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RATHIME: 178.2912 1270

RFFHR: 10 F

REEEFTA: FEILFEL T, B
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f&n rd\
cheng@cspengyuan.com

mrams. xm 3 B0

jiaoyr@cspengyuan.com
s
wank: & b
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NITREEHE, SRR . LI B

iy 49 MR IR EHEA S E R . TSN E S TR
FEIKC, 2022-2024 4, BTN 2l SR M X AR = E 2.02 T4
2.09 Fifzon. 2.27 Fifeot; ARG 1.2%. 4.9%. 5.3%, 2024
N 4 E T KT

X B J) MRl . 2024 5B A M ELEIL N 8,400.11 12
TG, BUBECR, MRl Fod gk BhiiN 3,915.21 147G,
BURF LGN 2,315.28 478, —MRAFLTEWN 2,169.62 1270, 1t
Gb, AR BNE RIS A A BhIRON 5 RS B BN 48 1 UK
RV GRS F A AT, TR AR SRR AR o S SN FUEAT 8K

FM G EE BT EKE. 2024 KM 4G 48 BUR %5 4240
A 17,537 1276, AT EKF

BNEBUFIL SRR BUI, BFE B ENERR, BNE
HEREACEARRHRT . AT 4F 5T 48 BUR RSt R BUSEL AN
PR BUNIZ B RCR M BLRE 0, I BUR 5 BB B B e, B
SRR B, e U B R AL L

BB RBINEREBR SRR AT R AR R S 1 N 7 e
DX L2 TR R, [R] I R 4 78 P b X B S S I AR AL T e, R0
AN BRI S 48 BUG A T i 5 55 F s P fE AL, kA5
Hh SRRSO B A M 5 WU SRR AT REVE R R ORISR AR AN
PESCRE L 5195 R Bt G AR A3 B 5 BN M 5A . B3 B3R A5 I
Ik R R PR AT 3055
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FEER (BAL: 1270

WH 2024 £ 2023 £ 2022 £
GDP i 22,667.12 20,913.25 20,164.58
GDP #i# (%) 5.3 49 12
A¥JIGDP (JB) 58,723 54,172 52,321
LN ON 8,400.11 8,328.35 7,578.85
H: BARLIFBUIN 4,605.43 4,830.29 4,254.85
AL 2,169.62 2,078.37 1,886.41
Horp ARG RAILIHE WA 654.04 631.13 582.46
TABURNIETE (%) 0.86 9.89 0.70
NEMEUIAN (o) 21,761.94 21,548.13 19,654.69
SR BUFHERS N 2,315.28 2,282.04 2,041.26
Horp QRGBT IR AN 36.18 231.20 21.21

VE: 2024 4E N3 GDP M5 44 4N D EFEHE, 2022-2024 A\ W BV ARTE MERFE N D HE.
TR S 2022-2023 (EE RAFAH SR IBG AR SMNEMBUT . $1ME SR, T o

A IRV IE FH PR T AR 2
VAR fik S

77 BURHE F VR 2 RS Y cspy_ffmx_2024V1.0
TE: LR VPO A L T e o 7 Wk

RIRVFERRBIFT R R E R
PP TR YN o

GDP #if5 9/9

LU 7 GDP K% 5/9
AN¥] GDP 5/9
BTSN 9/9

A BLEE 8.20 IS K 2R 5/9
NI BN 9/9
B3 55 % 1/9

ikl 2.60 BURF iR 1/9
i 55 5/9

nsht 5

I E 1135 6/9

X ATBUZ 5/5

T AN T
RN E R EIR
5 % A BURT L3¢ 0

MEAE AR aa+
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BRFBFR: 20254 55 )44 Hh 7 BUR Bl BT — M i s (—HD

RATEB: 178.291212.7t;

B RRAARIZR, 10, [HER %,

EARMBITR: FIEIEET, BH—RMEEAR, &5 — R BB A S —E AT,

BEBEMH®: ANGHNSEER S OHINLT8.291214 70, FHAET &4 % T 121020184 51 1 44 B
JF— s (D o ERERRER, —REZFREMA R AT,

s BEREHHE

20244E R BHER T, FHSL; 20255 EMBUREMMREAE N, MRART A®/, ZRHFIK
R, WHEFTRA L. SR

2024 M N A Gris T AT s, 9N TR —H FINEBCR Tk ), KR, 29 LhRGDP
[l L3 5,000, AE7F= T SRURSEWRE, S50 BTt MM RAEAT, RlRRFH . U ad i
FAAETD JERIREE, BRAZ SR, B A I BRI AP K, 57 55 ™ KU AT R . 2025
NSRS A R, SR B BN, KIE AR BUA RS T, 23R 5 IR 3 U
frstsk, WA EED E . EAENIAZNRR R, ARFERAL, KRG B it .
H g TAE SR« S S I ARARAT AR 22 B, IR U I B TR B R A A0, AT
W, KPR, RIS R B A . B BRI R L4 @ N “IEREAS” , K iE R ik
B, CREFRBIMERM, N E G OE RAFH I TS RIAS . WBBORFFSEH 7). Eing ), et
BURTR, HIMRAT KR E G, SR PR FOCRE” U, §OR L UG A AR H
WALV, RS Fass, B DRt BUR 4, R A B A SO . s e T 1k ik
[ R d)s 75 B G B IS RS (B RSE 7 BT AR 7 J0 Rl T R JE 4k S, DeepSeek 5 45 432K,
WEF R IETETER, SUF R EIBRFE R G EAR R, FHSFEERREHT LHGH, GDPIYHTE
5.0%7/ 47, Zikaitt—Bitb.

TR (ZHRFT, BHRW—2025FEFZMETTRE) .

EEREEEURNEE, MTBURBS EEE AN, M RReEARRRY: BE “BANE
WBT” T RIS, KRR B AT BT BON 3R, M RURTHREZ Bt

2016-20245, H [E b7 BUR 5 77 BEBOR AW LA AR EE,  DLE L2835 R RE I 75 22 A0 B Y 45t 45 X
B o IR T B R B LR WS 2VE, i35 ¥t &8 i B A RCRIS 2GR T, MREURE
DL s —

-t
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2022-20244F b J5 5 RAT AR 43 BN T.37 154206 9.347314 7T 9.797i44 70, 20234 5 5t K AT &
IR . BAARE, 202403381 )7 5954.72 751000, TRILLIEIN1.34%, A4 R AT B b B b T £ 95:5.07
JifeTE, ARG IN8.42%. 20244F it 54 il 77 sNE N Z e, E R RAT B 6:3.387512 8. Hb
ARG TR R Rk BRUZ G275,01812 70, A TALGUN “HRepk” i+ 0ifi#8,77814 7t
FHT B A7 B B R 51 55 1R PR Ak B L T 97 2 5 4L 7T

=, &UsE

BMNET FERBEE, LIVEMAXNESESRBERL; SFEERRFER, SFEKER
REEHBRLR, BB R XL H B s (R A Bk ss

SN T IREFREIX, SRMARL7.625 7 A8, NS ASEK. B 2. 4,
BRI T, DA KBS VE R AT R T VRN L S IR T v AR e 1V PN RS R AT A T TR = A
M STMMERDUE. Wl ARG, & K184 R R R X, AR 28 LIk N 1% A %
Bl SEEAENDF, DRERBEN D 5L N36.44%, UT4FE S 48 B HE NP R B, Sk R
2015%F K [1)42.01%$2 F %5 20244F- K 1£)56.65% . (H-4x[H A\ A I A0 K K A, B st N4 & 487l
b BN R R Ty, 20244E KA HAE N 11283,860 05 N, L BARIAE TN, HAE
N R

SNA PR 1,100k i 45, SR LALLM, Ry 3, bR o A )iz, HOIm AR
A RFAN61.9%. BN RAEMRIEFE, K aofy sl EHE s E A, Kb E g
A B BT BT, RS RIEAGEE A E AT WA B A R IRL0002 R, B AR
BUE3,8002 Fl, 2 MY BE IR 1L 3, 70071 .

SN AL 3R AR Y A X R S Sty BRI ATT X BR= MG IX . LA, 2
JE VR X ) B B PR R, BRI AT . LR, DTN ERPEHERE BRI . R A BT
B, QWEBPHE. BT, StME ORI Ttk SRk, iRk, SRR R
T BREE N AR IV BRER IS 2% A BRI, SN AT IR 72 AR U R A
A A TR 2 O 4 LR SR AH9,000 4 BL s KIS T T, SN IEATIE “AEAKIT. M RERL” JKia FidiE;
Blis 75, StME IR LBt eI &8 Tl I O i)« — iR+ 302

Wi Jm, SRS I . SN IR . ARYEE 55 (T SR st M AE B ARG Ak
TR BB )  (E%k (2022) 25) C(RAURRIFR “EI7 O, SLER 54 s g A7 9 78 8
KIPREFE BRI PUE BB SRR X . R 50 et ey 25t R A X

L DASE BRI B2 T LRI % L, LIS SOTTIERR . 8 SCRTfF . 2B L B ke, BY R BB PRI F. BYRE . N
BT I AT RURL S G SRR “ XS 1L MU AR -

AT =51
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LRSI BSEAT X, WEREH ARG SN A K E, AT M B 4E L AMSE S TR -

ATH= ) A R BER K E X BOR IR, SNSRI . 20224, SZAMIRI R Y
Wi, BEMAELFOSAT DL B R 20234, S AE LB IR ] T 224.9%, (H 25 TG S A
R, SR S E R T URONEER . 20245, BB G DT S EP KT, (H 52T
B RGP RERE S5, BN B LU BB S EHE R EONEER . WERAFAKTRE, SNERT4E
P3RS0 20245 5L A NS I AR 7 R fE-5 [F) 391 42 [N 32GDP 2 Lt 61.30%. 20244 511 45 fi Rk
NFEHEK, P 1 RN T SRS L AR 47 SO K4.2%, R 118 RS AT SCRCHON
bt b4 UHKT7.0%.

SN AR [ E B BT R R, RAE TR IR, (E 5 B R SRR, XSRS
TERIA FURES. 20244F, 4248 Tl st M L4 11.3%, TV #EB & LeRpaedf s, mBiR™ K
4.0%, RFEERDIBANE DR

MEETEREIIZN JIKT, T SN L TG R TTRECR . & DM P Eg K, RN
KPR IR, RN ISeHE “Pgr 7 BOR, it 2 i T SRR, 2024 e m 2 ik %
B AR LEHEC3.7%. SRl T, SN GRS BRI TR, 2024 R GRITLAL A BT R AU IR T4
REGC . XAMEGE T, SONERITITRX . SNSRI Jomiudbn -1 &, ol SRR eI NBE. 5t
MM D5 5 A PO, 2 E PR 5 RENBORRE M, 2022-20244F 1t Y 1S A R Fr i I (ELHE
APTEEN .

R IEFERMEEBETER R RALEREEL (BA: 1270

2024 ££ 2023 & 2022 £¢
&M KRR &M 4,9 &M BRR

X 45~ 5 EH (GDP) 22,667.12 5.3% 20,913.25 4.9% 20,164.58 1.2%
kg e 2,971.66 3.8% 2,894.28 3.9% 2,861.18 3.6%
ke 7,097.58 6.7% 7,311.44 4.4% 7,113.03 0.5%
=g 12,597.88 4.8% 10,707.53 5.5% 10,190.37 1.0%
FBELL b Tl i - 8.2% - 5.9% - -0.5%
5 SR - 0.6% - -5.7% - -5.1%
FLoSVH B i R B - 3.7% - 5.9% - -4.5%
prida mPER I 862.4 13.5% 759.7 11.5% 792.86 21.2%
BRI B T & T K AR A0 - 4.7% 36,066.64 10.1% 32,761.05 9.0%
SR N R T S IR AR - 7.5% 45,063.45 12.0% 40,223.09 12.3%
SR A R W] SRS (JE) 44,558 4.2% 42,772 4.1% 41,086 4.8%
P AT JE RAIAISZ RN o) 15,856 7.0% 14,817 8.1% 13,707 6.6%
A¥IGDP (JB) 58,723 54,172 52,321

A4 GDP/4:[E A+ GDP 61.30% 60.62% 61.05%

VE: bR -7 BRLATFEIE; 2024 45 N1 GDP HEHE LA HAEN D5
BRI S 2022-2023 FEE RA TR S RIBG AR, St 2024 L5 ATIENL, FiERS o B

\:
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BN ST TV R SRS, TR RS S SO LR E 3R, BRI L HRedR R itAe)
BURREIR. BEEBE. REEHETER. SSHREHIES N WA BPE R R

TINE RIS AT T, A= s M, e 75—k S HiE D R, B, =~
WoAFET, F= I RE R BINAETFER . soNESE— = =k b 20214 1913.9: 35.7: 50.4
AR g20244F [$)13.1: 31.3: 55.6, F=rA G Ebit—E T,

ST SN Tk 5 Ag s, R HERERT R Tl AL, WM A AL e SO P IR 32T, “ON Rk
St 2 BRI b 1] R A S, OFT REVIRE L ST SR A, A RS A 4 [ 40
20244F 4 B MDA _L TV I e (R EE R 18.2%,  “ N Rkt ” UL DA Tk Bl o5 A L DL L
Tk S AR EE IR R 2182.1%. AT, . YORMAURS 5% il Mk A8 0 F A BE 39 4K 7.2%,  JEH A5t
M 6 RER B LA SEARE G K, X R X B R AR T SR Pk i 3 520 ) B R e
BT T R BORAE P RBERIY . 5] ol ] B2 ) 16 7.29% 50 2.0%

20244F, SUMAESEEI /NP, @260 ML A BT H BRIk #
IER . PRSI LT, SRR B SRS R, HESIBEL L. LT
WA TR IR A, T A EAT I a3 d A 1 30% .  BURAENE L7, HERERER ™ L 25K bR
WP R, R SRR R L68MA N, HEK9.8%, FTEOY “HIULL” DR BT KL SEAREE T BEYE
BHATTH T 0L, BIPERNR ER79,200 5 T 1L, KHE#IE2,60014T FUi . H1K:8.2%. Hr A HLitAS
B sy, Bl ek Ui, B REdR I REIA38GWh, A B BT REIRI G I 105
Wi, BFAPHEIIIm, RS CARBIUE TR, eurEd s B BdE 0484y,
1I55Eflops, AN E R ERE . BESRGRIIMIX Z —o KBRS IHE, Ea a3
JI%%, SRR EAE RN T k1,355 5. Fil ™ LRI, SEMcE & Fl “ =it e n,
HEAR A e T Tt

. MEsE

BMEMBE M, —BRAFMBERAFEEK, REPRIFFHEBK; BUFEE SRS
WX MBS AT REZATE, HUER L ERRH BRI NE, 52 EMTSHM L5535
oM, 20234 AR & B BIRATE N OB S I EZ AN T

B SN LR R, R8I BUS NIRRT ] I BN FSOR T
20244F A48 — M N FE IR J RBUR PR MO o L 23 Tl 9 72.4%H127.6%, 4 OR4F 15 1 A5 34 {H 20244F
B TR — AT 77 UL AN, SN SRS SRR ST IR RCR 518
2 SN Gee /N R bR B, B T 35337 HL g EERE AR HbR: B 2027 4, THRIFEARBHERAIN T HredE

AR, BURREIRSE =4 5,000 {272 WAERE, DARCGE R Bl . REGE R TEE . etk s =1 3,000 12754
LR

N O o A\ SN/
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B 5 PN 44 76 TG 38 KT K B 5 RS 1) B B A, T A SR 3R A5 vb T (R b BN FASATS 3 K
2022-20245F- 57 B AR BUSUINA B s, Hodr B bl N R ERIE

R2 EERMNEEE REFZWBBAER (B 1270)

2024 £F 2023 £F 2022 4£

£ BERLK £ BARLK £ BARL
WBUSHAN 8,400.11 4,605.43 8,328.35 4,830.29 7,578.85 4,254.85
(—) — AL 7 6,084.83 4,569.25 6,046.32 4,599.08 5,537.59 4,233.64

Hrp —RALTHEIAN 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
AN 3,915.21 3,915.21 3,967.95 3,967.95 3,651.18 3,651.18

(=) BURHEESIRN 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21

NEMEUAN (o) 21,761.94 - 21,548.13 19,654.69

He (D MBUSN=— A TR FJ+BUF RGN (2) — AR Jj=— B A ILTE BN+ EFAMIIN

(3) AR =IRIE RN +— R U RN+ T T AL S AN s (4) A BORN =T BUS RN E RN .
BRIRIR: ST 2022-2023 R B EIR & . BTN 2024 SEFRE AT LAD 2025 SE B R R AR, TPIEmS o R

ZATEREAKTHIZ), SMAE — A IETEYRNAE 2 E AT R, 2022-20244F 53 )1 44 48 — K
N SEFREON |5 T BUS N ELEE 53 1) 24.89% . 24.96% . 25.83%. MURAGEHIRE, SN — A LT
SN LB WO 9 32, 2022-2024 4 BSOSO 7 — M 2 L7 B8N EE BB 93 il 9 54.16% « 58.79%
57.29%, FEME—M. SUNBEBUIN DIBERL. ARl I 4ed 2@ BRI BN . 20224 5%
M8 TSI B AR IR, S (B R By 2 A A BN R EE T F%13.20% . 20234 — KA

SN FILEHEK10.2%, 5 2RI 20224E4 A 47 40 Sl K HUREHE (BB B IR BB, A0S B

202444 — LA JETE U A LE 3 K 4.4%, 2ok E A L6 K8.2% ) AEBI N, o rp 2086 117 BN
141130.4%.

2022-20244F B M A AR — M A SR EZR B AEBUON, BISURON =2 L AT 8L, H1E
Fi, RREUBER N, 20244 EG BALE RN, EHERIE (B AR TIN 178Elk
PRI ZEAEBIIN 3 71 264.62. 70 35.64470 30.742 70 &% 13.5644 70 . 2024448 A AN 3 2
HeV T AV TS B S I E B

K3 EERMEEE REFRE—RAFTEBANER (BAL: 1270

2024 £ 2023 &£ 2022 4F
e BARLK <) BAERR <) BAER
—BAILHEBA 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
(—) BN 1,243.06 299.41 1,221.87 293.24 1,021.76 246.42
Horp SBERL 478.15 109.77 489.05 113.15 293.79 65.67
NS 267.78 164.06 255.95 148.48 261.78 148.73
MWNGIEEY 4361 8.72 44.28 8.86 46.88 9.38
I TG R AR 99.28 0.11 97.66 0.11 93.93 0.04
AR - - 45.19 - 4367

N 17 YW
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B 84.70 - 91.72 - 91.33
(=) JEBUEN 926.56 354.56 856.49 337.89 864.66 336.04
BB — R AFETRF N 57.29% 45.78% 58.79% 46.46% 54.16% 42.31%
— R AIFEFREMON A BUS N 25.83% 14.20% 24.96% 13.07% 24.89% 13.69%

VE: 2023 fEAEER AR IR RN TEA TR
BERLSRIE: SN 2022-2023 SEBURA AR . SN 2024 FETRAHAT RSN 2025 ETEERIR S, IR TR

SN BUR P SN T el [ AT A A LR N, L 55 52 B 1P 117 3 0 -1 7 338 3 114
M. 2022 LACR, Z LT R oRESE, R EA LHUE ABCH RN D, 4 B A R
NFFEENBE, 20244 [ IEIE9.0%, BbAl, 20245 T BN R Bt USRS JI BE, A 4F SEB HAR BUR M 2 42
WeN461.81470, [FHE1E1:68.9%.

BARGEOF RSN T, ITHEA AR E A S A LA, PR b BN X2
A GWNA T & 20224 51 M 48 A GRBUR 1 5E S U 2 B B K Al TR LRI N R S 264
WeNs 20205 DART, A8 ARGBURVEHE GO 1 2 R RIEAT SR M, 202240 ZEATIAT 2 A TR N L 4 T3
EE, P ARGBUR RSN . 20234 HARBUR PR SR KIRIEK, 322 RAHSC SR
FEAL B —IRVEURON A8 AR BRSO S E B BUR PRI SN E A i S U s 20244F B¢
MABRRBIFEFES AN EZNEEA RSN ITFERTN G NI EIR R KSR, HATH
1K

Re EEFRMELE REAFBIFEESBAER (BhL: 1270

2024 4£ 2023 £E 2022 4£
-] BERLK £ BERK -] BERK
BURF RSN 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21
o [ b A RO 1,749.24 0.00 1,921.67 0.00 1,949.55 0.00

ORISR : SR04 2022-2023 EMBURE RS . SN 2024 FEIFEIAT B AN 2025 FEFREERFIRE, DUENg s
BB A B ST H DA — % A FE PR S AT P & S O 3, 2022-20244E 57 M AE 428 G vk

—f A SETRE S 5 4 BN T70.83% . 71.66%. 68.53% . 20244F B M 48 448 WM ST Y o5 T ST HE R B ;\
HN33.05%. FRNIPESZHAR, SEE —MeA LR S B T AR MOK S 2Bisk . 2 4 XA i\
ONF B A AT, UM 3L 4 S H R A b PR HE AR 5 S R B 3 BURF & T3 5 FR A 5% 7
T H.

RS TFERMEEE REARFMBSIHIER (BAL: 27T

2024 ££ 2023 £ 2022 58
&8 BEL EX-) BERL 24 BERL
W BG HE T 9,518.02 1,884.63 8,656.84 1,667.70 8,261.48 1,625.91
(—) —RAFIE L 6,522.42 1,505.45 6,203.70 1,425.03 5,851.36 1,433.84
He: #HE 1,209.88 149.77 1,202.79 149.63 1,155.33 144.99
RMAKESS 940.61 185.02 775.88 171.32 692.15 138.02
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Fh 2 ORI . 861.58 213.89 824.50 207.85 738.46 194.16
— A LRSS 477.79 40.18 483.23 43.88 442.30 41.25
DA fg R 596.74 36.81 632.26 43.72 583.59 31.82
WL XEE 333.58 32.11 244.20 16.76 254.49 30.76
2B K 422.70 343.24 467.16 386.98 372.48 288.83
S S e 278.19 51.18 280.72 49.63 261.45 51.34
() BUMIHEEES X H 2,881.30 280.39 2,339.88 171.46 2,312.86 125.97
(=) EAERAZE N 114.30 98.79 113.27 71.21 97.26 66.10
M1 S HY /R B S HH 33.05% 23.38% 36.30% 26.69% 35.34% 25.35%

W (D MBECH A=A THE S +BUF R &+ EA R ALE T, (2) NS =— A RS S+
HE S+ S REA L+ T A RS .
BRI SN 2022-2023 EBURAE IR . St 2024 FETREL AT I IORT 2025 SETRE S AR S, FRAIEmS o

SN v ik |

RN E B F R TR RKT

IEAE BTN BURF %5 AP, G5 M R . BE20244E K, SR BUF 5 RUH L
K15.9%. MGiSSEHRE, BE2024FK, SiM s RO REE L6 /BG5S A5 Rt E
73991 849.5%A150.5%, I 55 RBFFELIE K . WETINE KIS ARG, EEETET .

W SEMEARG . BN TRES R A (R R E R N S

R6 ITFERMEBIRRSMEE L (BAL: 20

TiH 2024 ¢ 2023 ¢ 2022 ¢

BURMR S R 17,537 15,125 12,473
Horpr: — s RM 8,679 8,231 6,591
BI555 R0 8,858 6,893 5,881

BRSRIE: Bt/H4E 2022-2023 SR BURSIR & . SEMI4 2024 R TS HATIE LA 2025 FF TSI RE R MR, HhEms o # B
N REhE

BB BUF SR M BUR AR B2 N, BURBISRIA —E R =H, HEAREAZI
FABUR 55 B R 3ROt — B M SR

WA 20244E 7K, DM AE I A PBUR 5 55 AR AU AR 4 8 WU 01 55 BRI -
KT EFEFMNEBFRFRBER (B 40

WH 2024 £ 2023 £ 2022 4¢

T BURF 545 FR AR 20,362 16,172 12,962
Horr, — A 55 IR 9,002 8,840 6,895
LT 55 B A 11,359 7,331 6,067

TORLSRIE: N4 2022-2023 fET FL R R G . N4 2024 AETRAE BT LR 2025 AE TS B R L, PR o R T
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