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BE LA RAT O, Vo, R SRS E .

AR 28 AR A ) B R AVENV AR R 258 , G0 5 8 VP Ak A b A B2 1
W LA, BATUEE RN, AT AL RIS T IR AT BOR A g
SN ANV IR 28 s JLIR, Was E AR B D) R AT BRI SR 48 I o (1 9t
TR RS T 25, MORUOT Al M AR B2 18, SR BT, ot £1)
20454 H 6 Ho
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(4) HfIHE (r) WHE

AR WA 2 005 4 DA< DG C A S0, R P [ o3 5 A 11 WACC R AR B34
THERINABCT S BEA A 3 I . Bl

WACC=KX[E/ (E+D) J+Kgx (1-T) x[D/ (E+D) ]
X
Ke: B BEA A
Ka: A B 0155 BiA
E: B3 BEA I 0E
D: fissBEA M i E
T: PridBiBis
PR B AR AN 4% [ b 3 1 A6 ) CAPM BAY AT SR B BT
Ke=Rua+[E (Rm) -Rp]xp+Rc
X
B AN G n RS

E (Rn) : BENTIGUESRALA PO A %
E (Rm) -Rep: JBBUHT 8 UG I 76
B: DIEEREL

Re: AMVARFAT XU 1 4 AR 4L

(5) BMARBHERTE
AR DR AR T H AR AR, I A P 2 R B
(6) F&E M= MME I E

ARLEVE T AR S AR T E IR, A B B FaE T
B AL DA PR AR A5 5 1 € A A

(7) AR5 HIHh
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158

o UL

EBRBA ARG (F5D

A7 TS5 AL FE VAL BEHE H 0Pl Az L 2 AT BRI 0055, AR i
O SNIN VAR BT

A N BTG A ORI A S

X B AR I 45 Hdhs 0N 2 LAk 2023 4--2025 4 3 A 31 B (K&
IO SO T AR FEhly, AR AT (0 SR YRR, MR R 5 2 0
LT EAT IR T s, AR RS, it T A A
JRURS - G BT T I £ T 3 PR B8 RS I e i st S 0, 15 25 Ak il 1 A
KB IR, St i MR E ) o

3. ARNbARRIFIE TR T

R

(1) BN AT

NV ENENALRE R BN . BN . BN L LS ARSI . oAt
WA o

(A) AT FEBAREL
KT P SRAER B E BT R

AT JTT

P W4T H 2023 4 2024 4 2025 ¥ 1-3 A
1 FENME SN 6,440.13 5,824.24 1, 459.10
-1 | &ZHB 4,368. 34 4,013.16 765.23
12 | BRI 1,559.16 1, 161. 61 360. 90
1-3 | &8k 222. 71 161. 30 76.59
1-4 | HAdA 289.93 488.17 256. 37
2 RN Y ON 297.36 226.08 43.91
2-1 | FBE AN 297.36 226.08 43.91
it 6,737. 49 6, 050. 31 1, 503. 01

E:

LRBE RGN FN 0 2KE.

(a) ZHEWNTEELURE s, DU b, A I RE b
2023 %-2025 4 3 A 31 B (1 Fmm A EHZE T,

T H 2023 4 2024 4 2025 4 1-3 A
LA 350. 00 350. 00 350. 00
KA 365. 00 366. 00 90. 00
ISYZALTE e 127, 750. 00 128, 100. 00 31, 500. 00
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EBRBA ARG (F5D

AL 109, 516. 50 104, 172. 50 21, 932. 50
HEWAN (JI6) 4,368. 34 4,013.16 765.23
HALR 85. 73% 81.32% 69. 63%
PRI L/RR) 398. 87 385. 24 348.90
RevPAR (JU/[fl/R) 341,94 313.28 242.93

7:: RevPAR F54% (8] n] LR 1% 55 7 AR P SR E b, RISFS8 B34 XS5 AL

2023 4, BRI BRI AR REIRAL 3% e )R
RS, T PR T ) TR TR R ORI, S
ORI B, W KR R RIRIR R, T LR RO 5 48 2
TPICPEIKE . 2024 52 2025 % 1-3 i, MARBME K FANBE 6 “HL
B g AR LOBR, PLEEREFARENG YR, KNS L RARE
#F o

(b) YO T ZE I A B N AR B NSRBI IR S5 HUAT 1
PN, BFEEAR T2 58 BITIRS . SR B IRSAF. 2023
EAAE NS5 I ity ) T BB R PG . 2024 % 8 % /7 R BB E &
BN T Hd o, BAKFRGXLRAMA TR, 2025 F 1-3 A RPHAE
RMAMER, TZ2HTHAFEHELEK, BEREHRN, #r, #IF
ENREIFHK, ARFRT “SBHRR” WEFHRE.

(¢) BN F BT IS o1, T2 B 95 1A IR S50 3l BT 7 1)
byt IR S5 ANt B A BN o S R R AR A R R AR, S n AR 2023
PR IR A AR B 31 AR AR B R e 0 2 55 KR B
NWELR A RBT 2. 2025 4 1-3 A 2 BURANRRABMEFEK, TE2HTH
ERSEHNLBEAE, 2LHRTRBAEAPRAFARYTFHRT LR,
7R IE A B A8 E B F B

(d) LGRS Ty B R KW 3543 [ 00 b e FLERA O B 4l
E O

(e) FABWN FEZAUBOIRARZZUERON « W AL BN R
AR FAZF RN

(B) AFIARREFZBATI
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(a) BEBA
ARUPPAL BN 54 (R RevPAR) 5 THIIEAT 43 A Pl

TAAERK, BRI TSR W, 2014 & 2019 4F, 7EE &G
Ji BN R PRI el ™ M BUR SCRF ek S A Tl AL ml B i e i+ R
Ui PR At e HOR AN SR SR TS ) T, RIE R L ST AR PRI R, T Y iR i
NTAFEB S G K AR 10.71%,  FE IR S 6 4 UKL 13.56%.
2020 % 2022 4, fEAT M7 JE ORI H 2 B AR AF 52 K, [ Y IR K
SN I8 S B S AR AL, MR U T S UL 2019 4F KR4 K . HEAN 2023
B, RPIGTEE A HNTHE A BRI I P e T R R,
[ i T W T . AR E AR AERITER, 2024 %, BAEGH
Ak 56.15 L7, Yo LRI 7. 2412, Rk K 14.8%; 2024 %, BEA#*
BEHHEEIEFR 5. 75 TALA, b L5 0.84 HILA, FIEK 17. 1%, 4RIEF
AR AR IE KA (2025 FF BaRHFEETLEFHTERRREA
¥ , M 2025-2030 ¥ B k5508 )5 b T A AT L 2] 15.5 FILA,
F 332 AL 14%.

TR S AR R L, R N, RS, 1912 M XA, MR
OB, IR . H2% R RIRE A TN SR SRR G “REE” il
KIEA OB, 44%FE/E 2024 5 2025 £ 1-3 A2 BB/, KRHFN
2025 b A2 & 4% 2024 £ T, WA AR 78%, -F34 5 HEK 2024 F
T % 3%, BP RevPAR %t 2024 4 K-FT % 6.96%. M & B EAXIITA4H & B
FARXFHIRERT, RETHHEREARGEEFEREE, FHBEREBE
K& A&, BHM 2026 4 F 2028 4 41 E 5 A 4 80%. 82%4= 84%, 2029
F% 2039 5 EE @M BAEEH TH; 2030 FR UGS 2028 F A% K
FM ;2026 F-F 34 B WA 2024 F KT E Ak b S B SE B JE A 2 HA 2007
F 2018 “F- 4 RevPAR £ 43 K & 3, 11%3b47 AN, 2027 SF A AKE AT —F oK
ek B 3 1M1%E KA, 2029 & 2039 B EE|MIT-FHEMNREK,

(b) BHRKEA
2023 4, RGNS EPRGLEIE, )5BSk TR R, 2023 4 E A2
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W TEE NN A 1608.95 47T, KT H] 2019 4E ) JU (v 2019 AEENVIRA
) 84.34%) , AT TUAFEENVIN BB T = AHEE 2022 48, EDNIIN S
WU 431.27 427G, [FILEEG N 36.62% e & 5N 715.18 4270 L 44.45%)
[FIEEHE 0 50.6%, AN 634.09 1270 (5L 39.41%)  [AILLHE N 35.53%, %%
PrNSE K i RO

2019-2023F 2 EERBEEZSWIIANRALLER

2500.00
2000.00 1907.77
1608.95
1500.00 1379.43
1221.53 1177.68
1000.00
500.00
249 A9 9.92 4163 0.69 41.13 0.32 3973 45 3941
20194 20202 2021%F 20225 20235

w EN (1Z5T) W ZBUNLLE (% ) m ARIRBNELE (%)
HOER « SCANBREFED, IBRAFREEIE

2023 4, 2024 F A 2025 ¥ 1-3 A 3B JE BB & B RN ILE 5 A
7 23.14%. 19.20%F= 24. 01%, AbTAT MW TR Hul, KEEIRZ S FHIE
s RN, ZETT g YR TRE ™ 5 A RO S e L T R AR S
SRSs, WALSRIIRA . T4 A S R ok AR AR IR R, PO
JE S ER BT Ay oK, S BSOS I P d sk e RS, 2
T i ERE 369 01, A% QG S 2 AN E . BORRZ BB S AR A %
PSRRI 245 D7 SR AR BE oy LEadE AT Tl o

(e) &UURA

2023 4. 2024 5% 2025 % 1-3 A 2 BUAN EE BN E S FA 3. 31%.
2. 67%F= 5. 10%, {HAKS TS AKX IF-25 A Dy B4R R by LE3EAT T

(d) FFEHARHARBA

MBSO, W3k H AR SRAS, F2 e i i I Db AT el s Ak
IKARZEHEWON s B S h AR N A 5 B B A KR 287 4 ]
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1%

E=U2N

EBRBA ARG (F5D

SCATAL G PNk B BT RN, B PP IEE L, AORZRIE D 2w b HY
BTG &R, iSRRI IZN TS, SOARRAVET; FANARSE &
28 W LAAR R LZAT A

¥ 2024 5 & 2025 4 1-3 A LR

gi b A AEIRKRENME T

RREREWBA
BAL: )0

g’_ L$HB ‘22?:25 ;F 2026 % | 2027 4% | 2028 2029 4 | 2030 % | 20314
1 i%f%% 4,444.89 | 6,441.47 | 6,776.29 | 7,140.14 | 6,512.28 | 7,372.47 | 7,581.98
1-1 | ZAMA | 2,958.35| 4,059.62 | 4,290.52 | 4,544.27 | 4,078.67 | 4,672.79 | 4,818.12
1-2 | RHEA 974.76 | 1,378.31 | 1,453.00 | 1,532.71 | 1,378.69 | 1,595.85 | 1,635.15
1-3 | 23RN 153.19 | 217.93 |  231.45 245. 81 221.23 253. 46 261. 34
1-4 | Akl 358.60 |  785. 61 801. 32 817.35 833. 69 850. 37 867.37
2 ;‘ﬂhiféydi 207.58 | 280.77 |  281.77 282. 80 283.86 |  292.19 293. 31
2-1 iﬂﬁizifﬁge 207.58 | 280.77 |  281.77 282. 80 283.86 |  292.19 293. 31

23t 4,652.47 | 6,722.24 | 7,058.07 | 7,422.94| 6,796.14 | 7,664.66 | 7,875.29
g’_ ®4FE | 20324 | 20334 | 20344 | 2035 2036 % | 20374 | 2038 %
1 ji%giiéiqi 7,812.33 | 8,020.17 | 8,249.24 | 8,540.64 | 8,800.21 | 9,034.25 | 9,292.31
1-1 | ZAMA | 4,981.57 | 5,122.47 | 5,281.77 | 5,446.04| 5,630.79 | 5,790.05| 5,970.12
1-2 | B4lN | 1,676.57 | 1,717.44 | 1,760.51 | 1,860.33 | 1,907.19 | 1,953.34 | 2,002.03
1-3 | 23RN 269.47 | 277.85|  286.49 295. 40 304. 58 314.06 323.82
1-4 | AR 884.72 | 902.42 |  920.46 938. 87 957. 65 976. 80 996. 34
2 ;;“Eiiéiqi 294.47 |  295.66 |  296.89 305. 61 306. 91 308. 26 309. 64
2-1 iﬂﬁizijaéé 294.47 | 295.66 |  296.89 305. 61 306. 91 308. 26 309. 64

23t 8,106.80 | 8,315.83 | 8,546.13 | 8,846.24 | 9,107.13 | 9,342.51 | 9,601.95
i L HFE | 203945 | 20405 | 204145 | 2042 % 2043 % | 2044 % m%§44
1 ji%giﬁéiqi 8,473.85 | 9,651.99 | 9,908.23 | 10,190.86 | 10,482.04 | 10,802.32 | 2,832.83
1-1 | ZAMKAN | 5373.11| 6,172.65 | 6,347.23 | 6,544.63 | 6,748.17 | 6,977.10 | 1,830.06
1-2 | Z4A | 1,801.83 | 2,108.85 | 2,159.40 | 2,212.77 | 2,267.81 | 2,325.77 611.39
1-3 | &BUkA 282.65 | 333.89 |  344.28 354.98 366. 02 377. 41 96. 27
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1-4 | AN 1,016.27 | 1,036.59 | 1,057.32 1,078. 47 1,100.04 | 1,122.04 295. 11
2 —ﬁ%i%% 311.07 320. 20 321.72 323.27 324. 88 326.53 85. 91
2-1 ﬂlﬁ:,f}faﬂé 311.07 320. 20 321.72 323.27 324. 88 326. 53 85. 91
+t 8,784.92 | 9,972.19 | 10,229.95 | 10,514.13 | 10,806.92 | 11,128.85 2,918.74

E:2029 % 2039 FELBARHN—F THRS L 28 TZF0E58
ti AL R wR A T [ 5P 34 5 AR 3 K TR PT B

(e BN A TRI-&E 04T

MR E K G R A A R8s, 2024 5+ E GDP [ kb3 K 5. 0%, 2025 5 —%
J GDP Bl b3 K 5.4%, B R ZFELE K E QFAYE, BT EKTE, AP A,
FEAR T HE T 1994-2024 5531 30 SF A3 GDP £ A0 K %4 11. 09%.

R4 Mordor Intelligence ZiiH i, FiiHE] 2029 4F, w5V 117 37 MK
M 2024 4E 1) 866.6 12950 K B 1280.4 {25576, TMIAN MR & FH KRN
8.12%. RIEFHF 4 > LA LI KA 89 (2025 5+ B RFEETLEFHLE
AR RBAEY), MR 2025-2030 5+ B R 458 )& & b T H LR KL 2 15.5
T, F3HHERA 14%.

TS 7 S0 AR BESON N B BB T SR A (R s, AT R S
BB, B ZAHRBORIN AL, ATz Pk, %83 2019 Ak
BelE, 2020-2022 FRETUNTR K FAFFEM, 2023 FERF R EHAE—H
1% K P, #OA 2024 A KNI, 2024 52044 FE LN E LK EH 3.09%.
ARAE B R 47t B AT A%, 2007-2018 FE K LARHFRBRE LG LMK
%9.89%, 2024 5-2044 FF N Z A K FIKT LRMBAR, & ALFTMN
BAEW, BRERALE,

(2) BNb AT

SO B MV A 25 0 55 B A S A CRARIT TH B e S HAt SeA S T
SR EEE AR B A AR MR &

P A BB AR B %
AT JTT
5 b LE ki 2023 4 2024 % 2025 # 1-3 A
1 EX- 2% 593 3,222.93 2,750. 06 739. 39
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AT B e SO IR < ) S5 %

PIFSEERE RSB RIPAHIE (5D

5 b LK 2023 2024 2025 % 1-3 A
1-1 | AREA 834. 04 732.10 167.95
1-2 | RAtH 967. 41 687. 09 262.59
1-3 | 1R1E 5 #E 34l 55.96 17. 51 2. 67
1-4 | il 115. 08 111.20 23.02
1-5 | ¥FE% 533. 80 543.18 125. 89
1-6 | KXa&#E A 80. 85 82. 69 22. 61
1-7 | BA%A 1.15 0.18 0.21
1-8 | REH 36.16 34.29 7.86
1-9 | REEA 388. 32 353.55 97.53
1-10 | &5&%% 24.85 38.55 1. 51
1-11 | sek® 87.07 88. 52 16. 95
1-12 | epesE R 0. 31 0.28 0.06
1-13 | SrLAR & A 81.50 54, 40 10. 05
1-14 | &% 2.55 2.46 0. 34
1-15 | #4 13. 87 4. 07 0.16
2 FoAb A %R A 112. 65 61.86 15. 89
2-1 | HER 60. 76 61.86 13.29
2-2 K IR 7S A #RSK - - 2.60
2-3 | RERKREEREA 51.89 - -

&t 3,335.58 2,811.92 755. 28

ERIES 50. 49% 53. 52% 49. 75%

(A) iR EBARGHT

2023-2024 SR A RFZF LA, TRREN: MA 2023 F1 ALAH
REFHERNER, 2 AFEARBTEAKRLIAR, BEXEKRZBERBEIR
B, BAKRBERGHREAE A, 2024 FHFETRERENE, EEAEBRIK
NS K TRFBOIRIFS LA RRA T, 19350408/ FHEE AR HOF 3%,
ANIFEREZGRN, BRFHBEXLOCHE, BELETFH LY, EFLA
ERH LS. 2025 F1-3 ALAFER A THIZBT1-3 ARKTLFETX
%, RBEWRRERA. WORBEFR AR Z T

(B) RRFEBHRINHT
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2023 FFLLK, IR TR o5, SR it RFSERE B0 P
J1, WA ANMER EIEE. FN, AENDSEAZZ R, 90 5. 00 JFE
WS N AR %, Z oot AL AR i SRR B U1 9 1
LAk, BB E N T R AR, T 2 S A E s, BT
I ESS MRS EER

ARARAESL, B B AVE T PR B S AR S04, s N BRIt SC Y
R HK, WA RS R A, XA A AL BA AR T . BRI AR
ORAE LA i A AL 53 B T eI, gt Ak B A AL il . 25 1
RN ZE, AN 2 S T 1 S S B MR AR B A R AT H0

KRR BB LA TR
A JITT
5 %351 B igfg f]_ 2026 2027 5 2028 2029 5 2030 2031 5
1 ER-ST 5P 2,192. 37 3,156.48 | 3,242.42 | 3,241.09 | 3,064.70 | 3,489.13 | 3,557.37
1-1 ARER 605. 53 826. 28 862. 04 900. 40 807. 69 914.17 929.83
1-2 R A # 587.72 988.47 | 1,029.22 | 1,072.35 | 1,011.58 | 1,116.22 | 1,141.83
1-3 AKAE 5 #E S P 4K 26.10 34.56 35.52 36.58 32. 84 36. 64 36.73
1-4 Rl E 82. 65 109. 69 112.75 116. 14 104. 36 116. 41 116.75
1-5 I8 #F 373. 47 511.77 511.77 486. 69 476. 69 596. 90 611. 71
1-6 KA FR T R4 64.27 86. 43 79. 69 4.89 3.93 63. 63 63. 63
1-7 7 5% A 0.23 0.45 0. 46 0. 47 0.48 0. 49 0.50
1-8 iE % 27.49 36. 06 36.78 37.51 38. 26 39.03 39. 81
1-9 LR % A 265. 21 372.08 379.52 387. 11 394. 86 402. 75 410. 81
1-10 BERAR 37.85 40.15 40. 95 41.77 42. 61 43. 46 44, 33
1-11 R L d 71.60 88.57 88. 59 88. 62 88. 65 88. 67 88.70
1-12 W &, 3 IR 0.23 0. 30 0. 30 0. 31 0. 31 0. 32 0.33
1-13 SFEAR A 37.89 52.39 55.35 58. 58 52. 61 60. 40 62.20
1-14 F A5 2.17 2.56 2. 61 2.66 2.7 2.77 2.82
1-15 ZERA 0.22 0. 47 0. 47 0. 47 0. 47 0. 47 0. 47
1-16 a5 3.75 - - - - - -
1-17 H A 5.99 6.27 6.39 6.52 6. 65 6.79 6.92
2 A b G % A 69.35 94. 04 94. 04 91.18 90. 04 103.73 105. 42
2-1 ¥\ % 42.52 58.27 58. 27 55. 41 54.28 67.96 69. 65
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2-2 KA PR R4 26. 82 35.77 35.77 35.77 35.77 35.77 35.77
&3t 2,261.72 | 3,250.52 | 3,336.46 | 3,332.27 | 3,154.74 | 3,592.86 | 3,662.78

EXGES 51. 39% 51.65% | 52.73% 55.11% 53. 58% 53.12% 53. 49%

B5 47 A 2032 2033 2034 % | 2035 2036 % | 2037 % | 2038 ¥

1 EELHRA 3,620.82 | 3,457.80 | 3,504.04 | 3,905.24 | 4,148.31 | 4,223.47 | 4,228.54
1-1 AR %A 947.05 962.22 | 978.96| 1,011.19 | 1,029.85 | 1,046.28 | 1,064.42
1-2 JR A 1,168.55 | 1,195.18 | 1,222.97 | 1,276.19 | 1,306.01 | 1,335.70 | 1,366.69
1-3 ARAL B #6 50 PR 4% 36.92 36.93 37.03 37.27 37.47 37.49 37. 60
1-4 YA A 117. 38 117.45 | 117.82 118. 66 119. 34 119. 45 119. 87
1-5 I\ % 618. 60 405.19 | 393.91 320. 85 345, 88 363.03 365. 18
1-6 KIA A7 R4 63. 31 59. 71 59. 71 60. 40 65.29 65.29 4,89
1-7 % 0. 51 0.52 0.53 0.54 0.55 0.56 0.57
1-8 3 40. 60 41.42 42.24 43.09 43.95 44.83 45.73
1-9 e R % R 419. 02 427.40 | 435.95 444, 67 453, 57 462. 64 471. 89
1-10 | 44K % 45. 21 46.12 47.04 47.98 48. 94 49.92 50. 92
1-11 kR 88.73 88. 76 88. 79 88. 82 88. 85 88. 88 88. 91
1-12 | SR @A 0.33 0.34 0.35 0.35 0.36 0.37 0.37
1-13 | SFEARBA 64.19 65.95 67.92 70. 40 72.65 74. 65 76.87
1-14 | &4 % 2.88 2.94 2.99 3.05 3.11 3.18 3.24
1-15 | 2E %A 0. 47 0. 47 0. 47 0. 47 0. 47 0. 47 0. 47
1-17 | 4 7.06 7.20 7.35 7.49 7.64 7.80 7.95
1-18 | Waksefd - - - 373. 82 524. 38 522.95 522.95
2 e b 4k A 105. 86 51. 46 44.85 36.53 67.23 77.10 77.35
2-1 I\ % 70. 43 46.14 44,85 36.53 39. 38 41.33 41.58
2-2 KA PR R4 35.43 5.32 - - 27.84 35.77 35.77
&t 3,726.68 | 3,509.26 | 3,548.89 | 3,941.77 | 4,215.54 | 4,300.57 | 4,305.89

EXGES 54. 03% 57.80% | 58.47% 55. 44% 53.71% 53.97% 55. 16%

B5 47 A 2039 2040 4 2041 % | 2042 % 2043 % | 2044 % 210_445j

1 EE L HRA 4,001.59 | 4,384.97 | 4,443.73 | 4,533.63 | 4,616.89 | 4,694.53 | 1,351.48
1-1 AR %A 953.14 | 1,089.12 | 1,106.36 | 1,125.42 | 1,144.91 | 1,166.32 306. 76
1-2 At 1,287.08 | 1,433.45 | 1,465.85 | 1,499.70 | 1,534.49 | 1,570.80 413. 00
1-3 &AL B #€ 5 P4 33.84 37.94 37.97 38.10 38.23 38. 46 10. 09
1-4 YA A 107. 99 121.06 | 121.21 121. 67 122.14 122. 91 32.25
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158

E=U2N

EBRBA ARG (F5D

1-5 I\ % 341.85 342.00 | 338.06 343.95 357.20 362.95 168. 92
1-6 K A&RT RS 3.93 63. 63 63. 63 63. 63 63. 63 59.71 59. 71
1-7 % 0.59 0. 60 0. 61 0. 62 0.63 0. 65 0.17
1-8 3 46. 64 47.57 48.53 49.50 50. 49 51.50 13.54
1-9 AR % A 481. 33 490.95 | 500.77 510. 79 521. 00 531. 42 139. 77
1-10 | #B&K% 51.94 52.98 54. 04 55. 12 56.22 57.34 15. 08
1-11 ik ® 88.95 88. 98 89. 01 89.05 89. 08 89.12 23. 44
1-12 | sRE Rk 0.38 0.39 0. 40 0. 41 0. 41 0.42 0. 11
1-13 | SFBAREA 69. 11 79.79 81.98 84. 42 86.93 89. 71 23.52
1-14 | &4 3.31 3.37 3.44 3.51 3.58 3.65 0.96
1-15 | 2E %A 0. 47 0. 47 0. 47 0. 47 0. 47 0. 47 0.12
1-17 | &4 8. 11 8.27 8.44 8. 61 8.78 8.95 2.36
1-18 | Waksefd 522.95 524,38 | 522.95 538. 68 538. 68 540. 15 141. 68
2 Ak b 4 A% A 74. 69 74. 71 74.26 74.93 76. 44 49.25 19.23
2-1 I\ % 38.92 38.94 38. 49 39.16 40. 67 41.33 19.23
2-2 KA PR R4 35.77 35.77 35.77 35.77 35.77 7.92 -

&3t 4,076.28 | 4,459.67 | 4,517.99 | 4,608.56 | 4,693.33 | 4,743.78 | 1,370.71

EXGES 53. 60% 55.28% | 55.84% 56.17% 56.57% 57.37% 53. 04%

T )E B OB BGEY HAFAE 3,078.20 7 K LAl AL T 2035
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AT I K I AT T 6 = SRS e e A SR T (B
PSS Y
(/mt) £ 2.58 2. 66 2. 66 2. 66 2. 66 2. 66
T A4 bk 26. 00% 26. 00% 26. 00% 26. 00% 26. 00% 26. 00%
Rin®g 6.73 6.73 6.73 6.73 6.73 6.73
ﬁjk':;fﬂﬁig 3,078.20 | 3,078.20 | 3,078.20 | 3,078.20 3,078. 20 3,078. (2)
P& d 269 366 365 365 365 366
WAL (5 T) 373.82 524. 38 522.95 522.95 522.95 524. 38
(%)
I H 2041 S 2042 5 2043 S 2044 S 210!‘?45)?:‘
AT
Z 2. 2.74 2.74 2.74 2.74
(/nt/ E) 66
BN 26. 00% 26. 00% 26. 00% 26. 00% 26. 00%
Rin®g 6.73 6.73 6.73 6.73 6.73
B+ Mm@ AR (m®) 3,078.20 3,078. 20 3,078. 20 3,078. 20 3,078. 20
P& d 365 365 365 366 96
WAl (F L) 522.95 538. 68 538. 68 540. 15 141. 68
(3) Bi&FMm

A <5 A BTN A RO G A A 7 20 TR DA A 55 WO T M 1) B 7 A
A AR S SR O Dl BN S5 O SRR A ENTERR S . DU AR,

SO G BT BOR BB O Sl B 0 2 I 305 2808 2 Bn 23
NN EEAREBLIN 7% 3% 2%, AIRVEALIN, G5 Abalk Py LI SEBR B g

AKPREAT TN, USRS Dl n b &

il

i K B AN TR =

Ffz: ot

V%5 E | 2025 F 4-12 A | 2026 F | 2027 5 | 2028 5 | 2029 5 | 2030 F | 2031 F
e B A 168.51 | 248.07 | 249.28 | 250.41 | 223.86 | 248.36 250. 25

%7 B 2032 % 2033 4 | 2034 4F | 2035 F | 2036 4 | 2037 4 | 2038 F
e B A 253.79 | 255.10 | 255.47 | 251.70 | 248.18 | 253.23 256. 33

%7 B 2039 2040 SF | 2041 SF | 2042 SF | 2043 SF | 2044 5 21{?;
e B A 237.40 | 257.20 | 258.89 | 260.03 | 258.72 | 262. 62 69.02

(4) &AM
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E=U2N

EBRBA ARG (F5D

SO R R B 2l T S B0 R 2B AR S A AR N DA RS L AEIB R TR 2R L

PriH s Pl T, PPN

hii

XA AR I B E R O AR R ST

T OLREAT T2 Tl ARRTMES G o vl BAR R R s er s e, AR T
*x:
RREE T TR
Hfi: JiTG

F5 | L%HA8 ‘zﬁfg ;F 2026 % | 2027 % | 2028 4% 2029 4 2030 % | 2031 4
1 AR%EA 344,75 490. 39 509. 99 531.25 481,08 537.75| 547.15
2 VA | 2.37 2.58 2.63 2.68 2.73 2.79 2.84
3 BBHEKE 46.39 61. 01 62. 54 64.24 57. 66 64.06 64.06
4 R W, 3 iR 9.05 12.30 12.55 12.80 13.05 13.32 13.58
6 | % 70.12 96. 09 96. 09 91.38 89. 50 112. 08 114. 86
7 FhRY R 1. 69 1.73 1.76 1.80 1.84 1.87 1.91
8 kR 0. 11 0.14 0.15 0.15 0.14 0.15 0.15
9 ﬁ&ﬁiiize;a 0.70 0.74 0.75 0.77 0.78 0. 80 0. 82
10 ik % 1.72 2.27 2.32 2.39 2.14 2.38 2.38
11 WH A 8.08 10. 63 10. 89 11.19 10. 04 11.16 11.16
12 | 24 5H#% 1.72 2.59 2. 64 2. 69 2.74 2.80 2.86
13 Aredm 27.07 30. 45 31.06 31.68 32.32 32.96 33. 62
14 | RBRE% 178. 47 244. 91 258. 84 274.15 246. 06 281.90 |  290. 67

&t 692. 27 955. 83 992.22 | 1,027.17 940.09 | 1,064.02 | 1,086.06
%gﬁﬁgﬂub\ 14. 88% 14. 22% 14. 06% 13. 84% 13.83% 13.88% | 13.79%
F5 | L%H:A 2032 % | 2033 % | 2034 % | 2035 2036 4 2037 % | 2038 %
1 AR%EA 557.76 566. 56 576.59 591.07 602. 59 612.14 |  623.02
2 VAL | 2.90 2.96 3.02 3.08 3.14 3.20 3.27
3 BBHEIER 64.24 64. 06 64.06 64.06 64.24 64.06 64.06
4 W W 5 O 13.85 14.13 14. 41 14,70 14.99 15.29 15. 60
6 | % 116.15 76.08 73.96 60. 24 64.94 68.16 68.57
7 B NRY R 1.95 1.99 2.03 2.07 2.11 2.15 2.19
8 kR 0.15 0.15 0.15 0.15 0.15 0.15 0.15
9 “&ﬁiiigagé 0.83 0.85 0. 87 0.88 0. 90 0.92 0. 94
10 3 2.39 2.38 2.38 2.38 2.39 2.38 2.38
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IRATIB ) B S IR S 7 I SR A

EBRBA ARG (F5D

1" Yokt WA 1.19 11.16 11.16 11.16 11.19 11.16 11.16
12 45 5% 2.9 2.97 3.03 3.09 3.15 3.22 3.28
13 A4 A 34.30 34.98 35. 68 36. 39 37.12 37.87 38. 62
14 M 2 AR 4 9% 300. 53 309. 03 318. 64 328. 55 339.70 349. 30 360. 17
&t 1,109.15 | 1,087.31 | 1,105.98 | 1,117.84 1,146.62 | 1,170.01 | 1,193. 41
#e %ﬁi;;‘é‘;&»}i)\ 13. 68% 13. 08% 12.94% 12. 64% 12.59% 12.52% 12. 43%
5 %7 B 2039 2040 2041 5 2042 £ 2043 ¢ 2044 £ 210_4:;;_
1 AR%RA 563.78 634. 33 644. 38 655. 84 667.55 680. 76 179. 05
2 N5 A 3.33 3.40 3. 47 3.54 3. 61 3. 68 0.97
3 AR 57. 66 64.24 64.06 64.06 64.06 64.24 16. 85
4 Wl o, 3 R 5P 15.91 16.23 16.56 16. 89 17.22 17.57 4.62
6 ¥\ % 64.19 64. 21 63.48 64.58 67.07 68. 15 31.72
7 FHERY R 2.24 2.28 2.33 2.37 2.42 2.47 0. 65
8 Ak F 0.14 0.15 0.15 0.15 0.15 0.15 0.04
9 ’fﬁ.{i&%;%é’n 0.96 0.98 1.00 1.02 1.04 1.06 0.28
10 RiE 2.14 2.39 2.38 2.38 2.38 2.39 0. 63
1" Yokt WA 10. 04 1.19 11.16 11.16 11.16 11.19 2.94
12 45 5% 3.35 3. 41 3.48 3.55 3. 62 3. 69 0.97
13 A4 A 39.40 40.18 40. 99 41. 81 42. 64 43.50 11.44
14 ZE2S & 8 324.15 372. 39 382.92 394. 83 407. 11 420.92 110. 40
&t 1,087.27 | 1,215.38 | 1,236.35 | 1,262.17 1,290.03 | 1,319.76 360. 55
#e %ﬁi;;‘é‘;&»}i)\ 12. 38% 12.19% 12. 09% 12. 00% 11.94% 11. 86% 12. 35%
(5) EEZHEAHM

BRI w) HEE B AR I S IR SO, AR AR BN BN TR

PriHsl . BEUR DA o AR BB AT AT, JEAEXE 2 =] i LS5 W 4 2l HI 40 2

oM RERs b, MR A A IR S BR A T BE, 2 RB AV R R A AT e A Bl 425 il

THRIZEE T E o AR B B TR Lt~ R P
RRE T3 TR
A JITT
i %3 B igfg —;‘ 2026 2027 5 2028 2029 2030 ¥ 2031

1 ARER 661. 56 895. 69 931. 48 970. 32 878. 68 982.19 999. 36

1-1-160




RAT Ay e SCAT LA e S8 7 I SEAE A W G BB OCIR AT it 1) (%)

2 I\ % 28.53 39.10 39.10 37.18 36. 42 45. 60 46.73
3 BERAR 0.05 0.1 0. 11 0.12 0.12 0.12 0.12
4 E#R% 2.43 2.74 2.79 2.85 2.91 2.96 3.02
5 ARERR 3.62 4.24 4.33 4.42 4.50 4.59 4. 69
6 Fit&a R 0. 49 0.50 0. 51 0.52 0.53 0.54 0.55
7 | & ﬁri‘i‘;mﬁ 5.48 5.59 5.70 5.82 5.93 6.05 6.17
8 R &, 3 IR 1.12 1.39 1.42 1.45 1. 47 1.50 1.53
9 Ry F 0.33 0.37 0.38 0.38 0.39 0. 40 0. 41
10 | RA T = Heé 2.40 3.29 3.27 3.27 3.29 3.29 3.29
11 {E‘ﬁ’g’;é’"% 0.24 0.29 0.29 0.30 0.30 0. 31 0.32
12 % 1. 62 1.86 1.90 1.94 1.98 2.02 2.06
13 e R % R 23.36 32. 63 33.28 33.95 34. 63 35. 32 36.03
14 R % 3.58 11. 40 11. 63 11.86 12.10 12. 34 12.59
15 ik % 6.96 7.93 8. 09 8.26 8. 42 8.59 8.76
16 BHREE 0.24 0.24 0.25 0.25 0.26 0.26 0.27
17 | f38#%% 0.33 2.33 2.38 2.42 2.47 2.52 2.57
18 %A 9.91 10. 11 10. 31 10. 51 10. 72 10. 94 11.16
19 A 23. 46 24.73 25.22 25.73 26.24 26.77 27.30

&3t 775.72 | 1,044.54 | 1,082.44 | 1,121.55 | 1,031.38 | 1,146.33 | 1,166.93
%gﬁ’ﬁgﬁﬂkw\ 16. 67% 15. 54% 15. 34% 15.11% 15. 18% 14. 96% 14. 82%
’g’_ 3 %57 B 2032 4 20334 | 20344 | 20354 | 20364 | 2037 % | 2038 ¥
1 AR %R 1,018.74 | 1,034.82 | 1,053.13 | 1,079.58 | 1,100.62 | 1,118.06 | 1,137.93
2 I\ % 47.26 30.96 30. 09 24. 51 26. 42 27.73 27.90
3 BRI E 0.13 0.13 0.13 0.13 0.14 0.14 0.14
4 EX 3 ¢ 3.08 3.15 3.21 3.27 3.34 3.4 3.47
5 ARERR 4.78 4.88 4.97 5.07 5.17 5.28 5.38
6 Fit B R 0.56 0.57 0.59 0. 60 0. 61 0. 62 0. 63
7 %gi‘i‘;mﬁ 6.30 6. 42 6.55 6. 68 6. 81 6.95 7.09
8 R ¥, 3 iR 1.57 1. 60 1.63 1. 66 1. 69 1.73 1.76
9 N R 0. 42 0. 42 0.43 0.44 0.45 0.46 0. 47
10 | AT =#4H 3.29 3.18 3.29 2.46 3.29 3.27 3.27
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IRATIB G B T S 7 I S5 R A

EBRBA ARG (F5D

11 mﬁg’?‘y"% 0.32 0.33 0.34 0.34 0.35 0.36 0.36
12 A @ 2.10 2.14 2.18 2.23 2.27 2.32 2.36
13 AR % A 36.75 37.48 38.23 39. 00 39.78 40. 57 41.38
14 R % 12. 84 13.10 13. 36 13. 63 13.90 14.18 14, 46
15 ik % 8.94 9. 11 9.30 9.48 9. 67 9.87 10. 06
16 BREE 0.27 0.28 0.28 0.29 0.29 0. 30 0. 31
17 | ek 2. 62 2.68 2.73 2.78 2.84 2.90 2.95
18 %A% 11.38 11. 61 11. 84 12.08 12.32 12.57 12.82
19 ki) 27.85 28. 40 28.97 29.55 30. 14 30.75 31.36
&3t 1,189.20 | 1,191.25| 1,211.26 | 1,233.80 | 1,260.13 | 1,281.45 | 1,304.13
FREA/TLAN 14. 67% 14. 33% 14.17% 13. 95% 13. 84% 13.72% 13. 58%
(%)
'g’_ L4578 2039 2040 4 | 2041 % | 2042 % | 2043 F | 2044 F zﬁfj
1 AR %A 1,029.73 | 1,158.60 | 1,176.96 | 1,197.88 | 1,219.26 | 1,243.39 327.03
2 ¥\ % 26.12 26.13 25. 83 26.28 27.29 27.73 12.91
3 BBRAR 0.14 0.15 0.15 0.15 0.16 0.16 0. 04
4 EX 3 ¢ 3.54 3. 61 3.69 3.76 3.83 3.91 1.03
5 AEFRA 5. 49 5. 60 5.71 5.83 5.94 6.06 1.59
6 Fit Bk 0. 65 0. 66 0. 67 0. 69 0.70 0.71 0.19
7 | * gi‘i‘;&% 7.23 7.38 7.52 7.67 7.83 7.98 2.10
8 R ¥, 58 IR 5 1.80 1.83 1.87 1.91 1.95 1.98 0.52
9 N R 0.48 0. 49 0.50 0. 51 0.52 0.53 0.14
10 | AT =% 3.29 3.29 3.29 3.29 3.18 3.29 0. 44
11 mﬁ’g’;é“""% 0.37 0.38 0.39 0.39 0. 40 0. 41 0. 11
12 VIS & 2. 41 2.46 2.51 2.56 2. 61 2. 66 0.70
13 e R % R 42. 21 43.06 43.92 44. 80 45, 69 46. 61 12.26
14 e % 14.75 15. 05 15.35 15. 65 15.97 16. 29 4.28
15 PRt 10. 26 10. 47 10. 68 10. 89 11. 11 11.33 2.98
16 FRpEd 0. 31 0.32 0.32 0.33 0.34 0.34 0.09
17 | fFaEiad 3.01 3.07 3.14 3.20 3.26 3.33 0.88
18 %32 % 13.07 13. 33 13. 60 13.87 14.15 14. 43 3.80
19 ) 31.99 32. 63 33.28 33.95 34. 62 35. 32 9.29
A 1,196.87 | 1,328.50 | 1,349.37 | 1,373.61 | 1,398.81 | 1,426.48 380. 37
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BAT Bt M ST O S 3™ IF SRR B eI S Al 15 (50

ERFR/E LKA

% 13. 62% 13.32% 13.19% 13. 06% 12.94% 12.82% 13. 03%

(6) W55 % T
WA 55 3l FH D Ailb ey i R b R A I 28 R v (R A R R S  ARAT T3k

A
~J o

R IREIFNG T, RABBEGRITHER1E, X£% 2,000.00 % 7T,
ARW LI ZABREIKF. SRMEHA RN B A E 3.20%, % B2 d42
B AE A /75 89 LPR3. 10% 49 £ &k v 0. 10%5 2 . R AKIFRERKSRAHRHY
AR 20%0H. FERLSBALFRE ST LUANCERTHM, ARAFAGT
RELTFRDALRBRZHKARSTHAR, dEARFEOTFFERAFRALT R

P
K55 2 F B R

A7 I
L% E | 2025 4 4-12 A | 2026 4 | 2027 4 | 2028 5 | 2029 4 | 2030 & | 2031 &
%% A 58.87 | 79.71| 80.50 | 81.35| 79.88 | 81.91 82. 41
A %37 B 2032 4 2033 4 | 2034 4 | 2035 4 | 2036 4 | 2037 4 | 2038 ¥
W5% A 82.95| 83.43| 83.97| 84.67| 85.28| 85.83 86. 44
%5 A 2039 4 2m#2w#2w#2m#2m#2ij
%% A 84.53 | 87.31| 87.91| 88.57| 89.26| 90.01 23.65

(7) BRI R BT s o i

ARUVEAG X AR AR AR R P DAY T 28 D BB, i &
F] SRR b oA S B R ORI R], - AN BRI IR 2 ] AR e 2t (R 5,
DRI 2 ) R OR A B 1) 58 77 SR 1 K A% % 5 18

(8) BN ARE NLAH S H 1 73-H

EMEAMANRVENE AR S T B BUR A B SRS HY o AR DO 5 S 11
AR TERE, T BRSO B R A, TOIRAE AR A B, i
ARG LRENEAMIN S SO %% 18

(9) PR
WEEVAESER, VT BIRR 1% 25% 4K
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EBRBA ARG (F5D

RREEF P AT R

L TG

Y%A | 2025 % 4-12 A | 2026 SF | 2027 4 | 2028 & | 2029 5 | 2030 F | 2031 SF
B A3 #L % Al 173.84 | 285.89 | 329.29 | 402.55 | 341.54 | 382.79 406. 72

%5 B 2032 2033 4 | 2034 < | 2035 F | 2036 F | 2037 F | 2038 F
Frig# % A 436.26 | 547.37 | 585.14 | 554.12 | 537.84 | 562.85 613.94

I %5 B 2039 2040 7 | 2041 4 | 2042 F | 2043 F | 2044 F 21(1?:
B3 #L % Al 525.64 | 656.03 | 694.86 | 730.30 | 769.19 | 821.55 178. 61

(10) BINEAMHE

BN BEA R ANV AEAN AL T 28 55 4 15 el 5 N i) s 98 e Ak
AT ANERBN o WZeis U K Pl (U BEA T30 BE O L] 5 937
S HABARGR BN BE ) 5 LS i (RO BT M B8 08 i LA S8 T A2 % 7 HEfT ¢
A% BIUARHR S BT E SCIRIB AR A -

BN A =B AN S -+ 587 SOFT -+ 8 Bt e g st
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(A) BE7 B

ARUVEAS T, W TN A 2045 4F 4 H 6 H, 4 T 4ERe b ks,
FLI R B Ik B2 A a4 BROFCRECE BT, S5 SR 16 00, b gt sl ket
HuAS RS 43 B P AR 2B N TR 08T . AU B SN Vet . R4, Tk
Fon TCIETE R YA I 2 T 1 SR 2 11

(B) BEAMESZ

GEANE S A 28 W] DR R B 288 P ol SR B8 LE BB S H BB 386 58 3¢
H, PG R I, e OB BRI 2 AR B L e PR G

Jei s EOBTI B AZ IS B U A O dERR A
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)" He
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BATIBAR K ST I S B8 I SFAR L B B ECIRAC S iR 15 (58D

% B fﬁfg j]_ 2026 5 | 2027 5 | 2028 & | 2029 ¥ | 2030 5§ | 2031
el k- Y8 & V5 €3 633. 95 51.49 | 60.26 | 82.08 | 1,784.23 | 113.48 | 209.38
% B 2032 2033 5 | 2034 & | 2035 & | 2036 % | 2037 5 | 2038 F
bWl E- Y8 &.V5: €3 41.92 11.92 | 47.44 | 148.01 462.09 | 199.22 | 67.49
% B 2039 2040 5 | 2041 5 | 2042 5 | 2043 F | 2044 5 210!445}?_
el F-Y8 & V5 €3 1,070.23 | 107.15| 65.78 | 65.55 225.40 | 58.14 | 16.86

E: 2029 R 2039 FEE S| KFET AL HEHR K

(C) Hiz T e bmah 5

B DRI AR N AEAN SR 2 i BN S5 5 R, Dy R Frp AL RS
B REN DT S Is U A, AndERR I A 8 Tl R EF L 7 A
BOWEPTH BT B DA M ARAS R 55 3 NSO AR 45 P i 9% < A &
AT DRI RS o Ao 0 R ST WA I Jo e 3 1 B A A R AR IR o) e ok
N SR B8 e ) 7 SRART 0 o 20005 D Sl (R 20 A AAROR 22 E R DL T i, AR
I DR AT D S & BEP KT E

Hle R i =AEEEE R &5 K — FEEEE T EH K
RS B 4 il >R = BB RAT B A7 53 4 WCE I — NAS I
AR IR AT B = AR EN N X7 SEIIEL e R A B N P34 LR
A58 = RNV AR + A DT R e R

SR I = 245 PN = 245 WSO ) e %

AR I = A8 M A - 25 WA ] e

2022 4F AR ZBIIS K AR OK, 2023 FRARME K EF4EHS
B kRF BRI FNRELE—RIBEYE, HAKIBELFE 2024 F AR E
st A kS B BT,

RREFEEH SR
Hpz: it
2025 <
i 457 B 4tp g | 026 | 20274 | 20284 | 2029F | 2030F | 2031 %
A4
iiﬂ&‘;§§ﬁkif 10.03 | 419.49 437.19 | 458.39 | 422.64 | 465.92| 475.79
A% 88.40 | 179.81 184.57 | 184.34 | 174.52| 198.75| 202.62
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BATIBAR K ST I S B8 I SFAR L B B ECIRAC S iR 15 (58D

AR —-298. 63 980.39 | 1,029.36 | 1,082.58 991.16 | 1,117.83 | 1,148.55
AT BT 464.02 | 1,128.55 | 1,1568.39 | 1,156.93 | 1,095.30 | 1,247.41 | 1,271. 69
BETA -664. 22 451.14 492.73 568. 37 493. 02 535. 09 555. 27
ﬁé"i‘gﬁ‘ﬁ$i§7bﬂ -664. 22 45. 91 41.59 75. 64 -75. 36 42.08 20.18
¥ %R B 2032 2033 2034 2035 2036 2037 2038
ﬁ{l&%ﬁé‘ﬁ:ﬁ 486. 96 503. 93 515. 41 556. 58 576. 71 587. 45 601. 08
B 206. 15 194.13 196. 32 218. 05 233.20 237.90 238.19
AR 1,182.31 1 1,212.80 | 1,246.39 | 1,290.16 | 1,328.20 | 1,362.53 | 1,400. 37
AT BT 1,293.87 | 1,218.38 | 1,232.14 | 1,368.55 | 1,463.60 | 1,493.12 | 1,494.97
BETA 581.56 692. 47 725.97 696. 23 674. 51 694.76 744. 68
ﬁé"i‘gﬁ‘ﬁ$i§7bﬂ 26.29 110. 91 33.50 -29.74 -21.72 20. 25 49.92
%3 B 2039 2040 2041 5 2042 % 2043 5 2044 5 21(1?:
ﬁ{l&%ﬁé‘ﬁ:ﬁ 557. 83 619.18 631. 40 645. 55 658. 71 674.43 662.19
B 225.49 246.70 249.93 254.94 259. 63 262.42 288. 30

B R 1,281.21 | 1,454.37 | 1,491.96 | 1,533.41 | 1,576.11 | 1,623.06 | 1,618.45
MAT R 1,415.25 | 1,548.36 | 1,568.61 | 1,600.05 | 1,629.48 | 1,647.00 | 1,809. 41
BETA 649. 28 771.89 804. 68 833.84 864. 96 912.90 759.53
%iéi;u?ﬁn -95. 40 122. 60 32.79 29.16 31.12 47.94 | -153.37

(11) #FrIHSHE TR
P IHFIREES 2 AE MV DA [ 52 B P~ ST H T IHJE Al L, 2 e Ak AR R

B e B

Pt

LRETAE o

O A B R AR by R T SO T iR A o [ E B LIS
I RSB AT, SR TR TR AT I, FF3% [ B8 A oA 4 RO i ot
AR E Fo o R IH R o T B e, IR HER T D e e, R

HATRHAT IR . AOREEEEST N AR AL R K

ARRAE BEHT IH R T 2=
Az JITT
V%5 E | 2024 5 5-12 A | 2026 F | 2027 5 | 2028 5 | 2029 5 | 2030 F | 2031 F
8 5K 608.13 | 830.71 | 823.95 | 714.60 | 699.88 | 925.24 945. 64
%7 B 2032 4 2033 4 | 2034 “F | 2035 4 | 2036 4 | 2037 4 | 2038 F
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| 5 4K 954,48 | 626.57 | 605.82 | 504.99 | 573.05 | 604.58 547.16
%35 B 2039 2040 5 | 2041 5 | 2042 F | 2043 5 | 2044 5 210_4:45:
| 5 4K 514.06 | 573.97 | 568.55 | 576.66 | 594.81 | 571.08 292.92

(12) PRIWA B B E

PSSt fEB H5 5 8 B8 e S AT 7 (1 B IS A b8 s W < 330
[l B LA et 2030 H ISR e BE e, HARTE L “ AROREEELE VEI S DL R

B

)
o

D155 AR (A AR BR G b AR PR, b R R e, kA
eIl BRI AR S E B R i, N IR AR A T M, R
b LR ST I L B SRUA AR UR, AR VR I 8 7 K T S % B8 BT
5B, HRE AT BT E S F AR g AR B 5 B A
BMHAGEPIRHRLYRER T RBEENEERIMMETIL, BIBE XS
PR H R 9 W4T IR, L AREHIHFRALT:

M 2R
exra | . kR | TR R ARARE A AR A
A& " 2| 1R/ HA X
AT 3
#
L EREAGHU-RAHRTLL
- g3 1 o AXZORFEXEAGR (X
A | B REREABRFAENI A | 2024 5 10 - X
600221.SH | 0 : A o & v RAMNEERARFELE 1%
B | BANERERZGSTRAY A31H BME s A ot — O ) PR
53 4 50% F HHMiA @ T AR ORAFIRS
(T S FR+% TE TR )
EA R S A A= AN
coap | TR B BURATR AL AT 2024 % 8 EAEORNEEMNXKSHRE
601886. SH %é B8 K B0 BT AL H A R A 318 2 AYBRHMEX ((1+EABIHF
F R AR A A EMMEA B HEER)OEB) /(1+ESH
W E) " (kB H))
T ER S S E L O BEREAMA=EERAX (1+725%E
0171851 | TE | AMTMEFFEMEF R | 2023 F 12 2 WEER) “OKBFR) X (B
’ £H | AFAXT#HLEGY=%29 | A31H EBRIEERFBRKSFR) /ERE
SH5XeBAA B EE
AR N P AR ) i . . .
) B3 - . i 2023 49 BEEEAMT AREKB=-ERER
600572. SH n ﬁﬁ)"‘ﬁti’i_?&é@ﬁﬁéﬂé\% A 308 = & B AR X 22 AR AR
A B
_ | BERaEER ARG A RS £ 34 BB IR B B A=A
= S| MR AL B R E S KIE | 2023 57 o \ .
002627.SZ | o | r £ re = 2 ARBIFENLEEEERALX
wH%E | AEMERSFARAIRAEASL | A3 H AR (1) Ok )
A A = Qe
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R 2R
xra | BE Sk sk | KO g ARG B AR A
) A H 1B/ A X,
%3
1
WARERAMMBILE E SR EG BB HER T IE=irEL
A BAERMEAORDARLAI R 2023 % 6 ARBEIRENEEAMGZAYLE
603069.SH | o o | ASXARAMLTRAZK | © 0 T R | EEOXEAGRX (ATERAS
TR, A E4E 5 H & B L g R PR+ 254 AFR) — (1+3r 8 %)
BT B H1a CE R D)
B AR A R R B RS RH=E E X TR X
600536. SH FE | NSRRI ILET S R KIR | 2023 5 6 2 BARE (P At T ) 5 TR 25
) B4 | HHEMBESEERRATRA SR A 308 48 TR -
FAEFRIENETRR
R H & s ¥ &4k 759. 53 7 4, K% i) 238 [ 8 6, 783. 52
T, Eih4%7,542. 04 F .
(13) RRFEE B HIESR TN
P FIR T, I AR KL S8 R IS m i R PR:
RREFLERHFINESMETIR
s TG
2025
L %5 B 412 A 2026 & | 2027 % 2028 2029 5 | 2030 4 | 2031 % | 2032 %
=R 3 ON 4,652.47 | 6,722.24 | 7,058.07 | 7,422.94 | 6,796.14 | 7,664.66 | 7,875.29 | 8,106. 80
R % 2,261.72 | 3,250.52 | 3,336.46 | 3,332.27 | 3,154.74 | 3,592.86 | 3,662.78 | 3,726. 68
B B A 168. 51 248.07 | 249.28 250. 41 223. 86 248.36 | 250.25 253.79
HEFA 692. 27 955.83 | 992.22 | 1,027.17 | 940.09 | 1,064.02 | 1,086.06 | 1,109.15
CFih 775.72 | 1,044.54 | 1,082.44 | 1,121.55 | 1,031.38 | 1,146.33 | 1,166.93 | 1, 189. 20
%% A 58. 87 79.71 80. 50 81.35 79. 88 81. 91 82. 41 82.95
2 b F i 695.38 | 1,143.57 | 1,317.17 | 1,610.20 | 1,366.18 | 1,531.17 | 1,626.86 | 1,745.04
FIRERE i 695.38 | 1,143.57 | 1,317.17 | 1,610.20 | 1,366.18 | 1,531.17 | 1,626.86 | 1,745.04
P34 173.84 285. 89 329. 29 402.55 | 341.54 382. 79 406. 72 436. 26
% F 521.53 857.68 | 987.88 | 1,207.65 |1,024.63 | 1,148.38 | 1,220.15 | 1,308.78
s F) 8 E 36. 00 48. 00 48. 00 48. 00 48. 00 48. 00 48. 00 48. 00
I 3 /PR AY 608.13 830. 71 823.95 714.60 |  699.88 925.24 | 945.64 954. 48
A IR R _ ~ ~ ~ ~ _ _
VAN 55.72
B TAMIH 633.95 51. 49 60. 26 82.08 | 1,784.23 113.48 | 209.38 41,92
B BER LM | -664.22 45. 91 41.59 75.64 | -75.36 42.08 20.18 26.29
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&3 f B AAR 1,251.66 | 1,638.99 | 1,757.98 | 1,812.53 63.64 | 1,966.06 | 1,984.23 | 2,243.05
L4578 2033 % | 20344 | 20354 | 20364 | 2037 F | 2038 4 | 2039 & | 2040
E 2L ON 8,315.83 | 8,546.13 | 8,846.24 | 9,107.13 | 9,342.51 | 9,601.95 | 8,784.92 | 9,972.19
EL 3o 3,509.26 | 3,548.89 | 3,941.77 | 4,215.54 | 4,300.57 | 4,305.89 | 4,076.28 | 4,459.67
e R A 255. 10 255.47 | 251.70 248.18 | 253.23 256.33 | 237.40 257.20
HEFA 1,087.31 | 1,105.98 | 1,117.84 | 1,146.62 | 1,170.01 | 1,193.41 | 1,087.27 | 1,215.38
g4 9 1,191.25 | 1,211.26 | 1,233.80 | 1,260.13 | 1,281.45 | 1,304.13 | 1,196.87 | 1,328.50
W 4% A 83. 43 83.97 84. 67 85. 28 85. 83 86. 44 84.53 87. 31
2 kA3 2,189.47 | 2,340.55 | 2,216.46 | 2,151.37 | 2,251.41 | 2,455.75 | 2,102.56 | 2,624.13
#)3 % 3R 2,189.47 | 2,340.55 | 2,216.46 | 2,151.37 | 2,251.41 | 2,455.75 | 2,102.56 | 2,624.13
PR3, 547. 37 585.14 | 554.12 537.84 | 562.85 613.94 | 525.64 656. 03
A 1,642.10 | 1,755.41 | 1,662.35 | 1,613.53 | 1,688.56 | 1,841.81 | 1,576.92 | 1,968.10
A F) 8 E 48. 00 48. 00 48. 00 48. 00 48. 00 48. 00 48. 00 48. 00
e AR/ R4 626. 57 605.82 | 504.99 573.05 | 604.58 547.16 | 514.06 573.97

B KRNI 11.92 47.44 | 148.01 462.09 | 199.22 67.49 | 1,070.23 107.15

B BET WM 110. 91 33.50 | -29.74 -21.72 20.25 49.92 | -95.40 122. 60

Sl mAAA | 2,193.85 | 2,328.28 | 2,097.07 | 1,794.21 | 2,121.67 | 2,319.56 | 1,164.15 | 2,360. 31

(42)

Y45 B 2041 4 2042 4 2043 4 2044 4 21(’_45; 204’;;“
L2 N 10,229.95 | 10,514.13 | 10,806.92 | 11,128.85 | 2,918.74
L3503 4,517.99 | 4,608.56 | 4,693.33 | 4,743.78 | 1,370.71
A R A 258. 89 260. 03 258.72 262. 62 69. 02
HERA 1,236.35 | 1,262.17 | 1,290.03 1,319.76 360. 55
EE%A 1,349.37 | 1,373.61 | 1,398.81 1, 426. 48 380. 37
W4 % A 87. 91 88. 57 89. 26 90. 01 23.65
X2 IR 2,779.45 | 2,921.18 | 3,076.78 | 3,286.20 714. 44
#)78 & B 2,779.45 | 2,921.18 | 3,076.78 | 3,286.20 714. 44
P AF#, 694, 86 730. 30 769.19 821.55 178. 61
% F)H 2,084.59 | 2,190.89 | 2,307.58 | 2,464.65 535. 83
A F) 8 E 48. 00 48. 00 48. 00 48. 00 12. 62
e 718/ R4 568. 55 576. 66 594, 81 571.08 292.92
B FAMKIH 65.78 65.55 225. 40 58. 14 16. 86
B: BETEWEMm 32.79 29.16 31.12 47.94 | -153.37
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e AR EBF L

Aa: AR E = H

14

6,783.52

ik g B ALR 2,602.56 | 2,720.84 | 2,693.87 2,977. 65 977.88 | 7,543.05

4 ARRWER SF BR B A5

AR I it A4 ) 2 ) B AR R E ML R 200, 80 5 0 P A Al A8 B R IR
W LA, BATUESE RN, AT AL RIS T IR AT BOR A g
SNV IR S0 s LG WG EARA Re ) A sl S 28 s (R 9%
TS N &, ORIV % A AR BR 5 RS, SR AT IR, T 2]
204544 H 6 Ho

5. PrELR KR E

PR, ORI BT kR, AT e PP E EE S .
TR FALAGE BT A, HAr R AR BT ARG . A A R ik
WO LB 22 WY IEAT 20 M v S5 (R 5 A SR DR A A ST R B B iR . Dk, 26— 20,
B CAE BT 2w AR O B2 m] L AR il SO B 2 R AR SR AR R B
(Levered Beta) ; 25 20, MRPEXS LA T BEAL Y L XF HL 2w B R A P A A7
BEAGERAG AR AL B (K B BB B, JF AR 0Bl

PEASEEUE, VT AR EBIE R 25.00%, AT R T A B A58
RN 25.00% .

(1) % L2 ] B3 EX

FEAS DAl RO EE 23 ) B3 SRR e G T -

CO) = /A Bl SV E I /AR

e 1 NEIDV DS E Y S R S S &

@R E A IR IRAT 2 B RAT NIRRT A T

@ 22w B N B4 T ML M 25 D A1

AR R PU IR, AL E 7 IFIND EiRW)E . F3VT)E. @8 mE 3
K A AAE XA A,
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(2) MBCFBRABAE R E (WACC)
WACC (Weighted Average Cost of Capital) fCERIIHK BHEHFIHRAK., &2
SOTEE ) IR i 2 0 T A3 B 2 = (R AT 2 X ISP M6

BB RRCRE, B DA, BTN, JRAUE A )
R A T TS5 v AR AR R . 5 00, THEINBCE I A i
FRAGAL AR

1) FRBUEERZ A 2

g T AR A, FRATIRH AR Bt = @ A A (Capital Asset Pricing
Model or “CAPM” ) . CAPM il il S 958 0% 2 WA a2 sk I 33k 1 sk B2 ] i
PO R 7. el L R A A KR

Re= Re+BXERP+R,

b
Re JRAX T3 %
Ry —— o XU [l 4

B — R RHK
ERP—— 117 7 S AR 5

Ry —— A R SR AR
S3HF CAPM. JRATR LA F L2
B—%: WETARKEE R

] 57 AL 2t 4 38 5 A A FE TS MU ) TR A REAT X BT RIYIAN RE S A 1) LRI AR
Ny ATEABISE AN

TEXBS AR R RE S W )2 AEAS i AT IE 2 MR ST AT B DRAIE I 5 <
RIBEAYME . AU HEE F b e (1] 615 0 45 5 AT BROTE 2 7 A A 10 42301 [
o1 B i 2 1. 81%AE A T AU &

BB WRETHNEEN MRP
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=i

o UL

EBRBA ARG (F5D

PENBYAS

MRP (Market Risk premium) A 73 XU AT, 48552 58 5 0 KRS % = 2

(] FAAC B ZE 800, 308 5 FiE 25 117 3 S P B0 A7 1 T B4 A i 3 3 P38 G U i
K CEFHREWECSRZEE) 9 (Rm-Ra) o JE 300 F5 LB A4 [ froil
ATHRE, 300 3Rt 5 B A d b s e e 1 J T (R Bt o ARRVEAR 1, PPAS A B
E B FIAEIN iFinD 4446 B K 300 55 e IR T3 i R AT T 05, )
LR K 20 % (2005 F—2024 ) #-F3lcsE UT-EIEE, HEAR
AR, kB EFEHXAFROBE) 5 9.04%, 3F& 20 5F (2005 5F—2024 )
TR R E-FH4E (R,) A 3.27%, M ARKIFEFT T HALESR (RR,)

5. 76%,
] Gy [ERZLEE S To X Wi 2 BB 2R

1 2005 -25.92% 3.50% -29.42%
2 2006 44.47% 3.02% 41.45%
3 2007 64.87% 4.43% 60.45%
4 2008 -8.64% 2.75% -11.39%
5 2009 9.14% 3.64% 5.50%
6 2010 5.98% 3.88% 2.10%
7 2011 -0.49% 3.43% -3.93%
8 2012 1.38% 3.57% -2.19%
9 2013 2.77% 4.55% -1.78%
10 2014 7.36% 3.62% 3.74%
11 2015 7.41% 2.82% 4.59%
12 2016 4.28% 3.01% 1.27%
13 2017 6.95% 3.88% 3.07%
14 2018 3.03% 3.23% -0.20%
15 2019 7.93% 3.14% 4.79%
16 2020 13.05% 3.14% 9.90%
17 2021 15.23% 2.78% 12.46%
18 2022 9.32% 2.84% 6.49%
19 2023 6.11% 2.56% 3.55%
20 2024 6.52% 1. 68% 4.91%

SE¥ME 9. 04% 3.27% 5.76%

e PLEESRYE T [RIAE) iFinD .
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=00 HEXN AT THRETH XK RSP (Levered Beta) .

B A Ay A2 5t 2 W) ARG U R Fie b o BESR T T — AN A F], W R LB
1.1 D0 I IR 552 RS B AN JBE TP 3 RS v 10%: A B, WA ] B2K 0.9,
U2 7 L B 2 IR L JBE T P38 10% .0 DR B0 3 31 B8 i U S A5 2 m TR, B
(B B0 35 1 e P o ol B S PR AR XU AR A 5 B

LA o O R 2 ) 2 — SN S BROBIE ST 45 0 o S5 B A o 53 8 XA
KN o ARUPAL 2 A BRI AR 7] AP .  (FRECEM FIELR) o XL
NG RARG R RIZ B I Bk

0

haf

A EHARpEHR
EpR1S 600258.SH 0. 9843 0. 9740
PRI 600754.SH 1.1016 0.8123
SR E 601007. SH 0.7842 0.7513
SEHME 0. 8459

VE: DL EHOR RIS T [FIAEI
ATEE BT A R SIBR AR S M R IR (Unlevered p) =0. 8459

BB HRPOHEBAL R ARG MR

FIE RTINS T 2002 AL, R ZENAE, MREE TERE, T
AR A B ARG, b5

D/E=10. 77%.
BIP: B BRAE IR E KR ARG EEER T K Levered Beta

PATTRs C 2800 52 IO VEAY PR A SE R LR AN B R A, tH &R PPAL
A Levered Beta:

Levered Beta = Unlevered Betax[1+ (1-T) D/E]
AP D: BRI

E: JBRUME

T: @HFTAEEAR (0 25.00%) ;
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SV, PR E IS R AR G5 RN 22 1 Levered Beta 25T

B=0. 8459x[1+ (1-25.00%) x10.77%]=0. 9142
BAE: EHEAFEREKR@E Rs

R GEASSE WA B I S A 5 BB AL (Portfolio) AL & it
XA A BB U A T N AL S IR, A, R 8
ANFRAN 23 ) BB SR (B BT I I 2% RE 2% 24 i (R AT DR i AR X R A 2

S B B AL R . o E BB BRSNS T, B
BRI R AN RIS . AR VPG B m R L XU R 4 R Re=

1. 60%.

FP'5 BAE B BE

1| AR A Al 0.30%

2| P& I U IE B ) 0. 30%

30| A S AR BELR BT R BRIK 0.20%

4 ﬁ;ﬂkéé%ﬂk%\ T i R X ) 43 e T R 0.20%

50| ARl PR A B R A% LA P A B R R L A e 0.20%

6 | EHLAR WAL (e N AT ok o E e 0.20%

7| AR KR R 1) AR X FE B PR R RS ARORAE /S 0.20%
it - 1. 60%

BB HEITRAE R

55 oW 4 W 4 i ) s g et D S e e b= i U EIE & ST R (SRS i N

S AIEIE &

PRASIYT R [ A< U B 2 S

Re=Ri+BXERP+R;=1.81%+0. 9142 X5. 76%+1. 60%=8. 68%

2) GBI ZR KI5 E

FE AT, OB R A A AN B T2 11 2 SRR A AR A T DT A

RGNkt

PHEFEAREL, AFAEN B05, RAMRER LR FIF 3. 2001 A 694t

BEIL ERE,
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3) B EAIMBCFEIER R E

B8 22 A 43 T LR T4 1070 S A AR 44
R o AT R SBRIER BOAHI EL . 38 EA ABCT [ L
FARI S

Re £ + Rd D 1-7)
WACC= E+D E+D

Hr,

WACC=IIBCF13) 5 BEA B % 5

E=fl AU+

Re= 128 IR A [ %

D=1 RGN ;

Re=fit RO [ %

T= MV,

WACC=8. 68%X90. 25%+3. 20% X 9. 75% X (1—25.00%) =8.07%
(3) BEPAL BRI BRI

R FRTHEELL 8. 7% A 5 Ak S A7 S T TA) FR) 4 a3
6+ VA E ISR R 4518

(1) EERF=HERHE

COEPEYE P LR ARG . PR LR 2S5

L Pe SE PG

FCFFi: 2 1 AR H L E & s
1 Ay RS ) FOU0 341

WACC: HIBCEII AR il As o
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HI v AR B4 = AL LV H AL B R — R e &

N, EVHAGIEMER, AR R ARk 743. 80 B AL, AR E
KIS REER S AN 1A H, W 2025 5 1-3 AEHRKIALEZAH S

1-1-176

TR TN A N R TR
AT EEER =M ENFR
Hfi: JITG
¥ 47 B 2025 ;F 4121 02 F | 2027 % | 2028 5 | 2029 & | 2030 4% | 2031 % | 2032 &
ZERALRA 1,251.66 | 1,638.99 | 1,757.98 | 1,812.53 63.64 | 1,966.06 | 1,984.23 | 2,243.05
I AHA R 0.38 1.25 2.25 3.25 4,25 5.25 6.25 7.25
FRE 8.07% 8.07% 8.07% 8.07% 8.07% 8.07% 8.07% 8.07%
FREH 0.9713| 0.9076 | 0.8399 | 0.7772| 0.7192| 0.6655 | 0.6158 0. 5699
AL 1,215.78 | 1,487.53 | 1,476.44 | 1, 408. 64 45.77 | 1,308.39 | 1,221.92 | 1,278.21
& %37 B 2033 4 2034 4 | 20354 | 20364 | 2037 4 | 2038 4 | 2039 4 | 2040 %
ZEMIALR 2,193.85 | 2,328.28 | 2,097.07 | 1,794.21 | 2,121.67 | 2,319.56 | 1,164.15 | 2, 360. 31
AR R 8.25 9.25 10. 25 11.25 12.25 13.25 14,25 15.25
FRE 8.07% 8.07% 8.07% 8.07% 8.07% 8.07% 8.07% 8.07%
FWRFEH 0.5273 | 0.4880 | 0.4515| 0.4178| 0.3867 | 0.3578 | 0.3311 0. 3064
AL 1,156.86 | 1,136.12 | 946.92 | 749.70 | 820.36| 829.94| 385.44 723.16
(L)

T 478 2041 4§ | 20425 | 2043 4§ | 2044 % 210_‘1:5; 2045 4 A
ZEWALAE | 2,602.56 | 2,720.84 | 2,693.87 | 2,977.65 | 977.88 7,543.05
FAAAR 16.25 17.25 18.25 19.25 19. 88 20. 01
FAE 8.07% 8.07% 8.07% 8.07% 8.07% 8.07%

AR K 0.2835 0.2624 0. 2428 0.2247 | 0.2139 0.2118
AL 737.86 713. 82 654. 00 668.94 | 209.20 1,597.52
NERIAALF= 20, 772. 52

(2) MRBF=MERHE

ARG TR S A E EEEOC R, I T R 2 R .

ANV IR RS YRR 1R 28 P B IR S R B 1 ZE R R B
B
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# 378.05 & T, WEA& M4 =743.80—378.05=365.75 7 .
(3) EELERR =M ENTE
L EW R RIS LE IR T HER AWK (A6

W IIAEEAGAN, FW G S S TR P YA (B o -T74. 66 7 7.

A% oL # ‘E’gﬁ(ﬁ S () e
— frERE>
1 B = & = 311.16 683.96 | B A& RERE
. 4 3 I R & B AT R
& Py 42 55
2 #IE TR 74. 38 74. 38 e
3 2 FHF N 385.54 758. 34
= eI 23- LK) 3
1 s 1.48 1.48 AT ) &
. IARRKE.HFIE
2 H A 1,492. 42 1,492. 42 B A
ks o AIAHLFE
3 5 3 AR Bh R AR 39.10 39.10 PN
4 FEBBEAFIH 1,533.00 1,533.00
= FBERLE. AmHE -1, 147. 46 ~774. 66

1) 858 %= [ 98 )5 2R R 23 SR Bk &, 2k, Wi KR
REIAC AT, DRSS RIR L, FAr o R B AR, 58 B R 2 Toik
T, AP RN Y AR E 58

2) BAEPTAIBIBE ™ AL PTASBLTE " ) R KR B BT SR R SO R
TR SEPE B 25 R I AR RPN A7 H W g R 2 i R A I,
ARV RN AR E BT

3) MM APERERA AR L, FEIZIRYRAAIFBIFE L
AFBEFRBERETA, BARNELEKE UK.

4) FABRAT I HAb RS 2N RIT AR TR R 5%, 518
PR3 K I PP AL FAL R 278 AN ELARAR G, MOR IR B AR 28 P i

foto

\o

5) AERARR S U SRR S T 3 O I R RS AT R R
& RS AR IO T AR DAL FLAL & 208 SE A R AR R, AR DA
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W AR EVE
(4) KIBAB T ME I 2
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WA H =
femgts: 959. 63 7.65% | 1,266.96 9. 77% 1,477.95 8.80%
IS4 1, 146.56 9. 14% 987. 83 7. 62% 1,066.83 6.35%
A 0 0.33 0. 00% - 0. 00% - 0.00%
oAt B K 6. 32 0. 05% 8.90 0.07% 33.43 0.20%
1its 78.50 0. 63% 155. 55 1. 20% 125.78 0.75%
oAb B Bt 55.72 0. 44% 62. 46 0. 48% 26.67 0.16%
RANBFE=EVE | 2,247.05 | 17.92% | 2,481.71 19. 13% 2,730.65 | 16.26%
ERB B =
fi] 72 5% 9,681.32 | 77.19% | 9,839.40 75. 86% 10,571.48 |  62.95%
TEEE T2 - 0. 00% 253. 48 1. 95%
i AT - 0. 00% - 0. 00% 798.25 4.75%
T 0. 81 0.01% 1.09 0.01% 11.63 0.07%
IR 2 538. 84 4. 30% 310. 56 2.39% 2,088.88 | 12.44%
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2025. 3. 31 2024.12. 31 2023.12.31

nH £ i B £ i b £ i B
ﬁﬁ AR 74.38 0.59% 84.22 0. 65% 592.02 | 3.53%
i’iﬁi‘b B 10,295.34 | 82.08% | 10,488.76 |  80.87% | 14,062.26 | 83.74%
B et 12,542.39 | 100.00% | 12,970.46 | 100.00% | 16,792.92 | 100.00%

WA IARIAR, bRra | %= B4 ok 16,792.92 J5 6. 12,970.46 Ji G

H112,542.39 J7o0, HALIEEmRBh T ™0 3, &% BRI B2 0 83.74%.
80. 87%f11 82. 08%. AN, AR AR ANTE ™ FE M Mot d. NMIBUKRK

P Re, ARSI BT B R E B Mk, BRI ATk

(1) BMEE
SR, AR AT SR s ST
LT TG
WA 2025. 3. 31 2024. 12. 31 2023.12.31

4 3.95 0.23 1.11
AT K 945, 67 1,256.73 1,476.84
AR FTe 10. 00 10. 00 -
a7y 959. 63 1, 266.96 1,477.95

YA IIA, A 2 ] 1) B2

B8 L EIEARATAEH 205

174 1,476.84 J3 7T+

1,266.96 7 L1 959. 63 77 7., [AIAalSia /bEila bl H 88T,

(2) MR

1) KRR

AT JTT

IS73 2025. 3. 31 2024. 12. 31 2023.12.31
1 LA 603. 07 582. 32 936.71
1-2 4 685. 42 592.78 222.45
2-3 4F 111.03 7.85 16.26
3L L - - 9.17
Nt 1, 399.53 1,182.95 1,184.60
W IRKHE % 252. 96 195.12 117.77
f=07n 1, 146.56 987. 83 1,066.83
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2) PRI MK 3R T v R 1R UL

IR, SO IAL IR K T 32 T 120 2K,

(O BTSRRI 5 1 R

TR B AL T SRR I TR 6 B8 SO, e v 42 2 45 T SR IR IUCHE 25 £ I AT
B o Ak &, HARKS DL T

LT TG
2025. 3. 31
%5 T T R A IRk 2% Al
SW | WHI (%) | &8 | IHRRA (%) | HME
;mﬁ%%%ﬁ%mﬁﬁ% 110. 83 7.92 | 110.83 100. 00 -
Fe A THRIR K IE % 1, 288.70 92.08 | 142.14 11.03 | 1, 146.56
E=a7 1,399.53 |  100.00 | 252.96 1,146.56
2024. 12. 31
H) T T AR50 K HEE T
SW | WHI (%) | &8 | IHREA (%) | HME
;mw%%%@%mgﬁ% 110. 83 9.37 | 110.83 100. 00
Fe A THRIR K IE % 1,072.12 90.63 | 84.29 7.86 | 987.83
E=a7 1,182.95 |  100.00 | 195.12 987.83
2023.12.31
H) T T AR50 K HEE T
SW | WHI (%) | &8 | IHRRA (%) | HHE
;ixﬁif%%ﬁ%m&%i@an@ﬁ§4&m& 69.74 589 | 34.87 50.00 34.87
FEH A PR IR K % 1,114.86 94.11 | 82.90 7.44 | 1,031.96
a7 1,184.60 100.00 | 117.77 1,066.83
OISR AE £ 1 WY K
LT TG
2025. 3. 31
BAAr A FR
i THT AR & WRWH (%) TR 3 i
AR 110. 83 110. 83 100.00 |  FilEu@m WIAAS
Ait 110. 83 110. 83 100. 00
2024. 12. 31
BAAr A FR
T THI R A v 2% REA (%) THHE B B
RIKEN 110. 83 110. 83 100.00 |  FilE@bIAA T
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&it 110. 83 110. 83 100. 00
Ny 2023. 12. 31
T THI R A v 2% TR A (%) THHE B B
KK 69.74 34.87 50.00 | FH&EHIAAT
it 69.74 34.87 50.00
QLIRS A A TH IR AE 2% (1) ISR
T T
2025. 3. 31
iS3 i THT AR IR e 2 THREH (%)
1N 595.76 29.79 5.00
1-2 4 585. 30 58.53 10.00
2-3 4 107. 64 53.82 50.00
34ELLE - -
a7y 1,288.70 142.14
2024. 12. 31
iS3 i THT AR IR HE 2 THREH (%)
1N 521.22 26.06 5.00
1-2 4F 543. 06 54, 31 10.00
2-34F 7.85 3.92 50.00
34ELLE - -
&t 1,072.12 84. 29
2023.12.31
iS3 i THT AR IR HE 2 THREH (%)
1 ERAN 866.97 43.35 5.00
1-2 4F 222.45 2225 10.00
2-34F 16.26 8.13 50.00
3L E 9.17 9.17 100.00
&t 1,114.86 82.90

3) MWK FIHR KRBT ILRZ RO
#2025 4 3 A 31 B, F IG5 VA5 1 ORI A2 AT 104 2 7 1R

HLUE
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BT MEOKHRIKE | SMSKRIKE | SRIKAESR
R KREBUBHELH R
KPP 376.32 26. 89% 42,58
=) 316. 42 22. 61% 61.51
KA 110. 83 7.92% 110. 83
B BN AR A A IR A W 95.74 6. 84% 9.44
BhETRTERIAT 40. 32 2. 88% 2.02
&it 939. 62 67.14% 226. 38
(3) FAFERIH
S, AR A W] AR IS S5t h
A7 JIo0
2025. 3. 31 2024. 12. 31 2023.12.31
.93
&5 i b &5 i b S =4
1R 0.33 | 100.00% - -
1L - - - -
it 0.33 | 100.00% - - - -

IR, 2 TS AR A B, HAAAEK R 4 H a3

EPNIR g /e

(4) FHAb KR
1) HoAd S BCGER R R T R 2 2R 1B
AR, AR 7] Ho At S SR R I 20 S A R

AT )Tt

i H 2025. 3. 31 2024. 12. 31 2023.12.31
T4 5.13 2.21 3.88
NI &L 5.30 17.30 36.22
AR A 1.34 0.54 1.44
/Mt 11.76 20. 05 41.53
e RIKAER 5.45 11.15 8.11
it 6. 32 8.90 33.43

2) HAbPHCGER IR MR 7 IR 1K Ot

A AR, A 2 ) FAt R 2 K
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T T

WiH 2025. 3. 31 2024. 12. 31 2023.12.31
1ERLA 4.55 3.05 7.39
1 £ 24 2.21 - 26.12
25 34F - 12. 00 5.80
3L 5.00 5.00 223
N7y 11.76 20. 05 41.53
i SRR HE % 5.45 11.15 8.11
a7y 6.32 8.90 33.43

3) KT ISR RAARRBUAT T4 Hofth LBk 1B 5t

#2025 4 3 A 31 B, b4 ) HAl NGRSO G IR R AT 1

AL RN I
B JIoT
TESR BT dHADNBGER | SRKHE R
IR .
o SMER | W R AL g
BRBERA | FRIELRIT .
FEAE > 4,00 | 35ULE 34. 00% 4.00
KT F £RE 292 145$L 24. 80% 0.15
&AL £R4e 2.21 1-2 % 18. 79% 0.22
HE D E %ﬁiﬁw 1.00 | 3%t 8. 50% 1.00
B oA
BAERNSE | fAHRFHL .
ey N 0.75| 145K 6. 37% 0.04
28]
&t 10. 88 92. 46% 5. 40
OB

s IR, FRIGA R DT IR E 2 99 4 125.78 576 155. 55 7 LA
78.50 7 /T, 7SI 4 A 0.87% 0.75%F1 0.68% . 5 AR BAR, Fr

(K22 A7 LA A0 -

X VAN
2025. 3. 31
TiH
T TH) R A B T T A (B
JEAA R 78.50 78. 50
=a7n 78.50 - 78.50
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2024. 12. 31
A T T SR % BT HE Y T A
J5AL R 155. 55 155.55
a7y 155.55 - 155.55
2023.12.31
WA
Vi THD AR5 BRANTHER WK TET A1
JEAF K 125.78 - 125.78
it 125.78 - 125.78

SIS, DO 147 B 32 2O RGO Bops ISR DAL s
T, LT B FLZE R, e v SRR HE

(6) HAbFBFE™

WS, BRI 7)) HAR R 2l 98 57 5 20 RF RN IRL, 2R 4000 7
N 26.67 JiJG. 62.46 A 55.72 F 7, LA,

(7) BEE®r=

et AR, b G 2 F] [ B K T B ) A 10,571.48 J7 T .
9,839.40 5 TH19,681.32 77 /4., LENHREERY. IhARESE, LR
) T B S BV SRR, S S I R

I IR, AR 2 = 0 1 5 B8 Ut e A Sl

AT G
2025. 3. 31
mH - —
Vi T R (EL Eir4TH WA T A E
55 R ) 24,920.72 15, 326. 43 9,594. 28
I8 %% 722.79 688. 51 34.28
L& 49. 62 19.19 30. 43
B s 53.28 50. 62 2. 66
HAth 255. 28 235. 62 19. 66
41t 26, 001. 69 16, 320. 37 9,681. 32
2024.12. 31
mH - —
UK T R (EL Z31¥7IH TRAEHEA T A E
R 24, 920. 72 15, 178. 01 9,742.71

1-1-238




BATIBAR K ST I S B8 I SFAR L B B ECIRAC S iR 15 (58D

Sl eSS 724.12 683. 23 - 40. 89
T % 49. 62 18. 44 - 31.18
B TN 53.28 50. 62 - 2. 66
HoAt 255. 28 233. 32 - 21.95

it 26, 003. 01 16, 163. 61 - 9, 839. 40

2023.12.31
WH
VT SR A BiH¥rIH AR NE% WK A E

J75 2 ) 24,996.77 14,655.61 10,341.16
SLIREENG S 766.73 614.81 151.92
LW 23.26 19.07 4.19
B 53.28 50.62 2.66
oAty 285.04 213.50 71.54

&3 26,125.08 15,553.60 - 10,571.48

I AU, AR 2w B 1 e B
I e T 5

BE S B e R S I A, 4t

#£o

PR i R AR, L s R iR

Je P A 1) i ) BT AT AL, T 2 A RO T A A 3R
PATRUN, b5 R 35 3 P A B (B AE DL 7 3 850 ARPEARSC e, +
WP A BCRAE AR R D 40 45, SOl (1 b7 B 53T IHAERR O 30 4F, Al ]
1% 30 SFEHATIIH . AN, AR A FIR
I E G AFAE IR G, R VE PR Bt Il AE 4% o

(8) AR THE

WA IHRIA, PRI A AE 2 T REIK A E 5 7 4 0.00 J3JG. 253. 48 77 7
F0.007F4, £&H6FRIFZRIE, RERLSHAFGANIRAELEL

(9) fEAM B>

T E H 2021 451 H 1 HRSAT AL GTHEN], B A R H .«
54 798.25 JiJG. 0.00 7 A1 0.00 7 7T,

TR, B A RS )

TRV G 2K T A RN ERERM L E P, HARR R .
WA G
2023 “EFF
T H RS At
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— TR R E

IR EEIPS

1,

205.77

1,205.77

2 A T < A0

3 A A

4 IR AR

1,

205.77

1,205.77

—. Bit¥H

IR R IPS

258.19

258.19

2 A S T < A0

149.32

149.32

(D P2

149.32

149.32

3D A

4 IR AR

407.51

407.51

=. WAL

IR GE P

2 A T < A0

3 A A

4 R 4%

. K HHE

LR IK i A

798.25

798.25

2 31 T A A

947.57

947.57

A 2025 4 3 A 31 B, I E AL TR .
(10) EHE#H=

IR, BRi) 2w IR B8 KA E 2350 11.63 J178. 1,09 7 7

A0.81 77 A, TEABAAAEHIAL.

IR, AR A R TR B [ AR Bl F

X VAN
2025. 3. 31
o H
ik T JR B s TRAEER Vi T fE
BRAFAE AL 16. 47 15. 66 0. 81
it 16. 47 15. 66 0. 81
2024. 12. 31
i H
ik T JR B s TRAEER Vi T fE
ARAEAT AL 16. 47 15. 37 1.09
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=a7n 16. 47 15. 37 - 1.09
2023.12.31
TiH
T T R AE S 3] TRAELHES T T A B
BRAFAE AL 28.80 17.17 11.63
=a7n 28.80 17.17 - 11.63

AR, AR A F 5™ EER BB, AMEAEREL S, R
TR IR E
(1) KR
IR, SIS B R 2t 1 23 03 2,088.88 Ji G, 310.56 77

FUH 538. 84 77 U, 2023 FFEBHUEN, TERBIE IR S N1 A R SR
TR, RARsoLanrs.

B TG
A HAth HAh gD
7 2024.12. 31 . . 2025. 3. 31
nH L T B
e g 310. 56 253. 48 25.20 - 538. 84
uih 310. 56 253. 48 25.20 - 538. 84 -
] HAth HAth >
7 2023.12. 31 K . 2024.12. 31
nH AR | e | b B
e
e MG 316. 65 110. 75 116. 83 - 310. 56 ALE%’H@
N E RE NI
s 1,772.23 9.45 137.35 | 1,644.33 - -
&3 2, 088. 88 120. 20 254.18 | 1, 644.33 310. 56 -
A HAth HAh gD
7 2022.12.31 : . 2023.12.31
NH AR | e | g B
Befs ik 397.49 80.85 316.65
N E
%é 2,018.03 91.74 337.53 1,772.23
At 2,415.52 91.74 418.38 - 2,088.88

(12) BEFEBE

I IR, SO R S R TS 0 i 592.02 J3 G 84.22 75 LA

74.38 77 A, TEERHIRIKAER . Rygkb o0, AT a5
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BATIR O B AT B I O S e

EBRBA ARG (F5D

Hifi: JOG
2025. 3. 31 2024. 12. 31 2023.12.31
HH TS | BIEFE | THME | BEFE | WRNE | BEFe
=R B = =R B = =R &=

/N IQ S 258. 41 64. 60 206. 27 51.57 109.61 27.40

——
A9 Ak - - 32. 87 8.22| 103287 258.22
EiR
FLBE it - - - - 1,030.10 257.52
\‘\ y I
B (RGEE 39.10 9.78 97.76 24. 44 195.52 48.88
EoLl

&3 297. 51 74.38 336. 90 84.22 2,368.10 592.02

AN, ] IS E TR RLTE ™ T B AR RS . Ry, LB S
LA NS 2, R R kb 7 40 2 B2 2019 A ml s BB T U4 4

v,

(RIRIES, %R0 IR EL I BR
2. ARG KRR T
AR, AR 7 S5 g

GUR PN . MSEIRTE R T A F N RN 57 7, B N AR

AT JTT
" 2025.3.31 2024.12.31 2023.12.31
S/ iy b &5 i b &5 i b

) fA5
53 I 45 3K 2,001.48 | 43.73% 2,003.42 | 38.98% - -
INZ YIS 565.33 | 12.35% 825.44 | 16.06% 805.31 | 10.04%
A TRl 6 i 202.76 4. 43% 291.14 5. 66% 34324 | 4.28%
VA BT 355 T 59.11 1.29% 207.10 4.03% 297.20 3.71%
[ AT T 2 112. 09 2. 45% 59.35 1.15% 1327 |  0.17%
At AT K 1,584.85 | 34.63% 1,637.87 | 31.87% 1,809.47 | 22.57%
;;ggfgm 39.10 0. 85% 97.76 1. 90% 266.57 | 3.32%
HoAb it 8) 471 5t 12.17 0.27% 17. 47 0. 34% 20.59 0.26%
R AT 4,576.88 | 100.00% | 5,139.56 | 100.00% 3,555.66 | 44.35%
ERBh SR
KAIE K - - - - 3,300.00 | 41.16%
BT Aot - - - - 864.71 | 10.79%
KIH R ATIR T - - - - 97.76 1.22%
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i 2025.3.31 2024.12.31 2023.12.31
I
] ilsa &H i &H ke

el
B
ﬁiﬁ)ﬂﬁﬂ; - - - - 199.56 | 2.49%
PAS

R A7 hE
jﬁﬁm*’“” - - - - 4,462.03 | 55.65%
Ui ligcmin 4,576.88 | 100. 00% 5,139.56 | 100. 00% 8,017.69 | 100.00%

WA AR, b | S5 B 4o 7ok 8,017.69 J1 ot 5,139.56 77 LAl
4,576.88 77 7T, Fri T R sh 7o 15 55 th 43 2948 B HAR Y AT Rk e, AR
S FE KIS ZM S, BRI

(1) sk 2

BEHEAK, RN AR LFT S5 H 0.00 7 T, 2,003.42 5 The=
2,001.48 7, 22 HMABRTAERFZHRMBR. BARFART:

¥l HA

7 B 2025. 3. 31 2024. 12. 31 2023. 12. 31
FRAIEAE K 2, 000. 00 2, 000. 00 -
R B HA G B AT & 1.48 3.42 -
&t 2,001. 48 2,003. 42 -

E: BRRBERARFAEL 3] K AN 549 2000 7 AR AR R F FAEFIERE, FIiEH
B Ak S BATHRE#HZ AR =5,

(2) MEAFER
R P 2 ) B G i 0 1 2078 SR v 3 o S5 52 AR N B 45 T 1A T K38, AT
T B A I 30 o W 55 00 84 309, b 2 ) A K AR 4023 990 4 805.31 J7 70, 825. 44

77 7] 565. 33 77 Ao B2 7] A A I 32 O B

TR IRS5 T4

2025 F 3 Ak, HRABERARETH, T 2ZATANBRELALREAEF,
THEELFRS, AR—FE XA THKLF AT TR,

IR, AR 2 7] A AR R i Bl F -

AT )Tt

i H 2025. 3. 31 2024.12. 31 2023.12.31
AT B K 304.13 430. 69 492.74
A TR 2% 3K 236. 07 316.76 231.65
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INZRPi & 25.13 77.99 80.92

&1t 565. 33 825. 44 805.31

(3) HRMfH

WS, WL & R 50 A 343.24 576, 291.14 5 L% 202. 76
T A, EERW)E A AN R TR SAT s P AR R, T G i R 4%
Yl e 1 R g e ) R At R R

(4) FHAhPNAFR

WA, brf) 2n w] S ML B4 03 3 A 1,809.47 Ji o6 1, 637. 87
7 7 1,584.85 7 o

IR, AR 2 7] A R AR B AR S

AT )Tt

TiH 2025. 3. 31 2024. 12. 31 2023.12.31
kK 1, 438.94 1, 438. 94 1,570.29
NI & 51.38 30. 38 48.94
M NFEAR - - 1.49
P 1. 44 16. 01 138.36
ot 93.09 152.54 50.40
f=07n 1,584. 85 1, 637. 87 1,809.47

TSI, SO 0 FAR A R B RGBS, Hop

RS, 230 1,570.29 J1 0. 1,438.94 77 ) 1,438.94 7 . R
WP, BV A A ok T B 0 W e R UR L AR R ST AT A H
1,438.94 J3 JC AT RAFAL o BT TARBLEARII A R RTIRAR, 2011 4R RS, B 4R
PR T e o 1 R 08 2 R T S W i 5 40 = R i fie, 2017 4R 12 H 12 H,
TECHII IS 9= Bl 9k 4 e Ui A B BT AT 24 W), 0 B R PR AR AR U )
BLEE], DRUE B T W R BT AR G, H T 2 Rk C 28 AL 4 5ot
R AL 5B R
(5) —FE A BHARIFER SN F 5

e A A, b 22 =) 4F N B R AR R B 501009304 266.57 J196.97. 76
77 7LA1 39.10 77 Ao
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AR, AR 2 =] E N 2 ARG S T BT B AR DL R

Hfi: JiTG

WH 2025. 3. 31 2024.12. 31 2023.12.31
147 P4 2 R FHL 55 A7 Ao - - 165.38
é}ﬁ P ETHH RATIR T3 39.10 97.76 97.76
KIE A - - 3.43
it 39.10 97.76 266.57

(6) KB

I ISR, AR 22 =] K65 20930 24 3,300.00 J376.0. 00 77 A 0. 00

ﬁjtlo

IR, AR TR BAR RS Bl F -

T )it

WH 2025. 3. 31 2024.12. 31 2023.12.31
HEHFAE K - - 3,300.00
W — N BRI R - - -
it - - 3,300.00

FOMNIE T 2022 4 9 H 28 H GTLIRR SRM RDARAT IR AT IR A FI R AL &

SCATREAT AN Bt ISR A A, ARk 4,700 J5 TG,
AR K

H 28 H% 2025 4F 9 H 20 Hil, ZIifsk
22 SEEH TR SR, RE 2023 %12 A 31 B, L4544 3,300.00 7
T, BE2024512 F 31 B, mEEAHORTLEF.

3. BEAREE S HT

WEWIN, B2 m ETRE A R S5 Fabntan -

H
H sA

HAFR A 2022 4 9
P AA TR AE 2 G IX T I

S 2025. 3. 31 2024. 12. 31 2023.12.31

5 /2025 % 1-3 A /2024 % & 12023 4EBE
matE (%) 0. 49 0.48 0.77
HANLR (%) 0. 47 0.45 0.72
BrETR (%) 36. 49 39. 63 47.74
FIERBER S (R 20. 65 9.91 6.48
L2 Y= ST B3 Kb T R
AR A I ~188. 06 1,728. 21 3.046.17
oo

e BRI SRR AR
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NI ez e S e A SRb R AN Ui

 HBHR= GRBIBEAF BT ID s 1 fi
v BEARGER = (ABLE AV B ED x100%;

+ HLE LR BR A B= R BT AR CFLRSZ H-FLEHA) .

A TR HAR, AR A FEMBIEE R 304 0.77 £%. 0. 48 421 0. 49 4&, iH5)
ELEA3 0k 0.72 £ 0. 45 42711 0. 47 4&, 2024 £ & 2025 4 1-3 A b2 &) 1R
FLLER, HBh LK A%k 2023 FH T FFF, LU RIHE— L8 B RATE.

AW N —

AR, WEAFE =GRS N 47.74%. 39. 63%A= 36. 49%, 5
IR, FE R A A SRS AU S T R R

WG, PRI A RS ORBE AR E05 0 0 6.48. 9.91 A= 20. 65, £ L%
¥, TERIRONE T 2024 FRRATZLA R HGRKPMHK, MEEHRBHK
R AR B4, A8 AT MATE

WAEIHAN, FRIA F 280G B IG5 A 3,046.17 J3o6. 1,728. 21
7 A-188.06 7 L, BF T, TERER: 1) 2023 F BB 54T L ¥R K
RHEKE, 2024 FETHAEFHELBRANATTHRNK; 2) H5HBEFE
H A FIK, 2025 5 1-3 A B AR EA K.

AR, R AT L BT A A e BT RE T HR bnts Dl h -

mH NGB S 2025 % 1-3 A 2024 5B 2023 SEFE

ENRLS 0.78 0.72 0.67

MRS 0.84 0.89 1.07

. A s 2.11 2.01 2.13
mApEE ()

S RE 1.64 1.69 1.79

ATNEIME 1.34 1.33 1.42

HIHEE 0. 49 0. 48 0.77

)5 0. 66 0. 61 0.61

BRAYTG 5 0.77 0.82 1.02

_ PR RS 1.91 1.83 1.94
EHHER ()

S RE 0. 81 0.79 1.07

ATNEIME 1.04 1.16 1.16

HIHEE 0. 47 0.45 0.72

BHrE iR (%) i G ) 51. 68 52.50 55.34
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BRI 65. 34 65.99 65.68

H A 61.50 61.82 59.76

LB R 31.42 28. 57 33.23

FTkISE 53. 51 53.50 53.50

HEE S 36.49 39. 63 47.74

TR 3.74 4.20 3.81

RIS 1.63 3.34 3.81

F AR R AE 5 A 1.29 1.91 2.65
% S 11.33 13. 60 9.74
FTISE 5. 51 5.00 5.00

HEE S 20. 65 9.91 6.48

VE: ATEG 2w H R T R AE N .

2023 AR, ARAYL T RS LR MU S H AR I AR T AL ) e BT A w3y
{H, FERA AR, B JE B840, e 97 e 3 2
2024 KRR 2025 § 3 A K, frég 2 SlRF e R AR b R aasd 1K, TR AH
B — SR I BT B BRI A 7 B8 TR SR R R B A O AT AT B
], KGR B .

4. B RRRE S 0 HT
I, BRI AR B 128 GE ARSI R bRl F -

% H 2025 % 1-3 A 2024 % B 2023 “EFE
VLS VR E Q)@ 4. 66 5.74 6.46
A58 B R (0O 25. 82 26.52 41.19

e EIRM SRR AR
1o IR e =N/ T YA SO AR B+ R MO AR BTD /2]
2. AFBURRR=ENL A [ A7 B i e+ R A B i o {ED /2]
3. 2025 4 1-3 A ORI 5 3 S A7 B A e R e T Spep A b B

SN, BRI A NIROKER 26050 R 6.46 IR 5. 74 KA= 4. 66 Kk, N
WSO R T s 2R A, B R ER 4 28  [RI G eh2,  H AT ) 17X NI R A
BRI 2 P IR R G AR T %

WA, WA FIES BRI 41.19 IR, 26.52 k4225.82 %, Fp
HI 5] F LA )E RSN A 3, AEDe SRV, IR A T R 3 0 A T80 i KT
2024 B A 2025 F1-3 A A RRARETHRLIZ AR B LA,
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5. MEHERE LT

% 20255 3 A 31 °H, WA F TS ER.

(Z) BREEHTH

AN, ARAg A 2B T

LT TG
T H 2025 4 1-3 4 | 2024 %% 2023 £
—. B EBKRA 1,503. 88 6,795. 71 9,048.35
Horpe gl 1,503. 88 6,795. 71 9,048.35
=, Bl R 1, 253. 81 6,076.70 8,309.70
Horre BN EA 755. 28 3, 730. 31 5,808.52
T <5 SR 59. 60 229. 52 3.03
B 2 195. 66 960. 07 908.97
EHEA 230. 27 1, 029. 21 1,368.70
55 2 13.00 127. 58 220.48
Hore FEZEH 10. 54 100. 69 154.10
A 0. 40 4. 66 5.66
e HoAb s 0.92 23. 66 106.37
fE HAE SR (R “-7 S 1) -52. 14 -108. 33 -25.39
AL EWGEE (BUREL “-7 S D - 223. 85
=, BYANE GHEL “-” SEF)D 198. 84 858. 21 819.64
e BN AN - 0. 41
W B AN 0.04 7.16 6.50
MU, FERH (TRAHU “-” SHEF)D 198. 80 851. 46 813.13
i P 64. 20 302. 24 274.64
Fi. HFE GFFHIRE “-” SHE) 134. 60 549. 22 538.49
1. BWHAGHT
(1) B A BT
S, BRI 2w E N A Bl T
LT TG
g 2025 $ 1-3 A 2024 4B 2023 5
£ e S e S H
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TENSN | 1, 459.96 97.08% | 6, 607.05 97.22% 8,869.46 98.02%
HAE SN 43.91 2.92% 188. 66 2. 78% 178.89 1.98%
&t 1,503. 88 100.00% | 6, 795. 71 100. 00% 9,048.35 | 100.00%

WA, HEHEIWE BB E, EEMSW NS Bk 8,869.46 17 TG
6,607.05 7 LA 1,459.96 7 7, HAVSSWN 3K 5 =l 4 %%,

(2) BNk B B s T

AT JTT
2025 % 1-3 A 2024 B 2023 S

A &80 Ee &80 =247 & 247
FEWLEBA 1, 459.96 97.08% | 6, 607.05 97.22% | 8,869.46 | 98.02%
5 765. 23 50.88% | 4,013.16 59.05% | 4,368.34 48.28%
IR 437. 50 29.09% | 2,081.55 30.63% | 4,088.45 45.18%
T IR 55 0.86 0. 06% 6.15 0. 09% 15.17 0.17%
oAb e R 55 256.37 17. 05% 506. 19 7. 45% 397.51 4.39%
HAbE KA 43.91 2.92% 188. 66 2.78% 178.89 1.98%
L B oAt 43. 91 2.92% 188. 66 2.78% 178.89 1.98%
At 1,503.88 | 100.00% | 6,795.71 | 100.00% | 9,048.35 | 100.00%

AN, ARIF AT BN S BON 5 5 5 AR AR S, HoAbb SN 3=
TSN, 2024 58 8L 5 AAE 2023 FETH, 8% 2024 5 4
A#BNERE K LS TR,

(3) BV AFET B

AT WA AE T PR, N R DAL, AAFAEN] R 2T 1
Bz, WO HTEOMIE G AR TE S T, HARTE DLW R .

A oG
SERE B FEVEKRA e
—F K 1,459.10 100. 00%
2025 % 1-3 A

At 1,459.10 100. 00%

—F 1,259.71 21. 63%

=35 53 1,451.35 24.92%

2024 £ B

=Ry 1,684.25 28. 92%

wOEE 1,428.93 24.53%
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& 5,824, 24 100.00%

— g 1,294.57 20.10%

e 1,740.81 27.03%

2023 E1E =R 1,795.40 27.88%
VY= 1,609.36 24.99%

& 6,440.13 100.00%

ERBEERLIBELSUNEZALE=FERSD, $=. BO9FEFKZ,
F—EBERMKG)HEY, T2R2F=FHFNE. NARHANER, BTHRFEE
Z, ERBEEARFGBERTUARS, F—FEMTABBFXSE, #HE

JE M\ B K o

CERRI TN NN TN = S VR IIE

1) RS

i it

EE B A B iy b
—%K 55,599. 44 29.73%
—EE 34,861.59 18. 64%
2024 & %R 48, 314. 66 25. 83%
wEE 48,251.87 25. 80%
&t 187, 027. 56 100. 00%
—FH 48,121.04 26.55%
e=10 40,532.51 22.36%
2023 FRE = 46,603.00 25.71%
VY= 45,990.39 25.37%
&t 181,246.93 100.00%

2) FAEE

Hfi: JiTC

EE BRI BB i b
—%K 16,011. 91 23. 69%
%K 17, 038. 82 25.21%
2024 4 & Z3%E 17, 250. 94 25.52%
WEE 17, 283. 27 25.57%
&t 67, 584. 94 100. 00%
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—F 9,572.01 17.93%
e 12,499.24 23.41%
2023 E1E =R 16,081.08 30.12%
ESES 15,245.55 28.55%
&t 53,397.89 100.00%
3) HRE

i JiIT

EE B A Bl A iy b
—%K 184, 545. 88 23.81%
—3RK 188, 756. 41 24. 35%
2024 55 %R 215,573.05 27.81%
WEE 186, 247. 01 24.03%
il 775,122. 35 100. 00%
—FH 165,553.85 21.24%
e 195,259.64 25.06%
2023 =7 230,251.71 29.55%
VY= 188,227.25 24.15%
it 779,292.44 100.00%

4) BT )G

Hfi: JiTG

EE BN =N i b
—%K 320, 621. 80 22. 80%
- 368,581. 05 26.21%
2024 F & %K 389, 830. 98 27.72%
wEE 327, 264, 27 23.27%
&t 1, 406, 298. 10 100. 00%
—FH 292,225.81 19.95%
e~10 388,381.87 26.51%
2023 4 =FfF 415,616.28 28.37%
ESE 368,713.95 25.17%
&t 1,464,937.90 100.00%

VE: WIEATE A B BT ARSI, A AR L PR — I T BOIRES, AR

50 SO S Bsob = o CE -4 ] S = A S I/ B € S R T R e 8

S ECRIATME 2 7] a] LR ER, [RATIE 2 ) 2023 4R 5 2024 5 B E N 13
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FAFAA o = ZF Py AR, SO SRR s i Ol RAT L T B w AN

(RN

2. BVt
(1) BV A BT
AR, kRO T ML S AR A L

T )it
2025 4 1-3 A 2024 & 2023 £
A &5 Ee 1 &5 Ee 1 &5 Bt
FENES A 739. 39 97.90% | 3,672.37 98.45% | 5,756.02 99.10%
At 55 A 15. 89 2.10% 57.94 1. 55% 52.50 0.90%
At 755.28 | 100.00% | 3,730.31 100.00% | 5,808.52 | 100.00%

A I, AR B 7 A 3K 5,808.52 J7 6.3, 730. 31 75 A= 755. 28
B T BN AAR B A S BN IR B A — 2.

(2) BV EA K e 23 A
A AT, bR A mE A (R AR L

T )it
2025 4 1-3 A 2024 B 2023 4F B
A & E &8 2807 &5 E
FEWE A 739.39 97.90% | 3,672.37 98.45% | 5,756.02 | 99.10%
i 337.14 44. 64% | 1,461.33 39.17% | 1,563.95 26.93%
IR 257. 83 34.14% | 1,988.73 53.31% | 3,885.29 66.89%
T MR 55 - - - -
oAb o R 55 144. 42 19. 12% 222. 31 5.96% 306.77 5.28%
oAbk 55 A 15. 89 2.10% 57.94 1. 55% 52.50 0.90%
FH4x S HoAth 15. 89 2. 10% 57.94 1. 55% 52.50 0.90%
At 755.28 | 100.00% | 3,730.31 | 100.00% | 5,808.52 | 100.00%

Ve MW S LUREUE SR, WOE AN 0.

AN, FRIA FTENL A 34 5,808.52 J7 70 3730. 31 7 A= 755. 28
7, FEAEPEEENS S, RS AR R, EEREANR T, WK
MG, MENEAGRAE, BRLFBAALLEH TR, EELFRELL
##f b, RS EER G ETIH NG TR, SBERCNE e, HAb
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IRATIB G B T S 7 I S5 R A

EBRBA ARG (F5D

55 B AKX D o
3. BRI ERRGHT
AR, AR F B A KBRS

i JiIT
2025 % 1-3 A 2024 5 & 2023 £

A EF Sk EF FFHE EF FFHE
FEWSE 720. 57 49.36% | 2,934.68 44, 42% 3,113.45 35.10%
)5 428. 09 55.94% | 2,551.83 63.59% |  2,804.39 64.20%
BIR 179. 67 41.07% 92.82 4, 46% 203.15 4.97%
T MR 55 0.86 100. 00% 6.15 100. 00% 15.17 100.00%
ﬁiﬁﬁ@aéiﬂ& 111.95 43. 67% 283. 88 56. 08% 90.74 22.83%
HAhk 45 28. 02 63.82% 130.73 69. 29% 126.39 70.65%
L4 S Hopt 28.02 63. 82% 130.73 69. 29% 126.39 70.65%
it 748. 60 49.78% | 3,065.41 45.11% | 3,239.83 35.81%

WG, BRA T BRI 5 R 3,239.83 TG, 3,065. 41 77 A= 748. 60 77
T, BRI H 35.81%. 45, 11%F= 49. 78%; T4 TH 05k 3,113.45 J5
TG~ 2,934.68 7 e 720.57 B A, FENSEFIRDNA 35.10%. 44. 42%F=
49. 36%.

AR E) 2024 B BN 424 495 2023 A RS, 2R A & 2024
F AN RNBANERE, 2FUANFENNEEMGBEK L FIERNGLT
%, LAEBEFHEEMAN IR, FEREALARRA,

IREG N8 2025 F1-3 AWM EELANRALTR, 245132023 Xk
B B AIE, 2023 F R 2024 F AR N B B EWNER, FHEN AL
BEKF, 20256 £ 1-3 AR ATAESRT ALY R, NMEERFAEMNAHE
E—RTiE. e/ 3 2025 5 1-3 AEKRLARELE LA, T2 RAEHMAL
AERBES, WHTESLFEARTROGY R, FREAANLAHAR LA TR
#2025 5 1-3 AN BRAFEF, RESBFEHAMAN LI, %3y
BN AR A EEABRAKR, BRMALALSFHERERLEAE LS,

2023 4, 2024 SF B & 2025 5 1-3 A, WA A ERZRSFEAT AT A
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A BRI L AR DLW R

Hpr: %
AT EHAHE 2025 % 1-3 A 2024 & 2023 4B
W 35.36 38.36 38.12
MRS 31.85 39. 52 41.99
Har s 27.99 32. 66 39.74
SRR 22.59 24.56 27.75
¥ 29.45 33.78 36.90
PRI AT 49.78 45. 11 35.81

e ATH BT A RIS iFind A TP EE RSB R R 147,

2023 FF, RN ELAEERFTLTAIRALELER. 2024 5K, K
HE BA R E T AT BT AR, FEBRER: 1) 2024 45 4 H BT RS
HHFNE, NEFEYS BRHREAC, Bzl #Ees s, siiEEr =
AT ETE: 2) 2024 K, ARt ifaE, FHEEKRAFHIRNGTRTL
TeNd), ARESLFEAHEGTFRTLT A,

2025 - 1-3 A, fRed NS LA R g &g LA, SRFTLEEEER,
TER) BELSF: 2025 F1-3 0, BEALATHRAENELE AL
A FUEATHR, MOXNEELFEAEFHATE, SRTLTHRASZY
AR 2) BHRLSF: ROXAERAFEF, REQVT LGB LS,
BHHGPMANIT B A E R A B R AL, BN EFALFEREREREAEL
#, WETEELSLAETRGY R, AR, BIRTSEABIRGNSBK
LA REMBRI. BELABNE, #RIAE) 2025 F 1-3 A FARLAE )G
®H,

LA, 2023 A, AR S| AR G R AT LTI S KA A £ 5. 2024
FE, RN EMNEZTRFLTIEASG, Z2EAANANL2EHFAKTR
FTRTAS, HESEATHREL LSS RATR. 2025 F1-3 A, Arbynd
AR NERI, BITLSEFAALER, TE2EAHEPBERIIFRGS DM
WBANBRTE, RELEZEXRFE.

1-1-254




BAT B K ST I K 38 IF SHAE L &

PRI Z A 1 (HE50)

4. MERFEPEZRIE. TREELMHEN RSN EENERZRR

Zi

(1) A IHRE ) EZRIE

LT TG
mH 2025 $ 1-3 A 2024 B 2023 B

—. BV 1,503. 88 6,795. 71 9,048.35
ke E A 755. 28 3, 730. 31 5,808.52
—. BYER 748. 60 3,065. 41 3,239.83
=, BWANE 198. 84 858. 21 819.64
e BN AN - 0. 41
MBS S 0.04 7.16 6.50
I NI NEPSET 198. 80 851. 46 813.13
W PR Bi e 64.20 302. 24 274.64
T HFAE 134. 60 549. 22 538.49

PRI 2w FEE SR, e
M55

SYTRIE = ERYR %5 b I 55 AR 55 55 08

U

(2) "R mE A R RSN E N ERRR

BRI 2 ) NG AT, 32 ORI 4 R 5 B AR, 2% 15
FER UL LA A AU, 20 [ 2 I B2 T RSS2 0K . 20 &
PRI iE a8l o DAL s 7309 15 R e ) 2 232 BRI AE L S IRIE 9k RE D T
NAGEIEIE Y EHi ) AL PN

>

Bl 20 T -3 DA N 22350 52 93 I i MU i 2 ) BBV K, SRS 9 i AR A
FIGE IR R U O Fr e S g e M o

5. BRI IRBhE R R Rpak it

FrRIf w8 S5, FAGE . 2023 £ 2024 5, B A#RFTH
F B P SO A o : 2023 45, [ P HFAK 48.91 42, IR LK 93.3%,
W2 I M Ae 2 4.91 T2 00, [RIHEEEK: 140.3%; 2024 5, B A ERBEHA
K56.21C, A% K14.8%, B ER HHELF 5871, ALLEKT. 1%,
VE Ry e e AT MY FE B2 S AT AT 1 M AR 2023 ARk T PR TR, BB R TR Y R
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BAT Bt M ST O S 3™ IF SRR B eI S Al 15 (50

eI GDP Al & A ra NEL. P35 Al RevPar (P54 (i) w43 Hi A
2RO BRI R W8 7 5 B A 0l A5 5 IR Sk R AF . 2023 AR AR T P PO 3
IR 2.1 Ji426, ALK 14.5%, 2024 4358 fe ik b 3ol 2.5 LA,
#K 6. 4%,

UEAh, PR 1 S SOk, AT IR DR, i I I Sk
JEERE A BRIR 23w iy AR SE A 2o (RIS i R TR i e U H AT U 51 g n B
AITBORHE T 2500 (R 5130 2 e Iy RSOl 2 st ) G
HEE R AR e R A AT BT 5 CTHIBURF IR A TT R T 5B L2 Hh e i 2t
e BE e T SR b sy Jo i A Jee ) SIS R L) S5O, (A i 55 il T 20K DR
735 HESHEE AR R FF LRI o RN, BRff) 2w AL TR 50T X, A7 B,
ATIBAERY, A3 A 1 55 R 2 R B35 o 1T e 5 AT 30 P 45 RO AN T o, s Bk
R, R DR SRER I 2w B B SR 5

6 Big KM
WS, B A al B g A B s ol an

LT TG
mH 2025 5§ 1-3 J 2024 5B 2023 FEFE
W 2.38 2.14 1.57
A e n 1.70 1.52 1.07
EFEAR 0.06 1.11 0.39
T 54. 35 217.05
A I 1. 11 7.7
&t 59. 60 229.52 3.03

A A, BRI m B KB 5004 3.03 Jioc. 229
Ay 2023 F R KB INAR T EEAR M EERGE N, e T 25 B

7. BAE) % FH 7
WS AN, bR Al g AR 2 RS S an T

.52 77 A= 59. 60 &

YR T
2025 ¥ 1-3 A 2024 5 )& 2023 ﬂﬂﬁ
HH N N A
S H) 4 H.p il H.p
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BAT B S ST I S 587 0 SR AR T

158

o UL

EBRBA ARG (F5D

A 2 195. 66 13.01% 960. 07 14.13% 908.97 10.05%
PR 230. 27 15.31% | 1,029.21 15.15% |  1,368.70 15.13%
2% 2k 13.00 0. 86% 127.58 1. 88% 220.48 2.44%

At 438.93 29.19% | 2,116.87 31.15% |  2,498.15 27.61%

WA AR, FREg 2 =) R 2R FH 480590 R 2,498.15 Ji G 2,116.87 7 &
#2438.93 7 4, HENIN L5350k 27.61% 31. 15%#= 29. 19%.

AN, AREY A w5 AR AT EE FiT 2 w1 40 a) 2 ] A L an )

AT HL A 2025 % 1-3 A 2024 5 & 2023 ERE
[EpRT 25. 76% 23. 66% 23.48%
MRS 32.13% 31.21% 31.53%
H s 26. 88% 26. 55% 29.22%
SRR 16. 14% 15. 99% 19.03%
¥t 25.23% 24. 35% 25.82%
AT 29.19% 31.15% 27.61%

VE: Al bbb T AR A TR R 1 5 SR S B B
BEBMA, RABEHNFAELCSZTRITLTL ET NG, 222 F
ERBERRREE, TLEARAEESRTLETAIMLR ), FEBAF

CEE T

(1) HEFHRRHSHT
WA, FRAOA TSR B AR Bl R

A T

WiH 2025 ¥ 1-3 A 2024 4 & 2023 4EE
IR 357 M 123.73 474.27 438.64
W 2% I 55 2t 48. 07 266. 64 236.83
VANl 3.16 67. 80 88.96
PrIH 2 8.21 102. 42 99.89
IAEL 25 FE it A 0.03 0.63 2.86
YIEHEFE 2.42 13.90 8.16
b 25 B AL B 0. 81 2.49 1.88
oAt 9.24 31.91 31.74
&t 195. 66 960. 07 908.97
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BAT B S ST I S 587 0 SR AR T

158

o UL

EBRBA ARG (F5D

WA, PRI F A8 2 43500 8 908.97 J1 7T 960. 07 77 TA= 195. 66
4,

7, HERHERSH N 10.05%. 1

13%F= 13. 01%, T EM R EFEEE N L

BEL BERIRSS B FrIH . IR o Forh 2 IR 55 Bl 32 BER o ) SORHI I N BE
W, BARGRUN 2 il 2 EAT by - e 8T by
R T i 20 i S e 28] < 0 1 [ 2 LG 1 15 AT 3R i B

IR RPISEF G 1 i

S

|= QY

A I, SR S AT MR T R b w RS AR BT B Sl n R

i JiT

2025 % 1-3 A 2024 B 2023 £

NS N N N
T e ane | o8| g | em | SR
HRWE | 13,868.98 7.86% | 57,714.87 7.45% | 49,422.85 6.34%
BRITINIE | 20, 106. 46 6.84% | 106, 758. 95 7.59% | 116,002.00 7.92%
H s 1,187.73 7.32% | 5,176.85 7. 66% 4,501.88 8.43%
S RE 2, 386. 64 5.34% | 8,323.62 4. 45% 9,613.92 5.30%
TLME | 9,387.45 6.84% | 44,493.57 6.79% | 44,885.16 7.00%
HHWEE 195. 66 13.10% 960. 07 14, 13% 908.97 10.05%

VE: Al EE b 2 WA AR T DT e (R R

YA, SR R SR RATE T E B A W], SR T
LA, EERDPUOVAR T AT S, AR, RSN AA]E, 5
TR G S AR, P EURAR R 2 T R O

(2) BEFADH
A I, AR F) B T R AR DL

A7 JIo0
WA 2025 4 1-3 A 2024 4 & 2023 E B

UL 357 M 197. 94 895.70 1,203.52
REE(E 5 2 10. 86 38.71 45.86
iEE 0.33 4.30 43.54
PR 2 0.45 2.02 8.26
VANl 0.54 4,08 7.49
Z AT 38 B - 5.85 4.34
i 2 0.03 0.77 7.98
55 s A B 7. 60 10. 96 0.44
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PRI %% 10. 58 33.60 11.19
HiAth 1.94 33. 21 36.07
&t 230. 27 1,029. 21 1,368.70

e I, AR 2 B B

7330 1,368.70 Jit. 1,029.21 77 7tAe

230.27 7 7, HENVRN Bk 15.13%. 15. 15%F= 15. 31%, & HZ 20 A
L. BEdR S B3, PTIHZR A,

AR, s S R RT e b A w A B LR A Ol D T
AT JTT
2025 % 1-3 i 2024 & 2023 4B
A AT s s s
T ew prx | 8 | ahe | 8| a0
HIRT N | 22, 860. 53 12.95% | 83,738.84 10.80% | 87,029.02 11.17%
BRITIN)E | 57, 456. 38 19.53% | 254, 648. 68 18.11% | 274,495.78 18.74%
FER=a ) 1,784.86 11.00% | 7,893.24 11. 68% 7,820.42 14.65%
EBRE | 4,543.71 10.17% | 20, 144.20 10.77% | 22,248.75 12.28%
TV | 21, 661.37 13.41% | 91, 606. 24 12.84% | 97,898.49 14.21%
HHWEE 230. 27 15.31% | 1, 029. 21 15. 15% 1,368.70 15.13%

VR ATEG T2 W) R R A DT 0 R K e IR 7
IR, B B R AT T P A W ZE AN

(3) WM&
I, BRI 2w 55 2 L RARTS Bl F -

AT JTT

i H 2025 ¥ 1-3 A 2024 4 & 2023 £
FIESCH 10. 54 100. 69 154.10
R IFSUYON 0. 40 4. 66 5.66
FEL 2.86 16.23 21.95
HoAt - 15. 31 50.09
it 13.00 127.58 220.48

AN, BRI w55 98 TR 0050 2.44%. 1. 88%A= 0. 86%, IIf 55 7%
I EEO AR SO A

R A, SR S AT MR T R b 2 w55 B T U L an R
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2025 % 1-3 A 2024 B 2023 S
INH]
T em wre | ®H | g | em | g
RIS 7,378. 66 4.18% | 35,491.18 4.58% | 45,201.53 8.88%
YT RE | 16,261, 87 5.53% | 75,036.80 5.34% | 47,539.24 4.32%
H WG 1, 387.88 8.56% | 4,873.74 7.21% 2,172.08 6.35%
S 177.09 0.40% | 1,063.87 0.57% 2,181.25 1.54%
7NV | 6,301.38 4.6T% | 29,116.40 4.42% | 24,273.53 5.27%
HHR)E 13. 00 0. 86% 127.58 1. 88% 267.36 4.66%

Ve TR B2 S B R T A T 1 AR A
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