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Measuring the impact of local government
and LGFV debt on listed banks in China

Abstract: In recent years, preventing and resolving local government debt risks has
received great attention from the central government. This report firstly analyzes the
local government and LGFV(Local government financing vehicle) debt exposure of
Chinese listed banks; then, it summarizes the main insights of the Japanese banking
crisis and local government fiscal crisis in the mid-to-late 1990s; next, it simulates the
impacts of local government and LGFV debt on net profit and capital adequacy of listed
banks in China under the following scenarios: debt resolution, debt resolution coupled
with a decline in real estate prices, and debt resolution combined with a decline in real
estate prices and an expansion of local government and LGFV debt.

The main conclusions are as follows:

Firstly, the exposure of listed banks in China to local government and LGFV debt
exceeds 80 trillion yuan, accounting for nearly 70% of total local government and
LGFV debt. Although the exposure of listed banks to non-standard debt of LGFV has
been continuously reduced, local government bonds, LGFV bonds, and LGFV loans
held by listed banks have still experienced rapid growth. The annual average growth
rate of LGFV loans by listed banks is the highest at 16.6%, primarily because that listed
state-owned banks has loaned a lot to LGFV.

Secondly, the impact of local government and LGFV debt on the net profit and capital
adequacy ratios of listed banks is generally within a manageable range. Under the three
scenarios, local government and LGFV debt will reduce listed banks' net profit by up to
61% and capital adequacy ratio by up to 4.4 percentage points. Listed banks are not
expected to incur losses or have capital adequacy ratios fall below 8% due to local
government and LGFV debt, but the report's estimation is built on the assumption that
the principal of local government and LGFV debt will not be banks’ bad debt.

Thirdly, the expansion of local government and LGFV debt has the most significant
impact on the net profits of listed banks. In the scenario where debt resolution coupled
with a decline in real estate prices, the net profits of listed banks may have a maximum
reduction of approximately 20%. However, when debt resolution, a decline in real estate
prices, and the expansion of local government and LGFV debt all occur concurrently,
the net profits of listed banks can be reduced by up to about 60%.

Fourthly, among different types of banks, listed state-owned banks are the most affected
by local government and LGFV debt. This is primarily because they hold the largest
share of local government and LGFV debt assets. As debt resolution in China is mainly
to defer debt, financial resources of listed state-owned banks are increasingly being used
to borrow new money to repay old ones, which to some extent crowds out investment,



drags down economic growth and distorts the efficiency of capital allocation

In summary, it is recommended that the government take the following actions:
optimize the quantitative index system for controlling local government and LGFV debt,
control the total amount of LGFV loans, prevent large-scale bankruptcies and
restructurings of LGFV and continue to increase capital injections into banks.
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— 2020-2023 E4E
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4 (AfZBm)

89 90 91 92 93 94 95 96 97 98 99 00 01 02 (HE)
B 6: 1989~2002 £ HALERITHHFAT L
F: AEESEMERMT.
HiEKRIFE: BARRIT (A2002 FREFELERITEEHR) (A3, LRCFEZE.
B=, MBI T EBRR KRB ARG RestE, 2T
FFH 23 [R) 52 [ DA S 7 B B 2 By et im B 2= . 1985 % 2013 4E4F[R], HA

9



BURAG 55 AT 201 T —A~ 38 =8B 1 5528 05t — 7 BURF 28 it — H S B 25 £t 1 3
FE. 1985 4FE 2 1992 4F, HARRRMEMI S PRy ik, F2ORE HARE =115 (H
A =0T A E AR 5) s 1992 4F 2 1998 4F, H A7 BUR KA
IATHF, FERF ARG A 1998 4R, H AR 3% P Rk R 2%,
H SRR R M LA

[IEF,  HAKER S by B H A Tr i AR 22, B80T WBLRE IR I KR
P, WA, HASE =FR1 1S B A BOMI 4Er 5 1. 2006 4, HAREE =
VSRR 153142 H I, (B BRib 7 BURF AT 58 =381 1558 1 WHBCRMIG 4779.9 12 H T8,
HASE =01 1552 Fr 5 it 3248.9 2 H 7o, KEHUH ASE =301 145 = ARy g
BOMIEAERF IE R 125, SO, 1990 4R A rb 540 H A R RIXT H A< 7 B A 4L 4%
TR EE . Waa e B R 2, BRI O, SRS Tl S s T
FOARIIRZ OGS, F58 b, HASBURFZE 1A R A48 70 3 A S it e 5 H 11
%45 % /7, Foan PFI (Private Finance Initiative) 22, (HARAME.

BN, F=FITFEMETHE-EATRANTHRITEE VS IRHNBE, B
FEXHRAT PSR BRI BIR TR . 1999 4, HAWIG (R
U5 SERREAR IR ) A CRREFFAEIR) et FARES =3B 1 SF MR T A ™ EE 4,
EHORTHE I AR R GRS RA T 2R BE AT AL . BROAR A ZBM 155 49 M ATS 5]
FEAKBATARBEIEH BT EE S TI6e. B TARATI B A P4 T 3Rk
[, HATASAICREAR, R H ARSI T8 E, HARAT IR SRR diit 1997
4 513.7 J7AC A JTRREENCAE 22 2004 41 398.5 J142TT, TRET 22.4%, HF| 2004
A HAERA TR 0] R o, H AERA T DERCR A5 LR 4

2002 4F 10 H, /R PR B <Gt R0, B A G mid UL v b i i
ROt EA, FHRMTE 2004 4E5E O R H AR, [N, 448 A, H
AR ELA ] RCC (Resolution and Collection Corporation) J&i /AR 24 E 4, N

U SO HARSSE (2007 4E T =ERITARRIUIASER) (H30).
© S UL (1990 4R A8 5B (H30),
https://ncu.repo.nii.ac.jp/record/1467/files/B421-20011130-45.pdf.

10



LR 24

AN e A 4L, RCC 2 H 74 DICT (Deposit Insurance Corporation of Japan, £

FAORE AT MARTAE, TEBEE E% R T RFC (Reconstruction Finance
Corporation, FFAESRBIN), 76 R Hi @ - =20 By 1 L, 8T
HHITBG . FrLA, M 2003 SEFFAG,  H AT SR 40 R8> 2 0,
PR AR B AT ILAF ORE3R, 2004 4E TG H A ARA T M5 PO Bl
NIEIR

HALERATENUR AT, A RBUN RIS AL % A A R, sl nT
DA ARATAE ML KA, R R PR ARSRRORA T L T RE SR I AL T A, Qe 3
R, FE 1992 4EF 1996 4 [H], HARBUFAIFER IS A mbLIE R 6% T 33.9 Ji{ZH T,
SEVRATENUR R G, AL ERATENR A I T FifEAE] 100.2 T2 H T,

# 3: HA DIC) FIFESR YA AT BT BB R4 (J712 HIT)

H A< DICT X | HA DICT ML | HAF RIS SR e
SRS | FORAEA | RAREREH |

1992 4E & 1996 4F 2.1 0 31.9 33.9
1997 4E & 2004 4F 22.9 12.8 64.5 100.2
it 24.9 12.8 96.4 134.1

KR BAEFEZRRRLT (2014 FHAGFERRIEABER) (B30, EXCFEEE.

B, HUTHT BRI E AR ARG RN H7 BUF il 5T 1,
RE 5| ZH 07 MBUEL, BRSATH R H—2m. —Jrm, HARITI
EHAMRFEH AT 6155 (BEEGHRMER) MECAMEFRAIH, A5G E s 4
SEAMBSS B, BRI P I . FE L, 1997 44, HAHEH (PS54 ),
PR H AT G55 M8, (RS HARATEYUER R,  HABURR T 6555 1)
AL BTG

37, BATICRARR S B AR Bk IH, b 2B AREE, 22
OB N, T HAR ARATHIE (H AR SR 5 ol 2 AR R,
PRAFEIIR A RAER), HASATEE AR EER W 5E, (HY AT ASG
UG, BATAGAWSE, Sl EEmEEAGHL. 1998 45, HAR -l feE ik

Y SIS IE (R RGERAL EBORIY T A ) (H30),
https://www.esri.cao.go.jp/jp/esri/others/kanko_sbubble/analysis 04 08.pdf.
11



F 1.92 F%E, B 1997 4EHlhn 2806 K,

AL, EIRM 1999 4ETTAG,  HASRATAL B A B BTBOIELH W isi/b, 1999 4
N 6.9 JTACHTT, B 1998 4FK) 13.6 AL H It 6.7 JTACH T, (HHARRITHA
A XU A AR v . AR H AR T i L AT B P R, 2000 4, HAMRATH
A BB A 107.7 TTACHIE,  WAZA H AT W EEHLE #0.

BN, BUNBEREATFEWRNE, AN H07 BUR A A BE S Bl
FATABATEREE. 2007 4F 6 A, HARM (5 EEELk) (2007 458
94 53K), R THBRRTHE, WELIRR TR, Shrfii s R Rkl
PUARSE DA, A I Ty W B A A RO e . i X iy W B B 4= P
i, HAHOT BUR I BT 55 16 U3 2 ot . AR I AR B4 WORE®, HAR 1857

AHTTITEIA A, 2007 4F (HUOT WFBUREAARIR ) KA AR, 43 DT

k2 DH —A e R R A b bR, 2000 4E28 14 4>, 2013 481U A75KTT 1

A~ HAR L 5T 2006 4 E ARG, HLE] 2023 48 4 5K TR LR 5155 T L RIB A7 67.2%.,
RIS A7 SR B W B AT R, &7 SRS 2030 454 BERFAH S Hi bl 25 L 01

EABMELA T .

= AEBETHEMS BN EFES RS EHBETHNE
M) 0 8
1. B fRIR

SR AT G S A R, (EL ARSI 7 T AU 1 3 B R
PR DA R BT A A AL R R R SR S S 7 S, T DA S 2 3 St
O RTELB Y. 5% H AR 1990 4FFCAATRIML T BB HLAG R M, FE4k &b RIS,
I H ] b AR RIS - 45 1545 0 TTARATROSEIRR,  SCEEM T b B
TR A T TR T BE s BRI & 655 10 AR S R 2 BURARTT IR

O FAER VR Wind i, A 2024-12-10.

© SO HARERT (2005 FTEAFER A R A5).

@ S HARSE I CRETAR R4 81 B (e ) W RN W S B R ) (R4 .
12



LR 251 4

F—, BRSO T B A TIRE R ER A R, AR H AR 201,
H A B 2o br B AR HE f, -t L 0 —4F DA A RIHRF 3130 B A 3l 4 Bt i
G, AW R A 25, P E H RTtg X ke, 78 1992 4 £ 1995
AR, HAS 6 A EEIR AT AN BRI 37%, (HEBRATA RRHEH 2%TH 5 8%,
i HAERF SRR, B AR AT XIS B A (B A — IRAE T I B 80%%1] 90%, 4R
FT7 B3 n] ARSI 04 /DM T KA XU

S, BERMMEKIE TR, TEERE TSRS HIRRERT™, K
BF & IR K 3 2 IR TS ST W B st R T e B 0 LR SO R ME
R4 HASZE B, 1998 4F % 2013 4[],  H A =FRI 15 M Bl = F AN 5%, 1
HHARBUNIEAAT T 9535 4 HITHY S = BRI S5 sl el gt (i 3h 565 =301 S i ™
A, HAREE =3RS R RTINS AR A R, P E RIS 6 655 A
HARZ Y EG 2, PEURSZA TIECFG RS- A s, Bal, RSSO
& 155 i GDP By LB 2 60%, HAREE =31 124 5i454E 1991 4EAY A 5] GDP
[ 5%.

FA, FHIAR T, Sl R S 6% — R TR
SRINBETE G AN 4R DA RFEE S B AR i B P~ 0, XT3 sk AT DA 524
AN, HAR EAS SHEURTIK. RIS T SNSRI A AR T
AP o I et 8 T B R B AR SCH B L, X AR T RER TR BUARATIR IR B &
B e FAA RN AR . Z0AE R EE RS, “6+4+2” i)y
FERIRBE G e Mg AT

B=, FEr (BHENR) <g (BXETHE) KWEHT, ST ERTFE
PR R RISESY. ARG H ARSI, FE 1997 F WA REHURE 2w/, HEFRE L
INT 20 LETHHGHER, HEMER SRR NI, X5 W RS ny Bl [N
S FARITHI W, (e HASBA A AERATEIIET,  H AT A S T30 H A )7
BURF B 56 =01 158 B Pl Ol oy . R SR T RS 25 b 7 BURF RIS =817
LY, XS A S FEURATA RGTBORIREE BT, S E IS S
U 2 EURE I, — MO0 N EATA 2 s & W se il b3

B, EREFREERBTTHERMBEIL. L5 Ll LB AR A EERS
DralamEl, REZREAERATHEMEIL, A8 b EA A BUFFH

13



WBFB 655 I, AT RIS ML, WA T R AR AN WA,
HXMRBOe IR A, B H 2008 4FDK, RECAELE 16 £ kL4
REHL T (2020 4EBENS A RES R EREIL, SCEERAREA ZEIKKP ),
XS ERE NPT R ey A EORE, WS W s .

BH, BRIFASKEREY, EAF5BBEIRIBH LHHEITAREK
EFHEEE. ARYE Wind IARSERGETHY, 2020 4F E 2024 SEATE, SREARRRE 250

W% 122 FBACF A0 230 AR E, F3h e, WK, SO, Bepgsssh
PHIK . RE, REIIR RS R B, X EITTIOR B
AT, % R S ST BRI, TS DA
ERIBUE, BN R %R 2T B bR BGEL. FTLA, SCEE A BT bt
FRAARAT 9 B e R S T

N, B E— R LT B AR ROy 2, TERR
R BRI BE BN TR SBMAH 2B 4% L. RIEHAZH, H
AAE 1995 SEARFTHBLEH, 1991 4528 1994 45, I A% 6 A BT HU () F 620 40%,
AR T 20 80%, TS AU KT S AE R BEEE RN 2 (80%/40%) .
B R FE— SRR L TTARAT B A RO R 2, BRI g R
B 10%, _ETTHRATEIAE RN 20% . W R e R R, AT B
SRR B R BLGRL. ARR Wind B2, R 2023 4, PR LA 47 A
YRR R A TR B A AT 20140 TTILTE, 5B ABIg LA
0.0%, HAHE 1.6%MAR FLEIIH, EARENS TG S PRI BLATRUL .

b, B TR A RN |, EER LTS AE T
2T ERTBUTIRO TR, W ERTITILORTE, B R LT s e LR
R T TR L, (AT R B R A AT L
HATIEONIG T e, By R 2 G S 2 B U . AT I 2
WA, ET L TR TR Ve A SRR, B LT AT e R AR 0
B 1, BRI I 1%, S50 T R 1%,

@ R A 2024-12-31,
@ F#a] 2024-12-20.
14



LR 2] 4

2. Hlklo . WAMEIR. WREEZR

Aty R B T T BURF AT & 5155 X ErsRAT M A fabs iy sg i, 2351
2 EERATR S AR BRI B ATE R R, EARAT IR A A T R R
He M B AR TR BE T RIS 25 RE DR LR AR, A, X BB )
RIEMPIAN RS, EHEZWRE AL, AR EF O MR, B 46
SN T T, RS FEREREL.

WK 7 7R, 07 BURFRIRSET- 5 5155 0 BT RAT Som 2 20 P Ak Az,
TR FEZH I Z—= 8 T IRE )y BUFFIRECT 6 55 A SR 2
TATHIIRIK, BT DASCEE 322855 R I7 BURF AR 5 5155 B 220800 A S IR B DTk
AU FTITSIAT P 2R B AR LT AR AT He AN AN A T8 2 RSP . e SO AR 8
R B =Rh3g 5t B = A0 A B A2 I R B 220800 . et s DA Sy
BURF AR5 5155 MUEL.

BAr—:
BEBY o7 BT AR 6 1 4
W K " W, 4R AT A [—
7 || #& #o| & T
gl R |
L 17
fir
&
=
AP 5 T BRERBTR
B | BITRARRETH
7?9@\ - -
| (mxgasE) WA

B 7: A BT & RS EWRITRMA EERE
i ABFEREERD . BERD+HEHANETE. BERD+EANE T B
MR FEEHREZT A= 9RS AR LER.
kiR BITEE, LXCFEEE.

15



Bfe—: il BERUD I TR SR EA E A ST R R, HAT, M7
I 2T A R ZRE 5. AL BRI ARE Fl SRR SEEON R T,
PABE T BURRIAT B E ). X2 S E EWRATREZ A, dEim 2 B
BATH AR T e, BT ERAT e AT R B & S B I ERA TR B s i i A a0t
S _E T ERATR BT T R AR T BT RATREAR T R AR T, R
JE T Py R R B _ETTARAT B A A Y S

BT TR B U T RS I T ARAT e AT AN B AR T K
T H = B TR R, i T IR SRR IR 32 28 - A R, e
HoF= AR T P 2 S EUX LU U R R R PR, R R A AR A R RE 2 H B
B2y, EWRATHRE AfTHARX ER AR R, Bl N, SiEie—
FARE,  _ETERAT AR R FERE 2 S B B ERA T B S M AR A2 i 2w b TR
BRI R, I EARATRA ST R R TIN5 0% T Et= i
% BT ARAT B AR A 52

3. =ZMIZET, MABNERFEEHRSXY EHiRTHRmNE

WA T =M FT, HIr BUFFIRECT & B0 BT aA TR AT A
FERRFE . =R R A B BB EH S N . B2
DR T BT BUR RO G 51559 R. ol s EiTieT B 227
. — 2RI A28 Ak DA R b 7 BURF 05 55+ I D AR AR Ak, AR A B AT 2
2023 4,
(1) #mE—: BERD

2024 4EBT=ZFE, ARATHIEEZEZ 0 1.53%, HIEFE B E 52 E G
ZEHA FAMET 0.9%, HE P EHARITHEZE B S HEA AL ET 50BP, f
DA, I O EATARAT R ZER MR, FEZ> 10BP £ S0BP 2 [8] HFEH N 1t
Fromh . B BRI AN R R0 1 e 2R BN [R], 3k FLAY R 22 8D AR B X
ARITOER, OG8RI bR

W% 4 PR, A TAE BB E AT B 225> 10BP . 20BP, 30BP,
50BP B, bTRATERIEAAEAL, ABTE-3.9%F-19.5% 2 ], ARERE, bl

16



LR 24

AR TR AR AR -4.1% 2 -20.7% 2 [8], _ETT 4RI THE-3.3% 2 -16.4% 2 [A],
TR TAE-4.0% 2-20.2% 2 /], TR EATIE-3.2%2-15.9%Z 8], B2
T A ARAT MR R A T R e e K
W 5 B, A TR B 8 BT aRA T B 2553 718> 10BP . 20BP . 30BP.
50BP I, FTARATE 22BN AT R R B, SE0TE-0.03 F]-0.13 S 4
M, S RBOEER, ETEG AT AT R R ITE-0.03 2-0.16 MH M
], AT ARATAE-0.01 £-0.07 DNEr S22, EHTEATEE-0.02 £-0.11 NF
Gy I8, BT ATAE-0.03 £-0.14 ANF2r M2, B2 ETEA AT
LRATHY A 78 /2 MR SR
£ 4 HWTBUOFHIRET- 6555 10 B 2 800 _ETARA TR I 52 e iy 55

2023 255 FI5E 3 TR HERE

> 1z/i:> " osERD BERED BERED BERED

10BP 20BP 30BP 50BP

EEHRT 1.39 -4.1% -8.3% -12.4% -20.7%
2R T 0.50 -3.3% -6.6% -9.8% -16.4%
T 0.19 -4.0% -8.1% -12.1% -20.2%
Kﬁ'fﬁ' . =deax /0 =-0.4"/0 -9.5% -15.9%
RET 0.04 3.2% 6.4% 9.5% 15.9%
LR 2.12 -3.9% -7.8% -11.7% -19.5%

ARSI Wind[2025-1-3], BITitE, dLXCEERE.

R 5 HWITBFAIREAT 6 5195 898 28X ETRATSEA T R R n i 37

2023 4F | 2023 E | 2023k | 2023 FF 1 3 EWRITEA TR RN
RITR RITR RITR RITH X X \ \
= =) 75) =) /> 10BP | 7> 20BP | 7> 30BP | /> 50BP
EH®RIT | 18.3% 185.11 33.80 1.42 -0.03pct | -0.06pct | -0.10pct | -0.16pct
BEYERTT | 13.8% 66.68 9.20 0.29 -0.01pct | -0.03pct | -0.04pct | -0.07pct
1T 12.9% 24.36 3.13 0.13 -0.02pct | -0.04pct | -0.06pct | -0.11pct
RETT 13.3% 491 0.65 0.04 -0.03pct | -0.06pct | -0.08pct | -0.14pct
FHRIT | 15.6% 281.06 43.90 1.89 -0.03pct | -0.05pct | -0.08pct | -0.13pct

AEKIR: Wind[2025-1-3], BITiHE, tXCESE.

(2)

=_: BERD+BEHAFMETEE
A5 — e T Hu Al e M = A R IR, RS R I T A B T i
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K, TEESEWRER, il R4 7L T 5% % 40%Z [FMEER, &
BUE Y — IR R IR AT 50% ), FHTERATH EAARNER 2 AT, AR
ARSIk,

eSS 22D+ B A T ok BT RATE AIE R i, 55 I8 T
Fpsgm, — B 2R EiTRATERE R, 5 R BT TS
FEARHY SRR TR R A RS, X BT ERATE RIS . T
PRSI AR D, AT R MR, BT DA ] 5 AR R E G 1 Y BF
PR IEAT TRE, X T3 H T A s~ R EURm s sl
TREHCRALEIR. BHUCERE, SN USRI G AR B S A
PATHSAT, ZAECIBILTZ . Freh, WS REBELNHE 20%0 K E% 033K
FEEL,

M3 6 Frn, FE—LIKA M T % 5% % 40%Z [A]f, JH 200+ 0k i
W T BEXT BT EAT SR B M TE-4.6% 2 -22.4% 2 ], ApKBRE, A EREA
BRATE AR S ETE-5.0%2-23.9%Z 8], _EHiB A RATTE-3.8% 2 -18.5% 1], |
TIREATAE-4.7%2-22.8% 2 [7], EHiIR R TIE-3.6%1E-17.7%Z 0], B >+—
LI TTHB AT W R LA AR AT AR R A T ) ] AR K

£ 6: BEBD+—RIRTHAMN T REXS_ETvsRi T AIE R i 5

— LR AN TR 5%, — LR T TR 10%,
GERRFIR 3.0% RRFIER 2.5%
2023 % | BERED BERD
7 (512 | 3aHE ggzg | maw ggzg ‘
7T) %;u!‘c?’(,%\% P &it %ﬁﬂ\[ﬁ?‘(%% - it
bl = " =
10BP) 2 20BP) ¥
EBRTT 1.39 -4.1% -0.8% -5.0% -8.3% -1.4% -9.6%
B ERTT 0.50 -3.3% -0.5% -3.8% -6.6% -0.9% -7.4%
WET 0.19 -4.0% -0.6% -4.7% -8.1% -1.1% 9.1%
RET 0.04 -3.2% -0.5% -3.6% -6.4% -0.8% -1.1%
R 2.12 -3.9% -0.7% -4.6% -7.8% -1.2% -9.0%
— LW TS RE 30%, — LRI TR 40%,
BRRFIE 1.5% RHE 1.5%
BZERSD | RiF BZERD | WmisgH
SEFLE | BRAXM | &t | PR | BRAX | &it
(B | 2FEN g (2= | FFEN

18
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B> =2 B =2
30BP) 50BP)
ERH®RT -12.4% 25% | -14.9% | -20.7% 3.3% -23.9%
B ERTT -9.8% -1.6% | -11.4% | -16.4% 2.1% -18.5%
WEfT -12.1% -1.9% -14.0% -20.2% 2.6% -22.8%
RETT -9.5% -1.4% -10.9% -15.9% -1.8% -17.7%
R fT -11.7% 2.2% -13.9% -19.5% -2.9% -22.4%

HIERIE: Wind[2025-1-3], BITItE, X CESE.

WG E 22 +— IR AT R ETRAT A R R R R M, %
IETHIRE ], — 2= T BRI BRI, R
RS BCEATAR T ANE R B AR . T AR AR 2
TRATREA G AL, 2023 48, FTARAT B AA R o 3™ SV L Bl h 5.0%,
A T EE R 0.7%, B AE 22080 +— AR T B A T B B TR A T B A T A AR A
RE R 5.7 NI,

W 7 FiR, FE—LIRTTHIMN T 5% % 40% 2 A, B2 +—2 ki
N R B ETRA TR AT R AP TE-0.5 2-4.2 DA RZIA]L 4PEA0RE, Xt
T E A BRATAS TS R R ITE-0.5 4.3 NES 2, BT ARITHE-0.5
FA2ANEA AN, EHRETAE-0.4 B34 ANEA S 2N, B RETTE-0.6
TE-4.3 DNH G R, H 22000+ LI TATHU A T B X IR T AR FE SR S R )N,

£ 7. BEBDA—ERTHMN T REX LR AR R M E

23 o arm | OB FE oy | WBEE L MERRGRERERHOEE
FHRTT - TRITHR ey TRITR | —ZB | —4&Em | —4&ET | —EET
AT - (H‘{ZT_D) & (AL 9 (Biz5%) K AT | Wbty | AR | BT | TR
B ‘ JT) JT) TR 5% 10% 30% 40%
EHRT | 18.3% 185.11 33.80 9.43 1.42 -0.5pet | -1.1pet | -3.2pct -4.3pct
BAMRTT | 13.8% 66.68 9.20 3.45 0.29 -0.5pct | -1.1pet | -3.2pct -4.2pct
WETT | 12.9% 24.36 3.13 1.01 0.13 -0.4pct | -0.9pct | -2.6pct -3.4pct
REfT | 13.3% 491 0.65 0.25 0.04 -0.6pct | -1.1pct | -3.2pct -4.3pct
EHRIT | 15.6% 281.06 43.90 14.15 1.89 -0.5pet | -1.1pet | -3.1pct -4.2pct
I BEAEANTEARNASFESFERPEANABRARE.

HARIE: Wind[2025-1-3], BITitE, dtACEERE.

(3)
7N

=2 .
L= S p—

19
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VLA, BURPAT T BUR 555 10 B 45 B RS, 2024 AR TFIRRI A%
WAEAT TR, AHH 5 BUN 675 R DXk U TR AT AR B, B2 B
AT SRR TR B AR AT 55 . it X b Oy O 52 R AR B R K AR
W T ZRER, AR 10%., 50%A1 100%, 43 TiX =AERN, E2Em0
LA B BOR AR T 5 5 55 5 RO b TP RAT i AR 9 AR 72 2
RIS,

BR— HHFBFGRS R REEK 10%

M3 8 s, FE—LRIKAT M T % 5% % 40%Z [A]f, JH 200+ &k
W N B+ BOR ISR T & 155 7 RO B AR AT R 0 52 M 7E-5.1% £2-26.3%
ZIa), ARBORG, A LT EA SR TR 0 I E-5.4% 2 -28.3% 2 7], _FTTA
HRATAE-4.1%2-21.4%Z 8], i TE-5.1%2-26.1%2 7], iR @17
-3.9%1E-20.3%Z [H], S22+ AR T B BURFRIAR T £t 55 47 Rk
LA AR A T AR P A T P B T 5K

# 8 HWHBIFMBEEE6B5Y N EisrefiEgmmieE (FR—)

— YT TR 5%, — LR RN T BE 10%,
BRFEK 3.0% BEFFE 2.5%
2023 5 | BERED BERD
N T iR A U R
FE (B2 | X&F5E &1 2 3 % F) 3 & kT
5t) g (aE | o &it |gmez| °07 &3t
e % F)ERY . HFER
> 2 B> -
10BP) i 20BP) e
EfRT 1.39 -4.5% -0.9% -5.4% -9.1% -1.5% -10.6%
B eRTT 0.50 -3.5% -0.6% -4.1% 7.1% -1.0% -8.1%
WET 0.19 4.3% -0.7% 5.1% -8.7% -1.2% -9.9%
RETT 0.04 -3.4% -0.5% -3.9% -6.8% -0.8% 1.7%
LR 2.12 -4.3% -0.8% 5.1% -8.5% -1.3% -9.8%
— Wb T RE 30%, — TR TR 40%
RERFIZR 1.5% BEFIER 1.5%
BERD BERD
S| A U R
35 FUE & 45 2 3 PR | -
gmaE | oo &it |gmez| ©07 &3t
e % F)ERY . FER
> 2 B> .
30BP) ® 50BP) e
EfRT -14.4% 2.7% 17.1% 24.7% -3.6% -28.3%
B eRTT -11.2% -1.7% 12.9% | -19.0% 2.3% -21.4%
WETT -13.7% 2.1% -15.8% | -23.3% -2.8% -26.1%
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LR 24

RETT -10.7% -1.5% 12.2% | -18.3% 2.0% -20.3%
LR -13.5% -2.4% -159% | -23.1% -3.2% -26.3%

HEEKIRE: Wind[2025-1-3], BITitE, tXKCFEEE.

WM 9 Fron, FE—LIKAT M T % 5% % 40%Z [a]f,  JH 200+ &0k i
W N B BUR RIS 6 695 5 O B TTERAT 38 A 78 R M M TE-0.5 2-4.2
ANE R G RAORE, R ETTEAGRATR A 78R R TE-0.6 £-4.3 NF
GrmZIBl, BT A THE-0.5 B-42 AN 2 E, BT TE-0.4 2£-3.5 4
Hr 2, EAR R TE-0.6 7E-4.3 N3 s Z[E], EZEmA+E 0 Bk g+
5 BURF IR -6 055 T R IR 1798 AR 70 /2 A S I /8

£ 9: WHBUFAREE S 55T 0 EHRITEA T ERZEMHWE (F—)

X LRI R AT BRI

2023 AT | _ein | e | e | geoe

AT LI M LM LM LI Mm
TB& 5% TFE 10% TBE 30% TB& 40%
EHRT 18.3% -0.6pct -1.1pct -3.2pct -4.3pct
B ERTT 13.8% -0.5pct -1.1pct -3.2pct -4.2pct
WETT 12.9% -0.4pct -0.9pct -2.6pct -3.5pet
KT 13.3% -0.6pct -1.1pct -3.2pct -4.3pct
ERTT 15.6% -0.5pct -1.1pet -3.1pct -4.2pct

HIEKIR: Wind[2025-1-3], BITitE, dtRKCEFE.

BRT: HFBHRSHRERSREEK 50%

W2 10 fis, TE—LIEAT AN T 5% ZE 40% 2 AR, B 2ZEH0b+—2 i
W BT BURF ISR 6 51559 KO0 R ERA T R ) 52 i 7E-6.8% 22-41.7%
ZIa), ARBORG, A LT EA A TR 0 5 R -7 4% 2 -45.6% 2 [7], i
P HRATAE-5.4% £-32.8% 2 8], TR T1E-6.6%£-39.6%Z 7], i RETT7E
-5.1%TE-30.7%2 6], JEZEW/D+—LRIRT LN T B+ 0y BUR RIS & 6559k
X LA ARATT R R T P R i o R K

£ 10: M BUFFRR T G659 AN it rafiER Mg (FR2)

— IR AN TN 5%, — LW TR 10%,
2023 % BEHFIZEK 3.0% WEFE 2.5%
M| (A | BRERD | KIFF BERD | 135 YF
7T) AR | BIAN | At | WRFE | BRREAX | &t
o (2% | FFEN 2 (BE | FFER
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> =AU DA =AU
10BP) 20BP)
EFRIT 1.39 -6.1% -1.2% -7.4% -12.3% -2.0% -14.3%
B sR1T 0.50 -4.6% -0.8% -5.4% -9.2% -1.3% -10.5%
W1 0.19 -5.6% -1.0% -6.6% -11.2% -1.6% -12.8%
RETT 0.04 -4.4% -0.7% 5.1% -8.8% -1.1% -9.9%
R 2.12 -5.7% -1.1% -6.8% -11.4% -1.8% -13.2%
— LRI Y TN B 30% . — IR HBINT T B 40%,
BWRFIZE 1.5% BERFE 1.5%
BERD BERD
o | IRIRGF e | IRIRF
S5 FUE & 45 2 3 SHEFDE | -
g (aE | o &t |gmaz| °07 &3t
e % F)ERY = % FER
> B>
A A
30BP) 50BP)
EHRIT -22.4% -3.7% -26.1% -40.7% -4.9% -45.6%
BEUMRET -16.4% 2.4% -18.8% | -29.6% 3.2% -32.8%
W -19.9% 2.9% 228% | -35.7% -3.8% -39.6%
REFT -15.6% 2.0% -17.6% | -28.0% 2.7% -30.7%
LR -20.6% 3.3% -23.9% | -37.3% -4.4% -41.7%

AEKIR: Wind[2025-1-3], BITitE, tXCESE.

WMFE 1R, fE—RIKTTHIMN T 5%% 40% 2 [}, H2E/0+—4& i
W T B+ BURFRIA T 05t 55 3 ROt ETTERA T 9848 78 IR R B 6 -0.5 %2-4.3
NE R, FEEEE, W EHEARITEA T R R INTE-0.6 £-44 H
Gy Ial, B RO ARATTE-0.5 E-43 NMAG R IE,  EHTKE TTE-0.4 £-3.5 4
B sRZE, EHREITE-0.6 1E-4.4 NE RZIE], B +—LIATH M T
B+t 7 BURF RIS 65 G155 3 RO T 982 78 A R B i /)N,

F 11: HFBUFAERFEHEST AN ETRARA T EREWHNE (FR2)

X ETRITAATERATN

2023 FERTT i " " "

KA R —LTH Y | AT | S | —ZEmn

8 Tl TRES% TE& 10% T 30% B 40%
EHRT 18.3% -0.6pct -1.1pct -3.3pct -4.4pct
AN ERTT 13.8% -0.5pct -1.1pct -3.2pct -4.3pct
WET 12.9% -0.4pct -0.9pct -2.6pct -3.5pct
KRBT 13.3% -0.6pct -1.1pct -3.3pct -4.4pct
LEERTT 15.6% -0.5pct -1.1pct -3.2pct -4.3pct

AEKIR: Wind[2025-1-3], BITiHE, tXCESE.
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L iR 251 4

BR= T BURGRHRB SRS K 100%

W12 Fim, fE—RIKTTHIM T 5% % 40% 2 [}, H 228/ 0+—4& i
W BT BURFFIIREET- & 5559 KA E T aRA T R IE 6 52 i 7E-8.9% £-61.0%
ZIE. rRBORE, X ETTEA R TSR R -9.8% £-67.2% 2 7], bk
RATAE-7.0% %-47.0%Z 18], LTI TTE-8.4% £-56.4% 2 7], LT REITTE
-6.5%1E-43.8% 2 [0], HZER+—LIRTTHLG T B+ b 07 BURF RS- & i 559K
X L ERA RSB T ) o R 52 0 K

WM 13 Fim, fE—LRIKTTHIM T 5% % 40% 2 [}, H228/0+—4& i
W T B+ BURFRBAR -6 65t 55 3 RO ATERA T 9848 78 I BRI B I 76 -0.6 %2-4.4
NEG R, FEREE, W EHEARITEA SRR INTE-0.6 £-4.6 TH
Gy Ial, B RO RATTE-0.5 43 AR ZIE,  EHKE TFE-0.5 £-3.6 1
B2, TR EATIE-0.6 5-4.5 NE R, B2 — 2R AT AN T
B+t 7 BURF RIS 5 G155 T R T 982 78 A R B A T/ )N,

£ 12: HWHBIFMBEES 65T A0 ERmefEgmeieE (FR=)

— IR HB I TBE 5% . — TR TR 10%,
WRFUE 3.0% BRFE 2.5%
2023 F% | BERD | . BERD | .
A Oofz | xpatn | Lo sata | D
5T A NI-C= TU s | wm (e = A
7 § ?Xl saper | B0 | F ;M\ sxper) | B0
- Nl SEAT = el OEAT
10BP) NEESEA 20BP) EESEA]
EBRIT 1.39 -8.1% -1.6% -9.8% -16.3% 2.7% -19.0%
B sR1T 0.50 -5.9% -1.1% -7.0% -11.8% -1.8% -13.6%
WETT 0.19 -7.1% -1.3% -8.4% -14.3% 2.1% -16.4%
RETT 0.04 -5.6% -0.9% -6.5% -11.2% -1.5% -12.7%
LR 2.12 -7.5% -1.5% -8.9% -14.9% -2.4% -17.4%
— TR T BE 30%, — IR HBINT T B 40%,
BRAE 1.5% BHFE 1.5%
BERD | . BERD | .
%”ﬁf N %”‘f A FE IR
St F)E - S5 F)E o a
gz | ST st mmnE | e | e
> eSS b ES SR
e S AT i S
30BP) NEESEA S0BP) Bkl
EBRIT -32.4% -4.9% -37.3% -60.7% -6.5% -67.2%
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B ERTT -23.0% -3.2% 262% | -42.8% 42% | -47.0%
WET 27.7% -3.8% 31.5% | -51.3% 5.1% | -56.4%
RET 21.7% 2.7% 24.4% | -40.2% 3.6% | -43.8%
L TERET -29.5% -4.4% -33.9% | -55.2% -58% | -61.0%

AEKIR: Wind[2025-1-3], BITiHE, tXCESE.

£ 13: M BIFHRECE 6 859 KX EFT AT ERRHHNE (FR=)

X E TR R AT BRI

2023 FERTT

A —LW W | W | WA | —&Emitn

” o TR 5% TR 10% TR 30% TR 40%
ER®RT 18.3% -0.6pct -1.2pct -3.3pct -4.6pct
B sR1T 13.8% -0.5pct -1.1pct -3.2pct -4.3pct
WETT 12.9% -0.5pct -0.9pct -2.7pct -3.6pct
W17 13.3% -0.6pct -1.1pct -3.3pct -4.5pct
R 15.6% -0.6pct -1.1pct -3.2pct -4.4pct

AEKIR: Wind[2025-1-3], BITiHE, tXCESE.

4. INGS

N 14 FIE 15 PR, S0 mINGE THEE 22000 . B2+ s
PR S ZEW D+ AR BT BRI & 5155 TR =R F A5 T,
M7 BUR AR T- G 51556 ETi A i AL AV A 78 L 30 0, RSB R

F—, ZMGRT, HHTBFARER & 653 EiSrrsfliEmE Az
ERWEMERTEETEE N, 02 T 50%. —&IHHn T 40%. Hijy
BUR 5+ A SR K 100% MR m 25 R, oy BUR R V- & 5 5 5 5
BRI TR 2023 4F (2.12 T5ZT6) FFE 61.0%. FEA T RE 2023 4F
(15.6%) /b 4.4 DED A, 24 ETRATA 2 E 7 BUS RSO 6 655 17
AFECT B TR T L FILT 8%.

E=, WHFBUNFARER T &S K0 BT RTERER mEcR. ARy
TR ZE T 50%  —Zebikriy et ks T 2k 40% M), B TTERA TERIE T 22.4%;
{24 22 R FE 50% ., — 2 ™ A% T 1 40% . 05 BURF 515+ b s
WK 100% 0, FHTERATEFNE T 61.0%. 4y BUFRBRIE T & 55 AWK
5, b7 ORI T & 51556 BT aRA TR A R AR R 44 B AT 1y BURF
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LR 2] 4

(T e Eidne
FEH K 500, H 221 =

4, HEK 100% H

F5 WY SRR AR A LB
$B=, EWEARTZIMTBUTNIRE TG 5 EWHRA, HREETT

BUF GRS B BORB R ), XS EMRAE —E .
Ho 7 B AT 5 G5 R LT A A
e BT

FHE A K 24 15.5% 038R 718, Moy BUR 2+ 4% FE ek
BLTLAR, UMb T BRI - & i

= b
@ﬂ@ﬁ%¢ﬁﬁ$%wm%ﬁ?iﬁ
WA, KRR T, BEREA ST EC B T BUR 5 AR R Y

LS. EARATH SRS R RRCR BT S BiRt, X ElEA R

T RBE I SE 2 —Engsem, 1 HEASITRAA P37 BUF AR & 5
FREZRMHILIH, FE—EfEE LR Br i T, HRLETFFHK. RIEEETEL
Wi, 2024 4F 110 A, AEBAT 8.7 FALTCHOTEUR S, 302y 46 3% T
itIH.
R 14: ANFEGRTHHTBUFFHBREE& 55X LT rdfiE R 2 m
Ue=. BEZE |YR= BZER | BHE=. BEER
e m= = B | MBS | DEEmME | D E N
ﬁi - BOHEME | TEHHABUF | TR ABE | TR BUR
- & T B MW FEARS | MEERTEHRS | MEREaRS
¥ K (10%) ¥ K (50%) ¥ K (100%)
BETE 10%ZE 50%
N — BB TR S%E 40%
1y HABFGET | ABFRSET | WABUFGRS
WIS ARIE | IR RFIAEE | IR AR
£ 10% + 50% + 100%
EEET | 4.1%%2-20.7% | -5.0%%-23.9% | -5.4%%-28.3% -7.4%%-45.6% -9.8%%-67.2%
B ERTT | -3.3%%-16.4% | -3.8%%-18.5% | -4.1%%-21.4% -5.4%%-32.8% -7.0%%-47.0%
1T -4.0%%-202% | -4.7%%-22.8% | -5.1%%-26.1% -6.6%%-39.6% -8.4% %.-56.4%
REFT 32%%-15.9% | -3.6%%-17.7% | -3.9%%-20.3% -5.1%%-30.7% -6.5% $-43.8%
EHERT | -3.9%%-19.5% | -4.6%%-22.4% | -5.1%%-26.3% -6.8% F-41.7% -8.9%%-61.0%

BIERIE: Wind[2025-1-3],

% 15:

BITIHE.

EXICFEEEE,

ARG T #I5 BUF RS- 6 B 5% LR T34 78 2 R

HE—

: /%\%ﬁ_/y

BER=Z. BER
D+EH A

= BER
DR

= BER
D+EH NG

= BER
DHEH NG

U S E B (2024 4E 11 0BG FTR RATRIBUS RAE L), 2024,

25



T Bk TEHOABNE | TEHABF | TEHhABUT
MRS | R FEEHRS | IR EEHRS
¥R (10%) ¥R (50%) ¥R (100%)
BETFE 10%ZE 50%

oL — 2Ry TN TR 5%§ 40% \ \

Tk WMABEGRET | WABURGSET | ABUE RS
WIRGERIIRIE | IR RHAAEE | IR IRE
¥ 10% £ 50% £ 100%

ERRT

-0.03pct £-0.16pct

-0.5pct £-4.3pct

-0.6pct £-4.3pct

-0.6pct £ -4.4pct

-0.6pct £ -4.6pct

RIDIRTT

-0.01pct £-0.07pct

-0.5pct £-4.2pct

-0.5pct £-4.2pct

-0.5pct £-4.3pct

-0.5pct £-4.3pct

WETT

-0.02pct £-0.11pct

-0.4pct 2-3.4pct

-0.4pct £-3.5pct

-0.4pct £-3.5pct

-0.5pct £-3.6pct

REfT

-0.03pct £-0.14pct

-0.6pct £-4.3pct

-0.6pct £-4.3pct

-0.6pct £-4.4pct

-0.6pct £-4.5pct

EiiReT

-0.03pct £-0.13pct

-0.5pct £-4.2pct

-0.5pct £-4.2pct

-0.5pct £-4.3pct

-0.6pct £-4.4pct

AEKIR: Wind[2025-1-3], BITiHE, tXCESE.

S0, W EERE AT BORAREOT & 5155 AN < BN SATIR K i B
ML, XERERECFEARERRERBT=EH. M5 H A S B0 32 2047
RUA S E PSR DU 1B AR, X SRR B A E SRR S R RS A
RABLSCA RAT IR H: ELTT 3% A T M — Sy, B2, FEWss b, oy
BUF AT & 6155 EArRAT R AR/, 0 HAS & R 737 e e 45 = 24

mshtEel. (HaE,

KRIRWE™, M7 BOFARECT- 5 6550 _ BT RAT I 2R A AN ]
B, EIEEAAEMBRA IR 0, FRARRITAN, At ERRAT IR

BATRATEEWSThEE. 9 Wind £k, 2023 48, EATEALRTT.

USRSt BT AR ™ B 7 3 T A1 65 15 ) 31

IR ERAT |

PRRTAT . A RTAT B AR+ IBEAS o5 BT SRR L B 20 3R 5.9%. 5.6%. 4.7%., 6.1%.,

P EATRAT A A A RS 0 I, BT A AT

WA iRAT . 3K

BifT. KRBTSR TS IE R RN 12.4%. 8.2%. 8.2%. 7.2%F1 9.9%. KRN,
Hofth FATARF T REIE 5 BATARA T 2B &5 ThRE. 8B E AR T TLAC LA
H/INRAT BT, AR, KSR HECR TR THN R LR THIAZ L.

—%. CHREARSE, (BREFIAH AR

O R#kmE 2024-1-3,

Gp st EN
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MR A T2 E5E, R DA R BRI

— R ] TTH R BRI AR BOR AREC T 5 45 B9 AR, &
BRI BURARECF 6 55 AR S HOT BUF 2 ¥ I BURA BH. &
SR E BI85 BURT (ot 55 B0 249 RO 5 BURT ) SRR 155 BRASE BB, (HL R AHY
HEVIRBRZ B, AR H ARG, HAYING TR PR, BE KR
IRFHR . PRt g5 g R AROR UH LR DN AR A5 s T A H A by
BURFE] H A E 2] H A AL 2] H A =30 1S5 BT, B R AR
W E AT B HSH0 BURF 2 H AW B AR EE R G55 4548, RER
HO 7 B ST T BURE AR RO B B BT AT . 7 BOR 28 M I B A
(2 HA SRR BV BORERE G 55 LA SO, FEANBISOloA gl 5 iy 5%
Mo SR

—REH_ EWEASTNIRECF SRR R, ES SRS R
MBI, Hl, Sasis s BT ieskmimmic 2md 7 =%, mH
ETTARAT AR PR OE DR T 7 B DA ERIBES, A BRI B AR AT BRI
FEBIBEATRR Y, ABEBUL RS ORI T- 6. TR, £ %™
S BESEE, ARATRECARCE, BRSO, 51 SRS
R G T, 51T B ) B A s MR BT RE PR T

=R BUGESIRECF & BT EAMERECF S TR, AR IR N
BRI & KRR B LR A . BTG A KA RS Bl F 2,
BAT AL BEIRB- B A BB AR 220 52 il TR 657 o (8 F B B0 i 0 AR S
2. DA E H AiEer- G S IEGEE 70 TAZCH R E ARG, E R TR
FIRAS TCHR Z AN R AR B H B0 S E A RAR ETF, miH, HEg
— PO BB, W] BT BT AU AR G R, dh
G — RN EU LY, 5 R B .

PO R AELER I ERAT R A S B AT, (RIERITIER IR B TR EEE IE R R
TEBWHEIIEE. WRIs AR, BRI EHN, REHMRIT B SRz AR
HEL ARG S B R AN IR B AR 2 . 6 E A R AR TR,
A LAE I IR AA TR B E T MO B L IifE . kS, TLAC THMBAE, HEn
BATH A G . BRI R AT S5/ NVIRAT RO BT AR A FE IR, AT DASERIE /)
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BATHIAITE AL, P2 /MBI RS i BE S S DR B RE . o, 24k
FARATILAY, XA BT RAT ] DA RS . AAT e Ay SN AS I 3 b
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LR 2 4

fR—. 5 1990 FAPEH BRI S B RS B8
XHIEx

35% 600
% 28.2%

30% 26.0%27'5% 26.6% 27.9% u27.6%500
30.3% g o, 23.4%22.6%20.4%  225% 23.4% e 23A%—08HT 2259, 25A%
25% 28.8% 21.1% 20&%7% 400

59 17. ey i
20% ol géﬁﬁf 16.09165%  15.9% 200
150512:3% okt 193% B o 6; 13.2% 12.4% 13.6%130% 1509
1413 = 15.39 44482 200
1% 1.7% 11.9%  11.8% 1.3%
7% 9% 8% . 11.39
505 97% 10.5% 108% % 10.4% 10.6%10.7%, o
0% 0
O AN MO < I O 0O 0O O AN MO & I O 0O O~ A M T W OO O~ AN M T« v
O 0 0 0 0 0 W W W W O & & & OO 600 OO OO O O O O O O O 0O o0 o0 oo r~m™rmm¥rrTr— 7™
o OO OO OO OO OO OO OO OO OO OO OO OO O OO OhOh OO OO OO O OO OO OO OO0OOOOoOOoOOoOOo o
rrrrrrrrrrrrrrrrrrrr N NN NN NNNANNANANNANNA
TR (TICHTT, ) =l = R+ EAR A A
FH == N+ H iz fa R+ FH 6T

MIE 1: 1980~1996 £E HA$R{T (EIF{EIEFEMDHAR) FREH
i BINBESLEERFE B ARRITHARIT WA SIRREN b S R EAY L.
BEEKRIRE: BARIT, EKCEEE.

O R EEEA
| =it
. O AR
0O EEA
600 | AEEA
O 5 — it
500

200

100

0

MiE 2: ARE=IITEFBALHE (B )
¥ BMMEER, SSREBEMAL, than 68 X3k 1968, 00 X3k 2000, MHEAFLEEA
BFRZEEAN, BRSUHAKKSHETEEZA. BREEZATUENHBN, EEZNEH
B. X, KMk, HRER. ®REBETE: @AEAUERABER, TENEILKREF.
KERKFE, EEER. TEZ%.
HIERIE: BRRSEE (2006 EXTFHAE=ZSMNERAWBAETLER) (B30, XKLCFEE
.
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20 20.6% 25%

18.3% 17.8%
16.9% -0/ 0
16 e 181% 1529, 10, 20%
— 15%
10 9.7%
15.7 10%
15.1 13'8 13-1 12.5 12.1 5 107 ’
5 . 10.0 8.8 5%
0 0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

H A7 BUR R 268 =3B 1951t %5 (712 H ot)
— HARHIIT BT E =T0 1SR 5255 o H A BURF— PTG BT (F)

MiE 3: HAMAGEFEZBIIFNERS
i BEEARMABAMEZINERMAFEENFHERES GERMBIKIME. HiE&
FAIRZ 2005 F. BAMABEAF—HRSTTWAREERGGR. BARE=ZEFEMNZEHH
AMFABAHE. BBADEAN, EBIBKIME. GRFER. EREMZHZEAN, £
BAREL AL, RERFEMTREREFMXRAIIGE, SREREZAN. BEEA A
=t (AEERITAH. WHBERA. IMALRA). HAMIITEIZAE.
BiakilR: BASSERE (XTE=ZRMNFERRMBAEER) (B30, EKCFEE.

12% . 60
101% 9706  97%  9.7%

10%  8.8% 8.6% 50
7.8% 7.7%

8% 66% 65% 68% Z 6.3% 6.9% 539 40
7.4% 30

6% 4.6%

62% 5 ; 9 3.6%
4% = 31% o9
2% 29% gy 10
0% 0

1998 1999 2000 2001 2002 2003 2004 2005 2006
TR EMVMARG (F, HieHIT) —m— &, [5/Ht

—— E[ERFT == TR A ALY

MIE 4: 1998~2006 &£ HA AR R XBERLEERINHHARE
E: TREMSBASGIN, SEMUERRERITER. INCEXZ. NEHE. TR, M
. ERMWEIM. BMIESHE ((RTFEREXRSEESRNAR) B, IS RBEH
E. XEMNARGIERAMEBAR (ERIIEIREE2HEEL) (FIREMBEE", 1998
EEEE 132 5) WERE, IR 3 NB U ETHA RN AN G50 E F & BRI
HiERIR: BARERT (2007 £3 BARGEMERY (B30, dERKCEFE.

FfsR 1: 1992 4 F 1995 4F H A KMA ATHH) H AR R BHGIE

RAahtE =

192F48 |BE19NF3AK, FARENATE 8 H{ZHT

1992 46 9 7 ESWRREZRE LM AT T 1992 £ 3 ARMARHEINER
(7.9297 BH{ZHT)
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LR 24

1992 % 10 B i’cii 71591922;7_59 BIE. ARERN 128 FIZATT, HATEBUREINE

1995 F 6 B | FATREGNAEX . BAREGNFMN 13 TZATEIEE 40 FIZHT

1995F 12 75 | BE195F9 AR, FREANA 38 AIZATT

E: E 1995 F, HRAKEET X TARGHRMEN, 7 1992 FHMEREH 6 AL EE
it E, TEHMTRSIFAE. —REEENEAMHNARBNANGE. BRMEEMERY
EREEMEEREXEHMINE, TERSTHOELMNAN, SRITHIREMRR. —2IE
FBHFIANGLE .

kiR BAABEFN (FREMEDMAIEN) (B30, EKCFEEE.

M 2: 1992 4EF 2000 4F H A H WL FFRIEGTR] F1ZH IT)

LRI RIF R Hep. AHFHEERX NHFEE AL

1992/08 10.7 8.6 80.4%
1993/04 13.2 10.6 80.6%
1993/09 6 5.2 86.7%
1994/02 15.3 7.9 51.6%
1995/04 4.6 3.9 84.8%
1995/05 2.7 22 81.5%
1995/09 14.2 12.8 90.1%
1998/04 16.6 10 60.2%
1998/11 26.9 9.3 34.6%
1999/11 17.2 9.8 57.0%
2000/10 11 6.5 59.1%

=1 138.35 86.8 62.7%

HiExRIR: BAMER: WHEHB (1990 FREAERZFSME) (B, EXCFEEE.
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