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RIS SR EFE, BEREAE: ANMRITREBERAT GUATHR “AMERT
K T ) AERBRHELKFLRITHLT RIFKTE. AMRITHEBRABERT Y O\
M, BRUESATMEID NI, ZREAZEEAESTHEFAREHEM. )0
2025 EHFHRNRIESEENOE, AMBTOMENR (FR+ETREH) MEM G NG UIEY ¢
LEFARARE. 2023-2025 FE=FIZITEHF RERER LFRERSLEHHA 1.02%F0 1.11%, & FPhR

BT R E R RITFAE T AR T KT, REKBRFTHFTERTF.

BEFEBERMULSHEKT N, BFGEDEFEETE: GNMRITRFIENKAESERT
B, EFERZFBEFEEE. REESIHE LASFEREZW, BFAERTE, 2025 F4
FHATERE, SBAFEREE T, BNRTREMFHKTE. BEHEAS, £/t

BEEEERITITRIRE-202507

WEEFENBEGEESET, 2026 EAMNBITRFIRBERE. EESTAN
BAAKTTETFITL T BOURSE LS &M RITAA T R Ab— RAA TR K T Sl
R TR BN T KL, 2025 FRERFAEEEFINEE T, BRE e

Rl SRR ZE H—ERRE LR TIZITER RN E =B, HEHEDSRFARTEERE
RFHEK, FRGD—BERRARRREBEARARERIE 1347%F 17.29%. it HEANR
KHARFF7E B B 4REETF5 Ko

REFNEREWMREN: aMNRITESIERRATEWRITFEKT, ERMEAEFERESR
FRIRUTFR, 2025 FLURFMRIFEK, REIGENLE, FEHLBRREEE, 2025 &
K7 71.82 %, AfFHERGHEES, ERAREEMESHNTATRGHE=FFHRFE
70%A E, BFMAREERF. I, EEDBREEERERT, SMRITRINMEIER
R¥FRYF

ERERITHRBAFHRERAR : 75 EAMRITE B ERMB TSR KA TR TR
ITEERF, (BR=FEEEAEE, 2025 FHERNBUEEREERT, [FHZE~IEER
BE, EFRANMIEIEK, SMRBANEEGERXE, 2ERGEE. BEFHEEAREN

FITRIKR A TR EGF AT, KEIE TR A R BT AT R AT B EA RS T, S

TR 3-5 FRITTHREARIEE A BIFHR IR .

ARS8, RREBTAESER: SMRITHRNS Y, GE—EHRERE, it o

FEERERE SR, REMEEIERHELENTRANE), E—KREBHRITHIE +86 10 5663 3823
AT RERNGEN; ITEMSILORE RIS R AMRE NREF, R WM li peng@fitchbohua.com
TRk, SABRITEHSRMERBMASS, TR WIRITERL, BraEneg

1R IRA BT U A0 4 FIRE B AT 40 AR AT ol
KEIEEERAEEITRER: ANRITRIEAS S, THESRSHA, SREER et 0L

meng.liu@fitchbohua.com

FXFER; B—AE, SMNRITHENE/ IR S ERIEE, RIREEBNERHER
GEEMN, MZMHFBATSESRENER, ErEERERRETBEANHFER.

ETHERKEMRITESERENN S REEHEBAES, BRLEEELAAEED
BETAMRITREUTRRGHIMIFRRZ2IMIEEN. HIEBARNERKERE",
1B L IR RYRIT IR RBUEIRS T A RITH R X FF8E S, S MRITHR~IURE
ZIZEHRTARNEMMLBHLIRIT, BARGEEZMENRES, EBATERRFAREFIAE
BIR, SBOZITREBHBISUFTRASBAERREFE—ENER . EEEHETMHE, %
ITRIRER ISR S AT SRR TR IR T HAEFNITE, Bt @MNRITHRENKEERITREE
RIS
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TR Rk
HAFAMRITHKATHIRERTEFENTR, YEFENTRLZERERFESBKE
PITRIBEE .
et “BAMstE" BB “EEIFRITE/ EBITR” MEE:
1T

o ATREBXE, TRAXREZFIHERET 0.75%U T, BXRERIGRAL=5F
FHETFRET 0.6%LLT;

o BAKEH—BFE, “BO—REAREER" EAFHRET 13.5%LLL;

o  EAgEHRR, “ELFN/ KM ERREE 2.1%L E.

T “EmsItE” SE “AETRTH TR WER:
TR

o AERETL, TRARE=FTEST 2.5%;
o RABEHSEL, “EWFE/REMNEEE" LR =FFHERT 0.5%LUT;
o KREBARNKRMEMAR, BL—REXFTERET 9%.
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bbb bbb bbb BBB
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4
B =0
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TRSAFBRA:

RS REMEES TR EAFRIERITHNFAERNLE, EETETWITLSE, NEARNSRERRRLITARZEITF
ENRMFERBIS S . EREESHFENT SMIBETFRL S R AR S HRNEE, HATPROXHEINERZMNE
MIFNERRRES .

TESMERFEET “EETREHEER" 155, AeERRRSEEENEENSK. REEANHEDRET, SAFNIER
155, ARRENETEHBEEENTR, REEGEHTRAETEREWE. h, MRZTEHEFTEZNMNILS, &
RGN AMBERE TN, HEE “UEEN" REFENTRFTRERPESENRA G L FITERFRKHY
FEHITR.
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BMEF EERRRITLRSR
GRE(TRIETR, MANREPERK

2026 FHEFEMNEFTRE 69.6 HIZT, BATNIETE, Rk 4.7%. HWE, S—olEing 3.2 Aiex, Rtk 3.7%; %
s N{E 25.0 F{Z5T, 1 3.9%; B=FAaEmE 41.4 Fi2iT, 184K 5.2%. HEEE, —FEER%ESREREK 5.0%, —
FEEK 43%. NRLLE, —EEERETSEEK 0.9%. BikmE, LFFELEFRPLRE.

HEhRE R K E FRET I, RS, EBENELRNIEEDNES. SEREM ET AN E FREEFELLIEK 5.4%, HpiEgEd
HINERE K 9.3%, SRARELEMNEREK 13.3%, SRRTEHIEU ETWEME 3.9 1 7.9 MESR. FEERSWIENER
bt 52%, HPBEEMHSRESL, EEER. REMBEERARRSL, £pbl, FEMERLIEMESBIEK 11.9%. 10.7%.
6.7%. 5.0%. EE&FREFEIFTMEEEMNER, 2026 FFELEREERE (REKF) 22.6 AfLw, FELTE 5.7%, Ak
AT & RIEE B AIR B T 2.7%, {BEAPENAST BIT AR 9.4%, HEREIR,

HEHEIAR, FE 2026 FE-FEFEREETASIMIERYN, BEK—FEAMERE, B EFFRISERTASFEFEKT
HIEHR. 2026 4F FHAFLFIERE 2025 EHHHE, HENEEASRARSS, B mRERE, INBPRETFERATHEME, B
EMABBFREANFTMH A, BEFHEEANERMSSRE.

GDP1#i%
10% |
8% | o7%
‘ 6.0%
6% | 5.3% 5.2% 5.0% 5.0% 4.7%

2% - -
2018 2019 zozo 2021 2022 2028 2024 - 2025  2026H1
Fif: WIND, Biigee

SNRITRINTIILAAMT, FTEVZSEFTIDIAR. IWIELKEAESNWESENY, REEFRSER, ARANMES.
RENMEZFER, S DALE. EBZNERSIRBERK, IWIA4RELFSLS, FRMBTLAFIE L. EERNIEE
PF T LEEERIFALE, Soitsliml, SRFmESEIuELE R, ERMZFEEFEFARLME. 2025 F£#iiT4 GDP B& 945 A1
7T, MMESESM, 2025 4 GDP REEY 5.0%, HETLETH/KTE. A GDP 5@, 2023-2025 FHiiI4 A GDP £5) 134
Fit, £EHZHTE, 2025 £ A GDP Y94 14.1 AT, #iE 4.3%. SNHEIHIA TEMRT, RREREESFATSERR/NK
e R AN, EREBENHCUREEARNFF, 2025 F£&MH GDP 28 7,0059 27T, &F4RIEELTHIIENLIFKTE.

AYIGDPIER
T T LS|
150000 ——————— _—
i'

100,000 |

50,000 3

2021 2022 2023 2024 2025
HAREIR: Wind, BEEE

BEEIEER (FARITERE D RKEEBME) AR (FRITEARERAE) MRS, ERITRIL S IESEER 1 Eit—
H1R7, hEHIRITHMERRE—SSEREER, BERESEINE, BEEEANEXBERREENDRZEFHTRES
EFISRITEETH, BUAALERAAEEES, RIFPERTIEETRRERE. H—FHH, PEBMATURRNERLE, B
HRERBMARLE, B TURITLE=RERMSRATROATAZWEZRS TR, RREEFEGFECOTE~REX
Tl % R B AHRIT A SR . B SRITIA B R RIFEIEE, B AFSEMARREERE—SEL, FHTIEEEITAM
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BAREEIEAT, 2025 Fk, RITWEMIARET 480 AT, FEHEK 8.0%; MARITRRBEKER 1.50%, KREEEE
205.21%, BARFTEE 15.46%, KEIRHEENRITFFTR. 2026 F—FEXR, RITUSHMMNBRESEE 494.7 H1tt, EHEK 8.0%;
B ARITA REGRERNMEAE 1.51%, REBEEMEARTTREEN AN 203.14%F1 15.00%, HF-REMBAKFERMRRE.

G, EEEELAAPERENENISERTR T SHBENREMSERY, RITUEEBCROFEME AR THLRITEETR
RIFIRE. FATPESHMASGREENERTS, HIRITHEAEREZETHERENENSFMER, ALFEFTHT, MR
ITRARERENE, BREREMFSEIEREIRITAFNBEK. BN, WIA2ETINSF L RKTEREMH RENMIELE
SRR D2 HE, RZITEAENRTINIERESR.

Al SSHEA

HRAM AL RELS, R TRTS

AMIRITEILT 1988 4, 2002 FRALEERUTHL AN BROFHEWRIT, S@MRITIEAWDEHWLRIT, WSFRIETRS
Lith, SRR AMUAMNTRE, HERNIAREEBERARMN,. TR, BENFSMEHIR 10 ROTERS 8, BEnziTHHE
A70 KRR T, WEABEMLALEE, E TR 7 FAEIRIT. E2E&KLE, SMNRITRIES P NMIRERIERE XSRS,
HE T RN AR ORENR, T MIEERERH, WS MBS ERRE, KRAXRIT, FmE =R G, iHEERS
sl Rz M AR SR AN 3T o

HZE 2025 Fxk, SNRITRESHE 4,203.0 27T, [T AEREN 60%, WA REEHLMFRal, BR 100 AL
TREZAGLS, BREPIR 65% % EHEIE Il FiHt L FE, HEhFTIEdsE, EREFERR. 2025 £&rHialSELH
TSRS KE S IMEE#YE, HE 2025 £k, &A1 1,288.7 Z7t, FLETHE 2.4% , GREFLLENR 31%, B EHILL
REMEFNEBF RS . sl ERRE,

AMNRITAEERNURGFERFRWEAE, 2025 F, GMRITEWSRAN 112.2 2k, BEETH 11.7%, FIRFERAZEEZBRAKIR,
RN SRR, RABETHBIRA. 2023-2025 &, FEMNEFBEHREARTARES TITEM, ZITESWAN SHER, $FE
BRFFE T IEHT 2025 F5A, FIEHFBNSEWRNEEERFE EAZEY) 90%.

BEEEINN, ANRITEATERE/ N RERIARELRIT, WEARSHMXEEFXRRE, KHMLORAMNT RIFIREL
EMAR B LRITLER, AHTAMNRITKALSAR. SMRITAREBRFAEASTHAER, AIMRTESEEXTEES
M RSENIRS, RN RPTIEES, BREERPIMRERLENOE, BIEESEGMNRITEERR, EXEHIM®
WEERESFE, ZITU SR SIGFFEIRE.

PG H-20255 5K Bl
e ¥ HABIA
===y FBBEA
- - FFEE (R

PR BB fz

15000 ————— %
- RRHRA :
MERERPRRITHRT 100,00 g
T 50.00 - o
- i .
-30
HEFIE: Wind, AFER, BEHE =

BRAUEN S, EEEENTRE LEEERAHE

BMIRITRRAEMIE S, TEFMEFIA . B—KRFABEIRIT 2021 FEEMS AMIRITHEARELH, BZE 2025 FERFFRELHIL 24.9%,
ANHBAESE TREA SR FE S S AN RITIRE, BATRERBIFTEIT 35%, ARIGHIILERUERTEE.
BEEEAN, AMNBITHRIEN S, RENEERREBELENTHEMNEIR, BERITHONREEEMTAMRITRISER
BHRRITEL S EENEHRAREY, BHEEAMNRITARGEKEFEEBSHRF/MRITERM, EREARRITHEEKTERF.
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HELEIZEBSRITSE S e A KU IR 57

ANRITESER B ENEARKER 4.1%, KTHWRITFEMEE. 2020 FRRAMRITESRME BARREIZK, BA 2024 i
ELTEWYE, BRI ESRMIRASAKENN 1.2%, 2025 F&FITARL T 24%, BMERABIERMLE, 2025 FIZITRA
FEEEIN A 2%, SERTEHRITL SRR 9. 0% MR RITHY 9.7%. BE 2025 4k, AMRITERMRFTNERNIEAME
BRI fF S, SRMESURBATADGRS, REESMNRITESMIRZDL FIEK KIS MRLT .

SMFITRABRI NSRS, B TRAFEN I SERRRISHA, FHRILES T MR STIRERE, B REER
HEHRHERFKE. MES T MIEVEEENN LA, EHREQMNRITERFBERHRETE, BNRFEEEKXE, 2024
FERCRZITESHESMIRAIE T, BMEEEEFTFEARNREYRENBAGRSNEMES, FATRERRALSNRE, &
NERAT K EIE TR A % 7= 8 R AR AR L E AR AR R, REERNUEERES R TERASREEHEHEE,
BANRIT K HIR MR RF MR R RIS MAEFIXE, FitRsk 3-5 FRIZITIFRERFFR A RIF RIS .

BFTIEER R SRR IR
n AN W ERLR s R
% S o ORI w AN SRS
15 | e — . .
20— — ——
10 —— — — - T
O | —— — - o - s _10 ‘,,,,,, e — = e e e e i e
2023 2024 2023 2024 2025
SRR SRLLERE, Wind, ARER, BEEE MR SRAMERS, Wind, AFVEE, B

W S5ARA
AERE - AEXREL R LA, AERERE

BNRITHEUA TS RE, PASERKHRELLEAR, BABHFEERRMIE, i# 70%ATIFIRE", PR E MR
BeniRAHRES, ESTRIEKANEDEM. BS—FHE, AMNRTEAIBLEES, REQRMEDENSELRMLTEL, BT
TFAERSH, FMNEERSAHERA 100 AU THRERE, MIRNE SOEFTERRRS . aMNRITE—FFRER
PR R, BRASONERS, SRNREFRER. AMNRITREAEHHNMIELREIZHRA, FHREFATHUARFHRAR
PAREEANRITEE REKIEELHIRTHLT REFKTE. 2025 &£, AMRITIRIRERIFRE, FXH 1.09%, H=REX
D3RR B BT R K.

FREME

= SMRIT mEHILRAT I RAT

2022 2023 2024 2025
BiEKRR: SRMNERE, Wind, ARFR, BEEE

BR—75E, EFRESMBITLSERARS EAEEAREE, 2025 ERAMRITEERBR AL 1.85%, KiEET 2023 FXKE) 0.52%
B 2024 KM 0.96%. BEAERE (RR+EF) G EAE 2.94%, XTFREETEDNRSME. 2023-2025 E=ZFIZITEHIT R
IR g SRR I HEE B 1.02%50 1.11%, A ME T HE R RITEKE. REAFHE, AMRITREEEER 2020 FERF4EE

! T BN SR B RIE SR AR A B
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Ft, 18 2024 FREER RIEEMIEFAEREE, BHIFNATTLREMAT, 2025 FRIZITREFEER 30344%, E=4FF1Y
324.13%, RUEIRHIEES RYF-

i
2

BEFER e REEN
% 5 N
5 SAMET  wESRT R 35 | o STREHRE eXEEEEAL .
400 . o S 30 |- b
» 25 —— - —
300 | 56
200 15
100 | =
f 05 |—
(V. . 0.0 | —— ! S _— b
2024 2023 2024 2025
HIBKE: ERMBRERR, ARER, Wind, BEEE #IERIR: ARER, Wind, HEEE

HEEA Y, ANRITASREKIRTELRITRMT L RITEEAE, SEORERFZEE~FRENRE, BRATITILE
WEKEFRARERBR AL ERBFRED. BE—FE, BAiPNEWSERENERE, WE LA XERERNERETIENE
71, BAVAAFKRREZFIR MW AEEHLERRER, BEFTAMBRITR REBRIURE.

W EEFIES -BEFEUCER ML SEKZ N, BFEIEFEF TR

BN RITE RS I B ST — A — N R RSE SRR E NG, SEAWNEENR,. BERNKTS, TS TR PN EZEKF
METRVHERRAREZEKBSEFANEIERS, FFK LPR B THESHRRTRFE TR, mlRiTE 2200 2 7R,
ANRITEBEMTUAERRSUE, BTAMNRITASSBEKPEGERS, ML MUTIRESFBURFREHUEN, 8
NRITEBETREERSTEL, REWMIL, 2025 FZITAEENEL 2.53%, TETEHFHLIRIT 1.42%5WHELRIT 1.37%K
FHKE, BATHRIBERE, 2025 FAMRITAEERE 30 MEH, MEHIBURITEHREE 10 M. 1oh, BMRITHER
BRARNESL, BERSHANRESNEERALERS, RABNLRRLTREKT, 2025 FZITRABAL S 45.43%, HE
FRRIT R AR ERER N MR PR RIRITH RS -

EEHERHLSEAMNBITREEMNSAKE, FESRNEEWBNNLLHLN 90%, BERETEREFRULSZSENEKZ S, 2025
B NRITFESENENKLERE, BT 8.8%, BMAANEEHRERMURFERRAEPRANRETIE, HERSHEMN
SRITE LTS, 2025 EAMBITEIMKA 101.39 27T, BT 11.7%. BFA~RESANES, GMNRITRIEESHRE
HEF, 2025 EEAFERK 18.57 27T, FEA 17%, FEEELLXH EAE 70.19 2. BWEAHRETERMEL X HH L
F, SBAMBITLESFIITRE 26%. 2025 FE&MRITEIVEFIG 35.29 12T, 2025 FHMIRITHRE RN 9.63%, ELF
/R AEFE A 1.65%, HREFTRBIATRERITELKFE.

HEWIEAN, RE 2026 ERURRITIFIR THEHBRERSS, ERTFANRIT2EENPESTMLTYKTE, BZITRENGE
TITES, MEOSSREEERNEZITESRARTTRARNEEFSTRLNSEMS . AhKMAESE, aNRITEFPZEATK
MAEMEFEMEA, ANRPNEWZEENNATE, BEREMERFERRSOER T aMRITRAEIDEFE.

BAFER Gt e REE RRRG  RRG  mAMEG
%

15 |-
12 |
9;,

1.0 15 2.0 2.5 3.0 35 %

6 |
3 i =
0 L = 3 R ——
2023 2024
iRk &REERB, Wind, ARFR, HEEE KIBEE: SRBERE, Wind, ARER, HEHE

EFFRIRE | 2026 8 56 H www.fitchbohua.cn 7



| R R e S T D T P S T R e (TR e O o Rl e T R e A T N A S O |

1T

B A R

FitchBohua 33 it =i
1 45

BESIAKE - BAKERETTITEH B R EAES

HE 2025 kK, SMNBITHRO—REATRERN 13.47%, BARFRER 17.29%, DA EFEFREA041F10.37 MENR, FAKTE
BESS, AMUESTRESNHSRER, EESTHEBLRTMTELRITESAE. i, SEXZFAMRITRERE, K
EREREEFNEN 25%kEh, KFSH EHRITIRELE, HERANRL—RERARRREMBRAREILLE, KREESEE
RN EAKEHENMEESERNABEAAITLES. AMRTRIFNANKEEETERKPMTRLOBFEHME~RE,
2025 ERUSEBTF EE | SHEMUEF SRR Tt — IR E HHERAMIRITS R ARL ks EF,

EEEAIA Y, AMRITEILURIE R TR HEFKERET RAANERED, REBHEEE NEFBBESZHR, FRLS
BT H—Ei2E FRRR T @MNER R MAUA %, WahA T R BAKSE), FTOtRZITARKEFERKIEIRIF 77 R
kI,

AEFTER m— SHRAT e EVRAT
e $EEIRT o= o= e CET1-BMIRIT

% « oo CET1-SRIT

18 - s =it L

16 |-
14 |
12
10

8 b — I— - E— — — — - 1 I
2021 2022 2023 2024 2025

HEKR: SREERB, Wind, BEEE

RIS RN - BIFNERGEWATREY, RIMMEKFREF

2025 FETHRBEREHKES, FMEENE, ANRTEEILRIBRE, $X5 7182%, KTFEMELRITFEKT
80.08%. MAEEHINRE, AMIBITRAEEREEFNIER, BRI SIS FEBERSKE, 2025 FRAMRTES
HHAEH 36123 1278, FLIK 4.5%. WEREHHRE, BRMERMEEAN AFREILFEL 75%. ARIESERRK
B, RaEARR 447.25%, BEGTRUKITIKT, SREASHENMERAE 194.44%, FAMIERRIT.

HEEAIA Y, AMBITEERRESEREFESHTIE, PTAERGLS, ASRENRYF, STHLRITEIMNRMIEGRTEZE
HEMRRENMKTE.

L S Pz 3 m— {FLL- B HIRT
—ﬁﬁﬁs FARIT
o o FEMEESR-QMRT (GH)
% = e e mEhitERSR-ERT (Bih) %
85— e e e

80 -
75
70 —
GGt

60 |

2022 2023 2024 2025
HARSKIR - ﬁﬂ#ﬂﬁﬁ Wind, ARFR, BEEE

g b, EEHETEAMNRITEGNTR N o, BHITFHERATIZRAERNELFKF .
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i
M 1: FEBIBMIRIR
2025 & 2024 2023 &£
FligREEHIE (fz7e) (fz7T) (fz )
ZE 2%t ZwHit
FRSBUIN 1014 1449:2 110.6
FHBERBEFEN 1.9 2:7, 2:7.
Bl 1122 127.1 125.5
SR ERER 51.0 52.6 53.5
VERISEES 18.6 15.9 11.9
ElFE 42.0 58.0 59.5
FrisHise 6.6 10.1 10.9
A 35.3 47.8 48.3
Hitgra i -9.1 9.8 1.8
SFaWE LS 26.2 57.6 50.2
2025 £ 2024 4 2023 £
AEABRREERE (ze (fz 7T z)
28It £t LIt
=
BB 2,594.2 2,465.6 2,348.8
He: TREGK 28.3 27.0 20.6
ba e 2] 2,514.0 2,389.6 2,284.1
&)l %5 7= 75.6 105.4 56.6
TR 0.0 0.0 0.0
SRUMRE 1,288.7 1,320.5 1,414.3
BB 4,203.0 4,119.0 4,015.0
faf
BFFER 3,612.3 3,455.9 3,120.4
[l Faf5 70.7 429 132.2
RifF5s 95.6 209.0 395.2
Hit—RAATR 0.2 0.1 0.0
BR&FAEE 386.2 3737 3271
PURRBR ARG 4,203.0 4,119.0 4,015.0
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- g
g 2025.12.31 2024.12.31 2023.12.31
FEER (%) (%) (%)
WisFZEFIEE S
ElFE/ MR hnAL A 1.65 2.30 2.49
BEE 2.53 2.83 2.96
FRABINEL 45.43 41.39 42.63
AFE T S 9.63 14.48 15.48
BERE
TREGFRE 1.09 1.10 0.88
B KE 5.22 4.97 8.88
HREFEE 303.44 309.67 359.29
EEE N4 1.85 0.96 0.52
AAEFALHKT
ZL—RFARTERE 13.47 13.06 12.01
AR 8.20 7.94 -
BAFRE 17.29 16.92 15.42
LR g ] S
FHEtL 71.82 71.34 75.27
B EE 447.25 553.41 256.37
FREAELE 194.44 181.62 161.19
HIESKIR: AFHERS, Wind, BEELE
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MR 2: FRFSREX

SR IEITR

BEEEHAE S B A KR E VTR TS E R T SN A ERITER, R T EEEESSRMIAERRSEYE TN S,
MHREHEAERNTN . BESERISHNE—R, FSRRIHH AAA. AA. A, BBB. BB, B, CCC, CC, C. RD. D, B
AAA ZRE CCC MUITESEN, EEHEENERAZREAFEGS R, RRMAHNAATERHNOHEKFE, RAIEESHEIET
SRFER. FFERENNT:
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