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BLLIMAR: FRY KMERSERT, TRBELERTERS

2023 FARFRY K, FPEAAHLREIXGHMAREHETH. B /5T,
2023 A B AR (TH 98% M ABL, TR) FhH 459.3 vk, Flrb+14.5%;
ARIFIEYH 75.4%, FlH-8.7pct; 2 =F 4K 346.1 Fok, R+2.7%. F
EA#AREIE SR, 2023 £+ BH AR AN 3502 ok, FH+16.9%, L4
KR 76.25%:; FILEAN 80.7%, L5 -84 H 2825 7ok, LohkK~8d
81.6%. 2024 S+ EMARITLENBE KIS, B8 )1, 2024 FF HH# A5
~ 2% 305.8 ok, FlH+8.27%. /&2 2025 4, M4 BN ZRESBH, M
HTHERFE—F T K, ZEH LB,
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B % 45 2024 5 B # £ = L 4 &b &3R8 76. 5%

23.50%

76.50%

SEE -

HA KRB R Faif, SGEF AT AT

FUBELEPERS, PELNROLZRAH. YA, HARNEANZZ4E>
YA S, AR FAL IR EFERASE; B 24 50 A ADM,
AA. mAIE. L, FR @, BRAMAT T RBRMAIRFR, R LR
KRG, #ENBEF5RT, ZAAEFF ST RS AL 82, 50 77 ok by 1 £ B
FREMLE. TLRBY O L2 RR—RITLBAZTHRYT KEERITT LA
FARMME, ZREINT G E K@ A o LR

Bk 46 2B L 2LV HARTRFEL (RE 202555 AR AT L2E I XD LHMAR TR EL (E 2025 55

A) A)
£ 3 4 A A (Fob) \
- 4.36% 2.83%
i 100 21.79% “ MR AN
E AR 82 . . ;é;ujﬁ )
% kA IA 50 s "FrERA
‘ KA K&
KA K& 40 6.54% EEER
FFERA 38 Fa
2 AT R 30 f8a% B AL A
7 2k
Hedy FuE 25 8.28% T
ZIHER 20 8.71% ZHER
T A
7 2k 25 *
H Ak 29
FHAR: TNAE. $FEDER, EEIEATLA FRAR: TNAE. £FRDFR, RIERTLA
Bk SRR E & B PRI RILY 23136 R AR
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B b33 2t AR, BAFLAFRLLRELEY K. BAST @, %GR
A4 2022 F a3k 30 e ZEBRY SR AR FBEZE, s T 2024 FH B
}—H TRk, 2025 SF—HR BB, WA AEINIE 40 ek, B LT
H 20 77 vb BB T R ALK B EE AT A KRK A E BRG],
LATA TRAM B FAEe ER 2024 FSH #3620 Tob M AR A AR . HIb 7
|, AR LT EAY, 2017 FRZF NS S 5L AEMEEZ IO L)
i 2021 F E¥ 5, ADM /28] & 15 = BUARH 2BR, &2 iR AR M 28R 69 £ &~ Ao 5l
&, 2023 55 A, 1% ¥ ZAO Prioskolie T /& #i # 82 4 # L)~ Premix Plant N° 1
WFREE, X8 Hob M AR T REKIE1E 5, 2024 4 3 A, METabolic Explorer =
8 T ek AN 2B T AL T 4 AT F RS

AR 48 BAMAR*RIVAEY K, ARKBRELKB/ITRGAE
‘ 2023 2024 2025 2026E  2027E

HETE £ 40 100 100 140 160 160
E AR 82 82 82 82 82
Frerk 50 50 70 70 70
KA K 30 40 40 40 40
BT AR 30 30 30 30 30
Py R 25 25 25 25 25
£+ 5 A 28 38 38 38 38
ZHFR 20 20 20 20 20
77 BIE A 20 25 25 25 25
A A 13 13 13 13 13
P A A 36 36 29 29 29
Al 48 48 48 48 48
ADM 14.5 14.5 14.5 14.5 14.5
e (k) 496.5 521.5 5745 | 594.5 594.5
ik (%) 5.04% | 10.16% | 3.48% | 0.00%
R E K (k) 314.38 | 331.66 | 349.28 | 367.25 | 385.58
EHFLATR () 34.61 35.09 35.59 | 36.08 36.59
BER (Fok) 349.28 | 366.75 | 384.86 | 403.33 | 422.17
g (%) 5.00% | 4.94% | 4.80% | 4.67%
wR/ ML 70.35% | 70.33% | 66.99% | 67.84% | 71.01%

KRB BNNER. &34, iFinD. All About Feed. 1§ T F=i., Boyar. * EHiLL
B, PAHFR, PEEAHI LS. TERAFA(BRKEGRBRGF TS L RILKAEZ),
IMARC., 24%4 . QYResearch. fE452iE K &F 5% AT

BL2HAM: FRULTTIEEEL IMRTH, KRRWFHRLETEXL

HFABTE, ERFRFEY K, TEHLERZEAL 90%. HBIFEiMLT,
2023 F &3k 7 BT R A 123.5 Tek, FlL+17.3%; &3> 4% 95 Fok, Flib
+3.3%. T B A 7 28 £ &/ X,2023 5 F B 7 28~ 4t A 114.5 77 »k, F] 1+20.5%,
& &R 92.71%; &F FF4HAH 90 7ok, R+7.1%, L& > 24 95%.
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Y3ict
2024 57 ARG DHE FRIAD] 1244 ok, BEFEK 4.2%; w2 N FRA
B FKA, £F 101.3 7ok, Rl km@EgK 31.2%, X—LEHKFETH =/

B 5 35K AR BR At B
B & 49 2024 5 B 7 &8~ fk 2 & 23K 89 94.9%

5.10%

94.90%

P E - &t

HA KRB G RFif, ESGEF AT AT

TR EREFES, PELLAEFEH. 2HEFAREIELE DL UATEL
WA E, MBEAEMAL0 ekt TRz EARE —{z, HEAN R 32.83%; FF
Ao 2 WA FIVL 26.3/25 Fobds B =, =4z, Esh4dk BATAH CJ Bio. Mbl%
bo 400 BORBRA F o, RE 2023 4, A ABATLRE Y E CRA L5 R F R
B 88%-9M%Z Il Kok kF, H ABMBITRIFAEZ b LHERS LRFAER,
BEFAR G, 2021 FARFAMA* b LA 8 K.

A% 50 2E 20 LHARTHRFIL (RE 2025 AX51 2B E2LLHFAB M EL(RE2025F54)
$5H)

Ak 2 A R (k)
13.13%
LAY 50
2.63%
] 26.3 32.83% A A
R 6.57% S B
AR 25  BAHE
A
A 17 11.16% B AR
L KA KA
2 J T AR 10 g
K& KR 4
16.41% 17.27%
H A 15
WAk BNAEF. EFERFR. RRIERFT LA TARR: BNEF. EFERFR. ELIERFT AT
BOFA AR £ 5 AT RN 25/ 36 EFA AR
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i)
3
&

TR BRI, SHTRERY R A 2010 A6, FARE
Ak B, TSR A, TR KR R ek, FRBRAT L Sk b AL R
TR B@, &RV ETH, BAREEFRZE, 1TLAGHREALSLRE
#ite, HEAMAEZ RS AT, Ziy KRR e. ANE, RWEFERAAEE
E &9 4 = B A= CJ bio # 2.3 77 o 75 RER 738 = fe £ 12 Z 91, H A At LAy >
GEIB

2023 4-2024 SHFH R X, MARLERHRE, ARALQREFHIT R
K. 2023 FHABMTHHLT K, UEFT REKRF LERIK, FRARTHEH
Kik, 2024 &4 F o UHRF ABRY FABHZ, $ERBHEHEE. KARK
BHRABY P ALR, FRIGTERSE AR, #50E KAH Lt T4,

Bk 52 FABBATRKABHZEM, ARBHAMSEFHLY
2023 2024 ~ 2025E  2026E  2027E

METE £ 40 50 50 50 50 50
E+5H 243 26.3 26.3 26.3 26.3

ZHAH 25 25 25 25 25

A A 17 17 17 17 17

BT AR 10 10 10 10 10

K& K& 4 4 4 4 4

B A 15 20 20 20 20

CJ bio 2.7 2.7 2.7 5 5
~Re (k) 148 155 155 157.3 157.3
#Har (%) 4.73% | 0.00% 1.48% 0.00%
R E K (o) 71.00 82.14 93.50 105.09 | 116.91
EHFRLET L (Fek) 12.53 12.71 12.88 13.06 13.25
BER (Fe) 83.53 94.84 106.38 | 118.15 | 130.15
g (%) 13.55% | 12.16% | 11.06% | 10.16%
&R/ ML 56.44% | 61.19% | 68.63% | 75.11% | 82.74%

THERR: EndETR, &Nan4E, iFinD, PEEAHI LA, TEHSA (BKEGR
A4 E 8 AMIKBEE), IMARC. 454, QYResearch. f&42iE 5R5F 7AT

3.2 MAedh: MABMAE LI EIHE X R BN R

321 MAM: M EZETHETFTEY R, 70%F 98.5%# AR A S LAY

(1) 2004-2012 5: M4BT DM Tk F4, FH) AR T BERREFHH
Xt # A BRI X A AE R T, H AR AT 4S K ke T3 SLA 2004 F 3 A
HEWE 20 FRmmiz 33 kg G, HERMETHRRER FRIERTARET K
Wik, Rl T, HSEE X, AAK 2004 FHFF44, %2011 F+ 6k
A — 3% (BN 98.5%% 45 & #4120 4, BP 2004 F T FFELSURNRS
&, ARt 20 Tkg) Z b, #ABMAE A AL 10-16 kg K3, 201256, BA
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AL 16 TIkg. HrAM A& L e E & £ A THLwmfRAtam, e ZRT K, &
MERANMKTF, AR EQETHAAT Y., E0fBCARE, 42008 56525
AL, 2011 SF09 T KA R IGEA IR B RS,

(2) 2013 4 4Tk H L RARY =, il HE TR, RAMELE
ez, BMARNBHFETHR, QAT LERRARILIE,

(3) 2014-2015 4F: 2014H1, Rk Z#HFIp k=R, TS
WA BRI, FEBEARNMAS LN LAY 2015 FEH A B S Ko Lis = s,
HIiF ECJ EM =KL &, M), BEIET KB, | ERNIAFA, &
F AN R AL T TS

(4) 2016-2017 F: 2016 F Q1, EBAEH A B IR HFI, Ao LB AFN#
TiE, # AN T4z 2016 F Q2 Rt = 4, do@iF, ek %,
A& LS, Q3 BAT AT M, # A B M AL Y T, miE Q4, FTEHA.
ZATRBERFBCAGSEE &, REmE K, #r %8, i d LR ik, 2017
F Q1 BRHHNATE, HAHE T, MARNSDE, ARSHRAERZSEOH
P KI4F, BEARMATANER FF4E L3R, M ABRNENBAERK. MEHR T K6
S LRAFFEALLRE, ERHTRAKREIE, GERETH, TRFEK, M4
& A —2 T 2o

(5) 2018-2020 F: 2018 F, FFMHBHE K, P ER"h T K A F 14
THER, FERMABRMNEE—F TE, B HFIN, BB LL T
HIkE, 2020 F Q1 BAR AT FBEEREL, FAHERFHREAR.

(6) 2021 4-2024 4 H1: 2021 F4FEAA] AFTELS, THERKALE
SHTER A, PIAE KaG3Eae, BAAHNAS KR LK, RERR I, REFTET
R AR, AR ARIETE, BABR T HFAE L7, A LK. RAEFMIHE R
AR A0 3L T A TN A A ¥R, 2021 SF Q4 AR AT LN K EAE, RNKR
B, A BR T 2k, 2023 F, h o #4F, BA) RAA% GBS, e iEER Y,
WA N8B . 2024 F RN L) s BB E, THRIAMR, THGERS,
PrA& 2 A5G AE A Y

(7) 2024 F H2-2025 F Q1: #MART HEZ WAL N R, LT, 98%#i
R ABIRT HERGH N LIET, B o RFER YK, M EFSHZET: D 70%
MABRNXH TENE KER®K, THREZHGERE, MeFEKRE, 25F—F A,
98.5%F= 70%#i 2L BR M A& A B 4L, 98.5% it A ER M AEH L T i, 70%H1 2B M 44
Z#TE S, 2025 FEARMAE LK, XEEBELERF MEE A LM AR LK.
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Ax 53 MARNBOPAEXIZETHRETA

18000

186000

| | 2 Xt LB T
2015, B 7% 8 A 48 FLBME  garre  suazni,
oo RiEhuiy | 2018%Q3. 0175 F4n, RAHA #, —ALA pasak  FHALAL
20135, # B (REE T, EANETR, “E BET S
HFE, P : AT A K i5 2544 3
s R 30, ARFEE®D

12000 R

e iz BRI, ALY

FREA, mE WER. #E = s

ik R, B
# Lk

8000

70%4298.5%# £,
. i AL
2016 % Q2
5000 2014 Q2. éaw ; 2 B A
KA. R dFE # bk, &
Fame s Gy | UAE, & W
= 5 40 1 iR i BAEE
4000 #
244 EH s H
Hm B, TH

trdk bk, MRELHBE
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FARR: FIND. £3irk (it

Sy

A AT AT A Ak, AT R R H K -20250125), 4 S2IE KA BT

322 FAMR: BT RLEYHKE, THREIE KANMH AR

(1)) 2008 4-2013 F: BA#EEFIE, FhatEE Y. #FBE4 L5
Ko P EEFREEAM AL, 2008 £-2010 57, R RBREEHH KM@,
T AL T U B, 2008 4F 2] 2010 S5 7 288~ AL A 6 7 vk 3@ m E| 34 7 vk,
2009 4 = &35 5.7 Hok, FI+62.9%. 2009 F B4 K&, 7 28 M A48
2008 7 A ATIEAK, & F M XA A 14-19.1 TTIkg. % $FAH ) B 7 28 44K B L
R, mRAE, HARE KM, 2010 5F, &+, B NFARHADHE, HA
BRAE R AE 71 ¥ m Bl F 5 A RS mE L, % A B = 472 5 77 +£.,2010-2013
F, T ARSE— TR, RAKSETE, FRARMNEEIRTIT, K 2010 Fmd)
18 TLIkg A4 E 3 FiTE 2013 F 569 10 TIkg £ 4 . 2B F ik & AP HE T,
2012 5 AR eF A, #EaFkaBAN B, BRAZE4HE17.3 70 (4
029Gk, BENERESHTLAE),

(1) 2014 %F: B R RS BRFTLGEE, B5~iiFE, HRELh
FF )G, BRGRERT A ERE KRN, Bl EFaZmtiiRsg, mE
R A MRE, BEAHAB/NERG . RHAHTE, 2RME LR, Lok]T
7 R AE 89 LK.

(2) 2015-2017 - #—8 ¥ FALFHLE o, BEFBWK, BLTXTE
Ak k

B,
K, AT k. 2017 F Q3, L& FHRHKRERFAZ Y m, T IEEK, HLhE,
A& Bt
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(3) 2018-2020 F: 2018-2019 F, <M B, T kB AT,
A E K, MAETT4E T 3k 47|, BRZRRIEY K, E > 87",
BT KT ER, MK, 2019 F Q4 IF 25 LR E. 2020 R H 2 AN
# LA, EEAGRETIERE, THFELLH, &G0, 7 ZBRNAETT 4 LK,

(4) 2021 5F: MRERHEh, RATIESAFREEEN) B L&FTFTER
&, FA THRALIKE, HHE LR, 7 ABRN4SE LK,

(5) 2022 4 : T BARMEMN L EA, & oFKEH, hohaAoaEN,
B AL H, 8T %o

(6) 2023-2024 F: #4345 Ko WAs Z s, HAEH MR, mbthow
B2, HAMMEAFT. 2024 F Q1 h s EFals, HEA MLY%, M=+, B
thim, 2024 FH AT HMHNAEH 10.85 TINF, BEFRH LK 019 T
NI, BRMEA 1.78%. 2025Q1 7 RERMAE R 24 F K& 9 %1 A= T a5 4277 B 5%,
ML IR A E KX EH A T TiR. 20256Q2 13k, XiEELRK” A& LikF
B & i k6 = S AE = 5t

Bk 54 FaRz LA E K ABA AR RS
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15000
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013-03-20

SFEEAETHIATIR &
AR5 AR B A 4
G, ik a vk Z & T AR

Uty R4

wA SR, i s - o
AXTER, his 20225 ko o A
e B R, il BES O

THEABLE L
BB, Ak T
T

20214 E AR H{FLT . R
ﬁ%xgggﬁéﬁi T T I

o s 55 b b AT B4R
A AR 4R # » i 3 s BARE L 5 4T 4 '
A 4 4o B 20182020 & & # SRR T R AE,
9, BASKER & T IS i oz, st S
ﬁoiﬁ%ik%‘#&iﬁr\, R, 2020Q142 £ # Ak BINE EREA
AEMAE Lk HRFBEL, T .
HE K e

025-03-20

KA RE: IFIND. £2iE4 (B4 : ALABRFLAELL, HIN A BTk 38K %-20250125), H524E K5 70 HT

32324 EMAHAARRAEBRRXR, EXEaMNBLH

AP AREREERRXE, X#. FABOVRRELA, ¥AERL
B L2 R EREFFAEH R, AKX LMERE, KEMBTH I EAME
AR, FRFRFREHVRARE SR BRI MBTHREFCHEHRF,
HE 2025 F 5 AR TR, 1aRkIA, FEES RN TR T HBCRT &K
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THRAEIER, BIRFLBART, KIMAENA LI R LT EM, SR
He LA B — % XA A

B 55 aMMREANSEXIMBHE—K, HFRIMBHYREEIRETABIEFHFR

800 20224 F el 4,
4Bl K 2 AP AL & A
A, 4 R HENSE
kM, Rtk E
700 2008 4 kLIS A B R,
Jo 3T A iR 2014-2019 SF, 4 4K 20T [
Tk ke, b
WA, AR
KRAEMA& 2 TR
B

4 \
| \ | |
f \\J\\/ \’\//\«\/\/’\/ W&Fﬁ&%i \r

K pt
2011/125F JF 4 Je A . 3
LR KT A~

400

#
0o o 52 49t

b gk L bLG, HE 2019-2020-F % a4 ¢
R kA : MR E | e
200 A AR 5 i I o KT,
20037044 fL AL 3 T FF, 2007-2009 T 2020/214F 34
RN T W Y B ¥ 35 A A B vl
Zofy . g, 2001 s Bk F A
100 S UG I TAF A S A
R S5 i
By 4 ik
7%03 o 2004-01 2005-01 2006-01 200701 200801 2009.01 2010.01 2011.01 2012.01 2013.01 2014.01 2015.01 2016.01 2017.01 2018-01 2019.01 2020-01 2021.01 2022-01 2023-01 2024.01 2025-01

— i, & /ek K DA, &A/ob

KA R R FiND. 229k (BitAd: ALBTRMEL L, HIMF BHERE 38K h%-20250125), 4524 K 5F AT

4 BIAKREH. FARBRLLGZTILS

M. FRABRLHLZAHREFNE, BATL2R A TERAREY, BAEX
EBETOISE AR AR RN, AR DL BSTESE S, AR+ IRy 4 >
X TRAHER W AR A 89 42 ] AT Ak bk 69 IE A AR R LA ok #9478 IR K, LI,
AR A T RERAEF L H R BE, WS RERBINE K, XA
Wah KA LACRE, FE RIS T E ik ok 69 F s % R

4.1 AR AEY: RABATLAE SR, MG = RALRAT

HIEEDTH AERS BN 20 £F, AALEKR KO, FABR TR »
3] B RIRFC RABRAT R, BT A E R AL, $RFAALE R AL
BARSHEE SRS TR AL FEH, NEARETHER, R KLY~
SR, EBFEREE T, NGB AR EIE H LB TR, B R A AR
FRAZEERS —. BERKH2FSLESF S 60 AL ARARER B T 2024
F 7 ARRAT, RBERE TG, /5 H AT RENRE 160 H ek, il b
AR by E KRN, &R Z e, JUE AR e Heds, FUARAE BT 3] 3k — 22k,
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A& 56t h > Mk (7/F)

ERX b WA = XY 1]
EVEN 100 60
7 2R 50 —
e 35 —
B AR AR (R 100 50
F R ER 4R 1.2 S
Y4 % B2 0.1 —
=R 75 1.5
H AR 110 —

TR M AEWNE, Ao, LIE R AT

MELEFRRLETER, REREFR, RARYFARAEZLE O L. HRLLEHY
RABR A P A Az T8I, AmfHig, ERARKRME, THm, 255
AR ERZABRBAEARPBIOSE S8 77 KR . &P AL 69 33845 B BT 4%
AR A, and 5HGRM0T X, AT HEZRMEEH T RGO R B
Fodb#, 7 BB A A 10%-15%, 28] =k A fs T RotAAR R £ 2 K, LA
RIFBIRE, FAHLERR-ERFTOTRRIR, BAMKGGERETRE ) Ao
HHo RERFERRALZE R, FHRBXITMAGRARY 2 AHAL,

A& 57T ARS. B IHNETERZAR P& 58 B I KMAEEAK

China: Corn Production 2400
= 2200 w
q 2000
f 1800 R/_, N
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v ‘1« % v

Production by Province
3 N
year average Vv
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E AR EBAGIE, L/ vk EAIBEFE, L/vh
EARPHFEIT, /b ZRT BN, T/ ok
— R RN R EF Y, T/ vk, e— RN E A S, T/

FH kR USDA., 48 423E 557 50 B FHER: BNEBEF. LEZIERT AT
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Bk 592023 F+ESREKK EA LR

& 60 #EHARANAANERY

Production(10* t)
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m2024H1%) 1 B, ik

E: MERAREERERR 2, RBERKIREAZSHRRESR =2
& EFEHLE,

F#Hk K <Investigation of compressibility characteristics of coal
matrix and its inspiration for CBM extraction> Hexiang, Xu % . #

TR ABEA LD b, IFinD. AMMKR | @R
ARG WM AL B2 KA R

IR T

Bx 61 2K LA EFERL (%)

BRIERLRTY, BHERENERR, O 2021 542, HILAESTFER
EAF, 2023 FiEsEAFAD] 27.38%, BALFIER 16.14%. 2024 5 11 A
e, B E AR B AR CBUBRIZIL” T 8] “WAe K EET 69 R S, B 25 AL B A2 HMO
A & B, T 2025 9 EE R R e LB KA R AR AR T0 A4,
NE KL 5 LTI, ERARSE, ik, HR, BiEFTEFTE
BRI R TR FOE LS, FEFSANAENIESETRK, AZHRN
O A ) e 3 52 LN B) o i K 9E TR M

A& 62 X E KLY (L)
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E 7] e— uEA & sk
i T SR PASE SRS h i B & T SRACIPASE S S
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IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

A7 kAR

42 B R A AWM EABEMEL L, FBESHERHIEAL

EFEARVTEEM AR EL Y, EFEARZT 1999 46 A, 2007 F &
FRBEITERET . EFURE. ERRFELTRLE, ATRALRERF
i Fe s 48 fx RABRAR O MY, HehnE R RABRIIRAE A N 3] - B EH)
B KRk, HFREEEES T, BIRAAS BHRERKASERHSEELTES .
& 2024 SFIRWE, o 3B R ER AT BB AL G L A A 8.1%F 9.1%, A #i &
R = f% 38 7ok, 7 AR TR 263 ek, S AT AR Elaf P 4,
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% 632024 8 FRHEERBHER

1.90%
2% 0.60%

6.40% ‘
8%

9.90%

39.60%

8.10%

9.10%

fRA s BRI S S c RAHRA AR - MARR c S ALAR RRK -eH - S AR - LA

PR R BEERFIR, RLIEFT T

BAESAE  K L, EXFREITIEAR, 2025 54 A, EFEARE%
s A At B EXEAL, MXFLAZEKIESE 50 7 E 100 7 eaZ 1],
ARBLYEE 300 777k, A —HHHHHEAN3S5LEL, FETERABS >
A gEEAR, R BT IARER NS EXK “FESL” Zw “LiRiidl”, 3
2024 FFHR, oS RRK U LI I Ry, — AR AN EIN A AR BT
533, ZRUKGEARS, EBEATZEI KBRS FL.

4.3 ZHAE: AP RAEMBERXANFNRARALR TS

EZHAHRRE DR BRRFERBRABCHZHEARF ALY, 2HH
HEZEEZT RSB PR A B2 P AR RRATH TR, £ F4E,
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