A12 EREIRE

i

BiR REM PR EH RDIR

[ HEEHRA ) BT E8HE 128248 ' EREASEAFFENA=7EREMNE
T H+HE] BREHM | ENESHEEART  SNTHERIIER s TRIELE
SENE EINTHEEESEARE (TR | FHTFRE EWEER] 2 (B0

B |
ZE| 1600 TTAEA ©

 BEEEW 1400 ( AR®E » TR ) ~ 1500E Tk A » TEET 2025 £ 45

HEM A IR T RS E A28 - ARG i
HT TR | o ST = 45 7 2 040 o e o g SR
B SR = (AR R R — o

RUENBEH IS &

FREFR > [ RFHERNERES R
FEAHBMERNIE - AN TEREE [
TETRE] - INRERREREENE LTI - 278
fEMmEERE - BUrEk (A ] SEERE
BB [+THEE] MR BirSaE TRERE
B~ T T mSEHE o

ERAE - NENHE TETETE] - mE
S A R SRR © B [ TE TR &

J— {8 LB ~ — (REREE R - B - BIR
5~ PN ~ SRS - BT iR [HTE T
TR ETEE - 2 % (1) 76 (EHR 387 (EF ARG
SRAURRIRA - BB E AN > EF 2024 FE 2

[ETELRE] F [EH] FXe

fg Mg IR E ~ WSS Rl A8 o
o MNEEAREE [ AR - BB BT RM
15 [EAMRECEBRM - IRFES - FHE - F
PR~ RSERoREE [ =9 —(e ) 178 - AT HiE
FERE S AFELE - [REWRN | FEEBOR - #
By (g Z) 1 [k | &2 [ - R E
HEMERE R AT AR R o hRERANRE
PATPEELBOR ~ Ak 11 iR ES— Jt RS BORE I E

HiEIEE

S GDP #11Z 1600

BFEBHEMA ]| RFESY BRERERRE :
[ R FRRE LB 24 H AF IR B B 22 R 1000
BATKER © I - AR BU HEE EE A Y E T
ERRS (EIN B EEIERS BRI LB
5~ BREEERSS ~ BEEILEEES ) fE D -
ER 185 ~ wliEE N =TBUR B S R
B E HEEERAR R S FER G - &7
P IR & 5GmARATL ~ HEEMURRE S  thRERZE

ATHA i ZERARSER T IR R R R
e85 R AR 8 © (RS e LB IR [ -
R LSRR SRR R HTRL R B R S S g S Y
SEACEALA - R RS i N -

FAIPBER AT - BILSRES S mEBIER ~ 7+
MRS - SURRERFIREHERGSR - HEBHIR R B EUR SUIR
AE S —RPIsE o

SEFR AEFRUAEEERE

(B I E LR R R K il I S5
VU2 AP i B o i il 2 B[R] LU B B 0
o | B LBEADR R S R (R RS S E /i

BIIER [ 2 BRRECUIR Bl & %5 & B9 17 100
5] BEAAE HRIGIRRRIE - BRI R
TEEEAAGEALA > MR R TR R A SR E)
o EHHEWEI » B IIL=RB0OEIR SRS S
RS T MR AT SRR A AR T S

Hep o ZHEARRER 2 0 #EH CHTE
a o~ BT ~ TR ~ TR TR i | /Y

[ONMERT ) ARBS R - kIR « BiRE RS A
EnERAOIRATRR M - TSI AR A R 3E - $T3E

(R HBERSC(E | GREEREERRES - SRR
A ER - SR LR R AR ER R R - B2 6
ERRSULREST ©

FD BB IRRE E B 108 (R R SRt EERE -
FRfEHRA TR b SER AR RS - aft
BT REE —EEER - RAMEHA S (IR
K] HE o mEBENITHE (BT8R | B 8
Ry PSRk SRR SZ O > RN =42
MR~ R MR R R BT RIEREAFT THT R
B o E—SEE TEER R

BE
baj
baj

REaEIMERFE 85 B L

HE S SR AR L, o
SRR > BRGNS IR & A B AT
2023 FERE L 718 AR >

FEAGR AR EEG R R EET K R
BOCHF Ul SR SAREERE |- - BT G L
RECERN » BFE RTINS | R Z % HE - B
N7 Sl IEHEE SRR oS TAF - E— R bR
AN > SRR TR E RS o

RITEBRERIES

ER > BN A BAESE R RIS RS > H At &
ZHTEAMss AN TERE (Al FERSS - BAERS]
% RSS2 BN SRR R - SLFEIG BRI A T30
SRR T T A R T BA ]

BE - BRI 85 (M A\ L EREE SR
BES EERMASS > WRERRE - BER
4 HERR - HERHE - FEUR - MiaEE
it Er AR R o BAS A ALBRENRHTREIRISEHE R
B EE R LRRET - FRAEFEREFE - e
TEERTE « AT RSk A BIHT IE A & B
DA 0 B  E - Ol > EREWE - HEB)
AT REZ TR E S -

WP E T R /A - RN IE 3 4TS
PN T RENE FI5 = B SRR RERIRT HEM - S EA
HIFERR - BIJPHEH —RIUERRFBOR - #8E [+
BHsc+Rl+ 23R | 2 0MREERER o AR
Tl JREEISEL ~ S8 - R - A TERE - HTREIRSE
EHEERI - SEAtRiEGE - BT bR - EiREREmR

S EEE o EeRCE AT > B (CRRESEA
INTHECE S E RS RS THEE) - IREE
i BTENEEITE - AFESER  iabEEhE
SR T B SRR ©
WM CHEBEEE ~ TEMEE2 » LRER
B~ SR BREEE SRR EAEARE o BRE YA AL
BHBRIESE » ERE | — R RE R RS A4
SENNREETRUIN B EFT - W0 T RE R i R A
PRNEFEHEFTHR EAFE MR SELK  EEE
ZER% 1004870 » [RIHIERE29.6% ©
[HINAEYREE ~ S abEE R e S ERE - &
A2 R B BN ISR SRR L R TR 1
# o BMmEEEAEE - WE| L TN ERER
BRI BT B R A A N B BE R 3
£ o | BEAIERIEAHBAE AR AT
BE S TR R IR AR 0 FEAE AR
HIREIRER - B ER10EE o
JEFE A ERHS AE NN A M 2 BE AR N R A

2024 FEZEHT 866 B A

— HIJ

5

I~r
=
TERN
fith > BRI R AR -
EXEREEEIaEE

TREfEH - BT - NI £ S E
Bl B ~ AIRESEH PR - ARSI
T Wi [EEE] BRSNS EE
% 2OFTESEMET (RN - EAE R
KE o MM ETHREHNL [+=7] REH 116
R o HLE TS NIMESEE <A 11 8 H Pt i
= BER R TEREEEE SR TET -

TR > N A5 EFA R E 1143 (8 - 71
& 3085.6 fBIC * L= ERFEERREIGEAETT -

NS A R S 2 A a AR [1+1+X ] 35
SIEBOREER 4T3 [Heme ] mEfE a2
AHEE WO E R R [HeiaEr ]~ fEES AR
f [ATETRE] SEEMEMNEE15655K BRI
HIEE 258 {8 - M AU A E S - IR
ANE -~ BHEEEAEEAY > RS R
BAGE W5 | ZERE AN > G EEER
R G G At B TR 428 {1 - & HAH 1730.7
f8IC

EE RS RERTE AR KE

R~ KRN E 2B E ERAS Y] - 2025
BRI T — B S O - BEE (B
FIRL ) B8 IR & 2 e s AU EE ek ZR R A 58T
[ESEOE - BHIRFEREE 41 BAR ; ZEAH
KSR WPEAERE 14720 20K - SEIRIRZ 185 15 A
Ko FHEEE#E 16% - 8] T B R R
i1 A9l IREAEHEEBT 2024 FE2FK
T A8 HEEE SRR SR AR AR S ©

BEEN > HH 27 T2 AT RIS BIRE
g BRIEATRR 7916 o EATEL 67 - MUARAENEE
25 o = SR T S B e B A

Hong Kong Commercial Daily

2025F 12 A25H EHIM

http://www.hkcd.com

AYFEERERLE
HEEREAEEREE

(EEMHA ] cEZRERE  [BERE-
ATBRAE | AL =R BB FE T AREL B LR N
B o R THGEE RUERRIE 28 21 (EHbH
TSR - SRS o

RELL [BEHTE - AIRGE | BEE - HAIMEM
WA EE 2 st [HRE+S8+Fa+RF] M.
FIER R L R B E TR G B TERT

[ DA ERE ISRt ~ DA — B AT | AoLLas
AE - BER T R EEEN [T -

RE B EE AT DA E B EA] - —
& AILL AT E FIRRBE B B RE T HE T R e BBt
H - SR ARG E s e 2 2 EE RS - $ETT
SEEE NREPINERRES - 1) - BAIEE
ANB - BB S SMEPREEAR M EEE R

o —He | MErEma2E G T3 (B
B FER AL | =R o

B H i 200 AFTFASER
AR LR 2 Xkt B

[ EEEHM) fETYA #EAEFRRRER
& UTH o ERE R SR UE IR TR B
AP (BRI RN A Z T, - ZREEES
i) B e AR M RIS - B H il
200 A ©

ESKBRNRIIE R - BRER 822+ 3R
HrSERER TSI

[ 2 1% — I Bt ol B ) B AR — RO 200
N 0 382 H RIAT 3 R iR R AR B e S B
! | FYEEES AR A RA R EREREY
HAH - BTSRRI S - IERRR
R 255 o ANF]S AR R R e
fiFZ AT 800 2 L » HUJR\ MG - 5 S E BOHT 1113
JEOE - SRS [TIE)E > ARBE 299 TLE AR
KA - 5B [ RAT+HIBR + R % | B9TERAE
G FEE S WY R AE

BT EZEBDL - B R EREEREITE T MK
ZE+ER ] MEZE+WE | FEZ TR o It

I - BLEENE G A2 SRR R TR R AIPE E
EEGRATRRE - 2R ER 52K 40 /N FIRRAN
A B HGEBRE R SR - RS TRATEATE 5
RLFEFERYAFTEE -

7 4

-

Xk & [RR+ R RS TR

EEEEEEEEES - AR ET
30% 534 » 1/ NEFEFESIR » 35— LA
ENRLR B TE o SHBH 0 B5E 10
LA o W A HEA IR E 70% B L %
= B P AR -

il 2 MR B LR e » 13t -
MR LB B LR S
K+ B o BIER M
WG LESHR A - B
7 SR - |

ST - BT
BEPILL [ERRER
BN © By | e
B BES  HE
REEENE [H— ]
M a IR ) B - R

fis

=

i

[ =TT
AR

ERSIHABE T - BIRE S EIT - M EIERE R
—RUE REMEERERESITR - [RMASEM
JHER > EE BRI A T 38 6 BRI SR A GETT
AL o MUNTERRBE T RS ~ B0 - i

T EHENERS R - BB IR AR —(EES
B 75 7% 25 B B A R A R N A U o T
Mo | ARIMHBIBRAZROR ©

SEM L ESE R
me L B8 5 % 4
o, & EEBS T
i BT R
 JiE AR
et BUIE
e & BT
BBES [
CUENES 21
) W R -
Hob o S R R REE
BTGB 2R+ A LR I ~ SR
RESHEE - TR [EREI7  EEE
IONECEC R S
R RS AR R - [FRS - B
T 1 T 5 S SR SRS -
T T SRS R -
BEE LS

| I “ ' ¥

B 0 20 & T8 A8 KWalker S18E4 - -

FUE TR > DA BHE AL fEER
B BRNEEFR IR ~ U E BB ER A
KPR EZE  CEMNEEMEREREEAR)S -
18 26 1 SERE R B2 E TR BT - AR
o BOHIT - HRERES LA E—SHE
PN REBGEERE - M ERSGEESE LR EE
SR RENRE B2 RS

/£

Y &



