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=LA 10.1:39.4:50.5 10.8:39.6:49.6  11.7:39.6:48.8
XA (125 5,576.21 5,911.25 6,221.95
Hrr: XAZL (270) 966.05 990.86 891.66
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)
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AR ARG ARSI B XEBUF RS T E
#, EA S AP R T E SRR, GiRiEL
KUESIRAG, PR P e AR B3 57 R4S FH 5900 AAA.

R =

B N EERODERIEAEIX, ZTRE L X 5 R
TN R IX 358 32 2 11 i Sk 0 28 A2 30 L3083 — IR i
M7 ez h, BUAFIERE A B . Ak, ERFBEL
A5 XEAMFI AN AR EE T TR T 5 I BOE
BB SCRF . ARRAE “PEHEIRTF R 45 B 5 RIS St 2 v
Y 4k B3R I R (BR84S HE

B N ERRKER . WS AR R, MO
P FES SRR, 2020 454 X KX A2 7 (B SEEL 17,359.80
2.7, R 0.20%, KT E K. FIHAN, BA
DX 3P Ml A AR B, ELIE AF SR s A 25 0] 225 W P
WralReRr SR R, HBEHE « rh SR Z T L iR bl g S it
kWS B IR X AT R FrG K .

B AZEEEIRXGEM IR, IR X
BV 3 oTRkE R . 2020 AR X — A FETIEON R B R R
0.40%; 2 XBUFMEZESIINFLLIGK 3.00%, (HERRE
— M ARz T XA G K ANE KRR, A
BE X I B PR FF RS E o

B A5 ER X X BUM G5 RUEECOR, (FIAR 255N
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—\ BREFESBERRE

EREFER “FHEER" , RERFEEESEKEE; WBUIAFLEH LA ZEEFSS, B
BEMNERES; B RSEENEREREL, BERZREFE

ZEEMWE, 2020 F£EMA ‘R , FSHRIBRPEEFHHM. 2020 FIRESLFR GDP
WK 2.3%, SEABRME—SEILATF IEM KN EEATR. HEEE, —ZFERENETLAEE T E i,
CEELCkZE N, —FIIUZFE GDP HEiH0-6.8%. 3.2%. 4.9%. 6.5%. M, ARk,
Tl ARG AAEREIH 5 08 3.0% 2.6%- 2.1%, B EFE R 0.1. 2.3 5.AANE A, RSS2 EE
S N B LA ERAEAE M . INTRSRESH L, St J5 G5 E IR G50 AP ™ 2, B8 AR T R 20
BT AN O BRI 2 B9 2.2, 050 0.7 NE . A« -l A7
R AT EE R, IR 72 2020 SEAEAT F B R

FRHE 2021 &, FUHEALFREERERSER, EWEFMNE. 2RV, 2ELFHE
BT B K, (B GIBR ISR S P 4R I R S PRI E BK . R, RS A RIRE”
A KA B Tl AR =Bk 7 sh il 3 5t 7 S5 ol 2021 FEE WA K 3 ), &
Graftpidt— D, STt NARIEKE) . ZBOREE &I, e R R B igg, (A
[l MR A PR, 08 TR W S 2021 R e 0t BB M AR A, DB PR 2, SRR R IR,
S BRSO 5 T E R A [B1VE s B7 BRI RREER ML 45 T R 18] SRR, T HES SEBR DY OR gt — 2P
PG, [T E PR AATAF, T M2 thahg s sl 2020 44 FTRIVE

1: 2013 FRAR“=ZE D E "L FEKART (%) 2: 2013 EU3kLE GDP, —fRALTAE A FA
BT ESWANEE (%)
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i 4 D T T T T T T l\ 1
o (10) 2013 2014\2015/2016 2017 2018 2019 2020
2013 2014 2015 2016 2017 2018 2019 M2 0
(s0) - -0 (30)
HEhiRERHO BARE ——GDP — A TR E A
e EREE T L e GDPIE R 1 A HRE ) — i EE
HHERIRE: Wind Bifl, PRAGFER HimsRiE: MEERM,, PRAEEIE

MBI ZEZE R, SERHBAREARLI; L ibRAEERSR, KK ERKIBEE. 2020
A E A LT SEIL 18.29 JifZ s, R R 3.9%. SFERAKRICY, FEEEEYELALT
HMATHELWE, MBUETIE BTN G, S E — R A LTSN SEIE 7 5 -14.3%. -7.4%.
4.7%F1 5.5%, AR —FEWNKIE N ZFEARRT =B AR, WURERFLE LR
A KK, BTAREEON ZFBS KA . MR EUR S, B 23R K
B2 BEHIE M EUR . DI a RSN KIER D, SERRT R ) S s, BB R
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PR A OURR @RI, 2021 BRI BUSCOB S+ 70" I8 . BURPERESW AT T, BT 5
o Rl by e G R SR R K, 2020 E4EBUF RS SCIL 9.35 JifaoT, [FHIEK
10.6%: B3 b AT MR B ORI, B S B, Tt 2021 R4 A A EIRON
BEOR AL BRI R, R = DU 2T i) I s TR R S K

= 1: AR RHGHNBRGRSEREXBRRSI

RATBIE B A WA AR | B EEN A
v b g | A GG ARSCRIR B EiE: | S BYI FBUTHE SHIORORTS 2ol #5000 A S 1
St B 5 OO I G T 97 5 G F A X BORF555 -

T T SR My 4 ) T | U S R KO e 4% PR M BUR e TR F R AT £
2020 4E 8 A | JyEUNEIGRI H AT IS | PSSR, VAR AR H SEBRIF TN ). SeRRR T, %
Gl SEIR. SRR, TR S,

R TR T AT IR B R AT IR AR
CETHE— BT B | I TUNBREH . BB H R, DAR NI I 1A AT 10 H 1Al
FATTAEMIRILD FEEE BB AERIPRS M, H b B RIS, 3
W7 5 R AT T K T R T

SR B 5 RATA L, 2R RATHUE SR . (2P
2020 4E 12 A | (HUFBUR B RATEIANGY | SRS BE. RATHIEE . HICHUAHR TS5y T 6 )y BUR i
RATHEAT T Gi— e .

PRI O AR R . VTR, R 4 3.2 75 4%,
ARERATHEA DIE . B S R, 3 A0
KRR B AR T3 AR S F B . S M BOA & 1
BHUBIES KR, ¥ 2.8 LG A BOR S gy N ELIEHLE] . )
S HE T U i % 3.65 LT, OGS TR, AHP A
TSR . o e T P HE ¥ 224k 6,100 12T

2020 £ 11 A

2021 £ 3 H (2021 4F H & BEBUR TR

FRRIR: QFFEN, PHREEEE

BUR R 5 B EARIRA, 55 R SRR, 7 BUG 6558 BB R R AL, IR IVE AL it
TTBUFRRIERSS . 5 LUEEEA ARG B AT EEMIT BURATILRAE P Jfidt. (1) Biiafufgit
TIBUF RIS XS, it 6i 5 &, R MaRiREnis. s ERESS, B EHEkE
PGSR N mRE, XEEMz 6T, R, k. HoT—i; FShX s XS
BATUER, 15 BRI @I AR USSR A B, R AR 2 A R R 55 . (2)
FELIGTFASE, LUGENERIHE AL s VRN . Wil GorsE /e e, &
Wi AR H a4, MEANEE AW R, AT R KIEFRTT: FR, LI R & 2 I E R
WUH BEA SR LEBIN 20%42 712 25%, fHTEEARTHTE, SUieiyUicERTE, K RIEETH L0
IR MRCR . (3) BT HUATHLS . W BGE & 2 BUCHRNEH T FURATE B, IR
il RAT IR S B ORIBR A5 L It )7 BURAT I H PG L 6177 B e B K S 5 VRS
SR FNHNFE AT, B D e BT GURATHLE], PREEIT GURAT TARRII AT ST
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=\ WXEFKHoH

ARTEARER. BIFRREE, EFREFHETR, BXE~IEGBENE—, SFTER
FHEMS L RBREERS, XEEATAER. CIMRE~=RNIAFENIE~ IR, TEKR
EhmEELMEHNNE, SFEREGRTE, BET2ESETP AT

S R XN R E FASD R R X P RO B B — A, A7 TR E AL 8, B AL, k.
PEAE =KX, AR R OK R R b, Bl T AR 24 o5 R E Bl S AR )\ oy 2 — o f4b, bS5 ., M
DR, EIEA KL 4,200 A8, R IRE LD BRI R XU (0 o 22 3 T, 25
= CERCRRAR” gz s XY, BEAR\NE X, AHSREETRARIL. #db. PEALE B R A SR
S (N XA . BRI, A BT IR XA -5 RS A B R, B AATLLL MRS, 1ER
J it P rpn] LASRAS B8 22 [ SRR R B8 4 CRE, X IBUR R BUR A B LT

WEHEIRX BARTEFE, RIEATFEOR, BB, AEEE BRX2RER KT YRE
A X, XK 143 P =8, R ERA 9L #, ffEE 2 EE A 17 7, FE4aEb 3
BLR)A 38 By a4 T 10 G4 83 Ff, Hrh Bk BUR TN % & fm e E E A, LA E R
fr; ARMFJEFIE T, XA 6.60 127, AR 3.73 {4/, HAMTIN 2.05 {4/, HE4
E s —0n, RN, AZEE AR XA SR 13.20 125, J8EEEE A EiGaelrm, NEd A
DX R RUK BH B IR &

MEFFHBRE, 2020 47, 4 XSCUHLIX A== G i 17,359.80 147G, %Al LM THE, T Bk
0.20%; Hrfr, 55—/ kil 2,025.10 1275, #K: 1.70%; 55 74l 6,868.00 1275, #K: 1.00%:;
HE =G n{E 8,466.70 147G, FF% 0.90%. 2020 4F, Ax[Xhafil e J= 4 b FAE R 1.70%, $5t
B IERE B 2020 4, A XEDE BT RS R FRIETRE 1.5%. 2020 45, 2B s,
— R A X AL 2V B S B A LR R 21.6%, %ML DX S T T RRARYR SR T REBOR, 1R R R R
JERIRE ST, XA TR FELLN 4,760.50 1476, t EAETFE 5.80%, Rl AR . 2020 4,
4 X RN 1,043.30 1278, A HE R F% 4.90%.

£ 2: 2018~2020 ERRHEAX T ERIFIgHR

2018 £ 2019 £
BE | WmKE | BB HKE

XA S EH (476 %) 17,289.22 5.30 17,212.50 5.20 17,359.80 0.20
NBX A S E GT. %) 68,302 5.00 67,852 5.00 — —
(A=) Tk mE (2ot %) — 6.90 — 6.00 — 0.80
[i] 7€ BB ({476 %) — -27.30 = 5.80 — -1.70
MW R EE S (4IG. %) 7,311.07 6.30 — 4.10 4,760.50 -5.80
BEH AEA (2. %) 1,034.35 9.90 1,095.70 5.90 1,043.30 -4.90
WP R ) 10.1:39.4:50.5 10.8:39.6:49.6 11.7:39.6:48.8

WA R (%) 62.70 63.40 67.48

FRBRIR: ARERBRGITEME, PHREEEE

MEFFERIRE , RN EN B XETER AW, 58 =7 WX L5 stk R AW T, =k
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FAl g 4 E A T 2005 4R 1) 15.7:44.1:40.2 142 2020 4E 1) 11.7:39.6:48.8, 55 = 7= L3 Jinf bb 3% 31 50%
Fiki, BEBANHNAETIGKI L ). WSEF=WE, TEAUBR. 0 fa i LR IE R,
H AT A S B R XSO AR IR oA 32, REARERIFR . ESEEM T B,
AN AR B RN LA . 2T A, TRk Bk U — R, A X A2 TR R
DXAF, PR GE AL I AR 2R IR AL, PV RUD AR, A5 G T2 i TA A S AR g i, BT YR A
P bREESE, BRSO ok, 2020 4R, A XA DL b T A AR b R 4%l
BB REF, bkt FERK 6.6%H1 38.1%, PT-HUALLL E TVIgE 5.9 4N F 40 Rl 37.4 NE AR R
RElR S L RUR RSl A DL B RedsE R B b FAEI K 4.7%, (HRUELL BT R rE R L E
N 14.4%. Horb, KOFUKEHAE R R BIGK 4.79%F0 4.8%. MPELAREIFREESRE, 2020 fEN 5 E H
6 DGR TRk S T T2 0, [FIELFP% 4.90%. BEACKRE, WS AR X & 5H5K o H D5 5 1)
WA LA AR o

=\ WHEBHMBSE NS

ARH BEX—R AL AEWMAMEE K, 2020 FHAMESBUANR LEGE, BEERE
—f%; REZFHTXELFERMPROKXNZR, AFHEEEMBIMNERFREE

MEEEM IKE, WEET BB LG JIEECR, 2018~2020 44 X L35 714354 5,576.21 12
JG~ 5,911.25 12761 6,221.95 147G, L, 2018~2020 F— A IETEI /7. BUN L & T 71/ E
HRERGEEM )15 P9 51208 86.53%. 13.29% 1 0.17%. M— A LB RN MR,
2018~2020 4, 4=[X—MASLHSE N 274 1,857.54 1270 2,059.69 12761 2,051.30 127G, #3435l
799.06%- 10.88%4M1-0.40%. MEEHKRE, WEH AKX B ILHEA BBy, 2018~2020 4
BRSO NAE — e A SE TSN R 7 L 43 3R 75.35%. 74.75%F1 71.07%, H RIBLICIRON B4 5 Er s i
— A FETRE RN TS E M

B FE S UK R, NS A X A X R X ARZR 2020 4FEURF RS ON 4351 656.40 4270 H
35.00 1270, EXBUFMHEREESWRANF L Eik 3.00%, ) LFDORFREIEK, (HHL X I 77 %6F BURF 142 4 i
NPRISARFE AN, BEAHUR S —

ME G EARZETEINKE, W EIA XA XX ARG E A % ARZE TSN —
2018~2020 -4 X [E A E AL E WS35 11.39 1476 23.20 14 76H1 10.00 127G

% 3: 2018~2020 FHNEREHHIAX £ XFX A K BN AHE R 54

gZaWMA (Lo 5,576.21 966.05 5,911.25 990.86 6,221.95 891.66
— AT ) (LT8) 4,908.69 841.22 5,121.13 854.48 5,284.89 785.18
Horrs —BALTE A 1,857.54 527.80 2,059.69 629.97 2,051.30 609.30
BURHERE 77 (1270 660.64 119.87 774.76 132.08 928.68 103.12
s BURFHERS I 567.46 66.94 637.39 61.81 656.40 35.00

[ 4] 2021 SE W FE R X BUR BRI B S (6D
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EA EARLETHE )1 (270 6.88 4.96 15.36 4.30 8.38 3.36

Hrp: BB RALEWHEKAN 11.39 6.09 23.20 6.40 10.00 5.80

E: ZEVN=—RAXTEM N+ EEM N+ EBRAXEEMEMS; —RAXMEUN=—RIHTREWN+ (RN TR
1) + (FREMBN-ERRELTH) +Hit (EFSERHANREREATES+AMIIAES) BAEEEREMh=BUFEESEA+ (£
RAMMBNAPBI TR H) + (FREMREN-ERERTH) +Hit (EFEER+EMBIEN)

EAEAGEMEUNI-EEEXZEMBERN+E b (LFER-BFHES)

FRBRIE: ARGRERMBITRM, PHREEEE

K, BEE NS X AW AES G SaRBASHRNRERELE, —BRAILTERA
KRR, (HAER B G EAND” DURHhIX s s 58— T 5 R, R LN Rt AFY
SERRTE, NS E IR XEUA FIARBS AL B, SRk b Ot N 58 FA X SCRPR 3R EE, BRI A 5
o E B X BUR SR & M TR R R E
ARHEARZOZBFGSAERK, EHREGMBEAESIE, RERNEFE; ARGEEXBAFR
BREBHETHREX, TARARHAEXREZEEMAERE—EORINMEIF

155 RAUT I, A 2020 FFR, A5 HIRIXBUN R %54 8,268.67 1270, # 2019 ARG K 13.16%,
RSB RIS RIRE, WS R X BURT 5 5% = B4 P e B R AT AR, F o5 LUl 49
53.99%71 36.46%. MZAETAAE, WEH BIRXEBUN S FEHBUNERTT. flEE-F & ML s A 264,
FIT 5 EeAg 433 47.21%. 18.28%F1 21.86%. MM &L IMIRG, P58 IR X M7 BUR i 5 2 B T 2%
R R WA A MM, BUFHLIE T T ST S R B H S, #3) T RAESEER LSRR,
IR T — @ MBI AR R 927, K2 G EWNME N EEGRIE, FITE— e B2 ORISR St 55 1 B2
MRS IR AR E, 2021 4. 2022 4 M LA JS 4FE B2 7)) 932.30 4270 937.80 127t 5,497.70 447G,
AEAEE TR, RSB & HE.

*4: ARHBEBRBEESFEEL (RAL: 27

BUR 4% 6,358.60 480.87 7,307.04 598.75 8,268.67 790.20
EIRER T 1,019.09 649.79 946.03 650.69 923.33 649.12

PRI : ISR ARV IR, AR

WRIGAH GBS B, H AT IT BUF A I A BB AT B S E A 55 B, 577 58
PEATHHIRAE ISR A B8 7 T AR I, AT SCRp st . WEEH AR IX E B RGeS, WEEH
16 XBUR AT B B A 5 RO, 2020 SR A S B A X EAA A BT I I % 5 4l 2,873 )7, SEEI
EMVIRAN 2,739.2 27T, PG RAEIRN 61.1%, Horb Rl BRI E B2 N E LS BUE N
1,958.9 127t, SKBLEAI 13.8 1270, BORHUBL FEIAT B X A 527 BA X BUR i 55 B M AL 3R 4L 1 i 5l
MY

M. BFFRIERKFSHh

2021 SE NS H R RBUFEBZ TS CBED
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RRSH BRXBFFHEEREBAER AT, WHEENERETE, REEEZPNE

LS BB E N T RN R B, MBAGEE REEN RN RS &AW R . WEUT
LU EEEEENARE, @A G BIE XS R M AT RN 5 B X G AR S A
2002~2020 4F[H Rtk RIE G AR, HAERFIES H AR BTN ETE . WWEUE B AFitE
MR, I S VA X BUT R, TR 2001~2020 4 M AT DR A AT %,
BUREPAT IS R T 4 AR R ARG A SE B B A X AR BV S I S50 AR
A FRAN 2011~2019 4F PN 58 1l IR X ARG A S BUSC AR R . BUR PR SICC B IRE . BA RAZ
BIFEBCREME . AL B IR RO B RER DU S R MO AR R . B4, BT
WIS A T (ORT 2020 4F A DX 7 BURFIE AR 518 LA U ), 45HE T3 2020 4K A X BURF I £ 5%
R E DL BARRTE, WS R XER 555 S0 6 R et 5 58 s AN Wi 7t

HBEE., RS ERESHERNTE. NTECE B RE, W5 E A X BRI U P A
Wroeds, EREE T, WS ATRKIE TR CASEE FA XN REURF & T A T 5 20 ] B 5
fISeitie L) (IR (2015) 10 5) &S0, #arfdds 7 h—MALTE . BUFTERE &S, EA %
REE T LRI & TR AL R e A& W 4 T ARG IBUN TR R, BURF RO SZ H 43R4l
AT H, (EE R, WS ERXEIE T (A B X BUT T3 — S E g s
H B R L) (I (2012) 238 5. (5l VA X IO 9% 4 R SR v ST PP B i) (A
Bupk (2016) 182 5) S53CfF, MNBEIABUME ST & SR, 1R T EIs T R R ke . IBURF
R EHIPIRE, AT UISEMRBUN G ER, NEETARKBUNEREHREG T CRTHR<NZENH
10 DX 75 BUR i 55 BRAVE B/ ME> i AN (NEBURK (2016) 173 5. (NEEH BRI AN REBUF AT
ST BRI T BUR 53 55 RS AL R R TR IE ) CREUIMR (2016) 176 5) SEMNEMESCrR, @Ear 1 BUM
A EIRE, M UG B . BUR5E 45 PR R & B 42 A BSURT 153 5 A {552 25 DU DAt R 0128 st
BUN 45 AT 2.

B BREREREN DR

2021 FARGHBRBFFMEENGES (L) ERHASSBIBFEESVATNERLER
BHIEBA, ERETBERNHILRAN ARG ETRERERS

2021 SE N S i VR X BURF FRRD B £ 0 e (B RAT RS 13.7543 147G, SRR N ic ik 2 HE 2 )%
M EMTR, GiFFARY 745, NEBMRGTE, TUHTEERNGEAL GERME =), AL IifE

I3 LB HE It
F*®5: 2021 FARGTHRXBFAMBEENGRS (LHD 8%
W H N
it 2021 4 58 i B R X BUR FRR B B I (B
RATHUAE AN 13.7543 127t
i IR 74
B4 Rl ik LI T2 B A i 55 A &

[ 6 | 2021 SE NS H R RBUFEBZ TS CBED
fERT%
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HINA BOND RATING CO.,LTD ﬂﬁﬂ)ﬁ?mﬁ#ﬁﬁﬁﬁpﬁ
51K | A%
Ik s Pl
FHEHTR BRI BRI R & — R

142 2 %

FROE: WESEARMETIRMN, hiaten

iR ESRESE, FRTHEFT R T B A L A O . EA L AL
TEISON 32 BT DX gt 0 s 1 7 3 S B AN At . Elidg 7, 2017 AFERLKR, 42X
FETTAIEIE, HEWHE SR T, SRR R A K A X L TR RIE, rEh i
HikEK. T, 2017 4, SZHIT B i s AN G, AR A X e E R
BRI RIUAE, Py M T ARG AIUAN R it s B 5 T AR 20 3ol [R] EE 1 B 21.05% 741 18.20% . 2018 424
X P = i st SURE IR T, 2020 4F f 1= 1 R #5 B AT 3 s B B T AR RR LR RIS K. PRI,
FERIEA A T A B, HBEE [ RKBORN T 5 =i R R« 512 FISRAER . AR
(RIEAL, SERAEIE L™ T 7 PR B R R K AL, L3 T IR MR FF AT m s <, bt RIS

S DARFEE SR

#+ 6: 2017~2020 EFRFHBAX L HIAHHRES

W HE 2017 4 2018 4 2019 £ 2020 £
THEERIE TR 43.23 25.67 29.80 43.04
S ik SR D 11.54 11.31 17.57 16.47
THLH RS (2o 297.52 462.13 508.47 585.14
Lt LR EARAEE (%) 13.18 -1.99 55.35 -6.26
Ml R S HEE (%) 28.69 55.33 10.03 15.08
TR CFTiED 25.78 40.87 28.94 35.53
BRBRE: WERSERARMBTRG, THEAERE

F+® 7: 2017~2020 FFARGHAX B EHIRETIRR

W H 2017 4 2018 4 2019 £ 2020 £
I R AL (AL T0) 889.72 882.85 1,041.95 1,176.48
B IT R AL G E (%) -21.05 -0.77 18.02 12.90
B E#IT LHE CFFI5rKD 2,359.70 3,024.31 3,706.06 3,287.84
b5 EHIT LHEFEE (%) -8.00 28.17 22.54 -11.28
F BT CHF KD 2,067.60 2,007.67 2,008.19 2,045.89
PR it o B R T AR S T (%) -18.20 -2.90 0.03 1.90

FRIRIR: ARGERRGIHTEM, Wind 5, PHREEREE

AR AR REER AT, APGHREGE S RE NS A6 X EA A A RN,
2018~2020 =4 X [H A T A H LN IS5 1) 453.73 2.0 523.45 12 76H1 570.70 {270, 23
FRat Bk, BIAFE, 2018~2020 £ N 52 7 H A X E A A AL LEUSON ST 240 7K P55 A B3 £ 2 422

B ORFERE FEAR o

2021 FFA ST BIEXBUN BRE 065 (LHD

5 PR
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% 8: 2018~2020 FAREHAREXEA L ERH LB

15 B | 20184 2019 4F 2020 4

BURMERE SN (27D 567.46 637.39 656.40
Horp HA LA RABGEER (1250 453.73 523.45 570.70
[ A A P A H LE NI (%) 83.62 15.37 9.60

FRIRIR: ARGBERRMETRMR, hHREERE
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AHREEE 2018 4¢ 2019 4F 2020 4F
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St E R R R (2o — — -
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Ho (&) TlkinE (2o — — —
= hnE (2o 8,728.10 8,530.50 8,466.70
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2 XBUF RS IR IEK R (%) 65.55 12.32 2.98
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