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BRI AN, GEEEHWEER, NFIFFEESNTIHEANEENE.
HEEEAETRAGESNREHNTFR, TR EREENESIET UE
#. RFIESINMEXRE.

N, B, BRE S E RS

1. REE A XESHTE RN KEERRE, CRESHFNE R WA
BRI %%
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REE AXRBESHTNRMNENBEUARE A XESNTRATEKRIE,
AIINEEM, TERTAESHNTHE . HE. BILFEMAM. CXE
EMEAUECR B

FEE A XKESHTNRMBTRAST 1. 5% FEHRESTAEEINMER,

& AT BT 2R SRR AR

FHIEEE (M) A KESHEHEREERE
M<50 5 1. 5%
50 F<M<100 5 1. 0%
100 F<M<500 75 0. 3%
M=500 75 FREWER, 1000 T/

HEEHEVMWTNERETFRENNEL (BEER) AENBLT, X
HEHMBFALT—ENNE, BRUENEXHMNFREFRESEEARH
RSB EVMEN ZHHHER RN ESEA.

2. AESHEREEAAREESNHFNESNTIITEAKE, EESHH
FAEABEDESNHN W, RIAANEEYFHOEDHT XA EIL /N AMLE
F5:%,

ARE 9RO P KBRS A AR A S A& A .

A RESMHE X

FEH i B 2 HESH LA
TEIMA 1. 5% 100%
THRME (&) 30 BA 0. 75% 100%
3I0HME (&) 90 R 0. 5% 75%
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9 H (&) 180 H 0. 5% 50%
180 H (&) -14F 0. 5% 25%
LEME (&) 24 0. 25% 25%

2FEME (&) 0 _

F  REI R ZEARERIAIME, S1FE65 K, 810X,

C ABSHTRERE

FHEH i [m] 25 K JRESH =Ll
TEIMA 1. 5% 100%
TH (&) 30 BAMW 0. 5% 100%
30 BME (&) 0 -

3. ARSI M ABREEM AR ERAR, HEHHREREE, #
NBSUCERER i £ 55 . H A E SR IRBAREER AR SR ABHZIE, Bl
ZRAEATAER | BIEFES= MAX [ SFHAEENES DX AR A
- B RHAR RSP ERMEA, 0].

4, REEEANTNEBTRXFEE AEEERAEMCERNIBAERY.
BeE R RGFERWENTS, BeEEAKBEXANEN THOFEIWHETASL
MR RIRR (ERMEINE) BN ERIEERN EAE,

5. HREBTEATNEREEERZEINNELEEERAENER TRIET
BIEAFERSEFETY, SHNBEXZHHN (N LRSS, BIER5EF) #iT
X pNEERAE RN ITRES(THEZ . AR S(RHEHE, &

SEEBAYMRPEILIESERBTLETER, WEERAEFELHAREELSR
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TEER . BRE R AR,
6. HRERFAMSARE BN, ABTELSREFE EEEEANTUX
REHENIS, NWHRESEENATMH. RESERNSRIENTERERX

ERERURBERT. BRAANAE.

. BEMNE. BRESHMESERZZNITE

I, RESHRMNIMAITE

A RES M RMNE N T FRBETER NS BIZEREENTNESH
FHE, ARV AN, ERUHBEERYRNEIANTIE RBE/NMRE
FLL, L A AU ER SRR B 2 I KA,

REENAXESHTNRBEFEEPNERMNSRESM, Hf !

2L BRI 2 AR I8 A LL ) SR R

HEREESH ~REER/ (1+BEHEE)

FR ) 2% P =FR T < 2% R T < 2

BRI =2 BRI SF/T B A XESMHEUHE

L FR ) 3% A E R E E S JAT

FR It 2% =11 E = 30

5 ER T  30=FR 3 - R W 2

BRI =8 R EE/T B A XESNTHE

Bl | FIXHFFRA 5,000 THUAES A KESMH, BWHEERA 1. 5%,
RIS E A RKESNTUFEN 1. 128 5T, WHETFRAERMDEA -

Y E 4 %i=5, 000/ (1+1.5%) =4,926.11 7T
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FA It %% FA=5, 0004, 926. 11=73. 89 I¢

ER Y &R=4, 926. 11/1. 128=4, 367. 12 4}

BD AW ERE 5,000 THMAES A XESHH, RERAMYEE AXES
mEUEEA 1. 128 7T, TJ5E 4, 367. 12 fy A KESMHN.

AESH CEXESHITENT

HMOE=-REEH/T B C XESHHRE

C KESHTMAMMNE O AL LRFIANBRESH, MBAENE CXE
SWEREANEATE, HEERIRNERNTZE, REBENUSEAEA, H
e A MBS SRR R B & 0 KB,

AESH CAXESHTARMN RNEIEREZEH, RUSHE ASEREEH,

Bl - FIRHEERE 5,000 THMAES C XESHE, BMHBEXL 0%, &
REAMYEH CXESMIURER 1. 128 5T, WHITBHHRBHES

ER Y ER=5, 000/1. 128=4, 432. 62 43

RAFRFE 5, 000 THMARES CXESMHT, RRAMLA CXES

MEUEEA 1. 128 7T, TI15E] 4, 432. 62 43 C XESMEL,

2. AESEEESHNITE

A KESMEL C KBS EBRE £ 5A 1% KFRFIAR B U B 3R I
HIZEESNTNESNIHEFMRERNHER, BRESFEM DT, BRI
BERENEINTTE, REBEVNERERA, HEFENRESRAHES
7= %38,

KA CBIIEE B3, RESEN T BN RS R E SRR
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8, EENBRESFARLE S STINEREEEA, K

B B H-BEHHT BiZkESOEFFE

iz (2] 2% F=T8R ] 5 & A< JBR =] 2 X

iz 2] £ =18z 0 5 2 8- 6 ] 2%

Bl RIEBREFFAAEE 10,0000 AKEESHFISANA, BEIFEH K 0. 25%,
RIgBEEI S H A KESMFRHEZ 1. 148 T, WTBRENREIESFHA -

BeE 2%0 = 10,000x1. 148 = 11,480. 00 7T

JEEER = 11, 480x0. 25%

28.70 5T

BEE4E = 11,480 —28.70= 11,451, 30 7¢

Bl A FRELE 10, 000 AR S A XESME, FHEREHN 81MA, KRR
BEEIH B/ A KESMFUREA 1. 148 7T, 9152 11, 451. 30 TR & H.

Bl R AFBFEAES 10,000 4y C KESHHN 15 X, BeEZFE A 0.50%,
RIZEEE L H C XESMINESMTUHER 1.148 7T, N FEIMEEESFA -

M [E %0 = 10,000%1.148= 11,480.00 7T

EE % A = 11,480.00x0.50% = 57.40 ¢

:E 4% = 11,480.00 — 57.40= 11,422.60 7T

Bl IR B EEE S 15 XY 10,000 B AE S C (ELSHT, BigkkE

LA CAESHTURER 1.148 T, T15H 11,422.60 SThEE £ 5.

3. REEHEBRIZHTE
RAEESHNEHRIZHERTESEBEMESEAN, Hi
DR S EEZHRHNITE
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HIFERHESEHRN

BB = RO E R LRSS RIZRES MR E

MEEHESEHE

HHEH = BENTEHES Y RZXESNTHEFERERE (25
% )

Mz 25 FY = B Y S A< B H B TR m 7 R

B RN = 5 H B - e 2

QEEH N RMHEHHITE

NS = H PR - BRI =R

Hep, B ESHR= WX [BHFRERAES TV ARER - &5
MEHHESHNNVAREMEEAR, 0]

BN =3NS /| RANES LR ZEESNTHE

Bl IRAFHFEFEORES A KESHE 10, 000 HIEH A I A
FRXESRIISRAES A XESNT, RRERIBAEESN A XESNE
AEHN L1487, RAZFFHARESHT BNA, WREBEEFERHA 0.25%,
FRMZR RN 1.5%, ABERKEENAXRESNTUFEN 1. 163 T, ABHEERA

1.5%, NHRFABZMREUTFSINAFTEKES A XESHTA
£ AT =10, 000x 1. 148 =11, 480 I¢
BEE 2 F = 11, 480%0. 25% = 28. 70 7T
8 E = 11, 480 - 28. 7= 11,451. 3 7T
SR ANRES PN N EBEBEE=11, 451. 3/1. 015=11, 282. 07 I¢
S HAEBAES PR A=11, 451. 3-11, 282. 07=169. 23 JT
YR ENTERE B S X R S RS ET=11, 451. 3/1. 015=11, 282. 07 I¢
HERHGEELESP YN REEEA=11, 451. 3-11, 282. 07=169. 23 JT
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HEENEE =11,451. 3 -MAX [169.23 -169.23, 0] =11,451.3 7T
NP =11,451.3 / 1.163=9, 846. 34 #}

4, RESEESNTHENITE

THNEXRESNTFEASRRXTRITE, & T+ BRAAES. BERE
A, ZHEILEZRE, TUESERITES A S RENTUFENITELAR K
T BEENFHE-T BESHHE/T BESHHRALE. AEERXES
MEIHENITTE, HREBENESE3 A, NEREEANOERAN, A& E
(L GG 2B Sl P 1=

5. M., BAMFALIETL

. BAZRANARTITARMN, TEERRBOEIANTE, REE/N
HRBEWAL B, RADFRITEERREBENEREMA, NREMALIY
RS EEAN, HIREFENRABAEEYFRE, FENREAZEY
PR

6. BEmE., #BHEESHLETR

e[l %% S ARLRFRIAN B RIURE . B ENFIN S RiZEKESNEF
BEAREFMBHENMNER, TEERFER/NRE 2 AL NERERLMNE
MEMAEERN, HILFENRETAZEEY.

I\, BB EIEH MM BERERLETR
RETHERN, ESEEAUYELHEFHIRAANBEBRIE

1. RRTMASBEETELEREBE,
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2. REESEEMENEFESRFHERBIN, E2BEATEEER
BREANBRERE, ST —(HEHEEE ~#E 50% U EAE~ LI LT SH
ERTHMEEXARERARDSRAANEFEERITHEN, 25ESTE
ANhEHER ELEBANYEEEIRBEHREE.

3. IE5. HRX G ZHNEFLEFET, SBEELEEALETESR
HE&R~3E.

4, B2 BBENANARXEESFLERWRHETRSTWEREAFESH
LESEEPN k=T

5, EERFIEIK, FEESEEALERIGENRARM, SHHMT

\\

RENESVEFENETN, MNIRSAFESHTIE AN ENEL.

6. EEEEA. EEREA. ESHENMIBCHMHNREBRSEE
SHERR. BEEBRARIEEIUTRRLELTIETT,

7. REEEAEREESIERLEAMRIFTHURSIBE—RAEREES
AR L GIA RIS E BT 50%, & L ARMEE S0%5 h Z A BT

8. FERZNMER T EILERIANENEAMIBER.

REERBRZ— (BRE 4. 705 BESEEANRETEFHUN, £
EEANSREA AN EERREEN LT EEEREAE . NRRE AR
BRERNIMAELR, HHELNRMRIERELIA N AL FHRBHNERL
HERES, BEESEEANKIRE RELSHIME.

Ju. EEREEHEEEZ M EERIMAER X LETR

EETIERN, BEEEEATEREIRAANED HIFHEE MM
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1. RATR N SBEESEEARE ML,

2. RERSERMENGFESASMERLN, EEEEATEFER
IR NRI IO BB 4R S A IR [ KT S BT — (R {E R B & R~ 3{E 50% X _EAY
REHALTTSEZNARTHMIEEXBEERADSBEARANEFEERR
HEM Z5ESREANDBRER ESEEAN ST EHXIRE RIFHESR
AR BRI

3. k5. MR ZAXZHEFELEEET, SEESEEALETESH
EER~=HE,

4, BEEWANFWDULFRBA R EEFERE

5. FRZFNMERFEILERIANENHAMIER.

X4 FREE 2z —BESEENREE (5 X MRE AT EE S MO
miE, ReEBEANAELSRRTEILLES®E, CWIANEDRE, ESEEA
NEFIAN | WWERAEEHN, BT MM RENKARIFESHIEFR
EMNLLBIN RSB RIEA, KRR D TEAI AN BRI LR 4 TR E
T, BESARMNERERILE, ESNTEAERIFREON JELEERRY
B RERIKZIEE DT IUBE . AL EREEMNEILERE, E2EEANKN K

—

SEEEN S EHFHAE,

+. EFREMEEELETR
1. EFREIAINE

EREEBNTHEANESHTFRE HiE (B0 RIFHHM2 8 L&
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F P RIS IS SR MR AW RIS RS SR E SRR P ENRIFN
BEENRD 8L —ARENES S0HR 10%, BHANERET EFUEM,

2. EFREILETTR

HESHIUEHENN, 2EEEANTUREESINNATASRILRE
SRR (A B AR 3 FERA TR

(DEFEE - SEEEENAAFENARAANEIEOHIB, %
IE B BRETEFIT,

(2) B Ak - SEEEEANNDHIRAANRE BRIEHEESIAA
R X AR A B E FiFMETAY = RR TSN E SR~ FEENRKK
Hf, ESEBEAASHEIBRLEALARMET E—FAREESSMHE 10%4
IR T, S HARBREIAEEHNE. S THENKRERIE, NEEENKAE
BlERiEE S ERE B2 ENIEA), HE S A ZENBEME 3 TARERREER,
RANFERZRE BRI o] DOE AR S BUARE . S ERBEmE, ¥5
HENT NI ESEER, B2I2FBEEAL  EEBUEREAE, HHER%
RIERYER S R E IR SE . R IEE BRIE S T — i E R E B iE— I 4k
B, THANFUT—FRAZEEEHFNESNTFEAZMITERD S
M, DA, ERIEERBRE AL, iR AEIREE BRI5R R 1ERTIERE,
RAEARGEREEER D 1E B s EHABE @ ALIE

(3) MRESLEETRE, EHENEENTFHFABLT L—FAHEES
ENER 20% X ERERIEIBREE T, EEEEAYMNZEENITEFE ABT
20%)0 £ A9ER > EHAMIEML B FRIE . X T Y HAFEHNERLE HIE, MHEBEDK

FAEFEEAREE A E S AR TR E RIE S EMELH], FE Y B XENENEN
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ST AREBEIEEIERSY, BRATRZIERE RIS ] DU T EE B S BUAREE . %
FEHER, BENEANT— MR EREEE, B2 eEPkEE AL ; EFR
HIEEIRY, XA RRZIEAER R RIS . THNBRERIES T—HK
HIEEE FRIE—FF 4R, TRENFIUT—HARBIZXESHTNESHIREN
EMItEEE S, MK, BB IME AL, mRHE AR EEE R
REATILE, RAEAREREISEE N TERLE LR,

(4) EERE ES 2 HUE@ABRREETER, mESEEANIAL
BEXE, TEEEZESHNRERE  ELEZMNBE HRIETIESE X FABREZR
I, {EARBEE 20 MTIEE, HNSEREEN L#TAE.

3. EFURREAAE

HER4 DREHEEFENEN, ESEEANLSBIME. FENER
FRPAERENEMATRE 3N HENBMESHIIFEAN, WAFRLET

%, FE2BREEERN LTIEAE,

T —. E{FEH SRR E Y & T E R T R MR E Y

I B4 EREERMEERLAERLYN, E2EEANAENEHRRAERE TR
T EFBEEAS,

2, EEFER, ESEHANBBHEEN, EeEBEANKR (EEWE
IEY NBEXRME, HBIREEN LHNERSERTNRMEMEIN AL, Fadk
RiL 1 P THER & XESMTNESNIHE.

T BENEREE
EESMIHFE AU MEERTEENTEARHEENMZENERLE, &€
HENAM T IR IR E R IEE 21 .
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+=. EHEFTIRAE L

"EHETIRAY 2HRBLZSHN—MTR, REE VBRI EAHEIDE
XEIE, NESHMANE. IREALARTR, ARBEVNNTAENREE
RAZREREMFNENTERIIREEERE. HAFAENE "ERETIRA
) R, MATNHTAESHNEFE RN, BKREWS.

AEETTBEHETIRA W SHNE. SHEVERBMERNNFERESE

S S HAE X R A b S A

+m. EENERHIT A

EENIFERFE A BIEES B MRIBLYK BB S A& HINITHFEL
mEENERHI P UEBIRNEINT . FEEFEEANHAEERZE . TR
FLEREAMERLT, EXYENTEDMERET UIFERESRE ST IRA
Ao

BREIREENTHEART, EFENESNTRESENMRALK
BBEESNTFEABHEEFENESNTRBELENERNESS R
SEE EERFFITRIE S ENMKIEENEEXBBEENIHFEAFTEN
HEMFRF ERGHMAAN FASHMBAR . NEEXZHI A DIRMEE
EECHMBRERNBRER, I THEFMNEXZET A RIFRES SN
MM ENE, FirELB MM ENFERSE.

Th. ESNHREETRA
HESBIYMAREER AP AREZRNESNTNEESHRE, UK
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BN . FEEEZNNHEMBER THRESHBRA.

N0 SKHEMSRALHI R B AR £ r R IR S5 B
FEELIEMERAHA, AEEHNBRBNBRELARFLIBFEBR MR
#" oA EIHELRE,
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FED. BEEHKRE

—. RHABELR

AESHITESEEAMRANNARRR, HEREBEEFKHLRE
ANEFTLH ETAS), HEREFEZFEKHAT S THTRHEMEREK, MUE
NESAF KR RIGE.

—. ’#EEHE

AESRFTCEEHEEARKERTLETHNRE (B0 Lk X HMEPEIE
BB ETHRERFREIL) . G5 (BRP/NEURER) . KHTHIA.
BOE. B=XHFIEH. RIS R R AEANS T EIT A AFE SR AN S
RITR, BAFEFEILMSHAIIE. IEAEEANSBEENHMNEATES
BRAMEER™, AESEBALBTELSRFE. TUBEANRETE.

AESBESHE ™M 80%-95% A TRER™, PUHRALGHFTBLIES
WEEEN 3%, BEEHTMW5%-20% KA TNEMEHFFEE R AL LT,

M5B BAEHRBIEREEAFTHIPNZZRILERE AENFHEE—
FENRANBFREARTESR~2EN %, HPRSABREEEMNS. 7
HARIE € F1 R IR TR

AESSSRIBHRL S, NFEFEEINNENESERAT IR AR
FB XA TR SN,

RREZEFENSLEVNMATESRABLEFLN, EAREEESHEAE

R ARERESHNEWEFINZFAHT, AESTSE5RVFENKRE, 1FA

/

TEENTFEARS, BERF BRI I%ENENHEREAMEEY S
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MEHIT.

=, BRKE

AESHENDEEESEEANTRRE, THOKBELAIRERRBTUTE
FREMAEMATTEYARRR, XA TH I BENEKE, BENENE
LT AFREMNTURERR EANENNENIRT, SUELHE~N
KR EEE.

1. RFEcE

AESHRIEEHA LA HNRU S IR U RIRFZI TN FEME5T BEHE
K. MHEBNGEEMT, EREVEFEE (MEM) #E N FERLFHT
h, HEESEE. RAVENERREAFEERN, ERARAREASHIZ

AEESRA BT L HBENEREE, TOREESEEANHARESE, &
MRBEBLDREARBTUARZAENAS, FHESEEARERREEE
(SRD) 3\ WEMEFITRANBRND, FHE—SEBREEFTREREN
FHATREHITIRE .

BERREIEE (SRD)

BEARFMARIMKE REFREIEE (SRD)" FHIRAEDITER LT
S mBEAEEKEHITER, FIEREIANGE, HPERER

(1) W&fE (Franchise Value)

SHWESHNELALHAST, H—REFUT Rk S ML  ~RE
NEES. BFRA. ReFE. KERE. BENHENZREERS . ARE
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T EETFHEKENEMNEEIERFEMNHK, SFRRETFEEDREX =6
BTHHTKFHRFGES, #MelEsLENE EBKPRAEE.
(2) {HEKFE (Valuation)

SR, A, K= XRE R ERENEEIER.

BEEBEE (G) : AXREEMKE FEHASIMBEKFEMNEEIERY PEG,
BT RERRIABFIGKE, 47 ERANEBAT KT BAR, RAELRE
BB R Mg S Mg KR EAA R RN E.

MEREE (V) SFERZRNENENEMEFA TSR~ RHERSH
RARAHITILR . BOEPENEERERN, SRBEQATNER~REESH

AR AN KEH BT A SN EEME, REEHRNAENTSEMEFEN
HIRE

W BRE (1)  SREPARERFREMRE. RMNERERE,
ZRERFFFERENBER, UERSHRERKE,

(3) EERES (Management)

FENSNAE. BEENREMEMNXEENFOMNR. FH. 2RE, T#
HEEEHURZEWE.

(4) BEBRIERESHLBUR (Cash Generation Capability)

FEAVERSRENE I URRESE FND LR EBUR.

AESHRFRTIENKRKER EIRER E T 7R E R A REHNIT

3. MHEIRA KM

FERAERIER RN MEOERM E, REFIRMEARE. 5B RBFEY
REEBE SRR E X, JIRERTI S LN 2 ERIIRE .
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31 BEMTHEHAGAHIRAXBRFEEBIXNAMEAT. Tt HIMEBIE
K. MHEBRTL. RERDELOMR, EEENEFERE (MEM) HETKL
HRMETHNNERREE, BEASAH . #MRESXBER =Mk,
GEXBEREEEBEAFIR~RE.

3.2 BTM ENFERF

(1) FEmEAREE EBESEEABVREENAHNENZLFEIEMSH
BITHIE, PMEMEFETNTRESR TNVBEBR. BRHBREBHFEN
ZFBRNE, MMrEmmHRSHRRRTHES, EiREu ERHNmZH R
KEZEE, WRBHERLTLE

(2) f=R%KE E£TEABVIREESR. £/, tl (AF) FF

>

RRSMEMNTZKE, BEZLSMBBCRR . RANPRRIAR KT AERR
ERANDT, MEARFHFEABNAENKRANME BEEaR~E R EfRZFE
Bz B ECE LB,

(3) HIHLIRMS

1) WoRREE. SRR L ARREIERY, SEANRARRAIT W a &R ih 2 B IR A
s, BEGRSHNBERNTE, #mMREEAFENRE.

2) BERE, MARMANRETHRSFRERNEY, BIIERWKRRE
RERA T MIRBUBRIE .

3) FERME., STUHAFZKEE NN, IARBRSHHRESENE L KRE
R, BERRSHNEN%E NRERARE | SHUATZKFY K,
AR RN GREFRN ZHRERENGES, BE RSN ENT RRBRAR

kY3
fmo
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(4) AFEXFIESFRARBARSRKBRBRENRZUEF . RATEER, #~
MEMUR R = BEFAETERIEACFRARNTR, TR EREAER
T, FBREFARFIESXITHER, MR EERTAIRVIESNALS
K 28 FRA M o

(5) mJELBIR AR REE

B T LD, BT REARITAEE S, EEBITXTHIHMSRR.
ERER. @580 TR MRS HFTTE A M HARR AR S 6E
RO ZATAHT R HER IR,

4. Huhb W FASFERIR BT SR

X ENSHHIITHE SR EREREEERE RN TERM. A ERTAR
JTH, AERESRIERE T LN, BUMEIFRSAETRESSE, FEBY
ROBWESRR. FERER. 288N, Tlas. MEFHSTHANE
HRRAEAEES], REUBEXNEATAXTREDIFERBIBTNDT.

5. MISHIRIR AR

FEESZEREN RS, NWEHREANRDN, FIEBENARERE.

51 Rt ReEBAERZREHEN, ERXTLTEFRL. B
KfE ., AEmmE. MEARERFRE.

52 ERILH] : BEEEARBENIEBR/LX B M, EFEERENNE

=T, REERLLE. BREESRBRAASGNIEE EFASHS5KRES

53 5% E  BLEEARBRIEFNZANNMZ SN, HEEMEEF

BiE, EFNESEHSAIMSHREREEAAZHETN.
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. R
1. BERS
BEeMBRRASNBREIXTRE :
(1) AESBELSATH 80%-BRIFATRERS, BEEATH 5%
20%FATFREFEHEFE TR LR
(2) B XHHBAENMBRBRIEREEARENNZZRIEEE, NYREF
METESH=%E SPNU LR FBIHEE—FEUANBFGRS, HPREFE
FREEEMNS. FHRIISTNBRERE |
3) AESFHE—RLETRATIMRE, HTENEIESE~%EMN 10% ;
(4) AESEFEATENSBESTHE —RATRTMNIES, FBINZIE
71 10% ;
(5) REEFHAMNEILUE, ETMENSBIESHE~HEN 3% ;
(6) AESEEATENEHESFENE—NE, AHBHIZPOEN
10% ;
(7) AESEFATXHEIANENEZ M, F1EEIL—XFHEEE
FEEN05% ;
(8) AESH/ATR—RIHEMGEANNEERA=IINESHMILH, R8T
E&R~3#ER 10% ;
9) AESFHAMNEHASIIFILS EMEFSELESHE~2EN
20% ;

(10) AEEHENR—(FER—EARINE &~ FEHFNLs, S8
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LR FHESAER 10%

(11) XESEEATENEMEERA TR —RIONEANS LR =X
Es, AMEBEHSER=IFHIESAITAERN 10% ;

(12) AESEEANEENEBARNREES (BEARXESURLT IR
HNEMARES) HE X LETRIRTHITREKRE, FEILIZETAST T
MBREN 15%  AESEBEAEENEHRAAEHE K LT RIRTH
RBRE, Bz EHmASTRBRERN 30% ;

(13) AEEFHRATRIMZIRAFTHOTEATTABIEEE N
15% ; RIESMRs). LT ASREEE. EEARTHFESEEAZIN
REBEREREATEATFAENLBIRG R, EEEEARNSEIE RN
RERE

XK
i
s

(14) AE S SMFHXUAESFAEFREPEILERINENEMEER AT ZHY
FHRERMZZ0, THEZAMNARERY S SRATTERET 2

(15) AR SN IRA TERAANTTER A BBB I L(& BBB)MH =X HFIESH-
HEERFF AT FESHE, MRAGHSFR TR, AETERARE NEWY
TiRERMZHE3INARTUAEEBEY ;

(16) BEEWM=S5RBLATHN, AESIBHRNEFIABEIREEN L
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182 AESHEEAXZFABL, HENIANRREANESEMIESETE
ZHNARFBLES R HEN 95%, H, EMIEHFERE. &F (R2FHE
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183 AESEREFXHFHBL, FENZEHAREANERFTBEIAES
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184 AESIHANRETENIAN, SHBIERREANE, 61T (5l
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(19) AESHENMERBIBRILS, HAANMETSBEIARSR™%E

B 10% ; AEESFENR—RBIZRIESE, HAANMEAEEIAEE R~ REN
2% ;

(20) AEEHFERIP/ NIV AFHEEFATEATBEIES R~ FEDN
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(21) AR SR AFLRIENLLGIRFIKRBIERN LT X HHRENT, 5K
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Mz BEFE.
EREASEERIBUBSRE LIRRT), MEMTAES, BEEEANAE
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2. BibfTh

ARPEEHTFEANEGENG, BEUFANERATTIRENEZED

(1) RIS
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(3) MEAIELEBRFTIEAIRA
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(5) MEEREEEA. ESAEALE
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h. WELREA
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PR 300 IR PIERHERAIHHNEE LE. R MELEZ S
AL FRERAM 300 R A BRI RIER, EFFEIESTS
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AESRERANLREL. AESERZANES, EehaEidiZPles

-90-



SR RBIERZAIESR AR S EHBFRAS

80%-5NHRER~, HRAFRABATHSEAHMRTSRANMENEHEFT
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FRAPIEEREHARESFE S~ RER, FiL, PR 300 F58x90%+ L2 1T
FREN0WBEHEAEERAVGNIEAEL ., IR EIREEREHIS LITE RS
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N MBS s FHIE

FEEARZVES, ETIESRAREPANEEERSHRAAT, H
MM R K FETRTHSES. RFEESTRESEES,

RYE 2017 £ 7 B 1 BiefTH QESPRRAFELIHERNE), EEEE
ATHENMEXN AR SERHTMR TR, KR ITARNNERE SR KER
MBS L, BHTHREFRDEIRENTL, RESHNEFRFATEE
BHRNEN, REREITRERY S NESEEAMBENRENITRER Y
o

. MERNF LN T EELHE

HESFHABERAT EFESEAERTIELR HIEN, RIEHFRRERIPES
MEAFEATNZNEN, EEEEBALSESREADE -, FEESITIHE
SHRE, TURBEEEZARESERNAE R BMEANH .
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SULRERA. NREWAFEFAENERTERKP.

MR PR SEEr. BiERH. RATH. BERTHLER
AMZAERRBEZN DT ERFWHNETELAZRAR MRNF" o
ME o

N BERAEERE

RIRKHEREEEEANESTRRESRIEAMEAE RN AFEERICH.
RFURRHERRR, FNEATNES . AT E KB 5 RES

ESREATERERROREZESERME, CEERTARAEERE,
RIEEZABTAFEERCHE. REUKRRIBFENRR. KIRTAEGRERTH

BRI E 2025 F£ 3 B 31 B, AIRETHIIMSHIRREHIT,

1. REPRESHSHESER

FFs U= % () HEE SR AIELE (%)

1| NEEE 6, 556, 011, 553. 78 87.71

Hep  IRE 6, 556, 011, 553. 78 87.71

2 | BERA - -

Bl E W R A - -

He 535 - -

RIS - -

4 | REERA - -

SRILTA MR - -

6 | INRELFA™ - -

Hep T EMHENRE SR

"

ROFRMNEEEFEEIT 822, 885, 249. 27 11.01
HibE = 95, 472, 363. 73 1. 28
&1t 7,474, 369, 166. 78 100. 00

2. REFRBTUDPEOBRERFAS

21 {REPRBTEDENERNRRREES
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5, 401, 732, 259. 83
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R
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K4

P = A

HEME SRS
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BRRE. SEMEMRS L

HE

DEMMERTE

XAk, EEMREW

(2B R=-H F-=k Bavil Rl I - N el B

= A
=

Aif

6, 556, 011, 553. 78

2.2 REMABITU A LERBRARERARE

7.

3. HIREAANMELSESE=SELGIX/NHEFHRRIRE HHA

3.1 REHRZEAANE S BEE T = FELLBIA/NHEF IR+ 2R R T A

e | RERB | RESR | 5B (B) |[ARHE GO ﬁgﬁﬁg)’%tm
1 688213 BHFEL 6, 462, 635627, 134, 100. 40 8. 42
2 688333 E=WARS 8, 209, 113|602, 138, 438. 55 8. 08
3 002475 SR 14, 472, 688591, 788, 212. 32 7.94
4 688127 Sy 11, 693, 411[329, 520, 321. 98 4. 42
5 688772 HEEF 17, 799, 754293, 517, 943. 46 3.94
6 688789 TR 3, 582, 416|269, 755, 924. 80 3.62
7 688019 ZER 1, 446, 108[242, 931, 682. 92 3.26
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8 301191 FEERZ 2, 308, 540|238, 472, 182. 00 3.20
9 688220 FERE 2,323, 778|235, 863, 467. 00 3. 17
10 300679 BERAR 4,145, 400|235, 748, 898. 00 3.16

4. REFREGRFHMHDPENFEFRELS

FEESRBRERRRFERSFRA

5. REMRZAAME SES T = HELBIX/NHEFE R & SR T AE

FEESRBRERRRFERSFRA

6. REMREAANMEGESET = FELLBIR/NHEFET+ & F = XS

e g
RESARERARRETE R~ HFLF.

7. REPRBAANESEER=HELBA K NMEFNTAERERRANR

ZH
REESAREPRRFERER.

8. REHRZAANMESESF = HELLBIR/NHEF AR BB UERF A
AESRIREPRKRFFENL.

9. REMREAESIRENRISHRRZHEIU A

9.1 EMARAE ST NRISHI T IF S22 A

KFEESRBRERRRITFA RIS

9.2 AEERE IR TBUR
FEESEREHERS, UERFRENER, FIEHEMRERE:

MRER  BeEBAGEXZREMEN, ERXTEIEFRA. BERERE. RER

e ARIETRFRE.

BRG] BEEEARBEERRMUXE A, AFEAENNEHRET, REER

tefhl. BIREEESRERTAAENINEE EESESEREHRZTZNEEZKE
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BHEE  ESEEAREREHRINNAZEN. FHEEMBEZFEIE, HHEME
FHERRMSHNRIEHEEAAZHITN.

10. {RERRAE SR BTN ERHIER H1E A

10.1 A E R R T BUOR
RIEAESRESAFAANE, AEERFCEABREERHR

10.2 {EPR AR SR AN ERP RSN AN
AESARERRRIFTEE G

10.3 AHAE AR H E M
RIEAESRESARNE, FESKRACENBREEGHRE.

11. RBRHESRERE
111 AESRANITRIESFHETERAPREHAREERITLIRBFE,
HEREHEH B —FRNZERATER. LI81ER

AREFARERABESRENI T RIESFNRATERERER IR AELEZERS
RFHBR—FEAXEATFER. LB R.

11.2 BSRANT+ERERABHES SRR EN T ERTE
AEESRANT+ERERBEESERMENEERTE.

11.3 HAbF =45

Fs = €8 (T)
FHRIES 3, 128, 588. 02

NUBOESBERK 83, 582, 102. 26

NS -

R U2 ~

RV i ER TR 8,761, 673. 45

HA K _

Hth -

RO || |01 W DN |

&1t 95, 472, 363. 73
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11.4 REFRFFH B TR R T #5457 35 B4R
FEESARBRERRRIFAE LT BRI T HRGES.

11.5 REMRITBRE P HFERBZREILAI A
FEESABRERRAI T BREFAFERBR RGN,

11.6 IR FA SR E KT H X F AR
o
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F+aar. EEmlE
ESEEAKIENNKER. BRTNRUEENMEAEESE S, EFRF
EEE—E&T. BEMNTEWVSHARKRERKER. RAFTARE, KEAEE
EHIRT AR FARNEAESNBFRBE. BSWSGHIEEHE 2025 F 3

A 31 H,

1. BHEEKERHASRHVSIEREER R ROLLE

SIS RABIERE A

4 HEEK | WEHEIEE | LSTERE
/ —om VIRV NS =
BirE = 5 EingZE | BARE | AR#EZR | O-0 | 2-@
N ) E4E) FEED
2020 &£ 30.44% 1.30% 24.86% 1.29% 5.58% | 0.01%
2021 & -0.79% 1.28% -4.02% 1.05% 3.23% | 0.23%
2022 &£ —-29. 13% 1. 32% —-19. 27% 1. 15% -9. 86% 0.17%
2023 £ 1. 39% 1. 48% 9. 77% 0. 76% 11. 16% 0. 72%
2024 £ 26. 36% 2. 14% 14. 32% 1. 20% 12. 04% 0. 94%
NUFES[12EE 102. 24% 1. 68% 68. 71% 1. 25% 33. 53% 0. 43%
20254 3 § 31 B . 0 . 0 . 0 . 0 . 0 . 0
S RIEILRE C
2024 £ 25.59% 2. 14% 14. 32% 1. 20% 11.27% 0. 94%
2023FE 8 H4HZE
20254 3§ 31 B 37. 40% 1. 99% —1. 48% 1. 06% 38. 88% 0. 93%
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F AERSNRTEEILE N AESKEEESHTH 80% 5% IRATRER™, PUERA
EEBIRNBE EE R HER 3%, BEESH T 5% 20%RATAENFHFFE E WL
M, BN HEBEENRRIEHREATHPNIZRILER, AESEHHEE-FUR
MBFGRENMETEERTF#EN 5% AESNECHHE 201 F8 B 12 BREESER4E
MEE 6 ME. BCHERN, ARSRAAGLRE EARAAGILHNER. AESH
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2023 F£ 8 B 3 Hicigik C XESMA.
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F+—82. BN~

—. B2HA~EBE

EERFREREMINERIESFEEENE. RITERARNES NN
IR &I R H A R A E S .

—. EE&HR~HE

B RTHEREEER R EREZESRFENNE.

=. EEMEHKF

BEeREARBEASERZN. WEUXHAXESAIEEMKA . IEFK
PUEREMBOHMEARKS FZNEETAKFASESEEAN. £E&1E
A ESHENMMNESE LN E T NIk AR HAE S~k ~187H

Kk

M. 2S£~ REMLD

AESWFRTTESEEAN EEREANESHENMNOY >, FhHE
EREARE. EEEEAN EEREA EEETTONESHEVHUES
BN AEBEBSNERRE HENARNSNEAREYFTEIFRAEAS.
AREMNA, RECEEZIAMESSRNNELDI, BEYF A EELD .

HEeEEA ESREARKRERE. SREEIERREEER~FR
R#ATEERN, EEMFARTHBEEY” . REEEATEEEESM =™
EMEN, AESREFRSFENGRSHERE  ESEBATEEERARE
SES R ERNGERERS A SHEEHRE.
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B8 BEER~HNMEE

—. f45ER

FEENEER N ERESHXMESFXH N5 B UEEZOEEEN
AREBEXNIMEERERSHENFRXZH.

=, EENR

HEEMMAERE. PGE. 5155, RIEHRSAMBTHERARL . BRI,

HERAFAT RN

=. BETE
1. IESXH P EHAE MESSmEE

(1) XZFAETHEMILES (BFERE. NOEE), NEGEREILSXS
PriERe i (KEN) HE  HERXZSH, EREXFHHEEFHEREK
EEBRBUFIESFZITNMRRERMESFNIENEREMN, MREXZHEH
mi (REN) HE ) IFREXHBREFHRELE T ERLUHIESF LTI
XETEMESMENERSHN, ISR UK RINATTNRERZH
AR, FEFEIZTH, BEALNE

(2) XA ETXRTENTINHFREERKRENEE HERXER
Zi, BEREXGAREFHRRREERTN, RHREXHHENRENMGE.
WHERIERZHHEEFHMRRETERLAN, IZZXURARMHNIATHN K
EXRTAERE, BEREXZTN, WEARMIE

(3) XHAT EHALITHM X HMN GRS REER RENREFRFREN T
Framms A S FRMENHTHE  HERXERSN, BEREXZBE
SFMRAREEETERLL, BRER S B RS RENMRE GRS REN A& R
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HFNWFHEBINENETHE. WREXFHAREFHELRETERELD,
TSEX R ARMNATTNRERRUEER, ABEKEZZTH, WEAR
g

(4) ZH EHAFEERTHNENIES, XAGERRHELAME.
TG ETE = HFIES, RBGERABEAANE, ERERAENTE
TEARNMENERT, BAAME

(5) E—RHFRNERNIBNULTHZZHN, REFHALNTISHS 5
(=

2, TR ETHENFMESN XM TERLE

(1) B, #HEBR. ERMATFIELNHE, REEREIESFTHER
ME—RENGETEGE ZBLTZS0, MEE—BNTH (K&N) EiE

(2) BRAFRITALETHRE. FHEILGE, XBHERABEL AN
B, TERERRENTEITEAANMENERT, ZAAGE

(3) RBRMMKE, BFELAFARTRE. BRXAFRITREN AR

RATRERN . BEARZZMENHREPNRES (FEIEER. LT

N

RED. AMXZHHNFASFREXRKE), REENBAIITIHEE XN

It

ERERRNE.

3. 2ERTEMFSFTHRZNGESE. A IFHIESFEEREAM, XA
HERARBELARIME,

4, PNV EER, XBEERARBEAANME EHERAENTET
ENAMENERT, HEAGE.
5. RIEEMEEALESREENHTHE HESRLTEENN, AR
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EXZAREFIBERAREERTMAN, XAREXZHHEENEE.

6. HRAXRFAMAMEIELN, ERTELEFE ESEBEATRX
REHENILE N RESEEN AT,

7. MEWEILERBAE ERITTEHTHEESEEARREARMEN, &
SEBATRERKBLASESTHEATER, BRRERRRAANENNEMS
=18

8. AEERAFRARIIENGHERE, KREANLHTXHHNKREHTT,

9. ERZBEZIMUREEMIERFINEN, MNEME. MBEFIEE,
RERRHEME.

MEEEEASESHEEALNESHEESRESERITHNMGEETE =Z
FFRAARERZNOAEHNERERDEFESOTITE AN SN, NZRIBH
X717, HEERRE, XITHERR.

RFEFREREN, BEA TR ETENESITRENXSHESEEA
i, RESNESRTFETHESEEAERE Elt, 5AEEHXNE
e, MEMXEHELFFEM LR WILE, MAEAN—BMER, 2R
EEEEANESRFHENITEERIIM T AN,

M. {HEEFF
1, BRERESMTHERRRBRENTERATE, ZXEER T HERUS

AIZEESMTNRIBETE, IFEHE 0.001 5T, NEREE 4 LSRN
ERABAEN, NERE.
EeEBEASIN TEBTEES A #ERSRESNTNESNIUHE,

FIRMENE
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2, RS EBANSINTEENESR~HE. BEESEBAREEEEZN
FECEENATEFEENRS. BEEEEAGITERXNESH~HESE,
BEAEENTNESNIFELERLAEZEEREAN, EESREAERLR
B, BESEEANIMA,

I, HERRNLE
HEEEEANESREABXBLE., Y. §ENEEHRESHASHE

AT, RNM., SERXESNIHENERE3IMA(EE 3R EMRE

BREY, WAZEKEEMTHERR.
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1. fAEHREKE

AEESEEIEF, NRETESEEASESTKEAN. HERLNM. H5HE
BN, SUREABSNTHEERMGEER, SEHMLYEAERRKN, T
MTREANSYHTZAEERREIMREFACRRIT)PEERKZ TR
“MHEBRGERN S TR, KERERE.

FPREEERNTRRBBRBERRT  ARHRER. ZIEERAEE. &
BHEZH. RENEZHE. TRIECEHEF

2. fH{EEREERN

(1) HEFREXRE, EHRGIFEAEHREAN, HEBRFTETNEL
A& TT, RE#TEE, REEGEFRAENFTAHGERRTETRE
HTHEEFRRTETRENEES FENEESER, SEFAERRKN, B
EERRTETNEERRAKERERE  EEEBRTETEELRRINE, FA

BB SHNEFEAT BB EHTEIEMARELE, NHENZXBHENEES
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F. BERRTETENEENER@DEXREFEALTHIA, BREEBRES
BEIE,

(2) HEERNTETRNERLEEANERRKNT, A EERERSET,
FERNEEFHRNBEXERIEZANT, FTHE=TTNFR.

(3) FfEEBRMREALEINNIEEANERNEERSTMNSE,
BRAEBRTET DN EERRNT. ARETREALIEHNNEEARNERIE
HAEREEAN LT ERHMEEANFERECZRTT), WHEFRTFE
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3. BIASMEZEERFRABAIFENMARKLE ERRENNEES NI
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