A 2023 £ F 2022 5
4 55 2 H -428.23 -490.32 792.58 1,159.03
4 55 B FH -0.34% -0.44% 0.53% 0.92%

W55 2 I O RE S . FLRION S T4 9%, 2022 4. 2023 4F. 2024 4
WH45 B PR AR RO, B EE A 2023 FEIFAG, NP RHERESEEN THRIT K
AT, FUEWRNKIER K, 1 2024 42 R R EAL T BT A KRB T
AR, AEl RN E RS 456 AaSEhrtEol, WEHRLE S NCE
JEWE AN s T2 B E N A R KR [RP G K LR SCH H
E H PR ) I DL . 2024 4F 12 H FRINEHE AR 2R R A . TR R %
RIS AT R

HAL: G
2024 4E | 2024 4F
WH ) 20254F | 20264F | 2027 4F | 20284F | 2029 £
12 A (@iitilD)
Wt 45 3 -18.72 -509.04 567.09 584.58 600.67 615.36 627.34
I 45 9 F 2R -0.15% -0.41% 0.42% 0.41% 0.40% 0.39% 0.38%

VE: 2024 4 12 W55 2 RS 2 kR mfih, H i T 703y 2024 4 12 A—AH#dls A
HACKRNE, #ghn 2024 sE24ERE (1-11 A sehbrfi+12 A BED X b 55 2% 2

AN 55 B TS S AR A T SEbn A R 1 oL, Ao S k.
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(2) AFET
1) #HEHRH

2022 4, 2023 4F. 2024 4F 1-11 A . 2024 4F, ToHE TAYER M=
T

R 3o

WE 2024 4E 2024 £ 1-11 A 2023 4E 2022 4E ¥
HERH 2,366.75 1,978.97 2,722.46 2,393.07
HERHE 4.08% 3.86% 4.96% 4.90%

B O AR H . 2R o B IRSS B WSS AR T B,
T FARYEAR ¥ 22 7 3 520 55 Bt b s 2 L ACshla 3, S R 3R HIZKCP AN 3 0
H KB IEAT 000 70 A BR3P AR B 0 B 30 0 5% AN I S P DB R
RNHOFT T 58 G385 PR S AT T 5 47 [H SR AR I DA 2% T &1 5 52 73 1H 9]
2 S RGN AR SR BE B i 3T IH B 2545 T s oAt 5 1 B N SRIBR PR 0 R 15T H AR
A D3 S A T 1 2 2R AT A B, 2024 4 12 F T BCE AR 2 R A
TR AR ARG E A AR S B I R 2k

Bfr: FoT
2024 4 | 2024 4E
TiH g 2025 4E | 2026 4 | 20274 | 20284 | 2029 &
12 H GiitD)
B R 374.99 | 2,353.96 | 2,940.77 | 3,164.76 | 3,385.50 | 3,597.48 | 3,827.22
By & 5.61% 4.06% 4.90% 5.12% 5.32% 5.54% 5.81%

VE: 2024 4F 12 A48 S AR IR A, H BT 2024 4 12 A —AH EHFEA
BARHRM:, Win 2024 A ERE (1-11 HSehagi+12 A TiE0 ey & o H %

AR URAH A B P T AT 12 HEbR 1) 2 ] FR S B 98 PR B 0 3 PR BT 25 &
B R R AR AT A LA, OO £ 2 F A TR 0, B A B

2) EEH

2022 4F. 2023 4F. 2024 4F 1-11 H. 2024 4F, TiBrE TEMBHm M HE
THEOLATT -

FfT: JITG
=] 2024 R 2024 4 1-11 B 2023 R 2022 4FBE
B A 2,109.26 1,811.93 1,725.84 1,612.57
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BUifE| 2024 FEJF 2024 4E 1-11 A 2023 £ 2022

BHRHE 3.64% 3.53% 3.14% 3.30%

B BRI TH M. A%k, JrIHE. BER KRS, FER
YRR 23 7] [ S0 2 P AR 0 S % 2 F I H (7R Bl 4 L Sk 9 /K SF A0 2% 2 F 0 H
AP B TRHEAT I 70 Br - HR T AR 4 8 BEAE T 62 T NB, P s~ T8, Kok
NBCRIPTE TR IG K AR E R BT e 9%, AR, ZIRFERHZ R
SRAERE SR BRKAF . A RIARRN S K RS I id 27 LS5 IS 3G T K SR AT
B R A P8 A A5 DR 2R TN+ 7 1 2R A A0 B % O] 5 7= 4T 1 H B 440 T A ok B
HUJE AT IH B LR & TR s FL AR 25 300 3% AR 4R 13 S0 8080 45 & T T 3 K 3B U A T
EHTIN . 2024 F 12 F TN EIE AR HE SRR BN o TR R #4419
M.

¥ ot
2024 £E | 2024 4F
TiH \ 2025 4F | 2026 4F | 2027 £ | 2028 4F | 2029 4E
12 A (T
%iﬁ%ﬁﬁ 357.85 | 2,169.78 | 2,319.44 2,407.84 2,493.91 2,580.55 2,689.02
LR R 5.35% 3.74% 3.86% 3.89% 3.92% 3.98% 4.08%

VE: 2024 4F 12 A& M S AR IR AL, H BT RE 2024 4 12 A —AH EHFEA
AARKRM:, Win 2024 FFEAEE (1-11 HSehagi+12 A HiE0 g H 2%

ASUCE LA AT S AR 0 22 =] B NG B0, T Y1E B 9% P o3 5 i o U1 0
KRORFFRE, BA G,

3) Wik

2022 4, 2023 . 2024 4F 1-11 A 2024 4F, TOHiE THFAR TR M HZE
THEOLANR -

AL i

B 2024 £E R 2024 4E1-11 A 2023 4ERE 2022 FEE
WA 2,386.54 2,128.61 2,774.92 2,478.78
R B I 2% 4.12% 4.15% 5.05% 5.08%

I B ) 2 AR AT R N G BRI AR AH SR I ARE 5%« I e B3
IHPERI 2R . WEAR N TP A B ZIRBEAE, EEMRIEbR A =] I s 2 R 00 R & 3k
I H (A2 BEa S B AR HIZK PRI B 30 H A2 AT TN 50 A= AN
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BT IMAR GBI A N G B D S P38 L8 ARR AT LBt A A PR 3Kk
AT Fr 1H B ARG BLA 2% 200 ] g 587 37 H B 48 B 0000 2 oK BE 8 Ja )9 TH BH 4 2%
B AR T B P AR I S 0 B Y R AT S B . 2024 4F 12 H F5E
Ha AR RN . IR AR S WA S i R R

an

AL JiOG
2024 4 | 2024 4
Byigs| . 20254F | 20264F | 20274F | 20284F | 2029 4F
12 A (TR
Wk % A 24470 | 2,373.31 | 2,863.02 | 2,981.48 | 3,073.32 | 3,186.02 | 3,304.85
Tift i %% FH &% 3.66% 4.09% 4.77% 4.82% 4.83% 4.91% 5.02%

VE: 2024 5 12 AR SR FARYE 43R EHA, i T 2024 & 12 A —HEdE A
HAREME, Wdhn 2024 4 (1-11 H9L2br¥+12 A TNED 6 LR 9 %

AR YRI5 B PT35SNS i 38 FH 236 v 4t 75 341,
HA G,

4) 553 H

2022 4, 2023 4F. 2024 4F 1-11 H . 2024 4F, T T4 5% 3% AN 2% H %
O

Hfr: Jivo

WE 2024 B 2024 4E 1-11 B 2023 £ 2022 B
55 % H -160.08 -111.09 -36.13 -1.85
4 45 2 FH -0.28% -0.22% -0.07% 0.00%

W55 2 I O RE S . FLRION S T4 9%, 2022 4. 2023 4F. 2024 4
W45 B FHAS Zh AR, TR N AL - FUHT B TRESESCN T, RN it K .
24 AR SERRIE B, TR S SONAN % FE R AR SR BN s T2 b5 B
PN PRI K ARFE B K RIS O S HR NG 2 9%, B B RN 3 KR
AP 2024 4F 12 H 0 A AR 4 24 IR R AR o TN AR SR &R I 55 P
M &

BAT. TG
2024 4E | 2024 4F
TiH . 20254 | 2026 4F | 20274 | 20284F | 2029 4F
12 8 (T
%5 %% H -48.99 -160.09 -6.01 -6.19 -6.37 -6.50 -6.59
I 55 %k H % -0.73% -0.28% -0.01% | -0.01% -0.01% -0.01% -0.01%
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VE: 2024 4 12 A WA 5% 3% AR MR AL, B BT T 2024 4 12 A —AH EFEA
HARKM:, Wdhn 2024 4 E (1-11 H SehrE+12 A FiED 6 Leivh 45 9% FH 2%

AR 55 B TS S AR A F] SEbr R et oL, oA k.

3. B XU oas v R R BUE KSR

(1) A A e R EUE KSR

MR (B VAl T 548 51 56 12 5 ——Wead VA VEAS Al A (8 S D i 5D
(R PPHp[2020]38 5 « 5T RS R Ron g PP Al 4l B B 5 AR S B0 AE
ARGUPERS R a3, 38 H B FE AU A AN AT RS e XU A7 o I8 I AR Al 1Y)
TR AZ Lo 58 77 X R 7 RO R I e 10 R S5 R R HEAT 23 5 o i X B it
AR 2256 P W ff 5
6], HAl RS E 0%-2%2 8]0 AR IFALAE X b 9 2 7] R Al RAR L ol 548 5K

prataE

(2) H R 2R Hd =

1) MR

ST HE, — BORTLBR I KR 2T 0%-3%2

BB A% sE g A TR LA N R R SE IAR BEAT 2R 5 a0 M IR 2 Ak
EAERIS TS IUES S, H&E M.

V) W, W g/é?A
ME RS s RS 4 . e R
HE A Z 5 S RE
WO P SRR T T Bl i 2 &= (K
FE FE 0639 | Bemsu | sttt SFYEEL, SEATH BT ARME, FRRA 2 5%
0-3% " % 7] 2%
W | R S FERRIRE ST IR S At — 2
.,
- PRI AT RIELWRE Mk, FHEZES
;% 0.5% o R 100 6. WIEHIE. BT HE EHARFAE—E | 0.50%
- S,
PRI AT BH e T — R A T
oAby | 2B 1 87 WA S 43 AR B 25 AT B, R
0.5% | PR 25 . X 0.125%
SER | H RS R R TRZ o S I 1) P R e S S A e
T AR, %285 2024 EREI LTI .
FRIGA B = G2 N TR A%, T
P i R IBAE S TR MR e EE e s TR, A
0.5% IR AR 0 o N N B 0.00%
LA B4, CmEASEE, LA AY
BRI 1 5 i AL
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W W, W Q}i:A
RE PR i PR 4 . Za i
A& E30 5 (5%
S BRI AT % P R, ROk R B
B RZEAH . A R AR T
BERIFT | 0.5% Hh XU 50 . . 0.25%
A SR PSRN P R S,
N KA ) Go 7 1 SRS
B NSRRI B AL NED 3.38%
2) AFET
W W, W Q}i:A
R PR i PR T4y I Za i
SES AH 5 R R
BN 1% PSR T 1T B B T A 7 0°F
I R I K i} W, E H:J: /\E H:” ; \/\E
g& P N T ?m$ 5] TAim‘ BRI 2 FLE 5 0%
B R ATV, ARSI T A — 2 S
.
. PRIOA T AR LIRS M, RS
;w 05% | R 100 | %o pEEHIE. $UTHS EHAFRGE T | 0.50%
B R,
2 PRIGA TS AT RIEW, JEERUN . F
0.5% R XU 0 . 0.00%
b | H KK MR, SR,
SERR | N PRIOAT EER oA TR R BN, 1R
N 0.5% e XLy 100 . 0.50%
Bt R L. WL, PR,
S BRIGAT % P R, Aok R
HIUB RGBS A R PR AR T
HBERIRS | 0.5% R 50 N o 0.25%
i, P T SR R S R SR,
N oA T ORI
Eit UM S RE AL INED 4.30%

(DG EIFATILAT LER BB DL, R R AT P\ % . BETA {H
KA MR RESHENH S EME, HEUDITENR S BRI P

iEREi)-2 R
1. #RRAFSRTILA] EEREIFT R ESBOERT H
PrELR
PRAd
L5 FHI B e Rt HH RS
f— FI5 BETA . WACC
s =
m@%})ﬂ@iﬁﬁﬁg S1% 2024/5/31 2.55% 5.71% | 0.7365 250% | 7.91%
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== @i N, [1‘ )
@%ﬁ% %%%X%ﬁgiﬁgf 2023/2/28 2.90% 6.49% | 0.9149 450% | 12.30%
R ] s 180 4 AT ) H s =p
Efgfi;@%gﬁ%ﬂﬁj&fg 2021/12/31 2.90% 6.88% | 0.7690 2.00% 9.70%
Rl 38 s A W AR I <
j&%ﬁgﬁ %?Z\) %ﬁ;ggéjﬂgi 2021/8/31 | 3.1431% 6.93% | 1.0701 2.00% | 12.26%
1 77 17 S 5 AT 3 3 i A A Ay
HIR AT LRZEREREER | 2020/3/31 3.15% 7.12% | 0.9106 2.90% | 12.53%
HARA T 100%HH
MRBEAR T BRI AR A
R B ARZE T EIEZE | 2019/7/31 3.96% 7.24% | 0.9189 2.80% | 13.40%
%A PR 7] 88% A% AL
PP o IN
B Eﬁg?&;éﬁmﬁ 21 2019/3/31 3.26% 7.19% | 1.2007 3.00% | 15.00%
SEHME 3.12% 6.79% | 0.9315 2.81% | 11.87%
HALEL 3.1431% 6.93% | 0.9149 2.80% | 12.30%
ARIRAZ G- rh R 2024/11/30 2.29% 6.43% | 0.9402 3.38% | 11.36%
RIRZE By~ HFT T 2024/11/30 2.29% 6.43% | 0.9114 430% | 11.34%

HI T URAE AR 0 22 57, AR ST RILBAEL . B MBUR. TR R SRR
ARSI IR E T EES RN ZE R, SHILFRZ B E ML T AT T8
MERRE. TR % D2 mA R, TR R 2 TR, (2t
HIHR T, B AR 2 =] PP (3T IR 45 2R 5 AT BEAZ 5 B DA KOP AR 432

i, H&aHEME.

2. BATIZ P 28 R 22l % e 28 V5 PG 2R Bl I RS T

CL RTINS AT IR ke, e AR i an ¢ . BETA fE. A KU i o
HORFFAAR,  BEAT 7P S0 8 2 WA Rt 5 A (B A BB PR 0 A T

Wl 376

AT Perbi AHET

TEME | gk WASE | RESE | ek | PMEE | RMSE
ERH WA BHEW | WIEE | WMEE | THEW | TIEE
-10% 199,220.00 11,791.00 6.29% 95,583.00 3,793.00 4.13%
-5% 193,178.00 5,749.00 3.07% 93,604.00 1,814.00 1.98%
-3% 190,757.00 3,328.00 1.78% 92,871.00 1,081.00 1.18%
-2% 189,757.00 2,328.00 1.24% 92,504.00 714.00 0.78%
-1% 188,590.00 1,161.00 0.62% 92,150.00 360.00 0.39%
0% 187,429.00 0.00 0.00% 91,790.00 0.00 0.00%
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AT PerpiH; EFHET
Pyl | s WA WPAbME W2 ik PRAGE PRAE
X WA BHER | TIHEE | HE | THEE | THEE

1% 186,280.00 -1,149.00 -0.61% 91,367.00 -423.00 -0.46%
2% 185,144.00 -2,285.00 -1.22% 91,022.00 -768.00 -0.84%
3% 184,215.00 -3,214.00 -1.71% 90,670.00 -1,120.00 -1.22%
5% 181,994.00 -5,435.00 -2.90% 89,985.00 -1,805.00 -1.97%
10% 176,828.00 -10,601.00 -5.66% 88,259.00 -3,531.00 -3.85%

HT BSR4 AT L, BRI S 2 A5 AR T P W ot R S R e R VA E A7 A
SR IFIAEEN R F o

3. BETA {ER B0 PGS RIS 0

P AT S I LR v BEE, B e Bz . AT T2 2 K HF
A RS RARFEAAS, BETA {H ARSI VAl A U PE T 0

A HoT

BETA f& KB hFET
%) W amik PRAEE PRAEE e g v PRAEE PRAEE
PHEME ZEHEP | ZHEE | HMEE | ZHEH | BIREE
-10% 199,220.00 |  11,791.00 6.29% |  95583.00 |  3,793.00 4.13%
-5% 193,178.00 5,749.00 307% |  93,604.00 |  1,814.00 1.98%
-3% 190,757.00 3,328.00 1.78% |  92,871.00 |  1,081.00 1.18%
-2% 189,757.00 2,328.00 1.24% | 92,504.00 714.00 0.78%
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8, HEBDHE AL S5 I o TIBRGAR I T 73 Bk 55 EE AT ps BT s
Vo) s~ BErl . LR SRSy EEN R, EE P R KRR I
BB PUBAZIE . Tk KA FEGUR. BB R RRIZE DR, KA B
THESN A R ARRAZE M 55 R 5 R e s

@ hE: FWEHO R AU, BARIE. 2B S MRS,
% b e X B A Wit - 75K BT, JCHGL L IRAT ML PR A g, 3 A
WAk G e AR R T i £ 2B T 2R B T A K SR R N P 7 R o AR AR
e AT TR 2021 S 3 H G AE IR B AR DY 9.6 12T J5 K, (LR T3
I 12.5 2P K. HRBTIREADSECR, SarHA. EE AL
T AER] 4.0 IR 3.8 FIRIN, MEESUN 0.7 FIK/IN, Bk O
BOR, KRR B G B S 7SRO BN E T 2R i 5 A %
TR — 4Tt

@FEG RS T RATALEL BTN, BT 28 Aolb an S AE I S R ¥ 77

Wse s IRRE R E KR, AMUERRE 855, B N R A S B IE = S AR 25
b T3 LRI IRAE A R F] w35 (010) 88829567
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USRS FH 37 55 o H NER 2R o (RS B T2 SR AL ST R B AT MR £ B8 o
b AR 2 [ G S B AL G AR BAT M RS2 5 e Ml R B et e Al o 3 v R R S )
MR P gETt, TR St 7 A 31 U8 A 3 e e e it A2 e i) A B
Wz o TR, RIERZRAEEREIR . AR i PRAE it s R
TS HARIE L, M E A ESE TENAL KA. SIEKE. P,
A giE . REOER. R RURSAT kA, B4k, 2 e 312U
ESCOLE A S AR, BT P AR AL R, BT RARA EE
RO B I SR BC B 7 i, gkt SN SN E BT 2R 280K, 5RAES
FEIP 2 AT i 5 SRR L, LRSS | il R K Ak A T T A AT
eI

@ATIEE T3 AR v [ B g Y B B 22 KA 1Y) 2025 45 7 A AR B4
FHATBIT RIEFREE R: 2025 457 H, #AMEFLEIFGE IR, #5
AT HRE s, AT PMI FEELRI T & 49.6%, S ATY AL USCAR IX T {ECE 1T R A 28,
BRTIIIER D [FIE .

HARBIFEBAM 5, A 2025 4F 6 AR, AL aals o814
$%5118,599.87 Ji7G, T kR4 5,210.46 Fi7t, TUAERELRY S 30 H % 1
3-6 A, JAMIEURE, MR LR A RITE S FE R AN R A e 5
454 2025 4F 6 H 30 HEE, TAERZAETAT 8 A PRIt HE 2025 4F 7-12 F it
ATSEILRCON 16,827.16 Ji76, S0t 2025 4F 1-6 H SRR 7,150.71 J37G, 2025
FEEP AT LB &1 23,977.87 T3, 2025 PP TN 23,148.36 75
TG, #2025 FEF AT SEISNKE 2025 4 BEVTASG TN K7 55 N 103.58%,
WS 1T 5 R BRI S B &

OFRMAMHE: BELE NS 2020-2024 W T B K F-6.51%, FHER
2024 P52 3 4 [E [ G B AR AT PR . TTImsE Rl A R E A SRS
BZIHEZEEM, WA TR, 2020 F4 2023 FRE L 5P KRN
6.36%, [ LA BE AR RSP ARG Ko s . DRI TR E 2 BT 47 DR 3B AT BRI
Beifi b, BEAREML S S LA [, TN 2026-2029 AN S A TR
o B AR
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AR A R 5 T R sl R A AT M B R €2025-2030 4 H 0 U 2R
T E SHREE I SOABMT IR A ) S, it 2030 4F i E 0 T 22 1
IR LZ)IE 450 120, FEWEEIEEKE 10%:;

B.45 & A AT ML AT EE BT A FERE A L RS Rk I A SR SN AL B T
THTE 2025-2027 FYRANIEK LGB, 598

ANIEY 2025 SE M) 2026 £ 2027 SEFP
EMEE L 18.15% 17.39% 16.30%
Sh g ek 25.84% 23.47% 15.92%

Ve DLEEOERE “wind o E BRI TSGR

25 b, ARV T A0 22 43— R A IR 55 Mk 5% 2026-2029 AT N3
K Z 13.75% T, FRAE 2025 RN LR EF & — @ LU KR e . BR1Z
SR A T P AR S AT, (E RN A EAR T R AT 2022, 2023 4
K, 2026-2029 B K FR H)THRRF TV ST R R WO EE S, Ak
T T FUSE T B P, T AT AT Ll b 7T 2 = BT 2 R T /K P o R
Wi BT, GEFHEEFRECE. Tl TR R TUERSESE S ) Ko
HEFIT RS THERNER, 2005 PREIR R, BTN E & Al sealiE.

R Bk 5% o5 PE IR, 2022-2024 AR B4R B5 N 29 (5 A ZE AV 55 7 1%,
TOUIU FAASE B A B SN F2 A 2L - SN 1) 1% 3B 4T T

2) FEFITHEBN

B 2025 4F 3 H 31 H, WA RSZRISAEFITH . Fha B A RIS
IR TA I

i Jion
;Tiﬁf;; 2025 4 1-3 | 20254FEFt | 2025 El R
S 412 A BAEEIE | EEEN | EPME TR BEhR
- 2L 0N U EFELEK | 6O=0B)/®
W F A TTRR ® @=G+@ NG
X (€))
e 19,800.11 8,283.21 28,083.32 28,811.01 97.47%
& B
17,883.53 4,668.51 22,552.04 20,423.99 110.42%
s ! ! ! ! ’
AL G 19,825.47 9,334.79 29,160.27 25,380.21 114.89%
b w A E RIS IR A TR E] wi%:  (010) 88829567
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i .
?;iﬁf;; 2025 4E 1-3 | 20254t | 2025 FFERE
R 412 FEE ABEELBE | EHEEN | EIEE T BER
| BEKBAN | SR | EBELSKR | O=0)@)
M F A TTHR ® @-D+® ING
kX 10)
s Ay 17,449.47 3,333.55 20,783.02 19,864.01 104.63%
BB BEAR M 5
B 337.24 0.94 338.17 332.47 101.72%
PR
W BRI 723.95 723.95 724.71 99.90%
Hopth 7 g 4,181.01 549.68 4,730.69 1,539.08 307.37%
HE 5 R 5% 12,116.53 2,141.55 14,258.09 9,054.73 157.47%
Hoft 4,396.64 450.43 4,847.07 3,212.87 150.86%
R4 14,066.21 1,897.00 15,963.21 22,919.17 69.65%
FELEAR 6% - 72.96 72.96 229.19 31.84%
&1t 110,780.17 30,732.62 | 141,512.79 132,491.44 | 106.81%

B 2025 4F 3 31 H, WA F SR E SN 30,732.62 Jit, 45
BIETAT GO A R SRR A€, TIHE 2025 4F 4-12 AN 110,780.17 75
JC, At 2025 SEE AN 141,512.79 Ji7G. ARAIZAF] 2025 4E & CLSZHLY
B ONAN TR 7T SEIUAE T 3T B0 4 A0 TR >4 4 B T ey 8 M N 5

106.81%(FEZEMY 55 i HRE 5, 456 2025 5F 6 H KB Euh, 78 o5 R 29X 103.58%),
2025 SE RS0 el 2 B T sEELME

(2) AFETL
1) W BRI HINKE

B RN 55 7 SL A RN B ARG DL T -

BAL: JITG
ik e
i H
2022 4F 2023 4F 2024 4F S KR
42,696.73 49,949.94 53,454.61 -
EE AL
17.23% 16.99% 7.02% 13.74%
5,608.45 4,145.41 792.30 -
kR
452.21% -26.09% -80.89% 115.08%
HoAth 266.38 584.81 3,507.54 -
b T3 LRI IRAE A R F] w35 (010) 88829567
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5H P LA

-88.07% 119.54% 499.77% 177.08%

TE: 2024 N E A RN
RNV 55 TG A BEUSN S A A AB DL A0 T

BAT: HIG
RoblE-ei
HH 2026-2029 4E
2025 4 2026 4¢ 2027 £ 2028 4 2029 4£ PR
(%)
57,078.92 | 58,791.28 | 60,555.02 61,766.12 | 62,692.61
HE AL
6.78% 3.00% 3.00% 2.00% 1.50% 2.38%
2,580.67 2,632.28 2,684.93 2,711.78 2,738.89
45
225.72% 2.00% 2.00% 1.00% 1.00% 1.50%
186.24 189.96 193.76 195.70 197.66
HAh
-94.69% 2.00% 2.00% 1.00% 1.00% 1.50%

XA, 2025 FEENVIARE S FMEETH . e RES
[ PR 30 H DA R T 24 538 1 T PR 30 3t S AR 5 TR 20 5 I SGRR o A I 1570 A
Biik. 2026-2029 4, FEIATMUBEEAL b, DAIASE T 05 S~ AG KA AT b P 3
BRI BEAT T o

AN A S BT -

174 FR 2022 2023 ¢ 2024 £ SEHMH
HAth & FH % % 5.37% 0.62% 5.92% 3.97%

TR E TR E AL BEE A FAbL 5 0 17 s~ IR NI K 253 51 16.10%.
115.08%- 195.26%, TRIM-FEJAIGKZE 735 2.38%. 1.50%. 1.50%, 17
T =PRI KA 3.97%, ARG K2 AN 5 T 5 52 P K AT
AP, TN I K 2RO &

2) FEFITHEBN

B 2025 4F 3 H 31 H, FrfIAFI S SEFITH . FhrT B A RIS
BT
AL JITG
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Vil AEFIT X | 2025 4E 1-3 | 2025 £t .
ap | OBEEEL A | AEERE | RREHL i;i;ﬁg EaE
EEWSBATHR | BB KN PTING ®=/®
& (0) @ ®@=@+@®
A E AL 56,688.90 3,576.99 60,265.89 57,078.92 105.58%
Xl 2,601.73 - 2,601.73 2,580.67 100.82%
HAh 273.39 - 317.11 186.24 146.80%
A1 59,564.03 3,576.99 63,184.73 59,845.82 105.51%

B 202593 H 31 H, A¥rE LEEWFHIAN 3,576.99 Jiot, 4iaET
VTSI A R 2R 205, BUHAE 2025 4 4-12 AN 59,564.03 Jit, &
Tt 2025 FEETFHHIARN 59,845.82 157G, 2025 fEEFR A w] C LA B
NFAFR AT SR 1T BB 300 2 4 FE T BB LI NI B 25 %2 105.51%,
2025 F P TR el S 2 A AT SR B .

(=) FRHRHARERR, FTHEFZHAERS 2022 4. 2023 5. 2024
£ 1-11 AFHKPRHREREERGEE, SEVRA. HEHRHZESIN R
1t 5 5 B B A B AT SO AT

1. FFHAE K2 B THER RS 2022 £, 2023 4. 2024 1-11 A%
MBI EEREGHE

(1) MR
TRIHEA NS R4 & 55 AR G It .

H 5 T

= i EHE
F=

ERsX ey s
GV 2

I B AR B i
HRAR

b T3 LRI IRAE A R F] w35 (010) 88829567
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2022 4E | 2023 £ | 2024 £ 2025 4£ | 2026 | 2027 4E | 2028 4£ | 2029 £
et 33.41%| 42.49%| 46.79%| 40.90%| 41.00%| 41.00%| 41.00%| 41.00%| 41.00%
39.77%| 41.89%| 42.96%| 41.54%| 41.50%| 41.50%]| 41.50%| 41.50%| 41.50%

AL R 31.96%| 38.90%| 41.93%| 37.60%| 37.60%| 37.60%| 37.60%| 37.60%| 37.60%
Ha s 19.45%| 28.23%| 44.77%| 30.82%| 28.00%| 28.00%| 28.00%| 28.00%| 28.00%

36.02%| 36.87%| 50.45%| 41.11%| 41.10%| 41.10%| 41.10%| 41.10%| 41.10%

1 BUR AR 31.83%)| 40.93%| 43.50%| 38.75%] 38.80%| 38.80%| 38.80%| 38.80%| 38.80%

Hoft ™ i 29.91%| 40.27%| 49.18%| 39.79%| 39.90%| 39.90%| 39.90%| 39.90%| 39.90%
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FFs IE & TR

8 e 5 L 5% 72.45%| 69.45%)| 71.36%| 71.09%| 71.40%| 71.40%| 71.40%| 71.40%| 71.40%
9 FAt AR 5% 72.42%| 50.30%| 23.88%| 48.87%| 50.30%| 50.30%)| 50.30%)| 50.30%| 50.30%
10 | BiBEEL A | 26.11%| 19.68%| 4.45%]| 16.75%]| 20.00%| 20.00%| 20.00%| 20.00%| 20.00%
11 BELGEFA 55 83.50%| 51.68%| 20.63%| 51.94%| 52.00%| 52.00%]| 52.00%| 52.00%| 52.00%

2022-2024 5, MM BEFLIRAIN . SRR K e AR . T BRI . 3
fil = ol 25 B R 2 RAD FAbESA, E B R A R W IME SR AN b T R
SR, 25 R RIAE RS IR IE A IRPEA LB i 2 D SRR R FR KTk
ATTR,  TSOMSA B A AL TS VG A, 22 B, TN R A A R

2022-2024 4, 5 BACHFRMMFA LR HEEAL O 55 BA R BARERLE
Frp R A BB 2023 E0GA NI, BRI A E R S B
W IR ETE, AL AR ETHSEL 2024 EBAERREIFNEFE K. RREESE
LB dt I3 S22 B A AR B EAT T, TN AR R SIS B AR Z R BN, T
TH &S B

FEA S5 B RAE 2024 48 1-11 A 2YE ETHES, — 7R 2w
Bl S IGE ML 55 R T8 mdn = dh, SEJI5R. BRI S, - Jr A A
NEEHIRTE T BRI R BN BB Eh T, LSRRG b T 37 A9
KT RIZ Tel, 271%™ dh B AR ERE D B IR X, %7 i A
KB 2023 FF/CTREATIN, P BA AR T30S 29407, Tl
AL

2022-2024 4, HAWFAGE. B, B TLE BRIE 2 TRERA, —
73 THWSON 3 52 380 7 it T S BEAAR s R RS2, 53— 7 TV 5558 T P 20 ) ] 5 ok
¥ NS S 187 o N/ S NS/ s 25 =ININ 5 s M= RN o E P S i P
N E B EH KT ARIAE S % 2023 B FI AT, FEE R &
KA T DT BRI E AN, WA, H, BT L 5 ARk BRI R T
& BAE AR AT an R

1) 323 4 [ [l 52 98- R A il g e IRl 2 =) E i SRS A
BEZTTHB R, 2024 FERZEE VS A B RN TN, (HiZ ME
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e I A 1)

= AN
’ él:[{j\

NHE] 2025 4 1-3 A K 1-6 H bR E IR, BEEEL o

BN BN 1536 JO/SL KL 22.15 Jo/aL K, 5 2024 SEFEAHEL, B RN
6] - BH 2 5

2) BT BE 2 H T IR PR 5 4, K T H A 5 A RR , 2019-2020
FENKEE BT 2.76 1070, 5 REAR 2 537 B LL B 54.75%, FrIH 2 ] S 5
MBS E 2024 FEBFIR T H 2025 £ REMTF LG KM IH,
HAHT IR 2 T o5 A ) L S BRSBTS RIBE . YRON BT, BRI Tv-K B
[ It

3) TAERE SRR A A AT R, R AT SR TR B KT 4 v i Ry
NP E IS EEAT BT T, NI BRI H P A s il 1% 57
5o s AR B K8 B S5 b 55 55 AR TR (F0TR B AT FEEAIR T H 57 55 1k
Z:

4) [FATIATEE A |, BRI BTG 7 kg 2022-2024 £
R HIN 31.52% 21.71%. 27.43%; HFREHEL “ERLELPRAME” Ak
% 2022-2024 FEFIFK 53.37%. 49.78%. 42.73%, ¥ T ARUSTIRIA T HIVF
A TR o

g3 by AORRBEHE AL Ltk 55 HAN B8 I THARE « 37 IH 2% 3225 b
MR SR N R P e S A MRSV IR S LA BN BB = Y

(2) AFETL

T L5 A SRl 55 B A R S RS L T

&M T3
WA SEHEF
2022 4F | 2023 4F | 2024 4F . 2025 4F | 2026 4F | 2027 4F | 2028 4F | 2029 4F
AL 29.69%| 32.57%| 30.64%)| 30.97%)| 31.04%| 31.04%| 31.04%| 31.04%| 31.04%
e 19.23%| 24.96%| 13.20%| 19.13%| 19.13%| 19.13%| 19.13%| 19.13%| 19.13%
oAt 6.22%| 39.73%| 5.56%| 17.17%)| 17.17%| 17.17%| 17.17%| 17.17%| 17.17%

2022-2024 4, B BFRA s,

ARRIAL S 25127 i [ 5272

AT H BRI IEA R ]

52
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BARBATHN, P BARAE TG WEE A, Z5RE0N, a2

2022-2024 =, ANEEHV S5 BRI RA Friesh, H 2023 FANEEH TR 556
M2 /N bk 3 R T AN R ks T B3, 2024 EEAIZFRIE T R
TNt I H (25 9% F KR E oS 850 ARV 2 26 1% 5 T 52 P34
HIZEGEAT RO, P B R R AL T s WG N, 2780, P& 2

2. BRETA B FRNISA-& 00 ) B A R SR 5 0 A S DU S R L R 2 R
AEME

(1) MRk

A % rh BHEOYI1R] B 2R S 4 R LE R

W& A
| P13
2022 £F | 2023 4F | 2024 4F % 2025 4F | 2026 4 | 2027 £ | 2028 4F | 2029 £
A% 2.84% | 3.33% | 4.03% | 3.40% 3.83% 3.96% 4.14% 4.27% 4.44%
A A 6.70% | 6.82% | 8.44% | 7.32% 8.04% 7.85% 7.76% 7.70% 7.71%
UV ES 4.78% | 459% | 5.24% | 4.87% 5.33% 5.53% 5.76% 5.98% 6.22%
W55 R % 0.92% | 0.53% | -0.34% | 0.37% 0.42% 0.41% 0.40% 0.39% 0.38%

D &N

PerpRHY 2022 £F.2023 £F.2024 SRR A EDIIONEL] 7093 0 2.84%.
3.33%. 4.03%, HENRM LR L%, H—J2 2023 FHHEEHEANN, AT
JRAR IR RL R 2 2024 IR KIS R e, SEUHE A S K.
TR AR 5 2 FH 2R AE 3.83%-4.44% 2 [7], TR HASY 5 2 F o L Aseai &5 A ER 1 32 22
& T AR g — s T At G, 8 N SR R, T A S 2
SRS L I

2) EHEH

MR 2022 4E.2023 45,2024 FEE BLER F BNV IS BG4 N 6.70%,
6.82%- 8.44%, EHFRH HILE LKA, R 2024 FIRNMES A NFF, F3
B (5 P . TN A B 2R F R TE 8.04%-7.70% 2 (8], THIHEE & WKL

b T3 LRI IRAE A R F] w35 (010) 88829567
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BZL T, EERAIREA N, (BT PSR, B Bt A R
BONEH,

3) Wtk % H

MR RHY 2022 4F.2023 42,2024 SEWT A B EDVSONELE 7050 0 4.78%
4.59%- 5.24%, T & 2% F 3R AE 5.33%-6.22% 2 [8], BRI 77 i e 32
TS RN KB IR, N T 4EFF AT RN, Tt — 5 I KA RN,
WO AR 2 2 P 3B P I K

4) 5FH

Mo BHE 2022 4F.2023 £F 2024 SRV 55 9% F o5 E SO LA 23 100 0.92%
0.53%- -0.34%, MHRHY 2023 FEIT IR RFRAT A4, BRI KRG,
2024 FFAETAFERIIC AL, TR HAAS 2% JE R AR A S SO, T A0 4% 9% F
FAE 0.38%-0.42% 8], TN 55 3l I R B0 & B

g b, AR IR IR % A TG 0 S N SR A L % T R B R 5 B S
PR ZE SAG UG EVE A, 18] 2 A TR SR BN & 2

(2) AFET
o 30 T B YR 2% FH R SRS W Ee i R
s g
15 B S35 %%
2022 4F | 2023 4 | 20244 o 2025 4F | 2026 4 | 20274 | 2028 4 | 2029 4
HER R 4.90% 4.96% 4.08% 4.65% | 4.90% 5.12% 5.32% 5.54% 5.81%
BHEGHE 3.30% 3.14% 3.64% 3.36% | 3.86% 3.89% 3.92% 3.98% 4.08%
R % AR 5.08% 5.05% 4.12% 4.75% | 4.77% 4.82% 4.83% 4.91% 5.02%
A 4% % & 0.00% -0.07% -0.28% | -0.12% | -0.01% -0.01% -0.01% -0.01% -0.01%

1) G4

FLHTE T 2022 £F.2023 42024 S EE SR F b5 B IO ELA81 43531 A 4.90%
4.96% 4.08%, &N S Y 5K, B9 G R TR, H e
B3 R AIE 4.90%-5.81% 2 (8], T HAGE & 2% F 0 bl 4 A E B2 R T4

b T3 LRI IRAE A R F] w35 (010) 88829567
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AR BE— 2P nsa T 4, A58 N LEE A Frantl, T e & 2 R BN
VETE

2) EHPH

FiHrE T 2022 45,2023 4£.2024 F5 TR F 55 BN BRI 5 3.30%.
3.14%-. 3.64%, BONFRE, T 2% H R AT 3.86%-4.08% 2 7], il HA % 1

PO T BB B ST R R B RE T ety SORE B FH RS, TN A0 B B H R BN
E1H,

(3) WA H

T E T 2022 4£.,2023 4F,2024 4E0F & 3% H 8 MO Ee 4358 5.08% -
5.05%- 4.12%, TRIEARE & 2% FHZRAE 4.77%-5.02%2 18], 5558 /KFFEY, 00
R BNTCRRAR A, T HARE & 2% R oA 3 .

(4) 4559 H

TLHTH T 2022 42023 4.2024 4E 55 9% H 5 EDION EEB 2350 2 0.00%.
-0.07%- -0.28%, TUBTE TREZEKN T #, FLRWNA G, 456 A n b
TEL, TR HHA) S SNAY E FEVE AR SR S SO, T A 0 2% 2% F %6-0.01%, T
TSI 28 B 2 B0 G HE

g b, AR IR IR 5 A TG 0 S N SR A L % T R B R 5 B S
PR ZE G DU G EEVE A, 18] 2 A TR SR BN & 2

3 BNLRRA KB R X VAL 45 R IR AT BUR R o pr

DL Fi B R M AR B, AR AR SR A B PIINE LU N PR FFA AR, Bl
FSAR AR 0 U 2 V2 VP B P B 23 B R
B Jivo
s ‘ %*ﬂﬁ \ ‘ #%EI |
may | R | VMMEE | OVEMEE | BeiE | WMEE | IPMEE
VAE ZHEW | RIEE PAEE ZEEM | RIEE
-1.50% | 199,581.00 12,152.00 6.48% 97,232.00 5,442.00 5.93%
-1.00% | 195,530.00 8,101.00 4.32% 95,418.00 3,628.00 3.95%
b T3 LRI IRAE A R F] w35 (010) 88829567
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bRt FHET
Bl \ : ‘ \ ‘ :
a | WG| W | WEE | dGed | AR | WAE
W | BHEW | EHIEE | WEE | EHew | R
-0.50% | 191,479.00 4,050.00 2.16% 93,604.00 1,814.00 1.98%
0.00% | 187,429.00 0.00 0.00% 91,790.00 0.00 0.00%
0.50% | 183,378.00 -4,051.00 -2.16% 89,976.00 -1,814.00 -1.98%
1.00% 179,328.00 -8,101.00 -4.32% 88,162.00 -3,628.00 -3.95%
1.50% 175,277.00 -12,152.00 -6.48% 86,348.00 -5,442.00 -5.93%

LA A IS (0 B A ROy SR HE, B AR RSN E ML PR EF AR, BRI
AR )Xo W 15 DA (B IR U E AT

AL JITT
. i FHET

vy | BERE | VSE | VRAE | MR | VMEE | VRRE
VI | TGN | EIER | W | FHeW | R
-1.50% | 180,420.00 -7,009.00 -3.74% 89,398.00 -2,392.00 -2.61%
-1.00% 182,756.00 -4,673.00 -2.49% 90,195.00 -1,595.00 -1.74%
-0.50% 185,092.00 -2,337.00 -1.25% 90,993.00 -797.00 -0.87%
0.00% 187,429.00 0.00 0.00% 91,790.00 0.00 0.00%
0.50% | 189,765.00 2,336.00 1.25% 92,588.00 798.00 0.87%
1.00% | 192,101.00 4,672.00 2.49% 93,385.00 1,595.00 1.74%
1.50% | 194,438.00 7,009.00 3.74% 94,183.00 2,393.00 2.61%

4 JIR) 3% FH 22 S PPAd 45 R R M AT Uk 204

PRI 2 ) (RSS2 B WA W59
NFHEUE, BB AR A TN E VSN ORAF AN, JYIT8] B FH AR A0 506 W VA VP A LAY

BURAYE i
B Jigt

S 2 KR AHFET
255 W aEvE TEAE TEAE &R AtE WAE

VAEE RHEW | RIEE TEAEE ZEEM | RIEE
-1.50% 190,875.00 3,446.00 1.84% | 92,907.00 1,117.00 1.22%
-1.00% 189,726.00 2,297.00 1.23% | 92,535.00 745.00 0.81%
-0.50% 188,578.00 1,149.00 0.61% | 92,162.00 372.00 0.41%
0.00% 187,429.00 0.00 0.00% | 91,790.00 0.00 0.00%
b T3 LRI IRAE A R F] w35 (010) 88829567
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. bRt FHET
a | WG| WA | WEE | G | WEE | WAE

W | BHEW | EHIEE | WEE | EHew | R

0.50% 186,280.00 -1,149.00 -0.61% 91,418.00 -372.00 -0.41%

1.00% 185,131.00 -2,298.00 -1.23% 91,046.00 -744.00 -0.81%

1.50% 183,982.00 -3,447.00 -1.84% 90,674.00 -1,116.00 -1.22%

(1 &

LRI S P 8 B 2 P ON SR ME, (ERBEARAS AT E WA ORIF AL, B
9 P AR Bl W A R AR AR R BB 0 A 4 T

AL ST
e K BHE hHET
%) W g ¥k PRAEE PRAEE W g vk PRAEE PRAEE
PPAEME ZHEBH | ZHEE | HMEE | ZHEW | BIEE

-1.50% | 188,255.00 826.00 0.44% |  92,232.00 442.00 0.48%
-1.00% | 187,979.00 550.00 0.29% |  92,085.00 295.00 0.32%
-0.50% | 187,704.00 275.00 0.15% |  91,938.00 148.00 0.16%
0.00% 187,429.00 0.00 0.00% |  91,790.00 0.00 0.00%
0.50% 187,153.00 -276.00 -0.15% |  91,643.00 -147.00 -0.16%
1.00% 186,878.00 -551.00 -0.29% |  91,496.00 -294.00 -0.32%
1.50% 186,603.00 -826.00 -0.44% |  91,348.00 -442.00 -0.48%

(2) EHHH

LA I 5 0 5 B % R O vt (BB S I HIU E  N PR AR, B
9 P AR Bl W R R At (B R BBURS E  Ar  F

Hfr: JiTo
e 5 94 Padail 52 LFET
A5 Wik TEASME TAE W vk AR TR E
TAEE RHEM | REE TEAE BEEW | RIEE
-1.50% 188,916.00 1,487.00 0.79% 92,427.00 637.00 0.69%
-1.00% 188,420.00 991.00 0.53% 92,215.00 425.00 0.46%
-0.50% 187,925.00 496.00 0.26% 92,002.00 212.00 0.23%
0.00% 187,429.00 0.00 0.00% 91,790.00 0.00 0.00%
0.50% 186,933.00 -496.00 -0.26% 91,578.00 -212.00 -0.23%
b T3 LRI IRAE A R F] w35 (010) 88829567
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— PRk AFET
53 B2k WA WA ek WA PRAE
WA BHER | TIHEE | HE | THEE | THEE
1.00% 186,437.00 -992.00 -0.53% 91,366.00 -424.00 -0.46%
1.50% 185,941.00 -1,488.00 -0.79% 91,154.00 -636.00 -0.69%
(3) WA H
DAY 0B 0 e 2 DR R, RS SR S A TN E I R NAR AR, B
U FHAR 2 WS s 5 PP A B BB A A i
B TG
TR 2 MR hAFET
%) WA TRAE{E TRAE{E &R TR R TRAEE
PHEE ZHEH | XIEE PHEME REh&m | RIEE
-1.50% 188,397.00 968.00 0.52% 92,567.00 777.00 0.85%
-1.00% 188,074.00 645.00 0.34% 92,265.00 475.00 0.52%
-0.50% 187,752.00 323.00 0.17% 92,027.00 237.00 0.26%
0.00% 187,429.00 0.00 0.00% 91,790.00 0.00 0.00%
0.50% 187,106.00 -323.00 -0.17% 91,553.00 -237.00 -0.26%
1.00% 186,783.00 -646.00 -0.34% 91,316.00 -474.00 -0.52%
1.50% 186,460.00 -969.00 -0.52% 91,079.00 -711.00 -0.77%

(4) 4553k H

PSRBTV 5% S RIS 1%, A7 R, SOAR TR R A 0 55 2 FH 32
AT HURAE D BT

() HFETHRFESERERBRHSEHE

FLAATE L R 8 b R e 4 IR0 AT PR 2 =) R T B RTIEZR 32 5 P (O 11
P LT B T R 5 IR0 A IR W) RAT A B ST B g ) S 8 7 O SR e 42 %
<5 ORIKAZ By HS 110 o A% i 0 R ) PR ] A2 2 e 7 22 el il 17 22 /(D) 7

=, BEEFIERERRL

(—) BERERF

Bt EREI, PRAEITEAT T U T RREREF:

AT H BRI IEA R ]
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I BHE AL TR AT A 5 B PP B DL, 45 S AT MRy RO R BRI 2
F ZE RO, AT APl VR E A DL DA 2R A O e & PPl 252 1 5 B 5

2+ HiG IR A E ST P AR K AL MR AR S S,
BAR 0 2 7] 25 87 it b A I 5 o e R AR 9

3 T TR 2w R P Y1) B R 0 S R A
4y T T AR m R AT RUBS AT 2 2R I SR A R AR 5

5. BEHXSLE 1 AAT L AS 5 0 5 AR R Ir IR S A, IFRHT LR R
i 2 B VA PP AR AR S S M HEAT T A A

6. HEIHAT LU A W] S AT L BT AR e S R, X EE T AR S AT EE A ]
LT RGIT B2, TR RV E RGO, W 1 AIRAE 5 2 so ks

7. gaF B I ERL S G B RSN HOR MG R
2. RIS, AT T OB E TGRS BT RN R WAV R % R
ST E T2 PG R ZERTRRE . &R,

8+ Guit T 1 AR A R TAT LV GG oL, RN 454 7Pk
TR AT FE RS4RI P i il TR R B R LR i
S0 M BN B AT SR B

Oy ELE T T FRHI A FHRE I R MBI R R 2 R R, JERE
WEA . BRI JIE) 3 AN WGER VA B AR B iR 4T T UM H

() BERER

%&ﬁ! %W%%}:

1o ARIRVPAG R FH B VE Ak 77 12 A S s 125 08 A B 42 Ak

2 BRVHER TR A TN BA ., B, W10 2 S5 fabr B 2.4
A, TSN T SEBLE

3. AIRZ G~ fo Wik S B AR 1) W TR T AR A
PSR 7 A

b T3 LRI IRAE A R F] w35 (010) 88829567
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BT FIFHI B R) 2 =

B 2.55 F FE A EALE A

RERIECH, (D) XPNRATEMERHIBETERN AR
RIS BTG 18ME, AP HR~EMETAPX 8 REFFLR. 1 FIFERTF
LNFHKCEIRBUIR BIE{E 64,665.65 7T, HBEFRX|EK-239.93%ZF 1,178.28%,
Bl E ¥5 7= 118 7,956.18 J3 7T, H i & 2 E E H A= B 38.73%, RE AT
|REEPRIRTPRAEUMERERBV E ST EREIR;  (2) AMEIT H~EAZETETR, E
TEVFEIHE 4,544.09 TT, TR BF=11E 9,438.18 /i 7T, MaNPIA~HE{E 1,218.34
A

HEHARMA: (1) EFNELARERTFARTEGNAEMIEIER
WEERMARY, REEREFE (FAEEBLAEN —TJWMRE) 5
=HN\KHAE; (2) NEFMKGFXEEHF~TMEP, TEEIPETNELF
ERERKNEKRE, SEWTIAFRERNAEY; G) AMEIRBEEHES. Xk
& RIAFFEEENRFERRAEY. At

BN MEmIL). R EHF L RABREL.
EIpF
—. WHES

(—) AHFPXER RIER T AT PR R AN EEE R PSRN A
e, REIMERERFE (PSRN —aME) E=1)/\ &

1. KB RETERER

FOB AR IABA LB ) 8 KT d] s 1 FfE T wl B HAT %
AL T A ], MZSEA I BB BEAT VPG, Se 2 BB ST %1 2 7
BEAT FOVEAY, AR RS A FIVPAS RAE H P BB G B PRSI ESR LR
BRI B S A I A B B PPAT AR . B ARSI B PP A O (B =5 BE
NEI A EN . GRE) WS IHME X R L.

1% UL EJTIRPHE R, BRI B PP 1 O h -

Bz o

b T3 LRI IRAE A R F] W& (010) 88829567
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Fs BB LR F L | KEMHME | TPEUHME | TEAESRE | MEER%
VU 3 R e 15 % A TR

1 100% 3,466.22 15,194.34 11,728.12 338.35
N

2 | WEE TUHTESCA TR A A 100% 3,026.73 38,690.01 35,663.28 1,178.28

3 P L8 B A2 AL 100% 2,175.31 3,292.85 1,117.54 51.37
HIRAF ’ T T T )

4 REETUHT AN B A A 100% 480.00 1,109.06 629.06 131.06
W TLHT AR A PR

5 100% 2,500.00 2,117.54 -382.46 -15.30
N
R LR RE LA i

6 100% 2,000.00 1,803.30 -196.70 -9.84
HIRAH]
K I NI IS IR

7 100% 270.00 536.09 266.09 98.55
NG
iR R R e

8 100% 40.00 -55.97 -95.97 -239.93
P PR ’
WEE FLE AR SR B TR

9 60% 7,385.05 23,321.74 15,936.69 215.80
/NG
it 21,343.31 86,008.96 64,665.65 302.98

Ry B2, DUNTORT . ot . ToIE R RS B A I RO AR Bt DAl 4 1 26
B, EEFR: OKMBBEBERA RIS, BAET, KHBBERE K
W i ECE B ORI AN, BRARRAEIBAEBOB NI B o FIR TOB R A7) %5
PSR BEJIBAWTK, @l ZHEMEER R, $#57 CUE & T IR
BEROAS, PRI KBRS B M R IR H EIR AR B S HMEERR. @F
ORI AN S B G (B ) S PRI RLAG A7 B o [5€ 987 TR BEP = PP e, 17 0%
A T BORIE T 58 BRAE P 5 2R IR AE 7 b A2 K B AL 125 18 1 M B, (2
SE B HE 3 ZORIE T e 2 vH T IH AR BRAR T DAl 0 55 5 B R 22 57 (8 4R FR, e
T B G BRI T X RR P BT B B VAl A (B 8=

2. FTAFMERREEERE> T
(1) DU FHr R e AT PR 7]

K G 7= B VA e, DO T B e 2 A FR & IR AR = 5B E N
15,194.34 Jio6, VEANIGME 5,011.76 JioG, E{EE 49.22%. BARPEALSS S0 :

$hre 7370
%iH AT 41 2 PAEOME | MR | EERY
REARERLSFBARAT =~ wi&: (010) 88829567
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1 | s 10,714.25 10,934.19 219.94 2.05
2 | FERBE™ 2,182.92 6,974.74 4,791.82 219.51
3 [ 7€ 5% 1,287.04 2,705.22 1,418.18 110.19
4 LI B e 850.51 4,224.15 3,373.64 396.66
5 KR 2 45.37 45.37
6 BBt 12,897.17 17,908.93 5,011.76 38.86
7| WBEh R 2,665.04 2,665.04
8 | ksl i fit 49.55 49.55
9 & 2,714.59 2,714.59
10 | &%= (FrAHENE) 10,182.57 15,194.34 5,011.76 49.22

JG»

APl 1 B IRAE S DL T a0 T

OF B ETEF= % R T AT 0TI 219.94 7570, #1EE 7.01%;

Q) 5 B 77— 2 B S R A A0 4 B AR Ak DL R 1A v 2 R ) 48 55 4k 4
RS54 1HT IHER N Z 7 SEOHEEE 1,240.75 7376, HEE % 234.02%;

(BIE] 7E Bt =B B VTAl b 28 PR IR 22 50 A A AR PR 5 2> 147 IF A BR 1 22 53¢
BERIL LT AAL S BOPAG HEME 177.43 T390, $E{EHN 23.44%;

@I B 7 — L B L 7 I 0 A2 L S BRI 91 1,851.45 7

PR % 220.75%;

G LI % s — AT TR~ F RN T BT K A &R = BUER T
BrEEmE, SECEEIEME 1,522.19 Ji Tt

(2) 1R TR A PR 22 7

KA B = I RE VAL S5, R O ARCE PR A B B AR A s A E N
38,690.01 Ji7G, vEALIEME 12,013.50 5 7C,

PEME A 45.03%. HARPHL S5 T -

Bfr: Jigt

M E| TKEHHE PR HME BRAE HEE %

1 | mshsr™ 43,576.33 46,189.17 2,612.84 6.00

2 | AERsh e 12,876.88 22,277.54 9,400.66 73.00

3 I 5 B 10,381.51 12,413.73 2,032.22 19.58

4 T 5E = 1,976.42 9,344.86 7,368.44 372.82
5 AR 2 33.00 33.00
6 186 S P54 5 485.95 485.95

7 BT 56,453.21 68,466.71 12,013.50 21.28

b T3 LRI IRAE A R F] w35 (010) 88829567
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8 | Mshfifi 28,326.34 28,326.34
9 | sl fi 1,450.36 1,450.36
10 & 29,776.70 29,776.70
11 | &%= (FrAHENE) 26,676.51 38,690.01 | 12,013.50 45.03

AR IR VPAR P 32 EE0G DR 17 DL 0 B dn
(O JR HLE 7= 5 2% 18 7 R N a5 BOTAE 38 2,612.84 Jioc, H{H =

14.99%:;

Q)] 5 % 77— 5 3 i S R A A 1 (K A8 Ak DL R DA Hh 2 R 1) 448 B 4 P 48
RS T IHE R 1 2 57 S EEAL 14 1,278.53 57T, HE{HZE 25.00%;

Gl 5E B 77—V 45 R Pk b 2% R 1 2 50 4 4R IR 5 £ 4 |H 4R FR 1) 25 57 A
WA IT U T A8 S B0 B8 {E 753.68 Jio6, IE{EZEAN 14.31%;

T %= — bl FAUR L3 1T 50 4 102840 S BOP A IME 3,265.45 75
JG, IEMHZ 165.22%:;

G HE = —H AT %= RN T HIRVEAE IR A R = BRI I ¥t 7=
WE, SEOPHEIEE 4,103.00 T3 7T

(3) ¥1Fg TUB & BE TRENLA FR 2 7]

KR 5 P FE R Al IS, WA RS O R BE L REA LA PR A 5 I AR A SB35 A
{8 3,292.85 Jiot, VA IEE 431.97 JiJt, HMEZE 15.10%. BARPEE 1800 -

B JiTt
m E| TKIEHrE PP HHE BRAE WEEY%
1 | Wsheir= 3,002.20 3,002.20
2 | FRahE™ 103.67 535.64 431.97 416.66
3 [t 7€ B 64.95 409.92 344.97 531.10
4 TIEHE ™ - 87.00 87.00
5 18 S0 P A5 A B 37.71 37.71
6 H At ARG BN B 1.01 1.01
7 B R 3,105.87 3,537.84 431.97 13.91
8 | Wahfifi 244.99 244.99
9 yiliig=azy 244.99 244.99
10 | B%F= (FrEHENED) 2,860.88 3,292.85 431.97 15.10
TR IAEA R E] wiE:  (010) 88829567
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ARl ) 2 EE G PR a0 R

(O 52 ¥ 72— B 4% BRI Ak o 2 FE 1) 28 5 4 FH AR PR 5 2 147 IH A BR 1) 22 S A
W& JUAE TSNS AN S AFTE 2 HE B 0 BN & S B80T M 36
344.97 Jiot, HEEZFRN 531.10%;

QT4 = —HAB TG R P B ffih T FR ARG (R A SR = B T % e
Wrid, SFEOHLIEE 87.00 11 G,

(4) REFHANEA R 27

KA G IERE VAL S5, R ARG PR A B B R A i 1A N
1,109.06 137G, PFALIEAE 1,047.96 JiG, EF 1,715.16% . ARG 1200 T

Hfr: Jiot
i = KHEAYHE TS E BRE WEE%

1 | shsEr™ 1,380.11 1,399.08 18.97 1.37
2 | FERsE 855.08 1,884.07 1,028.99 120.34
3 BT 5 b 816.29 1,817.66 1,001.37 122.67
4 Eves 20.02 45.83 25.81 128.90
5 LI 1.16 2.97 1.81 156.20
6 1 GE P A3 B 05 17.61 17.61
7 B Rk 2,235.19 3,283.15 1,047.96 46.88
8 | Bl 2,174.09 2,174.09
9 FfRETT 2,174.09 2,174.09 - -
10 | #B%F= (rEHENED) 61.10 1,109.06 1,047.96 1,715.16

AR YR VPAR P 32 G D T
A B RTE i % 18 T AR NS BOT M 18.97 57T, B2 13.13%;

QBT b3 ™ — 55 = STV A AR (3240 LLR VP A o 25 RE ) 22 5 Aok
AR S 2 T IHE R 1) 22 3 T S0P IS (E 569.38 T30, HIMEA 105.49%:;

O e Hh = -+ H A4S B AL A L Hh T 3740 4% (A8 A S B pE A B 4E 431.99 T
JG, TEHZE 156.20%:;

@I 5E B8 — 5 J 1 SR PR A A A% 1R A2 A DA B DAy v 285 8 R 0 5 A P 4
PR 5 T IHERR )2 57 S BOFAEIE(E 2.23 7370, #E{E 106.53%;

b T3 LRI IRAE A R F] w35 (010) 88829567
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O %E Bt 77— e 2 R Al o 25 JE R e B AR IR 2 T3 TH 42 IR AR 22 5 A
B VT s 22 T SO HE4E 23.58 57T, HIEHRN 131.51%;

©FIE B — LA AR L T 3 A% 1 3 AL SO S4B 1.81 T,

WE 2 156.20%.

(5) Fg TUBT R SRR IR A 7

K 5 7= FERE VRS 5 W RS TORr R TR A B IR AR 4R s A E N
2,117.54 Ji7G, VFAHIE1E 314.78 Jivt, HEEHZEK 17.46%. HARPEELE R0

Hfi: Jiot
M B TKIEHrE PR HHE BRAE HEER%
1 | mshs™ 1,442.90 1,460.22 17.32 1.20
2 | AEmE % 526.85 824.31 297.46 56.46
3 [ 5 5% 7 526.85 757.31 230.46 43.74
4 TG 67.00 67.00
5 BErE R 1,969.75 2,284.53 314.78 15.98
6 | Wshfifi 92.34 92.34
7 | ER s R 74.65 74.65
8 FfRETT 166.99 166.99
9 BE (EENRD) 1,802.76 2,117.54 314.78 17.46

ASUCVPAl ) 2 B PR AR U T -

OFF B RE ™ VAL 5 18 1 2 Rk R AN A S A PR R RRL 2 8 T e ik

B BRSO HEE 17.32 7378, HB{EFR 7.85%:

@I 5 % 72—k £ PR VPAl Hh 2% R I & 548 AR PR 5 21 H 37 IH AR BR 1) 22
B JUE T MRS AR S BG4 230.46 T3 7T, BEERN 43.74%;

O H = —HAB T % 7= RN T HHREAL B 21 50 R = B T 5 7
g, FEOCHEHEE 67.00 J17G.

(6) 1R LT BEHLA G AT FR 2 7]

K55 7= B VA 5 RS TR B BEN UG A R A 5 IR AR = 5B SN
{5 1,803.29 JiJt, VPAHIE1E 162.02 /76, HEEZK 9.87%. BAREAELE LT

Bfi: Jit

AT H BRI IEA R ]
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IR H TKHE e TR A BRAE WEE%
1 | s 698.93 698.93
2 | FERBE™ 6,143.80 6,305.81 162.01 2.64
3 [ 5 9% 186.70 189.14 2.43 1.30
4 1R T 4,889.38 4,995.87 106.49 2.18
5 LI 1,060.93 1,114.02 53.09 5.00
6 HAbARF B 7 = 6.78 6.78
7 BBt 6,842.73 7,004.74 162.01 2.37
8 | Wshfifi 5,173.56 5,173.56
9 | sl fi 27.89 27.89
10 yilig=azy 5,201.45 5,201.45 - -
11 | &%= (FrAEENE) 1,641.27 1,803.29 162.02 9.87

APl ) 32 EEIE PR A 0

I & 53 7= — B 25 VP A% b 2% 18 1 48 B FH A PR 5 22 v 4T IH AR R (10 22 53 A
BERIL LR A 224 S BOPAE R E 2.43 50T, HERN 1.30%;

@R TR E T @S R & A SEOHEEE 106,49 Jot, ME
% 2.18%:

@I Bt = — L HuAd AR L J T 3 0 4% 1 A8 40 S B0 B8 4E 22.09 T3 G,
HAE K 2.08%:

@I % P —HAB T 5 7= RN T HREAL B 21 50U = B T 3 7
WE, SEPHHIEME 31.00 J7T.

(7 KD IR AT PR 7]

K 5 7= B VA 5, Kb TUF UG A R A 5 I AR = 5B E N
536.09 Jiot, JTCIFALEIRAE RS, BARPHE ST

BAr: T

B E| WA PEAEYME WWAE WERY%
1 | W= 1,549.00 1,549.00
2 BrE R 1,549.00 1,549.00
3 | s 1,012.91 1,012.91
4 Wik an 1,012.91 1,012.91
5 e (A EPE) 536.09 536.09

b T3 LRI IRAE A R F] w35 (010) 88829567
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A N-55.97 Jige, VPSR S) . BARPPGE R T

(8) HFg BiE R THF 5T IR A w

KB FEAI PP i 5 5 R B R SRR T H 2 55 P AT BR 2 =] A B 2R 4 B A

Hfr: Jiot

M H T TE A £ PR HME RE WMER%
1 | WshsEr= 3.59 3.59
2 BEr= Rt 3.59 3.59
3 | WBhf i 59.56 59.56
4 ki x=ars 59.56 59.56
5 BHE™ (EEND -55.97 -55.97

(9) Fg TLAE RSB A7 PR 22 7]

K FH 5P FEAE VAL J5 , 9 RS TR AR 2R 00 A R A & R I 2R 43 AL s AL
38,869.57 Jit, VEANYEAE 7,624.81 JioG, HEHZRK 24.40%. EARTEAEEE LU0

Hfr: Jiot
IR H TKIEHrE TEAEHHE BRAE HERY%
1 | Fshsr= 45,279.32 45,279.32
2 | dEREh 9,045.92 16,670.73 7,624.81 84.29
3 PG 140.64 140.64
4 li] 7€ 757 7,235.54 10,765.13 3,529.59 48.78
5 ToI¥ B = 16.32 4,111.54 4,095.22 | 25,093.26
6 KA 2 760.08 760.08
7 HAb AR B 5™ 893.34 893.34
8 BBt 54,325.24 61,950.05 7,624.81 14.04
9 | WAt 23,080.48 23,080.48
10 AT 23,080.48 23,080.48
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	问题二、关于评估
	问题1、关于收益法评估
	一、披露回复
	（一）结合标的公司特性，披露评估方法选择的适用性，对评估标的最终确定评估或估值方法、结论的理由。
	1、标的公司特性与评估方法选择的适用性
	2、标的公司经营情况与评估方法选择的适用性
	（1）兴中科技
	（2）五新重工

	3、同行业可比案例评估方法及评估结论选择
	4、采用收益法作为最终评估结论的合理性
	（二）标的公司预测期营业成本、期间费用的测算过程及依据，特有风险收益率的计算过程及取值依据。
	1、预测期营业成本测算过程及依据
	（1）兴中科技
	（2）五新重工

	2、预测期期间费用测算过程及依据
	（1）兴中科技
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	（1）特有风险收益率取值依据
	（2）特有风险收益率计算过程
	1）兴中科技
	2）五新重工


	（三）结合近期同行业可比案例情况，披露资本市场平均收益率、BETA值、特有风险收益率等参数选取的合理性，并量化分析前述参数变动对收益法评估值变动的影响。
	1、标的公司与同行业可比案例折现率关键参数选取对比
	2、资本市场平均收益率变动对收益法评估变动的影响
	3、BETA值变动对收益法评估变动的影响
	4、特有风险收益率对收益法评估变动的影响
	（四）标的公司市盈率、市净率、评估增值率等主要指标与可比公司及案例差异的具体原因，结合可比公司及案例的选择标准与筛选过程、主营业务等，说明可比公司及案例选取的适当性和充分性。
	1、可比公司选择标准、筛选过程、主营业务及选取合理性分析
	（1）五新科技
	（2）五新重工

	2、可比案例选择标准、筛选过程、主营业务及选取合理性分析
	3、标的公司市盈率、市净率、评估增值率与可比公司、同行业可比案例对比及差异原因分析
	（1）标的公司与可比公司对比
	（2）标的公司与可比案例对比

	二、说明回复
	（一）结合主要产品、运营模式、业绩增速及净资产累积情况、技术及竞争壁垒、客户资源等，分析五新重工收益法与资产基础法之间、收益法下兴中科技与五新重工之间评估结果差异的原因及合理性，本次交易作价的公允性。
	1、五新重工收益法与资产基础法评估结果差异原因及合理性
	2、收益法下兴中科技与五新重工评估结果差异原因及合理性
	3、本次交易作价公允性
	（二）结合产业政策规划、行业发展及竞争状况、产品特点、下游需求、客户拓展及每年增量订单、目前业绩实现等情况，进一步分析标的公司各类业务预测期收入及增长率的确认依据，未来业绩增长的可实现性。
	1、产业政策规划、行业发展及竞争状况、产品特点、下游需求、客户拓展及每年增量订单等情况
	（1）兴中科技
	1）产业政策规划、行业发展状况、下游市场需求及竞争状态
	3）客户拓展及增量订单情况
	4）目前业绩实现

	（2）五新重工
	1）产业政策规划、行业发展状况、下游市场需求及竞争状态
	2）五新重工产品特点
	3）客户拓展及增量订单情况
	4）目前业绩实现


	2、标的公司各类业务预测期收入及增长率的确认依据，未来业绩增长的可实现性
	（1）兴中科技
	1）收入及增长率的确认依据
	2）在手订单情况

	（2）五新重工
	1）收入及增长率的确认依据
	2）在手订单情况


	（三）预测期标的公司毛利率、各项期间费用率与2022年、2023年、2024年1-11月平均水平的比较情况及差异合理性，对营业成本、期间费用变动对评估结果的影响进行敏感性分析。
	1、标的公司各类产品预测期毛利率与2022年、2023年、2024年1-11月毛利率对比及差异合理性
	（1）兴中科技
	（2）五新重工

	2、标的公司预测期各项期间费用率与报告期内各项期间费用率对比及差异合理性
	（1）兴中科技
	（2）五新重工

	3、营业成本及毛利率变动对评估结果的影响进行敏感性分析
	4、期间费用变动对评估结果的影响进行敏感性分析
	（四）五新重工两次评估结果差异较大的合理性
	三、核查程序和核查意见
	（一）核查程序
	（二）核查意见

	问题2.关于资产基础法评估
	一、说明回复
	（一）五新科技全资及控股子公司评估的具体测算过程及评估结果的公允性，本次评估是否符合《资产评估执业准则——企业价值》第三十八条的规定
	1、长期股权投资评估方法及结果
	2、各子公司增值情况及增值原因分析
	3、结合标的公司业绩完成情况，说明实物资产不存在经济性贬值；搜集行业可比案例分析资产基础法评估结果的公允性
	4、本次评估是否符合《资产评估执业准则——企业价值》第三十八条的规定

	（二）对五新科技设备类固定资产评估中，评估师所取的经济使用年限的依据，与企业折旧年限差异的合理性
	1、设备类固定资产评估中经济使用年限选取依据
	2、经济使用年限与企业折旧年限差异合理性分析
	（1）会计折旧年限与经济使用年限的定义与差异
	（2）会计折旧年限与经济使用年限差异的原因
	（3）差异的合理性分析

	（三）五新重工固定资产、无形资产、流动资产评估增值的具体情况及合理性、公允性。
	1、固定资产
	2、无形资产
	3、流动资产

	二、中介机构核查情况
	（一）核查程序
	（二）核查意见
	其他涉及评估师核查回复的问题
	1、 上市公司与五新重工相互持股在本次评估作价中的处理
	2、未来拟采取的解决方案
	（六）本次评估作价是否考虑标的公司应收账款回款情况，如否，请说明原因及依据。
	1、兴中科技
	注：2024年数据是采用2024年1-11月审定数加上2024年12月预测数进行平均。（下同）
	2、五新重工


