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A =E SN B MY BAS -5 < K% B -4 B 9t P - B 2l -1 55 9 R -t
FH+HED AN -ENE AP S - A5 B

AT RAFANE BT, E LR &

AL JITT
W e 20234E | 20244E | 20254F | 20264F | 20274 | Fawe@
—. Bl 22,116.67 | 21,934.83 | 21,758.45 | 21,587.35 | 21,421.39 | 21,421.39
W B A 10,548.30 | 10,650.02 | 10,754.95 | 10,863.22 | 10,974.97 | 10,974.97
Foi 4 K Bt 88.92 169.02 165.87 162.76 159.71 156.54
8 9 81.00 85.65 90.57 95.77 101.27 101.27
T 445957 | 234791 | 142295 | 148759 | 155567 | 155567
W& %% 736.60 753.67 771.85 791.20 811.79 811.79
it % 2 888.23 888.30 888.38 888.45 888.52 888.52
Horp: FIEEH 897.50 897.50 897.50 897.50 897.50 897.50
—. BNFE 5314.06 | 7,040.26 | 7,663.88 | 7,298.36 | 6,929.46 | 6,932.63
IF= 22PN
W B AN
=. FHEBER 531406 | 7,040.26 | 7,663.88 | 7,298.36 | 6,929.46 | 6,932.63
IR TS 15% 15% 15% 15% 15% 15%
Jk: BT FL 2R 1,160.07 | 1,090.94 | 1,033.80 976.07 917.65 918.13
Pa. #FNE 415400 | 594932 | 6,630.08 | 6,322.28 | 6,011.81 | 6,014.50

(2) 7 IH K SR T

AR SR 55 41 35 A5 7 G 50 1 B A DL AR, A 22 VP A JE v 40P Ao
IriH AR TE LR «

7. FIt
¥ e e T A B ﬁ'aﬁﬁfﬂa Bl
55 )& B 6,998.36 5,676.76 40 5%
VaEi kY| 4,893.41 3,550.55 25 5%
WLES 15 5% 4213.73 2,086.21 10 5%
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w - Ty,

B L FIUY L LA B A PR A ) R AT Bty B SR BRI S0 7 O S AR I B

Pkl BRSO (BiT48)

24 121.10 75.86 10 5%
HL T 15 4% 269.10 21.57 5 5%
A A AL 1,564.59 1,281.19 50
HAL T 5t~ 14.95 11.73 10
X4 ]G B T AR S T ) 528 5557, HPTIHERR #% DL R v FE 3T
IE' o
BT IHFERE PN, VEW .
BfT: TIT
Wi B 2023 4F 2024 £ 2025 4 2026 £F 2027 &£
I 52 %P 3 10 815.10 815.10 815.10 815.10 815.10
KT = e 32.75 32.75 32.75 32.75 32.75
1B RS &1t 847.85 847.85 847.85 847.85 847.85

(3D Jetiy AT Fm

PR T NS B B P [ A7y A e AN 52 Wi S0 300 (R0 B e » AN IR VA 5 5 S5
BBy SO e diUin el o BAR 3N T -

Bhr. JI70

F5

vy

R R B

2023 55 | 2024 4F

2025 ¢

2026 4=

2027 4

1 A S AT

3,156.27

986.33

(4) BEATES H 1

FANESCH RN 1 ORAEAP AR = a8 m] LIRS R R RIIEOL T, MRS s

ST S

IR
IS

PESCH BN

AL I RTIRANSE R, BB AR R KRB AR BT, (5 & e 4k
FREUA A7 28 R T 75 (1 SE T I 35058 S M o AR U S 5 877 BB o R A
GEANE ST 2 v 1 240 S 7 RO < A A AR R SR FE SN 7 T 4 <

i

A R GEANESCH BT F
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B L TG L LS B A B 2 ) R AT Bty B A B4 3K

P IF SRR B H %%)(4@‘1?%)

$1i:
A R TR
2% FH B 40
2023 4F | 2024 4E | 2025 4F | 2026 4F | 2027 4E | 7k Z:HA
T LA | [ 57 W 58T
P 46294 | 46294 | 462.94 | 46294 | 46294 | 815.10
707 TH 32 e .
" TP B IR 1.50 150 1.50 1.50 150 | 3275
&t 464.43 | 464.43 | 464.43 | 464.43 | 464.43 | 847.85
(5) Biz % a1 hnai i

IS Y SRR AR 200 B 2 A T, IR Al
EIEY 4, WIERAERREHNIE . PR S0E . i
At 4 U A 8001

Kk 558 ofr 7 F) 2
BT NI, — R Al il S LR AR I8 BE 4 7 T I
BIBEAT 0 A AT T o ASVRPPAlT, S0 A lb Bl J LA 8 a8 B8 < 578 MRS EE B

AT, G AR IR R e . EhAREBEE S
S E NI U B AR 3R, 2200 M, Al Iy SRR B I B e Il BERUR, i
AR AT e BT 2w E S B e o B SO B A, AT S AR R 4R )

¥
ags 7

El

Be, JFLALHE i e H g N,
HRE BTSN F -

Az JITC0
1 H 2023 4F | 20244F | 20254F | 2026 4F | 20274F
ELN 22,116.67 | 21,934.83 | 21,758.45 | 21,587.35 | 21,421.39
HIEREEBN 18.00% | 18.00%| 18.00% | 18.00% | 18.00%
BiEde 3,981.00 | 394827 | 391652 | 388572 | 385585
iz R e -472380 | -3273| -31.75| -30.80 | -20.87

5. HrOLERIKIHE

ASPPAG i T 3T LR R A AR Bt <2

SOV EE 1) BB WA 2 2 A0 P A B R R i B0 (5 SIS 2 R B B 2404

(1D BB s = R B 52
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B G LWL B A B A ) R AT Bty B SR B I S5 77 O SR AR I B 08 st i 15 (R 5O (4337 48)

FRAS U 2 R FH 8 A SE A8 (CapitalAssetPricingModelor “CAPM” ) 52,
THHEALN:

Re=R¢+pxMRP+Rs

Hr: Re MBI HZ: ROVERKIEER: B MK R4 MRP A
MR R s Rs o w47 KU T 3 R4

@ Jo R a8 2 1R E

1] 5 A 2 23 308 O A g e e KU ), R 9 R A I R B AN B Ak ) KU AR
N, ATRAZIE AN o AR 545 Wind Hodls w85 B045 2., 10 SEHALL_EE AR T
fili B v H B R R 9 3.89%, ATEAL Rk & AZ UGS A A B RS I 71 %

@ B HIHE

ARG PPl T2 1 B 78 Wind #0883 A A6 1 B iSRS THRN L A R B
B, MEHCARH) BAENEHEH S ARG BE, FHIFTE NG HFTEARL
(¥ BAE, R

A, THEXTEE A A Bu

Bu=PU/[1+ (1-T) >D/E]

X D—fUE: E—BAUME: T—a@HIras .

BXTEEAm B ButtH R G, BOLFIMEAE R0t AL Bue

B. THEABEL AL B

RAELAT A, THEM PG BT B

Bi=pux{1+ (1-T) >D/E]

KW v EAh B 0r BUAE Tt SR VRS B2 WACC 1 B

C. WHZH Lk

BT #or A 2 K AE BT AR, B AR B E KT e, ik E
Pt EH S R R G HE S N T R R Z AR KT hE. 28 KA
Pronse, JATIR AL B A LT 2w A FE R B 2 m) i o s B 2w B 5 1R
SE AT AL 2278 MBS AT LR AR 3R o X O A ] e B AR n T

FEAS R VPAL FRx b 2 7] B I FEAR AE U T -

av AT A Ay /A =4 BT AR

by B ST K LW AH;
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w 3 Ay,

B G LWL B A B A ) R AT Bty B SR B I S5 77 O SR AR I B 08 st i 15 (R 5O (4337 48)

cv AlEE A E HORAT NIRRT A B

dv AT m B SR R AT ML B 328 Y 55 S AR Al A AR LA AT

HRYEA PG BAL AL 55 5, B 1P b A B33EE WIND BHR AR S i)
T 4 FPR ARG BT AR 2022 45 12 H 31 HI B, ARG R T E BT A F]

IR SRS RN BufE. AR
AL JIT0

B | EEA | R

S S 35} AR
el | ERB | (T
1 YLHFEEHL | 002176.8Z | 139,480.00 | 4.00% 3,349,517.12 | 96.00% | 1.0053 25%
2 K PeAF KL | 002756.9Z | 11,257.49 | 0.22% 5150,493.18 | 99.78% | 1.0294 15%
3 AL | 002192.5Z | 6,599.00 | 0.23% 292267896 | 99.77% | 1.1720 25%
4 PUsH Y | 000762.5Z | 110,222.50 | 4.82% 217484758 | 95.18% | 1.2248 15%

T EE A AP B A 1 09 2.30% , 38 73, WP AL AL A IEAL TR R R BL,
DRI DAl DR P XS B 2 W P g B AR S R A DR e & PR BEAS S 4y, (E T E A BT A4
FEJ IS S R F T S OB T SRR B RIS L A5 o BP0 A VP A B E H 34T (14
PSR 15%.

¥ ERHE S EARAA G R GERG RBOH A 20, TH AR A PP Al 5 A7 )
&SN SE A

BL=1+1-tX D/E X By=1.1084

@ AL

W RV VEAS , SR B ARG AT b R R AR S5 R~ AR N B AR B A 4k
BRE DA BT LS T AR S5

I M AL B S RT R A RIERE TR RE ) BT BUARSEDT T 22 5%, I 46
BB VTART A AR R AR B () Rl Bt RN IR 00, e 2R FH B AR B A E5 M VR A v Ak 57
BEAGE R, FEWAE H PR 5T A I 2 >k T S 4B v S5 BORT B B B L
i,

@ T AR B E

MRP i3z R A (MarketRiskPremium ). 1737 RS a2 0 T — AN 78 20 XL
K B il A, W B R i m T AR i E R . H, 13

2-1-131




1_-\.'&' Lr 7

B G LWL B A B A ) R AT Bty B SR B I S5 77 O SR AR I B 08 st i 15 (R 5O (4337 48)

BB IR AR A R 300 48 Bk 0 B R AR AL Sy U A A D R At AT
S T RO RO as e BAZ LR AR AR AR AL YRS FIIA S AR R A, R Pl
e FH ER7R 300 i KOsy LA AR W W B S R AR 20 RIS ANIE B =57 A
i MR — B DY LA P2 2 2 RE B4 b S B T Wi 2 %, B R AR
Wind BEIREEE R G A AR IR 300 45 K07 i Ja AU Z WA A Dy R i A
TS RS A 04 6.83%, AN UPF AL 117 377 XU ¥ 477 X 6.83%

© AR RS EE R Rs BT E

KB E AR — ARG S — MR BT & (Portfolio) (I &#5EBTH
R, BAE PR A GE ELE A A A R B I e R, BN A 1
BB WU E e T R AL IR S, I, AR5 RS N S F ] BURER 1
P BT A I 7% L% A W] BT X R B2 A BT AT R AR A XU P A e
B a0

2wV RE ) RS i i T R AR 2w BAT 1 SR R SN AR T = AR A
8 ) UL R A BT s — SO IR A K 1, EARIRT: FREEN
R RE I URSE 7 i B XU T 37 PRl U SR R N SR AR R il
YA i = EE VNN = 8 e D e e o D M PN = N i o | A S R T EE =8
IRy B ARVl 2w R AT RS 8 R K09 1.0%

(2) BEBUERS R K 2

DR 3 S B B AR Al Ak A BB B e Bl e . AN Al
T2 EREAF . BEAREAFESE, MRIEGiR G AR, AN
TR EE AR BT W B AN RAR ], BRI Al B S 2 238 5 Al R U 55 UG
BB A S5 R 3 DIAR G o

ET AU R HZR A BRI a2, FN, R HR RN
TG IF Bk AT ML e A B A S5 44 A5 52 WACC I, AU 7 %8 Rd LIz £21% AT
A BEIRAF I RAL ) R, [AIE,  — MR 5 B8 S5 AR A A MV AH RAT Mk AR IE X
8 54 0 10 A A5 55 1 B AL 2 A D9 B 2 R AR o

PRI S BRI A 5 5 SR LB STHA R 2 7 A K, MR IRV R A A ELA
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e,

B L FIUY L LA B A PR A ) R AT Bty B SR BRI S0 7 O S AR I B

i

et 5 (RGO (B3T4%)

FARAT 3B 4 [ ARAT [ R A Lo A AT I ST T 2k i AR (LPRY LR B

ERR 4.30%F B a2

(3) WEPPAL B AL T I 1 i

IR Bz A F LA 2 305

WACC =R,
D

E

D

+RdD

+E

1-T
+E(

)

o WACC UInBCF et & E NIAUME: Re MBI ai A D Jufs

BEEBUME;: Rd GBI R; T AT AR,

WACC=12.20%*97.70%+4.30%"2.30%" (1-15%) =12.00%

PR R TS B Ul BT IS T IR 26 5 12.00% , P-4 I CAELAE g

REEEDAETEIE

(4) TN e 3 DL A

T J 7K SR 13 B R T U — 2

6. FRH e K (e 2
ARG L0, A BRI AC#E AN Fa e 101, (AL, Tty i e

LTI AR 5E -

7. BEMER A ENE LR
23 Y LA B SR 2

Hfr: JIT0
R SR T
iH
20234F | 20244F | 20254F | 20264F | 20274F | FAEW

b SINE 4,154.00 | 594932 | 6,630.08 | 6,322.28 | 6,011.81 | 6,014.50
m: Bl FE S 762.88 762.88 762.88 762.88 762.88 762.88
7 1H P 847.89 847.89 847.89 847.89 847.89 847.89
ety AT 3,156.27 986.33
ZE I 892102 | 854641 | 824083 | 7,933.04| 7,62256| 7,625.26
W AL 464.43 464.43 464.43 464.43 464.43 847.85
B2 T S k> -4,723.80 -32.73 -31.75 -30.80 -29.87
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‘..'\'q'. K.

B G LWL B A B A ) R AT Bty B SR B I S5 77 O SR AR I B 08 st i 15 (R 5O (4337 48)

Ak H B4 13,180.39 | 811471 | 7,808.15| 7,499.40 | 7,188.00 | 56478.37
PrELAE R 0.50 1.50 250 3.50 4.50 4.50
Iz 1200% | 12.00% | 12.00% | 12.00% | 12.00% |  12.00%
PrIl R 0.9449 0.8437 0.7533 0.6726 0.6005 0.6005
B HRERIE | 1245430 | 684614 | 5881.70 | 5043.87 | 4,316.45 | 33,915.72
ZWE, 2B E Pk {E A 68,458.18 15T
8. FIELEME=. AMEAE RV
(1) R B BE = F0 17 £t
QUFERH T PG B H AR & B 1 5 M A P 1R o an T 3k
Hfr: Jiot
o H T T HE A E

—. EEEHRE™
FIEFEE RIS 6,404.91 6,404.91
ot Rk 114.93 114.93
FoAh iRt sh v 7= 838.24 838.24
1 4 T AL B 12.67 12.67
HAt AR zh % 20.84 20.84
L FHE /N 7,391.59 7,391.59
=, RSB
JSLAS K 165.32 165.32
He Rk 228.78 228.78
FoAh At 3h £ fif 3.25 3.25
T AE S 748.91 112.34
2 EHAFHDIT 1,146.26 509.68
R EHHEE 6,245.33 6,881.91

R E M AR L L E P 5T B . FABRNSGREE, sk K e
B PG EL s AR e P G5t AT 3 S WA o 4% A% S i 11 A T L A 0
SRR A R SR A VPR

(2) R

SRR T Pl B E I 50UE S BTG 5 DL in h &

Bz JITT
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B G LWL B A B A ) R AT Bty B SR B I S5 77 O SR AR I B 08 st i 15 (R 5O (4337 48)

W H W T AHE AL ME
He ATk 4,516.28 4,516.28
FLIE K 15,763.15 15,763.15
B ABET 20,279.43 20,279.43

PR S A% S R T A {EL A 5 PRl AL
9. WBMBENHELER

AR A et N (=2 B R B B+ B R B R fE- 7 2 S Ay
{=68,458.18+6,881.91-20,279.43=55,000.00 /7 (HU#)

LLE Lo POt B, BRI EEREE 2022 4F 12 F 31 [, SUEERH R RAR
SR AR B2 8 SR A MU VA I PEAS (E09 A RS T 55,000.00 75 7T

(M) BEF=RRE PG IE L

QMRS T PR JE 7 H BE A\ AR 5 KA 36,982.76 Fiot, IFAfHT
18 41,928.26 /37T, VAL 4{E 4,945.50 /370, HEMH 2 13.37%; Hfsi Ik i1 {H 29,943.79
JiJG, VPASHMAE 29,307.21 3G, VASGIRAE 636.58 Ji 0, JRIEHZE 2.13%: AR A
RS TN 7,038.97 T30, VRASIME N 12,621.05 J5 70, PRAEIE1E 5,582.08 737G,
WA 26 79.30% 0 BE = VFA 25 RIS F

Bl Jigt
mH W T HE WA ME A HER
TBh e 24,244.85 25,174.91 930.06 3.84%
BB B e 12,737.91 16,753.35 4,015.44 31.52%
Horpe KR BGL 50.00 397.83 347.83 695.67%
It 7€ 55 7 11,368.15 13,696.51 2,328.36 20.48%
T %= 1,292.92 2,632.16 1,339.24 103.58%
12 I TS B 6.00 6.00
HoAtn AR sh 55 7 20.84 20.84
rigaad =7 36,982.76 41,928.26 4,945.50 13.37%
eIk 29,194.87 29,194.87
R B Aot 748.91 112.34 -636.57 -85.00%
ki 9SSy 29,943.79 29,307.21 -636.58 -2.13%
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B G LWL B A B A ) R AT Bty B SR B I S5 77 O SR AR I B 08 st i 15 (R 5O (4337 48)

HErE (rAEPEL) 7,038.97 12,621.05 5,582.08 79.30%
PFA 18 AE AR B 3= B LR S T
1. W& >
W PG g5 B an R -
BAT: T
£ H 2K Vi TH] A EL PRAG ME 3 YR AE WEERY%
WM s 7,987.37 7,987.37
NS 1,569.46 1,569.46
VLIS 1,918.12 1,918.12
oA R I 847.38 847.38
HoAth S USCER 3,721.79 3,721.79
ey 7.450.19 8,380.26 930.06 12.48%
HABIRBh 75 5= 750.52 750.52
&t 24,244.85 25,174.91 930.06 3.84%

BN = V& E 25,174.91 T30, T IE1E 930.06 /30, HE{E% 3.84%, =+
BLR KA« A A7 52 K THI B 32 B A A, AS VR EA X A7 0 42 BE T 3 AN (EL P4
ANV A TR A AT, KT T EN S B, BEE

2, ERBIE™

ARG BN B VA L R AR

BAL: JITT
i T T E TEAG A E b i HER

It 7 B 11,368.15 13,696.51 2,328.36 20.48%
T B 1,292.92 2,632.16 1,339.24 103.58%
KIABEA AR % 50.00 397.83 347.83 695.66%
2B AE TSR 5 6.00 6.00
HAt A zh v = 20.84 20.84
RS E=E 12,737.91 16,753.35 4,015.44 31.52%

AR BN B VAL (B )y 16,753.35 J370, BUKEIHHERE(E 4,015.44 J5oc, L
ARIIBR T [ B A B P B (B 2. FARVPAS I A2 20 R
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Fa L ERY LSS AN A PR A B RAT ety B SOAT B W SE 98 77 RS2 AR U B B8 e i 5 (R 50O (9T 4%)

(1D [E B -bs R )
OV 7%
WRYEZAl ps 2 RV GRS r s AR . IV, AP E 2 b

J= S DR BER ] BRASVE BEAT VR AG

JRASVE FESR LI 25 A TN 4 PP 5% 7 4 IR 1) 3 B A OB 25 1% T 7 ) 5

PRVENZAE . DhREVEN A A B VE I AR Al S5 B I (B K — R

BAE AT T
A= 5L R L A T
i BT =B T B + B 5 AT AL

A, HEE A E
s s SN BB A s e RGN AT A A B B ek

ARBANERAEER . bR EE 2N it AT

HLE R A= 2 TR IE U+ B3 e At B P + 8 < AR - AT B 1) 1 A

a. LTS

ARG KD P22 TG 1A € R FH AR B 5%

TRHO R, BIRYE L PR X R R E RIS 1 AR, 48 1 Rz sE il

& D FIK A AR g AR . B AR . AR AR I 0P A
PR ) AR T (R A A 25 AN A oh R SR A A A oA 1 S 1) R
AL EF R AL S TREIE W R M A AR R Bt AT BB 1R,
T VP B AE H PP SR A 2 TR

b RT3 A HAth 9% R
HI 9T S LAt B B 2 sthath 7 ORI WO i s 9% P S R A O i

TREMTHN IR 22 AN e 3 I A8 70 o AITS9T A Hu A 9% ] 1 B4R i
EBCEE . RSB, TREKBS . HBhr B RS . BT
. PATYERE T RS

c. HAHA
i AR RAE R BT D TR MR A 8 4 0 SR8, LR s 1

2-1-137



1._.-\.'&' Lr 7

Fa L ERY LSS AN A PR A B RAT ety B SOAT B W SE 98 77 RS2 AR U B B8 e i 5 (R 50O (9T 4%)

PR IR AR (LPR) TH5, T @ s S B 5, L 51
78

WA= GRLERFIEN -+ AR SR D) <& B i T DERA 5 x1/2

EIPEREUEH, b E N REAT A4 EARAT (A RN RS oo A, 2022 4F
12 7 20 B mAIZ (LPR) N: 1 4EH] LPR N 3.65%, 5 “EHILL F LPR
N 4.3%.

ZAGIH & HE B TN 1 4,
dv SRR AR 1 fEL A

MRAE W FE[2016]36 =/ (WAFE[2018]32 5 ) [ (5% TIRMIG(E AL A R Y
W) B Bids BR . 0B~ 2019 4255 39 57 (IRIEHEME H & Bl
W) S, AT B E RN 2R R, 2 S S ER N R 2 Y A
SR EE &N T L. HiE AT

o711 ok 3841 B =Bt T 2 22 4 3 470 /1.09% 9% + T 4 K% L Ath 2 FH o mT iR 44 (i B
T H /1.06%6%

B\ LR OB R A E

SR FH R V8 RSG5 AN B 52 RSOHT 5 A0 25 & 0 T3 120 58 s 2 i A I 25 6 RT3
a. BRAGHRHITHE

BARHORT = (AP HEIR-CA AR 12255 42 IR x100%

B

HR R = Al AR R (O AR R+ P A P AERR ) x100%

b BhEEHT R I E

BRI B3 e el S BT R 1) BN B AL A (B B AR R D
s (M. WAMERE. T8 WD, && sl OKE. B, D 4000,
S W WL b5 R e E O e AR HE IRNRE » 455 DI B 2R S B DR 5 2% 73 T
VPG SEAFE,  FARYEBLEA 52 Bh 5 ORT %
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W Ty,

B L FIUG L LS B A PR A 7 RAT ety B SO B W S B 7 JF SR R B B &

et 5 (RGO (B3T4%)

B8 OB AR =25 M B 0 3T (B B + 2AB A 04T 70 (BB + 222880 9T

{E XA
Cv LREH R

AR T R IORE 0.4, #h % RUHT R IR 0.6,

U5k O T A= A FRGHT %X0.44 B 5 FAGHT %6X0.6

C. PHEE MBI E

V-t = 7 A A T
QTG SR Kot
e Ji7
g T 44 VA 4 448 ¢
R 45 : : \
BUE | e | B | wE | B | %
5 R AR AT 11,891.77 | 9,227.31 | 14,036.48 | 10,825.55 | 18.04% 17.32%
[ 58 B 7= = AR 6,944.10 | 5,625.72 | 8,180.04 7,003.43 | 17.80% 24.49%
72 e e R S R S 0 o
4 B0 494767 | 3,601.59| 5,856.44 3,822.12 | 18.37% 6.12%

[ 5 B 7= e S U B IR DR 2 B AR AL g R e SR I T A P 7 i A
RS ik, BB ST By AU E AL TREIE U 92 Atk b BB vH A 1 AT
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it 9 4,817.25 1,512.69
4 45 2 H 1,229.06 -328.83
oAl 3 263.40 302.79
B e -34.58 658.02
A AR -544.78
AR R -1,375.52 -910.26
15 A 451 2% -2,263.20 -3,799.07
BE A B 1.16 -1.70
EL R 25,737.83 -10,248.96
JIF=R 2/ TON 34.41 157.89
ke B AN H -73.56 189.55
FE S0 25,845.80 -10,280.61
W FTASE 6,502.84 -682.81
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i H 2022 £ 2021 £
) 19,342.96 -9,597.80
)& T B2 5] BT R 8,239.41 -9,592.25
DER R A 11,103.55 -5.55

2022 4B, AFEISEIVENYON 118,594.68 J1 UG, B LAFEIEK 4.18 £k A F]
LA 19,342.96 F570, LT NE, EERAF 2021 FLARTA 7 EEM
FILAENB G55, 2 MR TR FR TR, BB N
W HIN 2SR5 2 5 BUIRES, 2021 SEIFaR Bl 4 R R R Ik, BB T
W RIETE, DV 2 B 32 257 K U R 5 SE L A 18,458.33 37T, LA
Bk B 0N 2 7 ot ) A RE AR MY S B A 11,537.86 5 T, AE A BRI ML A R 2
PR R I 2 T Rt £ 2022 S O3 W) VA 1 BE Y BT 3 R O 8,239.41 T T,
TR e ST R, il o ] R Y FR  IRAK  BE R AL T
2o BT A AT GO R T0% ML, RFAT A AEHE MY 50.20% AL, A AL 45keE
R 30% > BUBR AT #t— 25 - T+ VA J& - BE 2 =] (KA1 o

2. EARESI AT

Wi H 2022 4EFF 2021 SR

By BRI H 42.12% 24.01%

By AR 16.31% -41.92%
FEAR R Gl 0.36 -0.42

WEHIN, AFEEENEDNN 24.01%. 42.12%; & F ] 4-41.92%.
16.31%; FEAREUL AT A4-0.42 Jo/E. 0.36 Ju/flt. 2022 42\ A& R RE T fatris i
THECR, 2 AR B ORIV S Al RE AR IR X b RE & e, iy Bl
R SR BRI T AR BT, IREE . B BHE A PRI ik

= FRHIA AT AR RSB AT

(=) AT,

B 21 HEACHY “TERBR”  {ERFIERGIR, 1 20 40 30 A HUR W
ELSEBL T TP RBEA  AEAE BB BB MR BT B AR B K A
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R FPEREEE HE e UE M OB R T, B R SR E AN, #38
PLERL P AN O T2, H i 52 21095 [ A B, DAL AR PG 7 FE R AR il
W), PR TARURKE” BR “REEE R . & ZERRRE, BET L
PR AR E AL, AR T, RS TR R, B, %
b R HAT M F BEIR AT RUERAT T2 N . BEEBORIEED,
FHIRT i R LY FE AN TR, SRR UG I, AT LR R R R4

TR, BEE TIERKIAREED, DIRIRE I AR B 7 s Ae
ORI 2 Te RN I BE 2%, T RIEEE I T /oK. — I B . P RS A% 48 il
AT DR 35 X6 B R (R 5 B2 P AR 75 5K 5 (R A Kicht 3C AT b oxeh 48 e il 1 75 SRAR SR IEE
Fy— 3, AR AT RERI A AN ik BE D AR BB M ML PR e, i sl Fa it
DT IR B il B R A M 7 3K

AR5 T2 B B 2 BE AL B R BE IR L B E A R, 7 R U R
FUREEONE . BRI R, AN TR BRI . e Rt S U

FE 2 I it J7 T, ARHE TrendForce SEF8& WK, 2022 4F A BRHT BRI A4
271,065 775, ALK 63.60%, 2019-2022 4F /8] & & H3iA 51.50%. % E
RRUR AT A 2P I KIS 35, AR b VR R o2 B, 3RIE BT AR I
VLIRS RM 2015 £ 3310 T3 K A 2022 4E 1) 688.70 J3H, KL 20 15, H
EIKRIE 54.28%, T LA RILT] 25.60%. B CHrESIEA 4 b R A L)

(2021-2035 4F)), | 2025 4F, FKEFTREIINETHTEF IW IR, Fraelii
T R B IR R B EL AR 20% A2 A7 TR AT IR R FE AR H AR, Bk
PRVRZEAE AR VAT A CRAE DU R R o B R IRV 2 1) o U KA A 06 B B2 3)
52 MR AR T 37 R R AR i AR F A K, R E kAR b Y TR
H1 2016 41 3.1GW « h #1428 2022 4E 1) 130.0GW « h, 3T 16 %, R A HHEL
86.39%, THTT AR CREFPEIG AT . i ReAT b Ra AT 3 25 (R 237 2
R B S T I TR SR B BT B R ML A R [ R AR, TR
Pt & — RAIFHBUR, A8 RV 4 DL AT ML R R AR T R AT (M BUR IR
1.

Bt T BRI S At e AR AR M P U R 8, 5 B FLI BRI A . H
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T S A S 7 S R R MR SR, R TR DG AR AL T BRI T 8 A K
RIENLE: . 45 TS T a5 BoR, 2021 4R FR E AR U YA O P\ b R e, 4k
HRAT D BEAR SO TR RS J), BRPRAE . SRR = B2 B 24 J3ti, 17.5 T30,
A LEIE K 40.4% . 88.6%, BEEL™ ™ & 1) btk — R g8 = BESF A R
A7 i R RIG

(=) g TliEi

UTAER, A BRIV R B B NI KB B . 7E “ Wik BRRORT” R
SRHERN T, BT REIRVR R A A RE T I B R B R R, SE[RIHES i A IR T
PR . R R, ENIFRE AR S A IO #E B N,
W3 LA e T T R RE A A R R AR, RS T —
FHNR I BATNIUSE, e S0 BT RE IR A% ) (i R RS, AR R BT BRI ATl
URE R TS RS, Fb s HER) LR R 5 S A Eh AR 7 A TRV D
Ko FETHREVAT I B A 5, SUMERH B = B V 55 7R Jy b #5547
WV EZEIATY, AE B R AT U AR A A JEURLAE P I rh R B K B S R AR
H .

(=) Tl RmsHE

1. AT TR R RS E
BB AT 2 B EL TEETT 1RSSR

BBTYR ) R IR R el S AL LR R ER T e 7K P 0 A B 3R R A
AR, BT AR T REE Wk B L A, A EEM TR 8
EAFYUR H R, MY A BB HL B BN R AR BN . B
AR P R Y BT R K, i B BT SRR SR T, (Rt BE L Bk
MR PR R IR RE, TR R Rl g i, ik, 2
FORMIENE o 350 T2 10 IR 1 fst 450 7 e TSI R IS T) N 56 OB TR, T I — S I
() TS ARG DR EF BEAS LR RIS 5, DRI — g I 1) N G B A Readey™ Aol T B4 78
ARRREARASNR]), SE R IRV, BTSRRI A AR

2, FERHFXNTF
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M3 A ok, B B A R S G ORI L. AN

dn

INF] "rg—‘jj’i»

el

JEAT T 1995 4, 2007 4F BT, ARBHALTILIE A B AT R B
B, BRSBTS AR . R 202249 4 H, HEFENT
TLPGRF R AL A | I AER3E 120-160 JIIARE E RGN, FEd B lka
PR 2 ] FSEIENTRE JIAE 80 AN R HARRE AR EREAH S
BE AR AR UK IR LB, 230 & A 8 = B4
25,000 MBI AL 2R, TR Y BCE T RERIIEARR

FRAZ T 2000 4F, 2015 4F L7, ACUAPRIAIE R 1Tl A =] 3L [F
IAETEREE AL, 1A R 2 B & f i i R 7 1R
BRIBOR . H AT A B 7 1 7 b AR R 5 H

TR R B B
1A PR 2 ]

BRAZT 1989 4F, SR TILIUEB A IR A R, i3k EH
PR R e Sk Az —,  HAWE R IR Al R Ak
W RN I A PIRT S, AT IRE B0 SRR A
SR E B

3 | EHFMEEEN TR A

() TismptRIELR

2uity 7 R R SR Bl R RS S i R BRI . AR4E TrendForce
G HIE, 2022 FABRBRRIEA AL 1,065 JiH, FLLIEK 63.60%,
2019-2022 IS A G HIE 51.50% . & EHTREIRIRZEAT Ik 2 B PH IE K )35
H, WRE P ERE D s, RIEHREIE A 2015 4R 33.1 J5HIY
K% 2022 4E11) 688.70 J34#, WU 20 fif, HAWKRIL 54.28%, Ty LA Rik
3] 25.60%. Fifi % HH I B AR R BERFERIR T . AR 7= A AN B AR BE VR IR 4 1%
HECE BT S H R, T A SRR R VRIA 4 1 75 SR R o i K . 78
i RE R T THT, Bl Bl . BRp AR S in R, JRIEID SR AR R A i, T
A RE IR K RIS KO S, A RE T A R SR RREE K [RIET [ SRR
fih BE AU IB ISR SIS 7 B AR i R DA R BT FLth Jle A 1) [ S5 96 B0 75 i T 2 1 S5 DR R
SN, AERETT S NP & R B o AR e LB F A AT B, R i e b
TR & 2016 411 3.1GW « h MK %2 2022 411 130.0GW « h, H4KiT 16 £%, HA M
HEIK 86.39%, THTTAKAT K PRFFIE IS KA 3 . fEReAT L I I T 3 25 Ak 2=
7 3l I RS S T4 7 R

P B B TR, TR IR A D A2 A P vl I AR AR A JE At i A e
B 28 N B BRI LA A R . BB 25 BT REVRI R 2 DAL Ak REAT b [ PR
J&, K sh B = BRE B) T 7 SR PRE RS K
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(H) EmTlkr BHAFIERENAFEFER
1. HFREER
(D) R & R, T R

Bt BT REVR 28 i P MV AR SRR H G G A2 77 BeAS B [ 78 R AR/ ke F ol 55
SRt ) H 28 583, BT RESIR AR RO P B2 I H ai iR, IEDETREIRIR R D
REN TG SRIXANF B, KIS I, A7k A+ B EE R s HLE . B
e R o RAERESC L “ BB g, BRAPAN”, 55 UM IRTEIRRR . 2 A R R RE TR A
A HARSCBINE T B AT WASKK BT i@ iisp s, Hal, ffResioRE:
BRI S ERE, TR R R B e e R RERCR . BOs I RE R IR R
SWERETT HECERIVERGE . T E &R 4S54 s, Rl RESoR T
AEGRAIFEGIH, R & BB, Rty sl il BT b i 75 SR R
AR o

(2) HrREW BRI HF

KR REIIN G R AT R e tass . R % 4, ImERN. K
TGRS R RS T, 2 ERVEH A HESI T REIRITA R R I KT kil 42
B B 5 8 ) OOV AT ML B B e 5, 4R 2% [ ORI 7 35T RERIR A
ATV IAE b, % I BUR RS2 H & 288 R 28 RIS s 5 PR BT REVRR 4 AR A
M BCR .

MK IRE, RE WBER S5 SCRFAAT I A - BT REIRI AT Iy
I K A A o, A PR BEURIRAE,  F FE ph9RE R A [ 9 4 5 11 e H 22 B
MR [ 55 B TASARHIE B CFr eI Ik A Fe ARl (2021-2035 £)), “HES)
2 e ERE R AR, Sk iR R B Bl BHER OCHRE BTUR N IR IR RE T 5
RAHES R B I 28 i e ISR PR a1, BIRS S EBR e S, B FBReling:
FENHTE S, PREERN IR BRI AR R

I X i 8t 5 AR 22 P ML B SR AT ML BCEE BRI R A R Xk B
PR i ORI RP g AR I 1T 138 .

(2) BB dh PR KK, T HoRA i
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Wt T FE VR AT M 2 3 7 ot B B (R R S PRI £, o b 3 B BRI 1 R SR AN
10w P < s i 2 A ES R 7 o T Ve R 119 (2 b W G N E I T b T 2 W
A A R R, BIRE 2021 LK, #abE, AR i B
a7 BEAWTTEK, B ATV T SRR T S K SRAS T R i

2, ARIEER
(1) JERRME R KK

HHE AR 5, EIT R BORSERIZIRE], [ Py g KB B
A A B BT YR AT R B AT o IR 87 ot A 7 Al 3 S WGBS 3 115 2
RERED D9 IEORE, e BT MV DR SME A BB e o 2022 F 55% 18 J5UR) 75 22
HBEF .

P72 BRI B 2R R AR B AT AT BT R, AEAROR— BUR
[, 52T i & ook 7 SR UFF 2R I, BBEIRAT WA ol A e, %257 dh /e
SRR TN i 2 AR e e &2 e b s ARV RRAT R A R OR T e BEAN TG iy b
P AR TR AR LA BUBR R K3 R i A D& 7 b 1 s S A sk A B (R 3K 5 ) PRy
T, 30 Al 28 KUK .

(2) Bl R ER RN L. BEAFER

HREIIREAT ML O 22 BON HESI AT ML A e i £ 250 7, (B ARRAE Gekhah
T, GRS EENUE IR, Bl B AT S AR RIS, SR el
VA FH S B AA R R 5 Gl AR R [ VE AR AL P 78 HEL IR 55 P 45, T 3%
BT REVRVT A BN BE AT 2 AR I A iy o IX LR 2 1] 207K B 3 I SE 75 3K
AT IEHT BEPSRT R A, S b A BT AR R

(%) 5 ETAT LB R
{2 A G SV O - LN 7 N & o =T S U ol e R TR RN R T e VA
B, HRRE AT MY R .

7 B B 2 PO, TR I U AT A B e bR I S A 5
T Aol B TS0 B R SR, S A S S R R )

2-1-190



1_-\.'&' L7

B G LWL B A B A ) R AT Bty B SR B I S5 77 O SR AR I B 08 st i 15 (R 5O (4337 48)

L AR A AT SRR
= AL TS TT
(—) fTLfr

ATRE R BB AR = BRI L S5 I TR . IRBL R i B Ak —
G ZFRE, SERH O @S PR RN A RIEN R R, R T —
BREARSEHE, R TEE . R L LA A A, BT RHT L T
PiAE R SR SRR o TLPEE TAVAME BALER R 2 I AT LR ATE
AR A, BRI HERHORTE . AR A B R LR AET A T 1
FERSETE PR 7 2 TG L BOR, Herh 0] XE AL FAR S A SRR R 1k i
K BT PENCRE. MEIRFHMREE R, TPl “ S9RERR k-1 2 -
HERKAE” B EHAR, Bk TR SRR KA R S AR T )
T3 BSMERE, SCHL TR S B A B R B e R A Rl SRR BRI R AT
SRR 7 A2 A ] e P 5 000 B JEORL EAT TE R RO AR 7 ) e R A
b, ARSRBORZRILIGE 2018 SERH S 44, hEA e E A7
Ol RHEE — 252, TN AA RIS

(=) Bobe$ Ty

1. BPEMSB

SUERHEAL TILIG A HR WA, KIEEHF LHE S e 5, A7
AR A B ST R N R, BR 2 ELE RN MBI R R AR5, A
7 H Al O R AR A A AR IR A PR A 7 45 2 2 S 4
R AV RE TR R UM, BE R T 2 UM B Sl A 7 AR R B 0 it
R o

2. HFERMRE

SRR N 2 BRI 55 24, IRZE R ABOREIE N3 1A, £ R
FEFRR T ZIOEY % OHOR, Hrp XA B at A AR T B A% & T
Jetts DEBORZE P IETEbR RS L, TFAH “ SIREBRER-RENE 7> S-S
WLZBEOR, ok T B IR KA SRR AR S5 2% s W0 70 B HE AL,
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S AR S AL AR AR BT ) = R SR B B SEHERAE P L, (AR A m AR B[]
e D TR A IO AR S R 5T PRI

. #5H 2 T SR B0 #r

(—) EP=&aatr
G WIS IR, ORI B a5 T

HAT: T
2022.12.31 2021.12.31
O
| ] | EL Bl
msh = 24,633.91 65.92% 8,434.2( 39.08°
e[S/ ¥k ons 12,737.38 34.08% 13,148.60) 60.92¢
BBt 37,371.29 100.00% 21,582.79 100.00%

G WIS R, SRR 5™ S8 Ay 21,582.80 3 JuAll 37,371.29 G,
2022 AR GO 537 S AL 2021 AR AR IE n 15,788.50 576, F- R 2022 A AU
FHZE R RGN AT EL

1. WBHEF=H7

AR, SRR BN B AR U -

UL IO
2022.12.31 2021.12.31
=
S EE 3 ot i)
TRmv 4 8,086.94 32.83% 52.38 0.629
IV &2 1,569.46 6.37% 3,589.64 42.569
WA 3 2,114.90 8.59% 1,475.74 17.509
R AT R 0T i B 0.00% 150.00 1.789
T R 852.38 3.46% 543.45 6.449
FoAth W5k 3,721.79 15.11% 988.1( 11.729
i 7,450.19 30.24% 1,589.76 18.85¢
HoAth i sh 7~ 838.24 3.40% 45.13 0.549
W E=Eit 24,633.91 100.00% 8,434.20 100.00%
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AR, SRR B BRI M. MRS MUK
A0 HAR SGREE AR o

(1) LMt

il JiG

B 2024123 3 H 202141283 H
FEAE 4 2.00 0.09
HRATA73K 8,084.94 52.28
it 8,086.94 52.38

T AR, SR B T B 0 Al 52.38 T30, 8,086.94 Jiut. 2021
FEARYIER BT B 808 52.38 /170, RAEUD, TER 2021 K, ETHAH
WIAT I K, SUERISOR R & E 2 A m B, JFE & 40 JIIEs”
FRRE, fEH B LEMRAZIEI T BB BOR . 2022 SR M 5 &
2021 SER 4G N 8,034.56 J3 T, EE AR E R KO L o m AL R INARAT A
ARG TR, A 2022 £F 12 R, SUERHDT 58 & AR ERT . 5T ek
PRGESERAE PG IR A T AE [l WA JRURS: R R T o

(2) N 2o

A HARS R, AR Rl N IS EE 4 453l 3,589.64 3G+ 1,569.46 /5T, 2022
AR MR 2021 452D 2,020.18 J5 00, FE RN G SR RIERE, 54
BE IS — M TSR 5B 70 0k HL R D 4 52 2540, N RS 0 IO A N %

(3) PSR
O R B B
B IR IR, ARSNGB h -

HAT: FIOn
2022.12.31 2021.12.31
i H
&M WK R &M
DS 2,166.47 44.98% 1,494.32
N 51.57, 177.41% 18.59
I VAT e R TR EL 2,114.90 43.31% 1,475.74
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IV 8IS =R L PN 5.48% -46.80% 10.30%

AR, U RSSO R B 791 1,494.32 T3 701 2,166.47 3G,
2 IS T L EE 20 514 10.30% A1 5.48% , 3 B A AU 25 REAS S T B 1
o 2022 FEAR, AR ISR AR 2021 SEARIE N 44.98%, {H 54 HIE
WONITEEE N fE, EBR 2022 FHUERMHEL 2 BHIEARIKR, SRR i —
FRCTISCR TR 43 B, DR IE RS R AR AR o 5 L USON [ B 45138

@ R % 73 B
AR, U RSN SR I i S5 # 4 F

¥Afr: Jion
2022.12.31 2021.12.31
T &
S8 ] S 45
14ELLAN 1,876.25 86.60% 1,453.82 97.299
1-2 4F 252.34 11.65% 40.50 2.719
2-3 4 37.88 1.75%
&t 2,166.47 100.00% 1,494.32 100.00%

SUERHAC SRR P R 2O EE . BRI A R A H]
SR ZR S SE I I RDLAE S, REEBON R AT ks N,

%, e

SRR P 1K

St NSOWHCR AR RBUBON  IKRERAE, NSO [RISOX R 32 k. 2022
TR, AURERHEIKES 1-2 6 1 YUK R 3 2 28 06 KI5 2 7 T 0 et Pl 2 TR
SIS PR E L g2 g 54 i

A SR, U R A S R 8 4% A P ARG R IR 2H & THSR R K e %
TSI, TG BT B AN A 5 F) AT K

(4) 171%

AR, RS SR A T

Bhr: Jiot

2022.12.31

2021.12.31

=]
m

&

i

=0l

e

tL 4
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JE AL 5974.13 80.19% 764.63 48.10%
PEAT T it 1420.96 19.07% 825.13 51.90%
R T 55.10 0.74%

7 /KRBT 7,450.19 100.00% 1,589.76 100.00%
R
7 RIKENE 7,450.19 100.00% 1,589.76 100.00%

T AR, SRR AF B T 47873 %91 9 1,589.76 3 70 AN 7,450.19 T3 7T,
NIGAPRE PEAF R d A Y P o 2022 4FEOR, SRR RHSAF DR AR BIEL 2021 4 AR
JIN 5,860.43 J37C, A2 EEFR A FIARYE 41 DU & X AL 7 B 7 JEURDRE B e A7 T il 1
INFREL, 2w JEAR B S A, AT b 1 EON L S BP0
BHEAR S 25 R A w47 B AT AR B Y v T IK I e, AR BB IS D

(5) HAt ST

et A5 IR, SORMERHEE A S UCEK 4 31l 988.10 50 R1 3,721.79 Jit, F
FONRAIES . e M55, 2022 4EK, QUERHL HAb RGREL 2021 42K 15
N 2,733.29 JioG, EERIFRAINLTIEN LS M % SO AHR AR UES: 3,600.00 75
TOHTEG Horh I VLRE L B ORI A W] 3T 2,000.00 7576, 1) B AEAHARA A R A
] 3241 1,600.00 576, AN B S W BB DU A8 ybm B A B L7 2 “ )\
FENS KRB 2 5. FEZERN” 2 “(2) ErE”.

2, FERBIBTES
WA AR, SRR AR S PR SR

HLRT: IO
_— 2022.12.31 2021.12.31
M| =7 &8 EE il

[#] 7€ 7% 11,410.95 89.59% 10,413.47 79.20%

R T F2 1,413.05 10.75%

| A 1,292.92 10.15% 1,314.37 10.00%

146 S P AR B8 12.67 0.10% 7.71 0.06%
HAeh AR sh %= 20.84 0.16%
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ERmIBTE=E 12,737.38 100.00%) 13,148.60 100.00°/4

IR, SR AR R AN B2 8 A 13,148.60 3 uAl 12,737.38
JI76, BONRESE, EERRONE E B LRI 57

(1) [ € 57

T IR IR, BRI R B = S A i

Hfr: Jit

- 2022.12.31 2021.12.31

M te &/ E A5

)55 B SR 9,192.32 80.56% 8,916.38 85.62%
PLAR & & 2,121.19 18.59% 1,384.35 13.29%
o T 75.86 0.66% 89.99 0.86%
HAhix & 21,57 0.19% 22.74 0.22%
it 11,410.95 100.00% 10,413.47 100.00%

AR, U R i 55 77 8 7l 10,413.47 73700 11,410.95 75
TG, EEONEFEEE TR AR S o 2022 AR AR SRR [ E B L 2021
SEAR NN 997.48 T3 70, T B RGUERHE 2022 FE30E 40 FIMER AL BN,
[#] & 55 7 14 I T

(2) L=

AR, SRR 57 4073 39l 9 1,314.37 3701 1,292.92 T3 7€,
F By A AL

(=) g

W IR, SR T B ai T

BT G
2022.12.31 2021.12.31
£ 457
&8 ] &M e
FEIE R 15,763.15 52.55% 2,534.33 14.68%
& A A gt 25.00 0.08% 1,414.10 8.19%
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) SR L LA B AT PR A A RAT IR S AT I I SK W7 I SR AR L

Pkl BRSO (BiT48)

AR 3K 4.990.63 16.64% 1,846.84 10.70%
JSLAs BT 357 T 125.76 0.42% 281.59 1.63%
N AEF B 2,181.69 7.27% 111.18 0.64%
FHoAth R Ak 4,745.05 15.82% 2,503.98 14.51%

— 5 N 2 R AR U 8.64 0.05%
oAty 5 f 5t 1,416.51 4.72% 3,012.32 17.45%
W HBETT 29,247.80 97.50% 11,712.99 67.87%
KK 4,741.00 27.47%
KIAREAT K 31.90 0.18%
T3 FE K 748.91 2.50% 77246 4.48%
W3 s fEvt 748.91 2.50% 5,545.35 32.13%
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