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29




(B85 2)

—
SO O O o o o o o

OO DO OO OO OO o oo

ii#)

Huff - {FEMEOHS

ilEE=E (EEH)
HIERA L, %)

HifZE = (RsEih)
HIERA L, %)

14.0
L 12.0 } .
i B : 20264 7 B A
O 0.0k . ! e SRR
Ay 3.0 2E:+ 2.9% J
: BEE -+ 8.9%
6.0
4.0
2.0
0.0
-2.0
. 20264 7 B e
Kl 2E:+ 1.0% _gg [X
i 5B -+ 4.0% ’
RRE ¢ 4.0% 8.0 17
-10.
N T T N EE T T P E T P EE P P B P T D K T T F T P E P T L R P T R R EE P D
p004 09| 10|11 ]12(13]14]15]16|17]18]19]20]21 |22 24| 25|26 | ) p004 09| 10|11 |12(13|14]15[16|17|18]19]20|21 22|23 |24|25] 26| )
N =X =
N T@Jféﬁﬂ%*aﬂ (F=ER) ;Féjlfséﬁﬂﬁ*ﬁﬁ (BFZ£A)
i gty 20254127 ' 3 KA
I e e 4 SE : + 5 3% 10.0 e
HEEE:+ 4.1% 5.0
0.0
5.0
3 KAR TR LAS
) I\ ! -10. 0
N N v ‘\/\\! 2025455 4 MM HA
I 4 ity 8 A —15.0 F 2E :+1.0% 3KEHMHE:+ 2.0% 3 KEHELS : + 3.5%
-20. 0
1 7 ‘1 7 P 7 ‘1 7 P 712 (1) I0 |0 X|T IO {1 OO {TOOC T DO T IO TN | RO T DNE{TDOC T NOCTNNC|TTOC|T IO T TN
2021 22 23 24 25 (4F) pood 10| 1112|1314 15|16 17|18 |19 20|21 |22] 23] 24 | 25 |¢4F)
1. EEmE AR . CEER R . CREIEMS SR 1 X Y R,
2. WU ONT, AL AR, A4ET ] IE0E R TR O # 5 % F C AR,

3. WEZEBIRO THCHE ) &id, BRI & D BERR T i K UM R0 B i s 2 2 2o ol ET oD Ik
Mot &, TPEmiE B IR A T L 20T DIl B e R O PR 2 v 5. E 7z,
M 2E

4. REEMEIESO 3 KEHE) &k, TrRIHE] |
U BApE ) &k, RERAY. KRB, R TH 5,

M7 | &, 3 KERHTHE 2 bR < Hulskiz v 5,

ChfrlE ) T2, THBIRME) Lid, BRI, THER, JOUE, MR,

TRBREE ) &, SR IR & 2 BEARHS 7 B R UM AR B DI 2 2 o T A 0 PIs

M) &k, BRI Zanlk, =R,



-10

(H#5) 7= BRI,

(8% 3) T7LRAEERE

—

GDPTIL—4—LERF&E
HEEYM EF RCHERRS LT ORZEER (RNETIL—E— BHETIL—E— AT IL——DF5E)
(FTEER At %) (FTEFEHIE, %)
8
2wggﬂ ) 1o, Eﬂﬁ%&01*w¥—§%< 6 202644 — 6 A 1]
=0y 2.1% wa (27a7)
a7ay  2.4% 4
2
0
-2
-4
;g;:ﬁf AR ERRE (27) .
% | P 7 L— s —
-8
19952000 05 10 1o 20 2526 (4 1995 2000 05 10 15 20 2526 (4F)
GDPFx v BHEER =k L—/—axk)
(%) 0 (HITEFIEE . %)

2026454 — 6 H
0. 7%

20264F- 4 — 6 A 5

1995 2000 05 10

15 20 2526 1995 2000 2005 10 15 20
(4F)

B NHERFWES) ([CX VIR, BEERENE, 2 TRIE, NERFREME,

A EEE, BT TERRGE ) FICE 0 ER, A TR, NERF TR (1S X 0 R,

31

2526 ()



32

4= = 37 =
BE&LR%E fii4 et
(%) 20 (fifikk L5 — TP, %pt)
20264 8 A 20264F 9 H & WD I
EEESL (CPIRAICX Y =ELL) il 5 9% 60 (LMl HIITD 1 64 R
ESZY 2. 0% 10 HiSEARS T D 1 38

N\
1.0 wL) W ﬁ ’R//an
T

-20

—4
-6 4HBEES -40 ﬁﬁjuﬁﬁ%*ﬂ%ﬁ‘D I
3 -60
1995 2000 05 10 15 20 2526 (4F) 1995 2000 05 10 15 20 2526 (4F)
FEYMELERE CEEE - <v—7y FOY@MREL) FREYMELERE (RROYBERBEL)
7 (%) - %)
202649 A ) 20264 9 H Fi4& %
61 wmmmmme s52% TRl b= 3.0 144 2. 6% NG
5 BEI 2.1% (TH B A ) 3HEH 2.6%
) 2.5 5AERS  2.5%
2.0
3 |
I B 1.5
2} TR bR
1 F (BE 1) 1.0
ol 0.5 3 A&
-1 0.0
L7 7 7 7 7 7 7 7 7 7 7 7 79/(A) I IN|I IO |0 IO |0 X |T IOCfT IOT {1 DON (T ION {1 DO {1 DO |T XN |T OO (T OO | C24)
20141 15 1 16 1 17 1 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 |(4F) 2014] 15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 |4F)

WiB) f2 bR, JRAEGBE TEA SR ICX VB, £ TRIE, NEF ERBIREE]  (CALLLO#HE) | BloombergiZ & 1 {ERkL,
ABIE AARSYT TREMEENRFBIERE X0 Ek (Wb e .

T 7 VBAIDER L HEHC OV T (FERISE 3 A AZE R TRERS~DORHER)

O IF7 VA &k, AR TERT2RMEB L, BFO%Z 5 LRI )%Zv%@imxiﬁb\:kj

OF DEFEOHWNT Y 7= > Tk, BILOPORBUCIIZ T, HOEREY LW WO R ZHET 5709 . HEEDMSLGDPT 7 L— 4 —EOYMOERHCE R ) 2RE
MICEE LEREICHET 20835 5,
(B Pz, FFry 2=y b Lb—— ax | (BY7Z0 0F@EM) Lot~ 7 a7z s

OLER->T, HAREN—EDOEMEL - FITT 7 LA BMHAI LI W l-—FMIREEL B R LTAZ L3 L . EEARS AL MLELT5,

OF 7 VA % BUFERN CHIBr - 2 B4 1%, fﬂf:‘rﬁ#ﬁ(ﬂ%’@fﬂféf T YT ZNBEAERAIT & LA A L LT, BUFE LCHIMT 52 & 722D,




(BE4) HigEF
(1) iz Bl B 3 %

1X BARHERDI- /TS HIBDIDHFE (£ H)

70 (D1

60

50

40

30

20

FATEHWID T ¢ 47.4

/

47.0

SLURHID T :

2021 22 23

)
(4F)

2 qg

24 25 26

2E iR AR FIBTDID HEFS (FHIFAE(E)

g0 DL - AT
| 2026%7F—-8A—9A | ©:95 -

60 | 49.3 (+7.4)
50.5 48.8 (A 3.4) 494 441 48.2
+36>(+34)<‘ L7 (+3.0) (A 1.9) (A 0.1

50 j( ju Az \d)l.g\

0 | 5. ¥

(+2.4) (A L6) (A 14@) (+1.7) (170,06)

30
CI SN O RN B[O S LN TP
wode BB x5 oW B &% EH OE M M E
iH oK

3 iR FRIRFIMTEROME(9A)

4, 75 ABRD AL b ~AFABERDI AL b Hudgi 4 75 ABERD AL b ~AFABERDI AL b
9 ADY L, K[URNRZNIEERmL <, HeE
EOEBLIFEA LR, WILRT o7 2 L|@EEM 2 M. BSOSO A LR LTE P& E AR A OB AT, PIERBCE D CHZ A% FEI> T 5, MifEE®R L5 &
i | 5. E ok o ks A e L]0 L s LR AR L o T, T i |BLcns, SEOCRMERITEEL LTV o HnlzTiy, MEERICY A FROE SR
t;tﬁb\%wwﬁgfiﬁ 0 i, BRERRELS AT S (FEEL) (R K] ) 2T,  GRMAEEREE)
Higinotz, (ZOMBME [EE
e T 1 [T W B EERFHEEROROEIE, 3 1A [TE
B L 7o I & S TR OBATDM ) 5 s depb 2 i Rp S L, < 72 - %%Eﬁiﬁ?iﬁgég%&béﬁg QNE*&T¢$M”@W“%5°&%D_Vﬁmmh
JE T BRI LTS, ROBHR B ST T8 ol AR Lcvs s f EORILE ﬁ§%21@%% EEMOEIEED 2L T, EE
&) shg - . AR k5 1 2 DR AR B E - T
Rt LD, (¥ - ARG %, (ZOMEE [RRE] )
o L L s L o e IR D 2B 0 4 A B R b i RITAE & R [ O IR IR RS 4 FEM L TR A E To B SR = X BEEOB VAL % b3
sepgoe [, BT LS E R Lo S ot s koL sm st mmons| | wE |5, SEEZERANEO LS L A5 TO[E FOBRGHIMTI S TE, G
: * > = nTwien, (BRI RS B, (kR REE) JEJE)
. - L - . - [N A RERERR CIC L DHOWEDREN LIRS
) Ai%&%%}Q%W%T% PR RS O R B4 & b ’Cﬂ(mfﬂf&TL\l@E’«%@Hm&.mﬁ?’ 77 Fo. REERKDWTE 722 &5 Hifli 0w | @M ik 2 A: 2 o R B8R4 B L TE T
MBI |2 e LT, 2 OBENREER OB~ |7 < | REENHA LTS, BRI EE P | SSmiimh o dor b . S <5 b B 5. (s )
KBS oo 5, (AW ARG LEBLTD (AOBH AP BRI S
VW, (OB ELFT)E)
Bi4E 9 A XK DRIES — X & HIRB O TED Mtk o> 7" L X7 ARG SR O BEE T, @A SO LA O T RS AR O 23 ARk L
gy PRSI AR, AR IR B CHRIZ ESBICELIE RV b OO, KO THEONH u EEREmTE S, WA T, BEOSE LIS O WS AME LTV, LB R
FEN ERIERICM O, Eo, MAREP o=@ PR o TETWS,  (ERE) TA o TR, BT & BV sk IR0 B A i £ T, KRR T2 5 [R5
PECYOL- 3 7/N2Y SR Pie i) o)) HEMMZ TN D, (EREEME) DAELEESITR>TVS, ()
, . . Wl L S, REER ORGEARIEDNH, TR . .
i ;ﬁ??%%ﬁngigﬁgggfg;Q%wm@szU pir s, WROREY, AL | g o noxmamssRcsEns s e gmolEERREIREMEC SV D LOD, STTE
S E) : = |EREBLARBICHEBL TS Z LD A A ™ peEsanie s EooTuws. (BDEAD AP " :
= VB ABRERIC 2> TS, (kLR T ) 2o VA
(%) WNEF TR w4+ v F ¥ —lE) Ik 0 1Em, BURMIED Tk, 3/HME B LY 0RKOR LELOHE TH 5, FEINNOMIZRETH =,

33




(2) ShT¥E4AE

140

130

120 |

110

100 |

90

80

70

60

140

130 |

120

110 f

100 |

90 |

80

70 r

60

(Fa % - 030 A BB )

JeiEE
—o— LB

2H

14710
2018

14710
19

($54% - L3 H B EYEY)

14710
2018

14 710
19

(OzD)
(4F)

(%)

34

140

130 |

120 |

110 @

100

90

80 |

70 F

(F84% - 3 H B EL YY)

—o— Jull  ——— ik

eS|

14 710
2018

14710
19

14710
20

14 710
21

14 710
22

14710
23

14 710
24

14 710
25

L4 7)(8)
26 | (4F)

%)
1.
2.

FRRPESEE . ARGEIERR, IR TR o@m ) 1280 fERk,

JEBEEE, MBR, WEBIIBIRRERER . R IR R TR EER D
MR TR OB | 12 &0 BRI TR,

FEMITREE BT T 4 A S v va v« ~S—o%— T THUgR g EhIA ) OBk X o
XIG T DIR THEFBOFHTIEIC OV T 281,

. FEUERIE20204F
CEDEAEL 20,
&, AbimE, AL, LRI, PEREER. HERE SR, dbkE. T, WENES AL

Z Ok x 7 H £ CHEHL

Hh A4 1 VA4

e [bigsE

GGl B e B, KE, WP, #E

B ALBA A |, AR, BERS
PR A [T, TR, (. M)l

HEE e, (i3, R

Rt i I A

Bl s, A, B

i W, U, KB, SR, ZXE FnEkil

SMES| S, BRI, R, L0

efEs| s, )N, g, EH
JLM ), Ve, SRR, REAN, KOy, EIR, PV

A ki




(3) # A E L T E)A

HEFRAISEEESOE R CAFERRERF)

E‘%lég% Bl E0E () |EmTEn A e WO B R 20 BETE N sikm & |mmvEn

E 1, 17611 551 (4.9%) - R 1, 1191 57H (5.37%) 104 1H S AR 1, 09211 59M (6.71%) | 10/10H
ki 1,131 561 (5.21%) 104 1H )1 I 1,113 59 (5.60%) 1073H fir] | L1 U 1,104 57 (5.44%) 1072H
AR 1, 090 611 (5.93%) 104 29H & I IR 1,112 59 (5.60%) 1034H Jis B IR 1,141 561 (5.16%) 10/J11H
A T IR 1,090 59 (5. 72%) 127 1H 1L AL 1,113 611 (5.80%) 11H1H =T 1,101H 58 (5.56%) 1038H
R 1, 098 60 (5. 78%) 10 4H R IR 1,117 56 (5.28%) 1072H T8 e I 1, 103H 57M (5.45%) 11A1H
K H I 1,090 591 (5. 72%) 10J]14H g B U, 1,121 569 (5.26%) 107 1H 7)1 R 1,092 569 (5.41%) 10H1H
(LI I 1,092 60 (5. 81%) 10430 H [ U2 1,154 57/ (5.20%) 107 15H IR IR 1,093H 60 (5.81%) 11H1H
%E.%,.\ 1, 0941 611 (5.91%) 1016 H A5 IR 1, 1950 551 (4.82%) 10H1H B 1, 0864 631 (6.16%) 10H29H
R 1,136/ 62 (5.77%) 107 18H —Eh 1,143 569 (5.15%) 107 1H e o] Uk 1,114H 57 (5.39%) 1034H

HiA IR 1,1250 57M (5.34%) 107 1H e 1, 1361 561 (5.19%) 1043H PR IR, 1,095 651 (6.31%) 117 15H
LSS IR 1, 120H 571 (5.36%) 103H SUER IS 1, 180 58 (5.17%) 117 16H Emi} 1, 087H 56 (5.43%) 11H2H
By E R 1,196/ 55 (4.82%) 10H1H RIRAF 1,231 54H (4.59%) 10H1H REA IR 1,092 58 (5.61%) 12A1H
TR 1,195 55 (4.82%) 104 1H ST IR 1,172 56 (5.02%) 10H1H T/\l?' 1, 096 61 (5.89%) 11A1H
HRHD 1, 280H 54H (4. 40%) 10H1H ZRE IR 1, 107H 56 (5.33%) 10H4H " I IR 1, 085H] 621 (6.06%) 10H24H

)1 1, 279 548 (4. 41%) 10H1H %DTMJ 1,101 56 (5.36%) 10A3H LS IR 1, 090 64H (6.24%) 10H25H
TR IR 1,108 58 (5.52%) 107 1H %E‘xm 1,090 601 (5.83%) 1073H TR U 1,086 631 (6.16%) 1272H

(i #5) JEAG5 8 S O AENT IR IT R ARBENC &L 0 MR (8 H24 HIFRD)

(AU, 75M)
32

30
28

#hE

31.8  SUntHp

26
21.3  ZEY
24

36
)
2% (%)

2
22.9
20
18
36913691369136913691236912‘
2020 21 2 23 24 25

(%) Bttt T o % v 2 b THRog&4Now] |2 KV ERL,

BERBMTORTWRWEZ AT T—) L LTW5,

1,
,300
1,
1,
1,

1

35

(GEEN
400

200
100
000
900

FRNSEESOHR (&FHEILIA30H)

)

T
1
1
I
1
|
]
I
1
1
|
I
1
1

L6600

AR AT

(EMTT)

(16.3%)

1,244

800

369136091

2020

21 22

23

36913601

369

24

3691

25

36

26

HORUHD

[E

)
()




(4) BFIERDOEER R B LLE

36

gl | ERR | AFR | BHR | MER [ LR | BER | THR [ HAR | HER | HER | TER | RES [#RIR| HER [ ELR | 5K | 4R | LR | RHER | HER | HER [ MR
A0 (BA) (2024%) (£E 1823805 N) 504.3| 116.5( 114.5( 224.8| 89.7| 101.1| 174. 3| 280.6| 188.5| 189 733.2( 625. 1| 1417.8| 922.5| 209.9( 99.7( 109.8| 73.9| 79.1| 198.7] 191.6| 352.7| 746
2EICEHDEV T (%) 4.1 0.9/ 0.9 1.8 07 08 1.4 23 1.5 1.5 59 50 11.5( 7.5/ 1.7/ 0.8 09 06 06 1.6 1.5 2.8 6.0
I 4sZ 9 31 32 14 39 36 21 11 19 18 5 6 1 2 15 37 33 43 4 16 17 10 4
65 LEDEIE (%) (2EFH 29.3) | 33.3| 35.7| 35.4| 29.6| 39.5| 35.6( 33.7[ 30.9 30.6| 31.2| 27.5| 28.1| 22.7| 26.0| 34.1| 33.3| 30.7| 31.8[ 32.0f 32.9| 31.4| 31.2| 25.8
BRI EDEE (%) (2EFH 16.8) | 18.8 19.5 19.7| 15.9| 22.1| 19.6( 17.9( 17.0( 16.4| 17.6] 15.9] 16.3| 13.2| 15.3| 19.2| 19.8] 17.9| 18.0[ 18.1[ 19.3| 18.1| 17.8] 15.0
BMEEH (BA) (2025%) (£E68285A) 264.1| 61.9( 60.1(122.3| 46.6| 55.3| 93.8| 153.2] 104.9| 103. 4( 411.7( 347.4 862( 527.9( 114.3| 54.9| 60.2| 41.2| 44.8| 111.2( 107.4( 197( 424.9
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I 4sZ 9 31 33 14 39 35 21 11 18 19 5 6 1 2 15 36 32 43 4 16 17 10 4
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I 4sZ 8 35 31 14 4 33 20 11 16 15 5 7 1 4 17 29 32 40 42 18 21 10 2
ERBIMWALL (%) w1xE£l 4.00 4.5 3.0 1.3 25 23 1.3 19 1.3 1.1 03 0.9 0.0f O.1f 1.4 038 038 08 1.8 1.8 0.8 0.7 0.4
T2REEl 17.2| 19.0] 25.7) 21.3| 27.0[ 34.1 33.4| 38.3| 44.3| 41.8| 26.5| 22.5| 10.6| 22.8| 29.3| 36.7| 27.9| 32.6( 35.7| 35.2| 34.8| 43.5| 42.2
EI3REE|l 78.9| 76.5 71.3| 77.3| 70.5| 63.5( 65.3( 59.9| 54.4| 57.1| 73.2| 76.6| 89.4| 71.1| 69.3| 62.5 71.3| 66.5( 62.5( 63.1| 64.4| 55.7| 57.4
BRI BE S HETEE (20244F) & (GEFA) 7.00 1.8 3.4 58 1.6 3.1[ 58 15.2| 9.8 10.4] 15.3] 16.0 9.4 18.7| 5.6/ 4.3 3.2 2.7 29| 7.4 6.9 19.8 59.3
I 4sZ 19 42 29 22 43 32 23 8 14 12 7 6 16 5 26 27 31 34 33 17 20 3 1
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BEEHE (2024%F) (EBFA) 14817) 4119 3269 2494] 2572| 3025 2874| 5494| 3448| 2868 1929| 4533 226| 744| 3103 832 617) 593 1298 3206] 1373| 2396 3551
IE 4L 1 5 10 17 16 13 14 3 9 15 20 4 47 42 12 39 43 44 29 11 26 18 8
MEEHE (20245%F) (BF) 2793| 446 379 843 25 17( 120 251 - - - 210 122 152 116] 128 139 90| - = = 491 168
IE 4L 1 9 13 4 38 39 32 18 - - - 21 31 25 33 30 28 34 - - - 8 24
EEER (2025%) (BAE. EN) 46501 508 555 1042] 299 474 960| 727) 1109 877 540| 2824| 10790 2679 1021) 393| 952 393| 994| 1905( 814 2241| 2275
IE 4L 3 31 29 15 43 35 18 21 14 21 30 6 1 1 16 38 19 37 17 11 24 10 9
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ZER | BER | mEF | AR | EER | RRE [ARUE| BRE | BRE | MLUR | EER | LOR | B#ER | TR | BER | 54K | #BEAR | £ER | RER | B4R | XOR | 2R (BERBR| +#R
AR (BA) (2024%F) (£E 11823805 A) 171.1] 140.2| 252| 875.7| 533. 7| 128.5 88| 53.1| 64.2| 183.1]| 271.4]| 128.1] 68.5] 91.7| 127.6| 65.6| 509.2| 78.8| 125.2| 169. 7| 108. 5[ 103. 3| 153. 2| 146. 6
2EICEHZ VT (%) 1.4 1.1 2.0 7.1 43 1.0 0.7/ 0.4 05 1.5 22 1.0 06 07/ 1.0 0.5 4.1 0.6/ 1.0/ 1.4 0.9 0.8 1.2 1.2
Bz 22 26 13 3 1 27 40 47 46 20 12 28 44 38 29 45 8 42 30 23 34 35 24 25
65U LDEIE (%) (£EFH 29.3) | 30.9| 27.2| 29.8| 27.6| 30.2| 33.0| 34.5| 33.7| 35.2| 31.2| 30.4 35.5[ 35.9| 32.8( 34.6| 36.6| 28.6| 32.0| 34.6] 32.5| 34.4] 34.1| 34.2| 24.3
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