B EEANT BRBEFRIE

116 + B # X

MEEANATEZBEHAEIR 4%



483
s HEEAMI e
N AR E e
A RFERAAME  -omomemmmomnoeee

B AT R B R R BB R RE BT
D ETT S % S A

EX ¥
L S L 5 =L S
BN WYk 17t ———

Z AR HTT R oo

B 4m &
I A - I
=~ TR e

ZAREE - BMGEREABERBTURE E
P T - S ——

»

# % |
= HEARTRI R oo
= B ABEI R oo
R A - ) B
W SEBRREHE ST Rt R

1~ 3
3~22
22~123

23~25

26
27
28

29
30

31

32
33
34
35



VAL

NN

220N

B



g EHEAFTEBEARAR
4 3 A

1,

FPERE 116 £E

2~ BEEAEIL

— B IRE
AEAERTOE2 A2 B4 A A2 T PHREFMEIRZEMSH] ) %I - RE
FMEmEE 0 ZEBASSH  TLHMERL  GREFE > HT056 A 108
B RGBS AT T > 4k F R TOE 6 A 24 A ARILAER -
—~%IB Y
RIEILEF ERARGIH ERAITRIL B e T
IREEN -  ARASCHELSREZHE  SUEAERRTHRBIFERRLE
ZBH o

2 kw4 B R AT TE S AT B AN BTN -
3EES AR ZAREWN  BRBEEENEHR MRS -

=~ BRI
LA EBAER  ARR=ZF - —RE-—R > ZF —# BRE
3

— R R EME LB LR -

i

ZHFRAF  EERAEMEEE XM -

T

B=mEA MERNMELBEZIHAR -
BFEBE PG L IR EEREA - BFEFRZIAR -

AREYRE P mEAREYHE 2 ERAERBELESFHBRELH
TN TEATHINRERELE -



EBBERFET S BITEREHESMY R FTA 48 WA -
HEEFEFR P EBITHEEE HRKEET - SR B WHRAAZARR -

B R b BB AR KR B B — A 4 5 88 A RO
He e

FONB R A ERF R P s MR T St AT PN AR B S SRR R
FAZFHT ©

AAYS  RIERHHhE RSB HE - S5 EEIRBLSEREE
o B HEATAA B RAAMR -

B RBLERIEAR R P ou L RER S 0 AR R AR RSN X SRR

EREHTRAERTART S REKGE MERWEHZIAR -RE
HEREERAETE -

FARBEFFEAL T O | REFhE  BTARERAMRBGTREFAR

GEEHAE TS REHGE BERABHERS  ARREMEE  REY
CREPRRE) PRI E AL T

B IRE BT L P48 MR R

BOE R IMERLT HRF  MB A FH RERREFANARE
EEFE -

B % F oMERTHA EHEZRGKEERNAMBEEANFR -

FRARE | LT AR Rk A B A SR
R F I EHNE L -

Bk AR MEHREZGE C RE CBE R AMBEAMFR



2408k A S

¥
ERATH %gg
I ZE % & MBEBR T
|
8% &
T 1 T T
5 % % I -
rrror 1 11 1 1111 == = 5
e f E B YH &KER & T OH
EE R YL % % % t % AR R
SIS ML ISR ;
R x % 7R e o e
M 3 B OB *ég%_mzﬁﬁ,g % g § R O F H
x4 B ¥ %R R o m e
AL A S A A L B B
< %]Lﬁ% df’ A NN N CE\; A
g qa\’ ~ $$~
e = % X B
z
‘i @ % @

A~ AR E
—~EABANSERZEFKFNRZHRE

AIRARILAR EREANAN B RAH HEEHE AL LESS-
MEF RO (DT RN EZEEEA > 2 HRTEAAR - (DBRAHK
REARBFEBBEL URLART R @ATFAIA R - Q) EARLAE
A& AR

(—)3tEER AR CALEARI AT » 2 ETATREZMAE
LR EEARR

FHMBARKALERERROEHEEE ) ATBERFLARALALS
RgE ARG CHE - A 2018 FAAH PEERE HBUR > HTHRT



FBHEFABE  BHHREEEH S ATHE (AD REFHEEFREARAR
BlAeMess s % -

BEELB B AMABYBTEET LR > 2E 4R T AR, THE
WBEMRE TSR R A 202604 T+RE | REE
RELE) > B RAEFMNLEE > TEMEEG THARERSY > B THELEE
Ao aETYRAARIL ) ABRES - BRIUFT R GHRBYE  fHOES
B GE R BB RSP A T A M HA > RE AR CHBAABRE R A X -

BT 2025 FEB AR TREE - BERR  MALBCBRES &
EVRAHLRER RO BEREEIFE 30%LEL R NIFH FRKES M
EEARENAR > N R SRETER - JLF N R F LT EHA 2025 F 1
AR - RIEAH > 6EH TR (FHB) 0% otuf| - TH 2018 F4
M 3%HETHE> 22025 FROCHEEHI08%AL BHETAESRE R ER
T o4MAELOHMNMIECHOE B AW ETH BERALTHERS
GHERHUERSHE  TREETREGHN OB FRREFENR -

AL RREBHRTREHAL EAMAHLKEBEHE X
REH SMAEAR MY BREES G EBL KA EETREAMAE - ATEH
116 FE S EEIRHERA ¢
(D2HRAER BT ¥ REHERERBFE RS

ARERBHENTRBER L2 RAREH LB REELEEHE =
BEWMBBRAGEAFERERBANSR P REESS B REBRER -
116 FARELBFER TR T +AE | BMAHSELR  WoHBEE
BWEE R RELPRFYATREFREREFN -

QWA EERASREH LR BA AHF AR

BB EF B R EeTRax i wLERETRMAETH
ERBFMA AMREIERONALEHATANEE ERAGBR R\
ko B ERRARYTREE FARSEILLERAG L BILEBELRR E4
JE4R F 942 s S0 o
2B R BT R

BIREHHF RSB ABT o RmAEs ARHEEBREERA T Fx R
WA o 116 FEBEEFR T !

(1) B B 9 & 3% 8 5 71 %,



ARAEREFALL > GENRANBERT HARAB KT LRE
AR EEER R G RAMARA PR IULG S ~ BAETH R L
FRBAEE BB LOBRAE b B ERERWERA 64
% MARPEEE NN BE ARBEENEEFBHGREH @ R
BERM BB A RAEABEBRRESEHEN AT 0 514 E F PR IR
AR AN - REGGBRE TN EELBARR -

Q)BAT R
B A B B S R Z AT R B R B AR E %
ok b M v (B AR 5] E AR B BB S ML G - RIS 0 X B

BRAEZEFRLRNOHENBARHELHHATRONE - FERB @
BAELRRABHEIA RELRHF TR N E MRS I BERBE R T
FREEERBEEGTER - ARAN AT RBTEANGERR - R ERY
W R BRI R AR P EAREGIE - AR ESF-BEENARE
AL ETE 0 £ B TR B RG A ELEYE 0 AR B A
HEHEEEBENBAFATNBEREEY BB A SR E FRHRBR -
Bk m g EMAELRERSELARARE S LEAMECERMERAY
ShERfT R 0y B R BARABIR RS B R BB - o BMRARABE XA

116 £ FEEHM M EBAELS ¢

a. BUR ARt & BIRBUEAARY bR BUS HBIRPESAE - TS
HEMPZFAHER  BRAEREAGRAELRE U HFEH
T EHe BB eFBURL R REHEX -

b. A ASEEE  SHALRFAY RARFTENATERZHR
HARABMBPZNERE RABH 2R THAEERS SEEY
B AREE LA R EWE FRA BRI - BEARBE NS
RECPE ~ B RO HE RS BB EEAE RN o TR - Bin
Pos B P FREE THE BAERSE  EHMERMESR - R
Wi AT oy S 4k 45 B R E F A1k

c. EHFHFIEE  HBREBREE 2T RMBE AT EATHE R
U BAEEREBRRE EERAS BRSAHERLE -

3 AR EEAE

2026 FHA 0 DHEBERNBRBARZ T o £ ZHMMRBHEN FER
FEBRBERFERRENN LB EE BARRETETNIR AR R



BHRBEE G R REE - JILE R P RBKRAL - MG BEH
BEEAHEE M RME ERRETHRRBE - §REF R G HREH
B R An I AR AR AR R A ERBRO LR LA L
WHEASAT  EM B TS RESE HAEENA  RELRERRE
2 FRLABRERAERCHMMBOERN 0 BB ERRIE -

AAERFZRMPBHEHE WAL LRHESHEREABIEIRE
EEXRF G 03 AREE - B MR - EEEFE - ANER
BRERE AT RAE WA 16 FEEZHRLEEMRFAERE T ¢
(1) A EpF gt R A4 MaR

ALABENEREEGRERFRERERE > B0EA GO ERE R
WM AT A RS BILBRMAET T AR UAERR LA W TR
By B BB A AT E XA BT @ B R E IR A
o RBEMHBRT A RER MRFARITABEXREAHEOAS -
(2) % /N 37 A1 92 4> S 5B A B A

PO EREHREHEARE - ARBEIT T I CEALERENE
K EHEESN  TEARBALWENAABANTEATERAEARIH
P MBI YRV AI SRR RS E Al SRS ERE ARTHE
WEHE R EREN -
QeI EBREME HraMAR

A RS EE R KOZ ST E BRACERBENEMLS
ENBREEHMERASHBEWE RS TRAERMNBELSTFE
FAA8 B B AT AT R R £ 5106 R R
(4) Bt BAA B9 A AR 2L 3248 AR 5C

BHTHBAEAMRERTFRFLERNF0F4 KA RERAEHNE
FRBTEIN ARNTISARNEGEHCERA - RETEREARER T
WHABE BHEHNERBBBILATEL  THEOHELT  BARE
AABERERRTREEYEH  REABAZRNSERE -
C)VEEmERE LB RAMMAR

$H MBS RLRCERREB S THERGBFTBE /MY
BEABR - BEEATER BAERFTABESVERA Lo8FERmaY
BHE LEARARKEEFHEEAR ABUTRBIFRLENG W SF -



(6) it IR 3% S 9 i B B 8048 B A 5L

By X HEH 2050 3% TP B AR BATREBRA WA K0T ESREZF R
B AR F BT SEAE iTR R AR R E BN E L OB R RS AL
WUEA BB Hib M ARRE ALY RBXHREERGT
WM SRR AR A BN E  ERERA BRI TERBAL
(N4 ¥ & & f & R e B#t R

TREERGABRMRACEARNERA S | A HA TGRS
MR eI A4 (PMD) sk Ht $ @ AR H (NMD) > ZBHHRMBEEA
MAGMERAS BT R A& - ARG REN B QG RIAET - &
PAAGALEERNALH A AHRERABI RS EE2RARAEIHR
BER > ABURBRAERSESERHRBEAFAMNARRSS -

B3t 116 Ft EF KT
a. 8RR @ IB AR

» TEMRMEE ARG ) RemEdER

o B RAEJE R 2 S A 3 5 AT

s ERARYEF UL ERYENH

AT AR & E M BRI e By 5 E - AT B B R Bk
b. & ¥ @A

c EEXRERAMARAL N E

cREAREEBHETSEALTE

« PN ERRANESERAE

o FhBAR T A H BT R 2 By BB

« BB A FIRTS A KRR G H NIRRT R AA AT AR
c. B RAAS

o B AR B 1 T K R SR AR IR AT R AR PR A AT

o PN E R RARBUEBIIHE B BUR R B R R (AR R ITE)

« RA XA MR
d. AJ1 IR

B K 58 S REHTHT

112 2 14 S RBETEALXHEBRALC KA T IR ETHARASAH

© RRAJ 4G T 2T A KB R,
e. FIRFEBLARBL -



o T ¥ 8 ARAR R R R BB AT R AT &

© BAL B G K Ao AE AR BR SB R BRAS AR TR BB
f. A @FAAR

c BARSFERABIF KE

4.2 EBRYE

FEIAGERSETE A HRAES K BRAERBESNTEERFE
HT o AATHE BB e R R A G AR 2B G H AR F R RATEUR LR
MBERBAANSHEEFEHZTAEBY AR THRERR - REBENSSER MM
HRERBCE BB B R Z W BB ERBBEFT ESWER > AR
A ESERMLANSERE FARRFARANAFRANAIIEZS
e 116 FERM AT

(D& R R RO BB

RBEFBEHRZABERAEERS S At  BRERE TEAN
BHEREBREES G > ABERNSERE - T R HAY > MFRF R
BB TAR  EHMI - BR - FROAREE  Ehafaefrasd
MBS Rl T RAESEFRA M B EEAEY ¥
AR AT A B IO R RE ) R E SRR R ERER Y
W TR AT SRS R B AT S ERBBOCRER
QY%A RT &\

BRGNS EFTERARBEMNZ SN ERAAEY stHEE 2%
D558 BABPRFLRIE EFHRPEET IS - BRME
ERIERSEEE TR RAREREHEZ o EE > BRB B HER
Bk ARBERABMXARMZERAR > LRI PHABRATEMS
# » {p]4e Consensus Forecast ~ Focus Economics » 8 &/ba# BEAHEHL
o HERABBERF @RS RoE%nER - SHERERE NI
BB MEH R0 URER -~ WEEEREL S 2448 B A
2 B SH 0 AR - e A

AGEERFEREHERALRCRLL € THHARALFE SR
HRER > & SRR E - N F A RN T 2R ERRAR KL
e AHARHEEAREY EERRAARRBARARIZERSLS -



SEBEE R RAE

2026 £ A2FEEHBES TN L 2.0, ¥ - EBUERERRE LY
B4 AR ik R R ERRIE BT 8B ABCEREAEL
WAL LR GiE sk - WIO ERAN S BB Xt F%a AN MCl4
HERERRRRALE - FE KAFHFRmA CPTPP » R L ~ %
BEZGHBRRAA - ATAPRHENEHKE J BB ROBRIKE £
AR EENBERARE R o E BEREERAWARER £
MRBAAEXER L REJUSEI Y - SR LHBIHRESRE
RETER  HBHIEEHH -

BRE 92 2 114 £ AREFTERARF it ELRMR 629 AMAR
1,481 B E ~ B SI8 35X AT SS9 RBIR R AES > R EHBEE
Bk R ERE /7836 M2 ETH RHALRELHALE B R
BRREOCRBABBFEMEE WIO -RTA SERE T FHZEEL4 - 116 £
VEEBE T -

(DREHE A PITHEWIO- AHLEHK CPIPP FEBEAFHMZ
LR

Q)EHAMEFF R R R THSER | E6EA AR - ARERAE %
HEBRETER > WEERFRFAREANEEBERRAR  HHERE H W
Z~WTO 3, APEC S & @B A 2 H X ARE T BARITHR » Lhed
HE T HRA AL T @l g5 PSR -

QBEEAE HEFHBEILEHAMRAE HHELEHE 5% WIO &3
XM B EEXABFERAL B FTHAMEREIMAR - BERARE
BB RHEMYEFEMNERBFELSZE - |

()& G BAAF I RAHE AT P9 EE 1 B SRS A A8 MR AR 2 3
SRR TRFEREFR M ERABBEERESA -

6. & BRAE B A

MEDREGTHBIERREEH > HRE H ek (World Trade Organization,
WIO) % g d bR HERLEE  LABMHBHHEREELES  REER
3% & # & (Regional Trade Agreement, RTA )#tif 3% Jo > & 3% £ & (regionalism )
ERABRBE BRI BHLKREHBEA - BRENAREAE ST EALRR
BE -

B 2 2RAFE B RN REER AREARAFHGHENR B
B HHEBHEER BN R  HoR M ER T UREBEHEHKE
AEAPE - B A ERGEEE 5 RE TN EIR4E LB ik F B E B



R IRACE GG o AR AR I H] BB gRAr e R 2 A o
RERERERM T AMRER A S LS 7 d £ M AR
& 3RA4F  gM s ek 8 (the European Union) & X 34 > IR Y ER A 4h » iR
R EEHG BNBE AR EWE SR AR R T EREAERK
BEEA MR BRANER EERPRE BHEEE T ERYEHEN
&K o
A WTO % B st Al ammpE s EAER LEEAFMMAE ER
REFRHEZELT  BREELELMMEBFER HEE L RAREHR
ARBEEBFNBEAZ B BRAZBEEEGANAR  TAHENE
RN Z LB Btb AP OHERGEBESREZEEFE (N
HE HRBFARYHE®) ZHE  FABUTBRTE G R ARSI
2z ERLARE - 116 FEEBARBABLT -
(DEREFHEELSREEGFZHR
QXLZEBAEHRAFLERZLYHA (SHMMER) 2R
O - B FE ] Tk b e
DEMRRRBITIE EZ ERFRIAEB

7.4 b, & R

¥ 23K A% S B e FE B 205043 RHERK TR A LBl L Rl Y BR % ©
HFERBARERBETENASE P T Hhe 8B HABETS PRELFH
BB gy % 0 BRI A R EHERIE (WEF) s 4 238 At &
HKIEMABREEM TR SRBE AR TR FRBHEAERETE R &Y
LS X &

EFEBRMBER T A% T LEEEARTTC | BRERAM UKL !
(DIEBEFH AR BTROAMRME  ZBHBRA AT ERKX TR BAE

ERBEMNEH T HE—RE |
QB EH SRkl A E SRS AAL TR ESEI ARMEEEHE

B A o

Reb T e@fmEd o | EMRANFERA 2 2 FMAE & EAE
835~ AARR - SRR B RBEMRIURE WA - B T RE R BRP R
WA EHBNERAREENAE - B 520265 AP SORHRMNET
EHEREREE > TEBS AR EHRFTATENE  RAERARTEK
B .

(D)L h - B ETEFEHERS  RER XS HARBRRES -

pul)
C,'L\' w



QFEHFHE ARAZBIEAE LAY > ABERFERTETELE -

Q)R EHEHE : BB ESC BFEH 2R E  RABHEET B ENE
B o

DRIGEHRF N B ERNPE RN G H LN BILKEEE M-

G)sedy £ % O NRBIENG (PPP) HET R BRI R AN FH
AR

B/ NEMEIDEMR -

ARV NRYACEAEL T CERMRANBER I B PN RMA L
L2 B RMY AN EEEERARRATHELE AR (F I akE)
2B ARSI RAAIHEHEREESTRRE HERANSILER
HEST ) NDEZRA WML EALERBFEE PRERK HEREIEN
g A AW B - 116 FEME AU REMAR S 4
A% AR B A 20 SLARFS
(HrEEHTHASUR AT IOEEARET) REELERPEEMY  BAK

MEEEFERARAHEE R RERNIIDCERBUT T RO E -

EhBRERGEESE  RAZTREAKSE  BERKIFHEM -
QFHGEHE " P OERTEME ) KEBBLARBERBHENRMEE -

BELSEHMEY " PN ESERNAE O HYEBE  UBERANER

FHAZEATRASH > A BT B s 8RR 0 AR B BURIE B AL

S E RMRAR o
GEEBNIIERFLRAERBEEOERGL REF N OERNASCEL

ATIESmBEEAN - BBV E TR HRAORBAEZL LSRR EIHLM
SR E R EEF IR AT R 0 LR BB R RAR R E X EIRF
9.8 AXHF

HRARAZRE D EHE R RGBT M I8 E5#E 0 R
BIBRFS BBEEEDETERIARATE ) BRICETE LT EEMA -
JE R BA BRI AR ARG 2R B AR A
MREE ARITHEASMEERG BREBETEALERNAZHWEL R
B R B R EAR A AR RAY REAATESEER SRS I
w/EBORET -

ARRHEL 2EREBAECH (HR2RMHEAMERTE) BAR

11



BBEAEBEY Al T RERE (EEHHEARE) FEBER ATH

e A FER - ATHE (AD - RERBAEAEAR > BRARILE

B A ELH ML RHBBUFEE ERFE B ABCRY R M HMT R R -

Sy TEARRES  Hh THEBREE 2 B%IH AREMEY

MzBRELELAREL L6 FEHNEREHWT

(1)ZE A5 3T 1 4 A6 A B2 AT 968 BURFHAT - 44 R S BUTAR SRR & RAL &3R8
BHRAENZAMBEBNTBAAERSL  RENHELALASEREIH > i
WE) X IUTH B RAZ TR - EAEMEEBRh AR R SE -

(B EMERFRS B ROEEE P28 R HE  REHERLELL
B E YT B Z A ek AT REH T BR BERTE
HEARTEEERYE - FRBIZMATEHHRABFE  REKXFTHB AR
BERREE N2 FE > R EEBEEAIMPERX -

CVEEALHMEYHBERRIARZES | FEMEH 5 SR80 F 45
HiE s 0 AR EESHZE A URRENTES Rl E B E KA
Btk FloE i RMaEE TS BESRAZARREEN®ZE
VAt e > BEARIERE X ARE  BERRGEA G FRRAZEBHBEEAE
@A EE 2 fE R S S BT Z BB A

10. 56 R SLERBL A 5
B EAR A S BRAR 2050 £ FRPEECR AR RRERAR

PRI F FANESEAREE 0 B REG A E S AR 248 AR

AERR > B WBhEFRE LR BATEN  TAT M6 10e i B Rk fRi

HOEBEBRRBRARKRFART - AP ERIEH LK

(DAE R I 34 38 BUR AT S s 8] - R SRR R A - B ARRIER -5
I3 (CCUS) ~ 53 A 1 Rt 3 WA M S (CBAM) % Bl 43542 -
WATH R B3R E B AT BT HAT IR BUR T B RIS R 0 BB
FERPVRRSA -

QE L RBA o RBERE - oS EER P XA
PR BTAEES  ALBANTHERBHBRER R Al TARF
EHRFEANBBAREEET  TEMBAREREERERER -

GBI R IPHREREHRBIEE  WEE LRI BRFASLTEY
EEBARTRBELER TP RRET A RS IR R SRR T
W TR ALEURAR S| 2 A R PG TE 2R -

12



HBEBIBEF S RBRATHRE  SHBENII LM - EERRX W EE
B IR A EL BFERBESEEE AL R o BIR R E
B RIEBBENHNHRREEGEE
R 116 £FHEFREWT ¢

a. I MR PR REEHRERBERE
bEFERREEFZRRRERAEE R

c.iEH ﬂmimﬁ*&ﬁ’fiiﬁ b/}f?\ﬁﬁ?‘@
dATREREME LN

e P N ESLHEBARREBERHRIIATEG EHEK
f 2R EOH BB @R B S E

g. B B 848 BUR S35 R S OUAHAT

h 2 ERBMMELEERAHB/REERS

1122 R & EHREHTHR

ROEEEB T (ATHBRY) eERRFUARSBALEIMAEEE S
HABREHERBE - ARRB P ORBE T B R REL TR M- ¥R
HEAAMARENEEEBRER BARWBMAREIRENEZRERLR
B XERLSBT® - EF M S0 FEEEN %**M'é‘i&r&léﬁé@i%}]
FHZEIHMAETEN > LENEABBEENRGESRALZIEREETHR
B R E o AN 116 £ E 2847 %éymwziﬁﬂﬁﬁﬁﬂ
ERARZTESME » Kl TF
EZEIRBAALHEREEAE RAFHEL

M EE  RARHRENBABREK - £ FYF HE R CPTPP » RCEP - £
KB~ B REYT S - RIBILER - My - HERBRAEHA L R
HERFRELE S NETEIANETH BRI H R W BB S48
ML EER S AR -
QR ARH R BHEAEZRE

R BBEELSFRLEHCAHEBRAFNBE  HLFEAW T ik
BAREH M RRF ~BHfo T3t E - b REAHNRMERSHE - RE
EREASZHREG N LEA TH KPR ARE - LERERIEBEFS
PR AR MRAHARERODBEALE SR RRAELSEBRIEALZ
LAV REARRR R BRARERY ERBUE - 8F A gREFEZ
R RUEAEMATRARRBEEA - ¥ - Bl REGARRELE o

13



(3)An 3% B PIAR BB P4 R FH A LR iz g o

BERBERMEHAZRENARMEE  EF ARG U HF - A
NEREF @Z AEERLRIRICEFEAL B R T A @ MHIT L7
HEe - BRT - ETEALEEREWR AT BE— 2P H MR RE
Ho MABBEFEABRER S SH ST ARICE P48 B BUT I PTE R W&
BBt AREAIFIRBEAN AR RGHBRZ LS LRI R &
RS e AR Bl 2k e -
GHHERANII R EBATZEREREE

HBEHRBEBRE "HbOBR ) AR LBERE "M d Plus, > HR
SR Ay AR AREAER F B ERREEPABRE  FREBAS
SHRBILBEBREL - KRR U RN A EZREHEZEMES > LA RR
BumzdE @RAHRKER A 16 FEU"HEA T #HEER
"HREBREN T XERER  FRAEEIAFIRE > B Mg
b BRED - FH - FEE BN RN BAFHBRETTALS
o AR RBEEEE RMAE - 4 REARBAZIIMAGE A
1 Bh B & ¥ F BT B K

12,84 3 B R AEAE R

AP OHRE BAREN NPT R LS ERRFEERAT REEA %
REBZEEH T ERUASHEARBOHR Y % R4 BHHSHE XF
ZAoWMERAEBA RS EE2MEFT QB AFRERALNELZER &
BEBURATIEFT R ~ RN B ~ AT BAR M ~ A B URIETH
MEZEEFETPHEFER - AP CHGRBETEUREZBRALKEER
BAREFFRLEANRBZRERAZRS  EWe P AL FRICBRBRR  #AT
BIER S E XA AR R E SR AR M A SRABZ X AA1E ML
HEMALREEEZEMBBEER - AP O FERE HACBUT BRI -
RAK B~ KR BMEE LM BB ARG E AW R -

116 #E R A EWMHIREB A REAEERARBBEAMIAR
BRI (AHRRERLEERRAARALE NS REACEEME)  H4k
HEAERGEABRALERRLERARPLH T/ - REARGEEE N
AEELOTERE £ MEAAMEE KRB WMHEE(TNFD) TT47 M54
SERBTRALENERA TR ZIBLEERALZTHE - RENEABHRE
BB BEAREEAARAERA ARLBEERF ORI AEH

14



Ao S NFEIR P B MR R R AR AR B R R BT AL
Z 3P BT B R o AR BRGSO B RIS BB R AT W B
BUR BB ARR B AR G5 S 0 SAR S 24 B AL #HL
LU B Fe Al B FLA U R AR IR B IR A R B A AF -

13. 48 7% 7% %A 50
MERRAESD S EARBEAHMARKFEREEE  REATER IR

B ER ERAERERE AR ERF IR E BB - AR EATE

REEERREEmEER 116 FEAREREH T CRETHERMAR

T ARARBR

#HHEHEES WAL R RE2F AR B4 H M T 5 gt
(TBT) ~ & Bk %34 » #4 OECD ~ WTO ~ APEC % % #3586
BAEZ R o

Q)% B B JE F B &7 58 b RB RS R m R BUR T 4 A A K
R AR Z AT e

QUL - RAFEFTEHREIHRY B HHEEFHR B RASFHA
B JE 5% 52 2 LR A4S R AR SR BURHEE -

WBBEFEREG it RamE - o EH BAMARKELZELHA
MREMBEAEEHN R ANS T4 -

14, SRR &

REWEHSEH EHNE2HREBRFGNHEE > AR RSB RETIGE
BEFZRPFHERRAS - ARERAMEEE T EFZHR - BELH
(HA) BRI G EETEBERE XS FERLY ELERES
BB o BIRFAMRBEREEFLBAER 116 FEHETEETRHRALT ¢
(DWARRESEWEEAEE  IUT T HFTEBEERHERE > GEUTEER

bR ERERE R XL EUR 4R 0P 8 A ATOE I S R
PPEZA -
QWHAEALEEBER - HFEHEREARKEERZEEAY 9 REMALK
MHRERETHE 2 EACEXHET  RECELFEABER B
BEBAEABKE RB2ZEEEHR PRARMERASZF X » AHTE
WMEAZEMENERRBIRER EREABABRLIYRLTHREE RS -
Q)EBHEFREHFZEEN  KEEAREERRIEBARL T BILE

15



B R EE » BRAMKERA R0 Bk AE AR AR #
BAREE BT &S FRRITEEE EFBORB MM - EARBRIL
BBy E LM HREERRENBR  CARTHAARETRE
QTG FRRIT S BABHEE -

@FBRFEHEARBM A TEXHEACBER A AFRERINRIL
AL ESA RS RZRAEATEREN - U BRETHRL AN
BAZ A E AR FES HERMTBRBEEEF R Ml Al AR
ERBRHHRAELS BEMAZETARERLER  RITERE
B gL RIS AR K o

@@%%E%%%i%Aﬁﬁﬁ”zéﬁﬁﬁﬁé%ﬁ%ﬁ%’%%ﬁ%ﬂ
BER - AL EHA - SERE - ERBE MAMAKKETEYE KRG
BRLESH A XL XA BBLBROWMEBRAY > ERTH T RARTH
e RS -

(=) 116 BF 3T E 2 601,800 F 70 0 P 28 A 3 T4 B 460,797 F 7t
(D116#E "B NIIERERE T Ed 2B 8HEE
Q1165 E 2R ZF S A HBRA X%+ £
Q)FH s A T R 2By kR (3HE48 )
(D116 B ¥/ o ¥ 3B rh B8 ERATE (455 HE2F)
(51164 B S sk a2 e A 3 S & ¥ A BB MG 3t B (B 40/ 3045
wﬂwﬁﬁrkﬁ&*ﬁ%\géﬁﬁﬁﬁ%mﬂﬁij
(MEFREI PR BEHREAHMERRFETE
@nm¢§mﬁ&EF%$%%%
(EBARELHESBAR T BRAN I E
(101164 F AR LT B R T ot E
(D164 B B A A 1F s ok 52 2R sk 3L Al S (5288 £4)
(12 EH T A M ERERREREF Tl EstE
(INEEBRERBHMAERMRNE (FFHH2F)
(14 FILE BB B R E
(51155 FEWTOE MM & 5 Mgt i@ %o Ak 2 67 B A AT BoAB B 3R AT AL
(16)116 4 B B as AR 1 2L 35 Roap g S Al o & £ 8ot st &
(D6 F R88 B AR E T35 AW ERMEEHE

16



(A)6-117T4BEFEREREAMAERERBRE D UBER IR FELA
2

(INN6EBEFEBREAY LB EEENBENCE DB W% HF
13t &

QO Z S ERBEERRMR T ot E

QD164 FE KW H 5 T o ZME

QKB R LI E LR EAR LT AL BRE R CFRE WA REINME
&%

(23)116 4 FE B AL B ik ¥ Fv S SEAR SRR 5 JE P ARTS L 48 7 3 35 3746 & Sh ot
HE

COIEEANE EBALELHERAGREBERIE

25 & R ¥y 2 FH2 B AL H9LE R R mA 3t £(3/3)

(26)E T B8 & % % % B JERE1004224/7 CFERE B4 T8 3% Z 8% o 47
(2/2)

(27) & 4 B4 3 R BUR YA R B b Z B AT (2/2)

COREHRER G 20274 %ILAPECAH B RB AR At E £
e

CORFHREE G 65 E T 2R RBEIALEGE | R3emEstE
%

(BO)AMZ B & © 20272028 B I ~ F B KPR 7 &7 15 %

GO © XALIFIISF R RR G 33 R Pl &

GCEFR2A T FH+EZERIBFHRCETHMITEE S 2B
B RHHR

GIHBEEHHERIR | RS E 24 € H 8 PN ERA M

(34)4h % % : JENESYS 2026

GOITHERALEIRERE IIEETRA LY HLESMERAHERNE

GO EATERB LB /LG 165K P DEERAEHE
PN B R ARBIE B AS K B ~ HURE B RRMR R

GNHEFALEZBHAER R AERRAFRANATET IS
EAKKERS

GOMEFATLEHMALR  ARBAERERBRBRICAALAEHE
kR R Z BT

17



GHMEEATEHMARR  EHMEE L TR Rnit g7
Yok BAT IR

(40)A Bk AT EBFF R IR - 1165 B T T ]3P R BB AR E
R EQM)

ADM B EAT R 11655 TER s pl it EZEEL
RS BB RFHT

A B A AT E BRI L 1165 TRk £EH R %

@) EEAT ERmH R 1165 T RENBARAY TEERSA A
B R e b A R E

OB EATRAEEA TS 165 EELAEHEHRGMAE-EES
YEA8 B B R AT SR

AHMEEAFTRAEEN T P N6FE R E 2ETEH T BRI E_
B I8 R BRRFHT

AO)I B AT ERBHIE HHAM & 2HBIEEAST RELH L
AR A SRR 3 &

ANHBEAG BT O EBEHERL e 165 EEARANTEHT
HE AR E

A EASE P N EMARERAL G EFFUART D HE E R
B 5 BALFF 4R 5 AN A Bl - iRk 3B B

AN EEA G BEAMER I6FE T EEAXVETGHAEZERY
A

GOMEEALBGEEEENRAL G 1II6FE TR RBMBHELEREE
AT A

GCDMEEARERARARFC  FEEHERAEH TR E AL
B R BRR KRB AR

GO EEARRARART O 2imE EHVERABRRF H At E—
B S H e EmE BTN

GHHMAEALE (MR T C RBA%NE 2w E LR BAIAL LA

GCHREEALB TEMRE T MBS BAREAEIV B RAEN
DEERTATHE

GCOHMEIAR BT ERERMATA RRAEERF N BICEBARENIES
HE-ALEESERBABELEE SN

18



GOMEEATMTEREG  IFELAEXETRMARAN AT ERE
BB BURFER

GCDMESEATRTERES AR CEBREMMY I E

GCOMBEATATERES TFEREAL A T REABRME 2T

¥R R &
CHMEFEABREHNBEARR BEBECHEIB R ETHEZBBRBKLAT
&R,

(60)E ;B H BB MAEMRNE 116458 TRthe& T KAETFRE
@Ummﬁﬁmwﬁ&A$ﬁ&ﬁmU6ﬁl%ﬁ%mmﬂﬁm%%%mm
P SRR R MRS B
(62)%% B 2R B 5 BE B BR A0 A P @) - K A RSO REELEE
BB A I £
OBEABEMARNE  EELAEFTRBRITZ-THRANIIELTRER
BARAE LB RANRTIHEE
BN RRAEAB BT FIRRMEM T8 &AM H141,003F 7T -
(Z)EHEH -
REANBHMDBENIIENRE RPN EZEEMABZARAR  BESM
MR R RRE > 4HSERFFRMA ARAMOIECRE S TR
R HEEW -

LEMBNIEZLBEBATR

Bp &K EARE R B A AR 0 AR 150 4 -
2EBERERBORE B REBRER

(D EMP ek~ SWEA L0 - B EHEME 250 35 o
)5 B F-& £ 3% TaE 327 3% -
Q)EZHBH AL - EREBRBEL 3335 -
3HMILEELAEHT & RAMBREETXE

BEMBMPIH S AU ETEME 152 % 5 i~ AR BP I A TFAM 108
4.2 R B BATRERR
MEHRABREEREHERT S5 AR -
QEBRBELERERITEEESHTE -

19



S MEBRE T OERHRFTEY
(—)tEEs .

RHE s P GMEHE R B v ME UARERTRES
BARBL RN TS REERMEN b BFRFIHEAS  BEA R RK
HEAMZAR ARG FAETEMERHERIGT & RELTBMEHEY
BT~ RAN S AT BINERR -

MR N 2.0 BB RE SRR AP AR ERT B G
B UFTEHER T RGFHAGER Al BEROUBRI — AR ESRE
$ES BEBLAY WABRSBIARE FERBAREE - PEAR
Fm o HREE — A SAEEEEE ) RN TR BEBRAH  BFRK
BEFE— S AE - ANFISRE ATFERGFEREEONGELRERE
%o OEBRESG KBEREGCRELMY -

ek o REFERL TYEMeReRE, AFa T TEME
BEDEe )~ TPEMeaRae, ~ TPEMeRaRS )~ TP ESR
HagagE |~ TYEAREMERAHE  FLAANEY  HhRE - MR
L BB RN CESBEANES  REAMA SR E > BETEFHK
BB —HET AR o s BFARBBURE R E 0 R EAMERA
A E o BINRERAAMES

(=) 116 EE AL 6,200 F 7T
()i - 116 FEFHWT ¢
13 gEndimE Thdptegdmg, (FI9E) » A ARBEANES

o F

M FEHEHEZHEE) FHRAFED 25K -

Q) (P EMEMEHET) BHHIED 25K -

Q) (P HEMBERRE) FHHEIED 435K -

@) (P B FHAFMMIE) FHFATED 1T HR -

G) (PBERMEMEHFABE) THRIED 1 HR -

2P ARBEEFERR RS WERN A BT T2 e 34

W BREEEY o B 105K -

=~ HREEAR AR BHERE

20



(—)tEES

BEFTELBASEEALBENSETLZEFEHHAERER » A2 R
EMBTERE  RYMERE R - BHERER B IR E

(=) 116 & B T WAL 10,076 F 7 -
(=) -
LEE5 53 E A RRS

116 £ EABRBHARMEEHE AL 1S0B F L L HE Lt
ETRERE > REREEEG  REIMBERRAFBHERELSE -

2. BB RER
FERETRARGEBRELRALT] BRI EM/ETRESLE  FAM:
(H@EEEH 1 42

QuefiE 1 #&

G)E AT EF RN A 5] 1 1

(4) ¥ XAt X 1 4

(5)3 X FH3t#H X 4 %] (Working Paper Series) 1 &
OF3=830- 38 = WE:

3AA I (EEAE) B AF 6
ABRTETRERTTIIA

Rt E B R A PR 8 (Airitl Library $#84 F B F48) ~ #AHR
Bty A M3 (HyRead 4% E-FZ &4 & ) - Internet Securities Hong Kong
Limited (EMIS Z# &)~ A B4 B - BERER T HERITARET HIRS
MAERATE AR IR LR - B3t 116 FRBATH (EFEATHE)
EFEFIEA 6 #7 0 4 130 & ¥ ; CIER Economic Outlook & -F#7F| 6 #1 »
H3BEXE BFRBETELH I Ko

5.5k B M R RIS

HAREEHRIAGLEANE  ARERRARARR ARCEELE T
BATAR TR E > BATH IBETRE > AR "PMITRE T ADERA
EEHE T F BRI ARG B T P ReRA AR B e E X
HREHE TP REFA R R TORE T R R S BOR A M

21



BT RMEENEERAME CTRREHE TERERETNE TEHS
BEREMNE TR ERAL ERE TR MR TR E T AR
TR | SRR R AR LT E A R o R AE - AN BN AR AR
ko BBAREER -

BRENEEBARFEINE REARH LY BEEETHETF 27T
A 35 9R 3) A BREIRAR I O 2 AR — AN o & B B0AE R SR TR
RARREMAERTMENE  BIRA ~ SALTH BN EER -

B AEETREME
kAR BERR
(—) ATEEAA
1LAEESHEAN6IE 180 ¥t M EFEFRAEHK 588,050 %2 F7u
Wm2,129 % 8 F 710 84 3.67% £Ffimih FEREET Ak o
QAEEHBEBUAN LT H 6 T1 REFEATHK 1,488 &7t 34
A 139 ¥ 6 T4 0 4 9.38% 0 X B4 BM AR RN AT
3AFEMBRAN 1813 ¥4 R ESERERK 1,622 ¥ 8 T4 i
190 % 2 F 7t 0 & 11.72% » X B4 FEHA BRANBIHPTER -
4B R EFHIINRN 605 v B EFERAMO54H T T4 W&
b 49 ¥ T F o #49-7.59% 0 E BTG R AL IR AT
(=) X EEmR
LAFESHRASHA8 H 5T BESFERAEHSM£2,79% % 8
750 Hho 1,888 3 7 F 700 #3.58% 0 X BAREHE AR E A8
H R HE X AR -
QAREFEHMEFHLH 9004 ¥ 5 T B EFEAAMK S48 H 3
T WA AS6 H 2T 4534% 2R HEAMEEGIHTHESE
W o BEMEF X W o
BAFEMRBER2T B RESERAM2T EME -
(Z) M B4k Aadkth o 3THEER 508 ¥ 6 T S LFE B MRS 443 §
6F7t WA 65 Bt 4 14.65%  EE4E LRI LB AR -

22



—~BREREMEMN

(—) ¥H%EHZFRLRATES 185 FE 1 F4 -

(=) BEFHZSFRAMKTAN 0433 8 3 T4 QMW AEE  BFRE
B3&3353F 7 T4 ROTAMNEH-ARBIOES T4 B BETE
V584 T4 BROBBHARATEZMAE2/E3IBE’ T
WO GHFESL208 5 FT

(2) RAERNERLZFRTUEE 2T HARALEHNETAEL 8,187 §
T BEAMRASRHERL 1186035 2 F bz -

=~ FEEHBN
R EATIEE 18 45 3,545 ¥t HMAiwREERA 508 % 6 Fu K
HE A 1818 4,053 B 6 T ¢ -

B AT B R E SR OEE M T A ST B A& o R

— 5 (114) £ EREE R R R R
(—)RB&ER
Lk NRE &R
(B HURANAEEH 649,902 ¥ 7 T4 BRELHS51E6359 %5 F71 3%
A 14&3,583 % 2F #424.1% 2 24ARAEHPALS TR E R
NBE A P ER o
QR ERHUANREHI0E 7 T4 BAEHK 1LIT0E T &P 179 % 3
F70 0 #-1532%  EBHEA B EURNRD AR -
Q)RR NEREH S0 Bt > RAFAKO T Hiws50 Ex HIERHES
HA -
DM FHBANFAEH 3,620 % 9 T4 BIEFH 1,366 ¥4 w2254 % 9
T4 #4165.07% > EZGERMHERETERAFEANK -
GV R EHSIUANREHSB E2 T BEFHSL2E I T i 50
B3 8927%  ERLGRGAER BN AR -
2.EHRFER
()BHRARER6E339% 6 Fn BREEHSE1,005%3 T
Ao 1482354 %3 Fo 8 2422% 2 E4AERE TR mAE X

23



3G A AT EL o
QEEH X HAES 4910 ¥ 9 T4 ALK 8,009 ¥ 9 T &Y
3,099 ¥ 7t 0 #-38.69% » EBAEE X N -
GIEBIXHAER3BLE T T4 BRAFHK 2T Hu> Hw304 % 7F
7 #1,128.52% 0 ERGILMMBRERET RS > ELBEEMAK -
@FFMERRERTIE 1 T4 RAEHO L Hw702 % 1 T4
ERGEBUAI I E LR -

3.4 L4 X ARdRIE 0 SHIEARS,893E 2T U MRIAH M396H 2T 7L » 3 4u5,497
Bt #41,38743%  EZGEARCEAREFERMBERFRAK
(=3 EHAT AR AR
14 FEHIAFEEHCERARZX LY EHAEPERNE -2 E
THA  HEEAHETBRASESZQEMAIMR BB EHERBRA
%oRBIHFAREZSE HRARRR > REEGTEREGATEE AR
R R EE I S ABREMEE > SRR EEL  HBBUTEEE
W%ﬁAW BARBBEETIRZR ) 2HBUTE IR T ARFHER
; B TR REMRRBEE RS B TEENEAR S BRT
L& 3B Mo E B s R
114 £ E s R £t E 20548 > H v ep e R EAF A 16448 -
2EEE REEA RS B RABHRER
(1) 48 5 BUR G 3R L 2473038 35 209 35 -
Q)4 EmE fetsh ~ BME 1755 -
Gy A R & ~ BAmEH £ 11535 -
(DB %P 87 Kk o
3L ETR2AHT & RAMRBALTHE
BERMHETERX2I3E ~ 5% 184 B 0 MREAEGHIFER -
4.5 BB BE BEL > BTRBER
(DEFABREZTREHRH S AR -
QUEBRLmMH B ITONRHSHFRE £ -
S5HERBPOHRHET OMLEE T
WM PEHBERBEY) FEH 135 -
Q) (FEMEEEMATT) 255 -

24



B) (P EEEAME) 435
(4) (P # 5 AR PE) TE By 22 35
(5) (PB AR RAREE) 135 -
6. th hR A 50 A R
(D FPXELEHF] 14 -
TAFT R (EBarss) AT > 211 R 216 87 » £ 6 4 -
SHETETRE | HRETFHT 64
0.7 H6 B M B A ARFS
ARBAREZHBERLEANE ZRERRARAR  AGBERL T
T CEATEMAENEL 34 RELEFREER  BUUREER -
Z o PHEECEBHMFHRAEPTEY (BE 1S F6 A 30 8 LHATHD)
(—)EANBAT RS
LB BUAPAITH2MEO55 B8 T bAFHAFHSEB050 % 2+
7 AR 35.58% o . |
2EMEBUAIITHS6S Bt b2 SRR 1488 B4 AR

37.97% -
SMBEABATE 1737 B b2FRAH 1,622 3 8 T8 AR
107.04% -

A HEACEFIIUABATHITOH 4 F0 G2FFREHO654E T 1 &

R 26.94% o
(=) & B HATHH ¢

BB RABATHIEBT2IE6F4 E2ETHERS51E2,796 % 8+
70 R R 32.62% o

QHAMEH X HPATH 6,639 ¥ 3 T4 EAFHAEHES48 ¥ 3 T i
R T77.67% o

C3MBERBATHRSBE L Fu EAFETRER2T Hu 0 ERE 18.89% o
4EWERIS L HBATHLE 3 T8 A 114 FIRAEFFRER -

(2 L4 X A dkth » BUTHIE 733 8 1 T o BAFFAEMAHH 443 B
6 FLhdk 0 RAERZ &

25



A EA T SRR

X BRI A
P RE 165 K B MEFTA
AR . AEERE LERRER HECHGRR |
ow (%] | em | % | em | % | 2w | % |7
751,975/ 100.00{ it A 642,256]  100.00 618,157| 100.00 24,099| 3.9
709,834 94.40| & e A 618,076 96.24 595,382 96.32 22,694 381
699,427 93.01] Bl A 601,800 93.70 580,502  93.91 21,298 367
699,427 93.01 BEHETUA 601,800 93.70 580,502 93.91 21,298|  3.67
9,907 132 HAebEHEAN 16,276 2.54 14,880 241 1,396 938
500] 007 ZREMA 0 0.00 0 0.00 0
42,141  5.60| ¥ % s e 24,180 | 3.76 22,775 3.68 1,405 6.17
36,209 481 BFFUA 18,130 2.82 16,228 2.62 1,902 1172
5,932 079 H4EBIEA 6,050 0.94 6,547 1.06 9Nl (159
693,043] 92.16| % i 637,170 99.21 613,721 99.28 23,449 382
682,705 90.79| % #% % & 636,900 99.17 613,451 99.24 23,449 382
633,596| 8426 HFHmA 546,855 85.15 527,968 85.41 18,887f 3.58
633,596| 84.26 B EHELN 546,855 85.15 527,968 8541 18,887| 3.8
49,109} 653 HubLH LM 90,045 14.02 85,483 13.83 4,562 534
3,317 o044 ZH £ K 270 0.04 270 0.04 0 0.00
3,317| 044 BB ER 270 0.04 270 0.04 0l 0.0
7,021 0.93|ArAF A A (F] 3) 0 0.00 0| o000 0
58,932 7.84 K EAM AR (48 4h) 5,086 0.79 4,436 0.72 650| 14.65

26




oA W ok A b 3 48 AR R IR,

REMERITR
T ERAIICK B #EHF
R g B OE & (R G
EHEBHZALAE
MAT AR (S 4k ) 5,086
FEIEE
- KkAXHEA
F) B BB AN (18,130)
W ERRMR 6,478
REHTHAMZEE (BB EHH
JE AR IR 3 fm (7,372)
HAb R B B A o (748)
FEAT B A 3% o 7,557
HAbH By B AF Y Ao 4,850
LHAEAZRE
B B BB AN 18,130
EBFHZFREANCEE) 15,851
BREZHZAELRE
WA E ~ R RHM (333,537)
FAAT R R R Y 8,165
BANEWEE (754)
BB R RATEZEBE ARG R 231,588
HFHAES R 205
BEFHZFRESRACGLE) (94,333)
REBHEREZFHOER) (78,482)
MRERAERE 160,352
PRRALRNDERE 81,870

27




BB ik A P 8 48 A IR,

FEBH AN X
¥ RB11645 K B HERTL
AEE | BEAFE
I8 FEEAA e 8
* RO wonx | aw | P
A4 1,042,114 1,042,114
HBERF 2040 5T
VAR T 990,114 990,114 |41 %4 %104 7 -
& B 2]990,113,750
HAe 2,000 2,000™
HAie 3k 4 50,000 50,000
38 o Bt R
7 AR & 793,336 5,086 798,422 4 44 ,\;‘(iﬁ
kA5 HE B AR 793,336 5,086 798,422
=3 1,835,450 5,086| 1,840,536

28




%

%9

*



B4 [ vk A 8 48 R HL I,

WA $a &
PHRREBIICHEE
B BT
AT AEE rHEE X
V23 I\ E A K Ak %ﬂ‘ Eﬂ
HREE A & TRER HE#R
709,834| £ Bl A 618,076] 595,382
% RPLEELBEMR S
699,427 5 H5 M 601,800|  580,502(y 4y
699,427 B EE KA 601,800 580,502
s e
A465,091F & 0 B
518,147 B R AR N — B 473,539 45597710 0 b w marsan
T
181,280 B R N — B 128,261 124,525 i 4 3k 45 5
9,907| H b EFH RN 16,276 14,880/ i At 4t 5
500| % g M A 0 0
42,141 ¥ 55 SN 24,180 22,775
36,209 BAE A 18,130 16,228
S BT IGH RKRE R
29,498 #) B 17,910 16,008 (84 % » 214 81.6%
HE
2B BREW BB
646 AR A A 220 2201 2 s 4m 80 52, 2tk
B
6,002 & EAETRAS 0 0
63 R E R 0 0
5,932| HAbE R SN 6,050 6,547 |t B ks 3
751,975 wo 642,256 | 618,157

29




A R A F 3 48 R A IR,

X B A mk
TERBAIIGEE
B mENTA
682,705| ¥ % % 636,900 613,451/ FFRAAERAR

633,596 B R A 546,855 527,968
633,596 BRI ELN 546,855 527,968
292,369 AEE 261,069] 260,611
267,352 LR 221,511 201,795
72 BULRREHEEE 237 403
13,864 WRIEF 15,709 21,756
59,939 et 48,329 43,403
49,109 HiEH % ¥ 90,045 85,483
2,855 AT R 4,760 4,869
2,313 AEE 3,713 3,698
528 BB 1,029 1,150
4 REH 6 6
10 Y 12 15
46,254 R ETS X 85,285 80,614
33,172 AEE 63,066 60,939
11,533 LHE 21,276 18,020
1,347 WIE 754 1,480
202 $ik & 189 175
3317 £ Hoh X 270 270
3317 mM#m&ER 270 270
3,261 RIedE & 0 0

56 F&EER 270 270 %i@fﬁﬁz%g
7,021|Fi 43 8. & A 0 0
693,043 w3 637,170, 613,721

30




PAE A PSR RIR

AHE  -BERZFEERARFHER T AR

PR B 11655 B MERETR
REE
g " B ]
R . A % g
RENE ~ B REG
HB®Z 4,755
lL.BEE A 1,500
s ARARELAEREEHES BEERAN
B & &k
R A 1,755
RS EM R AR IS 900|#%& 7.4 e
Switch T2 KB 83
R R E N 330| K # 337
18 A E B — b 453k ¥
3. B A% 1,500
BN L 1,500 & sE e o K ¥

BT RGE - BE R

328,782

333,537

ABRAEAERSZEIISF L ShHTIFAKOE
9,378 # 4+t s @i BEIAF L TRST
5,509%6F T A% 1165FFiEE X2 %9
186, TATH 70t » 1164 %2R 4313182, 878%
2F -

31







B[R A 3 48 R A IR

FEARBE
v ERBAII6412A318 4 HERTA
114433 %) & g 1164125318 [ 1154128318 | th#dg
124318 K% o #® o K ()%
' B
1,368 91748 & & 420,550 490,912 (70,362)
79,088] HLEHKERE 81,870 160,352 (78,482)
878,980 M ERAMEZLBE ARG 118,000 118,000 0
198,306 i@kt > AR A6 E 24 WE £ B 40,000 40,000 0
0 MBdFEik 0 0 0
183,981 ek 2k 148,865 141,493 7,372
28562 Hip#E A 31,815 31,067 748
640,388| k48 & & 1,560,176 1,472,321 87,855
498,789| st mAHEZLME A -EAY 610,412 842,000/ (231,588)
61,148 REE ~ BB REE 934,049 604,753 329,296
11514| &M% A 14,715 16,198 (1,483)
568 HuZE 1,000 1,205 (205)
568 17 BiR R4 1,000 1,205 (205)
68,369 FEAL R Hi2k 0 8,165 (8,165)
2,009,305/ & 4 3t 1,980,726 1,963,233 17,493
& &
178291148 & 1& 140,190 127,783 12,407
113,051 JE4+% 99,159 91,602 7,557
7,098 JEA;PTAFHL 0 0 0
58,142 Hiehidh a4k 41,031 36,181 4,850
17829118 & & #t 140,190 127,783 12,407
v i | 0
1,042,114 £ 4 1,042,114 1,042,114 0
990,114 A3k 4 990,114 990,114 0
2,000 HEm A4 2,000 2,000 0
50,0000 H 44 50,000 50,000 0
788,900| B #% £ &h 798,422 793,336 5,086
788,900 k45 #f B A AE AR 798,422 793,336 5,086
1,831,014)3% & 4 3t 1,840,536 1,835,450 5,086
2,009,305| & 15 B¢ A 1,980,726 1,963,233 17,493

32




P [ R AN P 3 48 R R 0 B

AT A#gitk
I REL6F A Bhx
7% B (%) AEE BB HR B B

¥FEK 1
% BB B 25
FEFER AR 117
BYER 30 B/ 4 # B 54
HAEF K A 142
Bh L 13
# M Bh3E 99
BB/ 5B IR 2
&3 &R/ % 32 B 23
YR EEE 15

w3t 491

33




MEZEAT EE

Ky i B
AR A% %
TR BEI6FE E
Firc MEHT
REBLEH RAR ~ Bp
= d g BT ‘14 . e /\ S 7 >
pr | PR aw | owe | men [TRER) g | oge | oay
BIA(F8) TER :
® B 255,970 250 0 34,000 15,358 22,270 0 0| 327,848
255,970 250 0| 34,000 15,358 22,270 0 0| 327,848

34



B4 vk A 3SR R IR,

HEIRREFZLRETR
T HERECHERE B AR
R H " OH K BIHBITAE
EX &1 237
5 B PR A 237
FR;ELN 237 IR @AW BT A

HBAFNRERENTTT -

O 237

35





