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2 RSARAR, DRI DP R AR A T AT 75 (45 FH 2 448 08
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TR =

B L TAR SR, SRR R L, EEA T b
2 EBEMHTS . 2024 4T SEILM X AR B E 49,843.1
1258, AWK, FHEK 5.2%. Jb5in B R
PR SR, SR Z 6, KPR RE M. &K
K, Bl B R S [ SRR RN, bR
ST R T R K.

B LTS AR, BN R e MR . 2024 4
AT SEILEA M /7 10,360.0 1470, A — A LTI
6,372.7 147G, BRI HEA 85.9%. 7E—H#i FAadb i
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—\ BRI SBERRE SR

LELSFEITEAHTER. RPEF, sREZRIEMER, EMRREINERBERLZNEY. i
FBRHREFREZBEREFER, —MTFURARBHEUBRIL S HRERIE

2024 A R IR RERa R TAR R, seREER AT BT R B, It B R RS
HetEshmi R R R, BRAFSTaAFRE,. haidl, SRR EIEIERE, FRRle & E
AP EECE, ML SEOH IR, U RRT, LUttt kR 3 EHFMES IR 5E . ¥
AREEL, 2024 FEE AL M 134.91 JILTG, AR THE, R 5.0%. 47WE, Bk
HhnfE 9.14 Jifeot, FIHEIGH 3.5%; 55 g hn{E 49.21 5127t ALK 5.3%; 5=/ n{E
76.56 Ji14t, [FILLIGK 5.0%. ANFERFE, (1) a2 5 45 L3 48.79 JiMZ 7T, ALK 3.5%.

(2) GA4FE [ E WP (NS A ) 51.44 T T, H EAEREK: 3.2%, FORR G5t F R 35088, K 7.2%.
SAUNE, RN ER T K 4.4%, VAT K 9.2%, BRI AR R 10.6%. BRI
B K 8.0, PLT AR 4.8 ANE 4 Al. (3)AELRAIE H 1 KA 43.85 J1270, L H4FEIEK 5.0%,
P “—ar—pg” B DG 6.4%, (kST HEE D 50.3%.

2025 4F PR ERAT WL S, SUrs T AR PR, Ry, AErEmoREE K, Bishaenk
KK, SR IR HT R, GV iatT R DU B KRS 7). BRI 9 A7 SH 66.05 312 7T,
PN, R 5.3%; fhox il 9% in 8 L40 24.55 Jifeot, [AILEIGK 5.0%; 4= [ 55
BT CONEARFY) 24.87 Jifeot, [FILGIE 2.8%; Lt th MU0 % 21.79 Jif2ot, [FIEGIGK 2.9%.

1: 2016 SERIR“=BDE WL FKCNTE B 2: 2016 F£UARLE GDP, —AETAEWAN . B
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DO S S T S S S, S L ) 30
m— 2 B PENIATASE e GDPIY I —FRAFETSIN S5
FRPIRIR 25 15 HY [ e GDP A K e TURF P B S N T
HiEkiR: PREEEE iRk PREGER

EE—BEAFLTERNNMER K, BUFEESAZZERNTYWAETIE. 2024 £ FHLH-—
WA FEE NN 21.97 Jif70, FIEEK 1.3%, HABBuN 17.50 1270, FE R 3.4%. dERi
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N 4.47 JALTC, FILLHE K 25.4%. 2024 44 [H SLILBUR MRS ION 6.21 JifZ T, [FIEL T RE 12.2%, B
TR EFEY R 3 NES R T BURIEIE S T AR 5.74 Jiflot, [RILLTRE 13.5%, FEIEE B4
TR 344ES A H, EA LGB ESON 4.87 75127T, [RIEETRE 16%. 2025 4F |44 [
SEHL— A FETE YN 1156 JifZ 6, [FILLRFF 0.3%, Mo, Bl 9.29 Jifeot, RILLRFE 1.2%;
JERMN 2.27 Jifeon, R 3.7%. A, 2ESIBUFERES TR 1.94 Jifeot, FLTRE
2.4%.

B RS R RERATHER, FRMEHMHITHRSE R . TFK, 1 BUN G4 L
SCRERERE R By, DAY KA R RRE A BT I RAE BRI, IR — B A BT A
GERERLE 7 HB o> XI55 M. (1) —HR P RiEEE . 2023 4E 7 1, dthRBuR /&N
HRGE, BRI VAR T S AR, e S BT ABTT R, 2024 ERLSK, % IR
RIGME RN G, B AN RSN, EMR T —8F . 2860, SR &% . 2025
FTH, PRBUARSBCERIEE, BRSO R SRR, AR AR AR 7 EUR 5 55 KUK
FERSHIGRRPERR %S, B A AR R G HE . () TIURBRFER, FRET KA R
Bo 2024 4F 11 H, S&EAKEZ LA 6 Ao 7 BUR G %5 BRA, — ki, 4> =4, A
T B RIS, 2024 FFH 7 BUR L DU 555G BRAUN 3.9 A2 i3 9.9 iz ot: M 2024 4
Frig, 8 TR WO 7 BUR & T %7 P 224 8,000 1200, LI TH TG, BT nr B ikfabk 55
4 Jifl7t; 2029 FF K VAJG BRI - X SoE Bt 6 5% 2 e Te, higlEE RIS . o7 BUR i % 7
W R, AR T RBR IR e XA s k. sERA . (3) MR KREFGERERER, -
REHHSFHE “BFER” AR, THRSFEENBRFEMMTER. 202453 H, (KT 2023 £
ORI T PR AT R0 S 2024 AF b JURI 7 PR RE G AR ) S, BEA Y KL I I £ 1n) S AN
FIETH RAGEH, (RIEEEITH JG2kah v, AR I ) I H e 785« B3 AR BU= M X A4 -
2024 - 7 H, (Rt o Tt b AR SCE . HEE P E IR e ) B, SRR
BUN LB SRR ], 1& S KA E AR, ML, teil. 2024 4F 12 H, (B SSBE /A A TR
Tt s 3 17 BURFE TGRS ERHLHI & L) (EpR (2024) 52 5 FEARG “IEHiESR” , XA
4%, BOEHRAE BTN, tehh, it PR Em T IEURATRCR, R EORIITRRE S5,
TABGR N HCE B0 B B AR, 35350 7 8 B LR AT 1R 48 1 LA R AR 4H [ 5% 3 K ks 1) e DX F g 5 T
FFIH “HEBR” W, SCRAETRE RERRRIEN.

*® 1: EHi A BTG EXEERY

B O BORREUAR
20237 H | thItREUR R A BB T R T B 55 AR, e S — 4 A T R

20244 H7 1 {3 55 R 45139,00012. 78, bE_E4E301,00012 78, 3%
(KT 2023 AFH SR T T | Kb 50K FE A AN AR F) B . A BT K T3 5 B 1 AU A
20243 H | HPATIENRLE 2024 il | RAEDTH BASTEE, (REEEGETH S8R, E AR HE
b7 TR B R 4R S ) HER TR B TR i PR DAY, iR 5% i A5TASR 7 T 375 B 5
#H

2024 46 H CHESRERT 2023 Frdedl | IbRih 7 BUR L U6 RATER, K 2Rk, 5 b4
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AL TS AR WIREELLH, &
A HE RS X T 2023 AT Ui AEMER” et A UE NG, DIkt

2024 4 6 B e MG 8-S HT7 3038 M I DU R0 H Rl Bk

R R R AR
) i P ARG DL, RIS RS AN TR K I ) 58 LX) TS o
=]

Crp Jevp g o6 T ok — 20 A i
2024 4E T H | BRAGECE HEE EABAL
IR AE )

FEL T BUR L IG5 SRRV, 38 249 KRR BEAR G 1A
R ML LEf.

RRIBIE [ 55 e 5% T S 47 o LU BN TR 51 55 R AUEL e 17 B
EEAREZS (FEHERT | REFSKIE) . Wby BOF 515 RAe o, T E#R
R U N M T U 155 | AFRIRERTSS . 202441, SR AR AR MY M T BUR &
PR B A7 B R 1 55 I | TG h 2Hi8,00012 78, R ITTALfE, it ml B a4
%) Jifeot. 20294 K LhJs BIFIM - X o Fa k6 552754278, A7
LRI . T BURRG 2 A U R 28T IR IRE
e o I, AEELIRPT, TR R TREMEG TR, BREREE
PEAEGT Ll DUANR Bt TR, BRARE L Pk (B
R D SR Ml B AN — R A A ML T H AN TR £ 1) 4
I 5 B A T 2 T A 2 %“ﬁﬁ%ﬁ”t*%A“%ﬁ%%”@ﬁ557$%§ﬁﬁf
L ey R ERTGIFMEDH RA GV E T AT “ IEmig e &
2024 £ 12 7 B, RO IO, 5B S B B SRR B, R
BIEIL) Bk (2024) 52 " o .
L N WIS Bt 22 A . B RE LS, DU TR AR
- FREFCH AR X TR B E N T WU I AE I H BEA
GVEFE. BCE USRI AR, A BT 18
A7 DA R R AR 5 R A A 3t X Je B B U H . “ B o R
W, SCRFETFRE RIEHOCRIE .
ISR R PG R R, 1R PHOTEEAE S BT
WA R K AP RT1E N “BRIAE” , BRLBURFSCH
HIGANBUR BB H T B, PSR R BT T ™
BT ST, B IERTIE R . R a5 55 B 4 5 5 BOR R B2 1
BRMEEGRR, MRF BT 6 MEUFRIE DI, HEsifatEfss
RS AR AT 6 T3 e Y
SRR 7 A T AR o AR Z A A M T BURF 52 55 K
K, PRESEUEERYEGSS, A A A R BT 6

2024 £ 11 A

(KT 2024 F=rh YR 5 T
2025 3 A | HPATHENE 2025 4R JLAl
7 TR B SR R )

2025 4E 7 H R RBE R i

FRSRIR: PREEEE

=\ WEXEFKHSHR

IERTEERLFEFLLETT], SFRPEF, SFIHRE. TFER, EHRFHEHAZFHLSR
R, @FfFEEFind; NPKHE, SERTUTESISREAR, tRHEFHRFRREEK

R R R 1.64 P05 A H, N 16 AMX, EEM R bR B, S A kR
WNEEAL S IEAR A, H AT P B 2RO ZR AN IR L ZH B ) s % 19X, 014 1 AL AR ML K [
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Bt SR AL o ALt 4 E B E BRI AL, TR pUP A5 2 5 2k AR SPIRIBE 2 EH, Al E
L S TESSEIE E KN E RS . JERTT “2117 K1 €985 BB A4 [ & 4 b o ELBGET
PRI 4 [ 4 .

LGRS, EEATH R EE S AT, 2024 FRSCH “+H I BRI HARME
IR, SRR & RIIFAG KA, SRR SCEARE A aF, AT SEIHE X A 77 B {E 49,843.1
e, KFFEAFEIRTT. 2024 SRS K RAGBER, TE S gkek e,  “LlA#H
WAL, eSS EEEAISEIL 14,073.6 1470, Hb, mReRER S . B AN e
KRR, SMERFI FraelIT e T HAUEE 7 AL 15.9%H1 22.6%.

AR AT IR R AT, mbE R RILIHERE, 2024 65 ik DX AR 77 B R E 4L AR %
B, [FEEK 5.2%, ZUFRITHGFASALRSEIE . [N, A iiE e R R Rk R, AR
FaD I, A RB L R 5.19%; £ “PIE” PR BURSCREN T, W E R 32.1%,
o [ 52 B B LU EL D 20.6%; BRI SRR S LI B 0 A4 K 50.8%40 30.0%, X BB
SCEEAFRIFF SR . MAh, 2024 SFALR BT 2 GHEIMEE 2 Ti1278, By @btz WA REFF AL
oK.

7 2: 2022~2024 SR EELFIEIR

2022 £

‘ 2023 £F

A KA =L AN A HKE% HiME HKE%

XA BE (2o 41,540.9 0.7 43,760.7 5.2 49,843.1 5.2
ABH X A= SE (o) 19 — 20 — 23 —
Tl (278 5,115.5 -14.5 5,008.5 0.3 5,937.6 6.6
Ii] 7 B PR BEA (208D — 3.6 — 4.9 — 5.1
MW RMEELA (48| 13,794.2 7.2 14,462.7 48 14,073.6 2.7
HEH CSE (270 36,445.5 16.0 36,466.3 0.3 36,083.5 -1.0
=W 0.3:16.0:83.8 0.2:14.9:84.8 0.2:14.5:85.3
WAEND T 2,184.3 2,185.8 2,183.2
WHEAE (%) 87.6 87.8 88.2

FRIRIR: tRTEREFMASERGEHTAR, IERTEFEITHER, ERHEHITFE, ERTUBEREE, PHREFEE

IERTERFEAREAR, BZUMRIE, HE~ISTERFEENESD

MEETFE A, H 1993 ik, LntmislEt N 1 LU = o E RV FER B iR 2024 52K, =X
PSSR EE BN 0.2:14.5:85.3. MSTHLRISE S IoRE , AbRTT Gl AT, 2024 45 E:Rinl 8 infe &5
4717 GDP 1 16.4%, ZAxE e lb S 5K 2 WAL R, AR e s (5 2 AR5
BAFAE BERIR ST, T E S, b EPGE S A ol S e b nty, B ook
HR0, BRI AR DX B A RN B 2 O AT T, ALRCHTIIA IR A SR AU
PRI S 2 SRR AN I 26 7 b B I B A, iR R B B B AL A AT 51 o A6t 25— i ST ke
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WA 2 FBAT LG AT e kA, BLABIREE B AT R L, £ A R EAT ML P 5 4 R
SR, [T BE AR e R 2 A R 24 Al A 4x (R BR 25 G AT ML SE 4R TR, ANRTFHL KR FLAE 45 1)
g A BT Al A5 R R
ERHRKFRFCBNL R, EHELFERELR, RAMAERAKXER. ERERREFEH
RRWEE; BERRRNELRFERERRNEL, ERTEFBRGEREK

2025 52 AU RO 24, AERTHRRE A SIAIVE SE e i) KA =4 i i e ek
=rhaaoEp, R PRESE TAESW. MR =mANREXMT “Pie” TEME, Biiath Rt T
VEEFEN, S PR ARG HR, § KBERAEE, BOHI9EJ1, FRSegUE A 5822 5 [0l T i 3k
A DYTL I, ARRCTTRE L R T E AT AL, AR B M S M PE SR O N AR TS, BL YR
X7 AT N, DG ST R ROV R, USRS RE T A N R S, DL KA ik
WS i, FF KSR TR, REFRIENL SEFIRIS, I—TH IR R AR ST 77, i DB e KV
WAL kA AT JRy s RSN YRR [ Py [ BRSOG4 R8T A e Sl o

MG E KRG, I BAb R 25 T ZAREE T s, HUONBEAIE K. ML 9%
BESRE, dbaili AW b ESA AT 5, 2024 4E4 T R RN W SCHCIRON 85,415 76, L F4E4
SO 4.5%; Al RN RS 49,748 76, HU BAFESEK 4.5%; Jbutii R ROH B RE 00, AOKBE
FELTHIEK, MR EL - DIRTt, WRUPKER BB RAFE KRNEZ R, KRR, BEE R
- ACBORIIZ P HET, AU P g AR B ThRE, mFeRE. =i QST Bl s R R ek iz
e, AWOHR “moRR” Pl IR EMN D ET) TR R XA A TR K R
HA e .

=, WXMBSEH S

ERTMBUAN A —RAEFTERANAE, WAREZEE, MAREERRE, KRPEHPAFHRRE
K% ; BRAFMESBATIH SR —EAR,; dRANIERTREI/HENIIEEEIRE

JEEC T B SR 58, 2022~2024 44T 455 W 714379 9,659.8 1475 9,990.7 14761 10,360.0 12
Tho M IAITFWINKE, 2024 FHIXPIRESFE A, B k. 5ERaE, HE3h s
BRCRABILE, 4T — A LTSI Rt 52k 6,372.7 1470, K 3.1%. [, JmaEdbatmiiliolk
A A ST L I TE 85%LA E, 2024 fEiAF| 85.9%, JWFBUA N 5T B 4k {54 4 [H S AR,
JEst T — A BN F E R . AR RN, 7 —Hi T RS KECR IS A Rt B R PR
WRRA MRS A FIFR = W3 T, A — R A TR BRI K E S  NBUT RS IR R,
2022~2024 FA T BUN LR SN 8 2,227.5 4476 2,110.3 12701 2,094.9 1270, Horf 2024 58 1%
TARETRAA 104.6%, 3R ILHECRINE, 65T A CURBAE SR SR,  ASRBURM MR SN T4 O/
Fr—E M. WERPEIRNKTE, 2022~2024 fEATiERVEWN 37y 1,628.7 1475, 1,630.5 {ZI0A!
1,834.3 12756, MEAEF R FACGTHT MHEB N IECR, BREEK, ot bt i i ScRe ) FE AN
PRS-V S OLIES

BBl 205 ElE i BN ERE — RS LETED BHTE
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T 3: 2022~2024 St R 2T AT AL MBI BT

Hu T BOR — B 775 P PR

—MR AT (275D 5,714.4 3,150.9 6,181.1 3,380.9 6,372.7 3,520.7
Hrr: BilileN (2o 4,867.1 2,731.3 5,357.1 3,002.3 5,473.2 3,085.9
HBMERN (27 1,628.7 2,262.7 1,630.5 2,099.7 1,834.3 2,319.6
Hrr: BluRid 589.2 589.2 589.2 589.2 589.2 589.2
— MRS AT 944.0 944.0 939.4 939.4 995.7 995.7
LIRS AT 95.5 95.5 102.0 102.0 249.4 249.4
AN TON — 634.1 — 469.2 — 485.3
BURMEREG N (1278 2,227.5 738.2 2,110.3 689.7 2,094.9 589.3
Hop: B L E AR RN 2,100.8 659.7 1,946.9 576.8 1,920.5 505.5
EHREAZEWRAN (275 89.2 77.4 68.8 59.2 68.1 59.6
ZEM I Uzt 9,659.8 6,229.2 9,990.7 6,229.5 10,360.0 6,489.2

FRRIR: ERTMBFUREER, CRTUBSRMS, PREFEE

EAAKRE, 2024 AEILRITTINSRIA BSOS A, R BOR IR . T B A R BUR A e
Tt AR B E O, SOOI K . SR 77 BORSRFIE AL, KPR n 5, Jbnt
WAGFKIFREKNBAN UL, —RAFLTERARA KGRI 288 . b5t POR
(1 Y5 Sk B Hb A e N IR B RS AR R, A28 Fuk, T Ab 5 T BURF M JE S SN AT (R — s RS
BRIk, 535 TRt s AEC K A B8 K 7, Bt b Wi B B R K.
ERTEAELFERMETEGIREPER T —EAENBRT GRS, BBAFRSKTERNBT, B
R3S KL T 42

2024 47, AL 5t T BUR i 55 FRATCN 13,898.30 47T, Herfr— i fiit 55 BTN L 153 2% BR A543 531 9 3,093.20
{25671 10,805.10 1270 8 28 2024 47K , AL 5 T BUR 5 95 R AH 12,579.8 1478, #5 2023 - R HE K £ 10.6%,
SEE R LL IR . FEBS b T, ANBUNERE, Ca BN S FEEPEX Y, TAH LT
FAXTEUR: MBEERIEE, RATHARERBUN G55 R 270 NBEEIRINE, TBEE. fREEE
[ 55 R BUR A 55 1 3 45 7]

JERTBUR 5 55 2 B TR B S50 H i 8, AR AR T R EAR B85, a4 5877 Sk
BUIEAE . KA ST B R A . Bk ML, W] — @ R R e 45 et [N, b
ST BORRURE E A 557 A BT A BB, RABURHG 55 AT SR A 1 S« AL s T T A X
EHAFRE, hiA 2 KEERGEMBUT RGN EEEHAR EHAR, RBCEIAE 5, 1A
Ab s HTBUR 7 5 2 AHR SRR AP S R

MNAETTBUNfIS KRG, 2022~2024 A6 5T EURN 6 55 REULE S W 7153 719 109.37%. 113.87%
F1121.43%. 2023 FIGIRHRNLE, 2024 FF78 EI/NEIEK . 6 T BUR 55 AR AT

YRR I AL TSN . RN . BURMERE SN . B R ALE WIS, 230,

Ml 2025 ElE AT BUNBRIE — RS LETED BRTE



HINA BOND RATING CO.,LTD

"% vEaETEEREELT
ar

HITBR —

T 4: 2022~2024 SR HBAFRERBIER (BAL: 1Z7T)

i 75 BUR it 55 BR 45 12,202.40 3,214.74 12,879.30 3,012.00 13,898.30 3,014.87

Horr: — 55 IR 3,294.30 1,588.73 3,022.20 1,323.39 3,093.20 1,290.35

LI 55 B A 8,908.10 1,626.01 9,857.10 1,688.61 10,805.10 1,724.52
BRRR: LRTMBERG, hRaERE

F+5: 2022~2024 FFAL R BAHRSKREER (B 27T
e 2022 4 2023 4 2024 4

21 25

5 BUR £ 55 R0 10,565.33 2,248.76 11,376.08 2,272.38 12,579.81 2,540.75

Her — K65 RE 2,349.14 880.96 2,459.82 952.83 2,689.71 1,052.29

T I 55 R 8,216.19 1,367.80 8,916.26 1,319.55 9,890.10 1,488.46

315 PR

FRIRIR: ERTMEBERM, PHREERE

/9. BUEIEKFSH
RTEF. WH. BRIECDERERS; REEEKPTEHREA, XELREBTIT

MBURETHE BIXERE, Wi Ibaim Gt R M s al {43 L5t 2024 SE LA 5rs 716 0L, 2023
FEREGFMES KRG A, BEGUHEE, WERTENGEE S &REERE, EiasE gy
FEXIAL T B K. NHBUE B ARIEIRE, JE AL 5t W BUR i ] PLSRAS AL 5T 2024 E TS
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