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2025 FEELZFEITEFER, RERFINERBERESRELZRIGHRE. BABRHGRSEIRE
i, PEMREESIE, —HFURARBUM LB SRS AR
2025 FAxE bR R EAE B R RS HEShm R R R, S AR A A R R, 9
B EG—Klipdd, ERAEFEITTERT Mo, @ieR RIS, f5tak
J& LB BTSN YEPE, 2025 FEE A AE 140,19 51276, EABMASITHE, Tt HAE
WK 5.0%. 7ENE, H—r G 9.33 JifeIt, b R 3.9%; I in{ 49.97 JifZ o,
K 4.5%; 55 =7/ G n{E 80.89 5127t K 5.4%. MTFERE, (1) SFEHSH W E S84 50.12
JiAeTt, B EERK 3.7%. (20 RFEREE TR (AEAKR)ST) 48,52 Jifeot, H EFTFE 3.8%, #1
W st = FE R I Y, T 0.5%. SMURE, FERIBIER T T 2.2%, Sl 7K 0.6%, b=t
RALGE T P& 17.2% . B, A5 BRE L, WA R 8 S a4 il Mk #3255 73 70 35K 28.4%. 16.9%.
(3) AAF Tk EVE 45.47 JiAZ 00, b AR 3.8%, w3k «—af—i%” E 500 MK 6.3%,
7 3E SR B 51.9%.
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Jifeoe, W EAETRE 11.3%. M7 —BUAFLHUE AU 12.21 Ji4LIt, HEFEK 2.4%. 2025 44
[ SHLBURF RS ON 5.77 27T, B4R REE 7%, BROEE EAFEYAE 5.2 M4 M. T BUF LS
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Wi A2, 2025 4 7 3, FRBURRSWTRRIE N, ZERPEED AR R, B Z AL
M7 BUR 5 25 AUKE, AR Ba M 55, B B PR RO BT A . () BIURFIREUY
¥, BB KEREE. BAFRS R, 2024 4 11 H, EAKEZSRAMEREIN 6 J11Z 7t 51
IS BRAN, —kdRitt, 7 =stit, HT B FERRIERis. 2024 FFH 7 BURN & B 55 5738 FRATU
3.9 JC et ImE) 9.9 J34Z 7T, 2025 44 E i 77 BUR 5 55 BRI 5.20 Ji420T, 8IS, Herhopiy
LIS BRAN 4.40 Jifot, L FAEREHN 5,000 1470; M 2024 FEFFUG, AL FAFE AR MFTIE I T BUR &
TifiiF5 b 224 8,000 1276, E IR TG, Bkl BB e % 4 340, 2029 4 K LAS BIHRIH - X
HOERRMER 5 2 JIALTt, R IEA AR . 2025 4F 10 B, A = 2= B 0T Kk A 2 A6,
STV BORE It 7 BUR 57 55 25 47 BT 227k 5,000 1270 N ikt Ty, B TANR RO BUR SR A 1. SCFF
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FEX . 20 MR 33N (B 1ANERED o #E 2025 (R, LA FAEAND 6,701 TN, &H
BN 76.4%, b FAF BTF 0.9 NE 4 s WILA M E RIS KIT = AME R, RinRbE, ™
AR, ViYLV, ZRUME, dbb Rig. VLR, B AL B MR . A T, WL I R
W B ENIARATE MG, 2025 EAREEAMSER 121 AR, Hd, mEAK 5815 AH; X
BANIE 8 MRS XN 1T B I Bk B sk 17 R IR —, JsiaEnt Bkt 8
FABE =, AURT RIBRETINOE . BEORIE T, WL AW SR 111 fr (CELL R
EEPR SR AR (R&D) £33 & GDP LGl 3%, FIHAREFE.

WHLE SRR, KFRPEIT. MFMHE, RERBAWRE. WiLa 2T EEF R
RiEWER 2 —, FEAFHRRAETEELE (. BEX) s, REFCAREIRE. 2025 G
BEGTWERAT, GG, SR KERE I, Ar-aioby ik, WiaH R, RIERIA
Wide & . 2025 FFEHIVLA S IX A2 77 BB 9.45 JITG, AN THE R EL 3 i3 5.5%, I & T4
K. HAARRE, RMBOEMIEIE . TOVIGIME . RS 3G 04 75 3[R L3 3.9%. 6.2%7F1 5.8%,
SORPAE TR IR E H SV 2 R AR EE K 4.0%, [EE SRR R TR 9.1%, 1R H TR
PR JE, kN 2.8%. Hd, HIEIHEEK 6.2%, AN 25.7%, K4 AR
MU B AT ML P 0 B8 K 27.5%. 17.9% 1 14.0% . FEAH B0t 2 18K 3.6%, 4 BB 11 28.9%,
Hop g, #. BRBOKI A= R R LA B3 K 9.5%. B AR A MR B K 8.5%. SRk 1.
L BEH 3 AR B 5.4%. 7.2%M1 0.3%, Bl JE e EE = B M NAL, A G ENR
EI1, RIBESBE— DRI RIERBA W & .

WHLE P\ MR AR, FREF=TIMREKRE, AR RBREOP R, 2025 FHiiTE
[ Kot B SRR MO S 8 A, BAES 241 “415X” SR L HlE LS W IRHE 13 JifeIt, 4
AT IEIE K 6.9%, 17 AN H pifL GehliE I InE S K 5.3% 4. RN, Hrm Az )R e 3k
RIF, Bk EARARREFX 134 Hill FORRHE AUR 100 T F, Bk e 4 & 5k 0 20
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X IRAHTRE IR R A E 5 4 1. 2025 4F, WL ARSI LE RIS, RESFE&L hidt— bR, 2025

Hh [ BB Al 500 5 AT RGE Al iliglk 500 5. ARS5Mk 100 5. BFA AR 500 K. K HIEH] 500 K& T

TREEE, WL EBEON R EE—, EAEPESIIIH T, SEEE B 1,163.7 /i, 1K 6.3%.
& 2: 2023~2025 LT A EEEFIER

2023 £
BE | k=

XA S E (276 %) 82,553.21 6.0 90,131 55 94,545 5.5
NEBX A B T, %) 125,043 5.3 135,565 4.7 141,418 4.9
R TV e (276 %) 22,388.4 6.0 22,470 75 — 6.9
[i] 7 BE AR B ([T %) = 6.1 = 0.4 — 9.1
MW R EE DA (LIG. %) 32,550.19 6.8 37,708 4.0 39,216 4.0
B ORA (2ot %) 48,997.61 4.6 52,641 7.4 55,461 5.4
=R S K EA 2.8:41.1:56.1 2.9:38.6:58.5 2.8:37.7:59.5
WA R (%) 742 75.5 76.4
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E: HUBGETHD

RERRK, WHLEKREAFESE “4+1” BEERM “132”7 BETIERE, B “RPRiE. =R
W, HIHRFFLIRNARRANRRSEEK, RFESMERE, BRI “THAL” REF
FR. 2026 52 “+HI” FHRZF, RFEFSLIFEE . EHATT . REGRTE R REE IR
B ARVE X AP E PERT Be. 2026 SEHTT AR L EHUN A ARY: 284 S EHE K 5%—5.5%, MAHIFHER
AR B9%LLN; & I B RS BKIE 2%/ 41 R RN SCRCNIE K 52 5H K F2P . 2026 £, #fiiT
A IG5 QIH R R EEAREE, BB RAT SRR R s IR TR G B A A
BT I3 M AN R 55 b o B Je s HESI N R REMRAETAT ik, 4TI N TR BEGIHTAR E w3 KRk
PRSI ATIERBE T R s PR EERRANIR S5 M B R SRS SR, RE AR Fa Bialifig; IRATESE
“PINZATRE” , WK REE ERIET]: BRI L e, PRI BB A 51 . X3
R RERHE R BT IRE” NZesl —RHEdE “omil” “MA7 “EhE” , TIEM 2 — kRS E
KRR BRSO i “ \TTARE” , InPRIE MR ACT SCAs8R A s ST ARN TR ks $E3)
N R ER S 17 AT AR, Bekf “RarhsRit, $RBEAC , JLsefEnt “NAERRB
RSN “ IR TR, RRERY-RNER . i, i, SisaE, k. Rk,
Rt R, HESIZ G SCBLR A RERTH AR K& B, fREFAE S AIERE, SRS+
RUFITR, NEEKFRBBHAR. ZIEoHk.

=, MXMESKHSH
T EMBE AR, VERAIIRES. REME, MBUCREFFE
LB G IRER, —RALFERARER, RBEMR. Wrilasdr “aBEga” WBuks,
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PRI LSRR m%ﬁ%ﬂééﬁﬁﬁﬁﬁWA&%Mﬂﬂm,ﬁkl%n%ﬂ%%ﬁﬁ%ﬁ@
LU LRI, R G IR S HHT R, AR AR — A SR TN TR B L FLORERAE 80%
PAE (2025 424 80.9%) , W ASEBLR EAL T4 E mKF, WEUNFRE SR . WL b5 = 5%

MR, VA AR O T B BUR 1 JE B AT UK,
WL B b B R, EA AL E R BRECR, 2025 S48 HA

[A] EL T % 4.8%.

PEARLE HHWN 264.83 1278, FIHIEK 3.6%.
#+< 3: 2023~2025 FHTEEMEEXRLEEM AR REWER

2023 4=
£ BERE

2024 £

2025 VLA BUMN R4 U 5,869.99 12.7T,

/\

Ex2)

| HAE

ZEMl (Lo 25,291.98 1,534.66 23,686.32 1,354.62 23,283.64 1,600.41
—BATEM S (278 16,705.70 1,431.69 16,197.69 1,214.01 16,043.31 1,462.94
Hr —RALTERA 8,600.51 350.04 8,707.57 357.20 8,865.61 379.89
BRI ST /) (f278) 8,487.65 69.04 7,363.48 106.85 7,149.36 112.13
For: BUHER G TE N 8,363.13 61.84 6,168.85 62.10 5,869.99 67.18
EARALEWHE S (L78) 98.63 33.93 125.15 33.76 90.97 25.34
o EARRALEERA 194.96 53.61 255.54 66.33 264.83 65.94
ANBZEWM 1 GO 38,165.06 35,511.73 34,746.52

ANB—BASHEM 1 GO 25,208.54 24,284.40 23,941.67
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WHLEBUR 515 T BE AKX BUF KT &GS S LB, BirEGFRBh SRR, HER
AR AR SR IE, R RWLAE BUR 5 55 ISR R FTH3E A A B, i KU T4% . AcRE: (D
AR WL A W BT SR i Bdhs, B 2025 ik, WL BUNGIS CRERETET, TED RETY 28,269.4
1275, WHTABUFGS RBUN 27,218.62 1470, i 2024 FEARMK 21.4%. (2) 201548 H 24 H, H
bt a4 E R B2 N IR UG 1 (58 B 6 T4 43 s iUt 2015 4R 7 BUR i 55
PRAIICERD , Ar & FREAKVE 3 T 6 75 BUR 57 55 (M IRAVE B . # BGH R , RE AR 3 B0
NIRRT BUN S5 BRAUS BN B R & B A 55 IRA M L7 5 HE R it fE Rk (3)
B 2025 FEAR, WITLA BUN 155 H A N7 BUR 1557, H 7 BUR 7R RATA 27,216.08 1270, 5 AR
IS ELE Y 99.99%.  (4) & 2025 K, WiLEBUMfi% FEEPETRMBERZE, Hhk
EAKSPAR XS IR T G051 5% o bL i B (5) B M 7 BURG 5 (R AT, W48 1 7 BURT 53 %5 T PR
%m%%ﬁ%,%ﬁ%mﬁﬁ%@o(mwm%ﬂﬁ1 S FEBA SIS RO . B R, B
FOU L ABERAAERI 2 F 0, ARG S IR T KRERAFH 5™, Wi miEssE. AH
TP E B EE AR R V5%, R E BN, ATLMEEA RS .
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F+z 4: 2023~2025 FHIHBARERE (FREFETET) BR (BA: 27T
2023 4ER 2024 4ER 2025 4ER

&4 %% &% | Am | 24
BUR 5 55 FR %0 20,042.40 1,501.45 24,911.40 2,817.14 28,269.40 2,334.16

3E: 2023~2025 FEHIR SR EH
BRSRR: MIIAMBUTZE, PEEEEE

< 5: 2023~2025 ST HBMAGRERDH (AEFETHET) B8R (BAL: 25T

2024 4EK
I
BURF5 55 19,637.0 1,097.7 23,283.1 1,190.17 27,218.62 1,284.33
A5 239.7 31.2 172.36 24.65 169.17 19.99

sE: 2023~2025 SFEHIRAREE
BRRIE: HIEVMEBUTRE, PRAGEE

MEEEBIME, MENBESATE. HLALR. ABF - BELORREERGS TR, $
PR, Blisk it & 2 TUBUR 1558 BRI, MR T AFGIRa Z0R . [B Z00E RIS Br X 37 BUG
55 B HUER A, X AR BUT RIS HIZE 05 L (] BRI A5 T I HEATRVE, A RCE R 7 17 BUR 65 95 KUK -

MIELFMMBERERERS, REFEHRETEMY. REMERERA, MAMEBUNEERER

WL BUR G BEREN R, MEEBHEEEE. ISR, EdWiTagit&. W
BT B PRI SRBOL TR AR [ REG A 2R RGO ARG TR . H SIS EEE . Wi
TREIAAT 15 D0 B P B S ) 5 RV IR A R B 48 0 T IR S (3 75 S R 3 5 U 15 55 PR 26505
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MKM | &BsE 2 ELE 2 B XA R I H R HoAth FE R % Bt TR 1.2 9.23 5.34
MKM | &BsE i BANE A R R E X H 0.2 2.98 10.35
KT | BB BB I AEEN T N B ERR A TRE 05 1.96 2.72
WKm | &k 2B B SO SC U R s ok A 1R B LR 0.2 1.11 3.85
mKE | EEE ZE B IREENE IR/ BB 0.15 0.39 1.81
M7k | FABAE A BH LRI if & o0 i AR 0.3 413 9.56
&t 49.56 821.34 1151
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HINA BOND RATING CO.,LTD f@.ﬁﬂlﬁ:’?]ﬁﬁ#fgﬁﬁﬂzﬁ
MY -
HIEES . MBFGSHE
e H R 2023 4¢ 2024 48 2025 4¢

HolX A= r= il (f2o6) 82,553.21 90,131 94,545
A X A= R E (o) 125,043 135,565 141,418
X AP BEE KR (%) 6.0 55 5.5
li] 5E BE = T B AUE KR (%) 6.1 0.4 9.1
M EE LB (270 32,550.19 37,708 39,216
HEH O BB (2 48,997.61 52,641 55,461
=R SR 2.8:41.1:56.1 2.9:38.6:58.5 2.8:37.7:59.5
FE—rokEnE (2o 2,332 2,586 2,657
e mE (2o 33,953 34,783 35,682
Horb PUBDLE T g (2 22,388.4 22,470 =
= hnE (2o 46,268 52,762 56,206
WENDHE GO 6,627 6,670 6,701
E LM iR ARD 10.55 10.55 10.55
WERE RAB AR (B 74,997 78,251 81,649
AT JE RIS (G 40,311 42,786 45,154
ERBUREEEM ) (28 25,291.98 23,686.32 23,283.64
Hor: BARGBUNGE T 2o 1,534.66 1,354.62 1,600.41
ERBUNGE KR (%) -3.0 6.3 -1.7
B NHBUFSGEEMF1 G 38,165.06 35,511.73 34,746.52
B —RALTE AN (275 8,600.51 8,707.57 8,865.61
Forr: BN (2o 7,124.55 6,995.67 7,173.25
B AT HE BN KER (%) 7.0 1.2 1.8
BARR R ALTHWN (278 350.04 357.20 379.89
EEBUFERE ST (270 8,363.13 6,168.85 5,869.99
Hep: EHA LB LERON (1270 6,469.99 4,720.74 4,346.05
ERBUFHEREETE RN KR (%) -16.9 -26.2 -48
EBBUNS (Lot 19,637.0 23,283.1 27,218.62
Hep: ARFGE S oo 1,097.7 1,190.17 1,284.33
EBRBUNEA RS (1LI0) 239.7 172.36 169.17
Hr, ARFBUNESA RS (2 31.2 24.65 19.99
B —AILTEM HI5GEMH1 (%) 66.05 68.38 68.90
B BB — A ETE I (%) 82.8 80.3 80.9
B BURER &R J11556 W 01 (%) 33.56 31.09 30.71

3E 1: 2023~2025 M EBEIES AR E

F 20 BEMI=—RBLAHEMEM I+ BIFEESREM H+E S AAEEREM S

7 3: 20232025 RS RFHABR A BIETES, HittBiBEETED

BRSEE: ETEGHRME, I TIERS . MECRER S FHNT & M BT
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MRIE VRS BRI DL P 7 75 R PP AR o

AR B A R A SR OGTE R PR IS F i, IR R KT REMSCER AT 1 MM S VP (i 7315
F bR ARAC A RAG 2 AR BT8R 45 T RS 52 VP i3 A 2B R RERE £ FH S 45 10 B K AT,
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
175 AT AANRE RN BC 5 S L ZE BABERL, T 0TS AE I SE VA RIS A ROP S B
RBHL N, 7T B (5 54
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() FRBEEEARSUE AR (LURRAR “H6isRE" ) X 2026 FHfriTa Hith
W H W TR (HEE LD BRGSO E R AR YR M B A KBRS ESR, B
5 BHAE TR OITE NI, fES B PR R PSS R HEA b, (5 TR R A%
b 2 56 A W i ik E 1 o

(=) FRBAG TP N 32 VF B35 P SR AU RS P75 FUXRE I R, JF AR
Xt How T A ) B

(=) HETBAERT S VP73 FH XU R A W75 Sl ST A 457 8 45 6 22 L 5 2 B Tl ik
iz b, ZREHEOUIF AT NAATNAT L. MBEL . FssRil. BURRERP. 4
P SERFANAIY 2 T R AT 0357 e DR Pt it 55 A 3 i X B2 1P 15 ROR B RE T IR 5 VP A
AN A S PP RN 1 52 PP 55 (45 Ot o

(V0D AR BAS S AR RAG PP i . (5 VP & RS 2P kAT N2 Hal, A
AR PR M . JOL . A IERRIRC R AR VPR A2 T SR YE & 2
R P9 R4S PP b E AR P PRSP, (53 B 45 4 78 20 B el DR AIE P HE R ROV A 75
G T BT AR, R PR A AT NREARAE T 2 SN N A =50
ARV

(1) ARG NHESE, AR RERIZE . EU REHFRMIRE. B4
BBt R, A 5T BEAE AT AT LR B4 R AR A I 2 L A M2 BT 94

() ARG 5 BUAR OSSR 2R B 03 AT NRLL R ATHE R, a5
PP S PR LS L HERA I e e B 15T

(B A Fr R AT 57 R OUE T i BE S i [ X3 (RS E)
MRS VRGO 5, SRR DXIR VP AT 5 1R R 15 PP A RA B AT W] L.

O\ AR Frvb e (45 A5 2 B AR R 2 FRAERL, R8I Na G £
HROWN, %45 5900 T RERYE T AT S5 IR BRIP4 A B84k

U AR EBEBUAP G AERT, REFEFal, AR AR S AT
kA Bl 8 Bk, M. W& BUR ARG AR T N EA- BRI B R Rt .
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