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2030 | 64 542.08 | 56 049. 70 | 44 839.76 | 34 648.90 | 13 365.41 | 10 928. 18 | 20 048. 11 | 16 392. 28 | 142 795.35 | 118 019. 06 | 161 355. 19

2031 | 67 123.76 | 58 291. 68 | 44 513. 65 | 33 915.16 | 14 617.34 | 11 951. 82 | 21 926.01 | 17 927. 74 | 148 180.76 | 122 086. 40 | 167 809. 40

2032 | 69 808.71 | 60 623. 35 | 44 089. 71 | 33 067.28 | 15 919. 35 | 13 016. 41 | 23 879.02 | 19 524. 61 | 153 696.79 | 126 231.65 | 174 521. 77

2033 | 72 601.06 | 63 048. 29 | 43 560. 63 | 32 097.31 | 17 273. 44 | 14 123.58 | 25 910. 16 | 21 185. 37 | 159 345. 29 | 130 454. 54 | 181 502. 64

2034 | 75 505.10 | 65 570. 22 | 42 918. 69 | 30 996. 83 | 18 681. 69 | 15 275. 03 | 28 022. 54 | 22 912. 55 | 165 128.02 | 134 754. 63 | 188 762. 75

2035 | 78 525.30 | 68 193.03 | 42 155. 69 | 29 756. 96 | 20 146. 28 | 16 472. 55 | 30 219. 42 | 24 708.82 | 171 046.69 | 139 131.35 | 196 313. 26

2036 | 81 273.69 | 70 579. 78 | 41 064. 60 | 28 231. 91 | 21 662.12 | 17 711.97 | 32 493.19 | 26 567.96 | 176 493. 60 | 143 091. 62 | 203 184. 22

2037 | 84 118.27 | 73 050. 07 | 39 845.50 | 26 563. 66 | 23 231. 02 | 18 994. 78 | 34 846.53 | 28 492.17 | 182 041. 33 | 147 100. 67 | 210 295. 67

2038 | 87 062.41 | 75 606. 83 | 38 490. 75 | 24 744.05 | 24 854. 83 | 20 322. 48 | 37 282. 25 | 30 483.72 | 187 690. 25 | 151 157.09 | 217 656. 02

2039 | 90 109.59 | 78 253.07 | 36 992. 36 | 22 764.53 | 26 535. 48 | 21 696. 66 | 39 803. 22 | 32 544. 98 | 193 440. 65 | 155 259. 24 | 225 273.98

2040 | 93 263.43 | 80 991.92 | 35 341.93 | 20 616. 13 | 28 274. 95 | 23 118.93 | 42 412.42 | 34 678.39 | 199 292. 73 | 159 405. 37 | 233 158. 57

2041 | 96 061. 33 | 83 421. 68 | 33 368. 67 | 18 201. 09 | 30 066. 60 | 24 583. 86 | 45 099. 90 | 36 875.80 | 204 596.49 | 163 082.43 | 240 153. 33

2042 | 98 943.17 | 85 924. 33 | 31 245.21 | 15 622. 61 | 31 912.00 | 26 092. 75 | 47 868. 00 | 39 139. 13 | 209 968. 37 | 166 778.82 | 247 357.92

2043 |101 911. 47| 88 502. 06 | 28 964. 31 | 12 873.03 | 33 812. 76 | 27 646. 90 | 50 719. 14 | 41 470. 36 | 215 407. 68 | 170 492. 35 | 254 778. 66

2044 104 968. 81| 91 157.12 | 26 518.44 | 9 944.41 | 35 770. 55 | 29 247. 68 | 53 655. 82 | 43 871.52 | 220 913.61 | 174 220.73 | 262 422. 02

2045 (108 117. 87| 93 891. 84 | 23 899.74 | 6 828.50 | 37 787.07 | 30 896. 48 | 56 680. 60 | 46 344. 72| 226 485.27 | 177 961. 55 | 270 294. 68

2046 [110 820. 82| 96 239. 13 | 20 997. 63 | 3 499. 60 | 39 854. 00 | 32 586.50 | 59 781.00 | 48 879.76 | 231 453.44 | 181 204. 99 | 277 052. 05

2047 |113 591. 34| 98 645. 11 | 17 935. 47 0. 00 41 972.60 | 34 318.78 | 62 958.90 | 51 478. 16 | 236 458. 32 | 184 442.05 | 283 978. 35

2048 |116 431.12|101 111. 24| 14 707. 09 0. 00 44 144.17 | 36 094. 35 | 66 216. 26 | 54 141.53 | 241 498. 64 | 191 347.12 | 291 077. 81

2049 119 341.90(103 639. 02| 11 306. 07 0. 00 46 370. 03 | 37 914. 32 | 69 555.05 | 56 871.48 | 246 573.05 | 198 424. 82 | 298 354. 76

2050 122 325.45(106 230. 00| 7 725.82 0. 00 48 651. 54 | 39 779.79 | 72 977. 31 | 59 669. 68 | 251 680.12 | 205 679.

9

305 813. 62

s “ORARBR =" BOK, RRIKh NGRSz 2kt B3R 84, W3R 2 s, HLCHL R
PEFEARFGHRE 4 S N 2025 4R 25 140. 97 /270 ETHE 2050 4F11 82 568. 68 /276, Pk
TN 4. 87, MELTEAT M 2025 4EHY 12 382. 08 /2 I LT+ % 2050 4FAY 56 148. 87 4 JT. 2025—
2050 4F BT ELTEAT A 1 062 419. 54 427C.

(2) FATH—AEH I (PR IAZE 3O

2024 4F 10 H AR EIZE R, HLOCE LA FR 2 R IE T L. I 2025 AEFFIRIB IR N4
TSATHINE . N 3 Pin, rWOkE, BRI 2025 4R 10 525. 88 {270 - FH & 2050
AEIR A7 639. 97 42T, PR RN 6. 2300, IBIRE A R TR, F] 2050 4F FREE 2

@ AR K= (5/305813. 62/129479. 64 —1) X 100% ~3.50% , T,



Bm%: +HE

FIEHAE R, ATt

#IEIRIR

ROR4E i S Z ol B8 (i 7R 2 AR BE WA B 37

336. 39 4270, 2048 AEFF IR IRUTET A, oA 1339, 37 4270, HLIGT b A7 7 2 PRI H 42 52
M 2025 4EAY 21 948. 02 42T FFE 2050 4R/ 52 646. 61 20, FFIHK R A 3.56 %0, WL
FAT M 2025 4FEAY9 9 189. 13 270 FHZ 2050 4E[) 26 226. 80 /27T, BIHMEL AT Hy 610 494. 45 42,
JG, AT AR AE R, BRI BTHE NI 42. 54 %,

*2 MEABWRAGFEZREESVEETRR (T “RIERSER" ) Hfi: 427t
A A ON g EREHS E SIS S W B BT
2025 12 758. 88 25 140. 97 —12 382.08 —31 346. 64 12 382. 08
2027 14 351. 28 28 821. 79 —14 470. 51 —61 916. 41 14 470. 51
2030 17 019. 97 35 215. 52 —18 195. 55 —120 058. 67 18 195. 55
2035 21 460. 04 45 977. 18 —24 517.15 —252 909. 36 24 517.15
2040 24 062. 05 57 016. 14 —32 954. 09 —444 898. 94 32 954. 09
2045 25 615. 47 70 359. 82 —44 744. 35 —717 432.74 44 744. 35
2048 26 125. 87 77 706. 06 —51 580. 19 —927 912. 24 51 580. 19
2049 26 288. 33 80 103. 57 —53 815. 24 —1 006 270. 67 53 815. 24
2050 26 419. 81 82 568. 68 —56 148. 87 —1 088 980. 03 56 148. 87

FIH B EiAE: 1062 419. 54
*3 MEXBWBMCFZREMFEITRRE (HETERER) Hfv . A270
S
| ESIA E L IELT S Eitsh A W BT AT
Bt A SN EIN
2025 | 12758.88 | 21 948.02 | 0.00 |10 525.88 |11 422.14| —9189.13 | —28 073.86 | 9 189.13
2027 | 14 351.28 | 24 615.92 | 0.00 |13 214.85[11 401.07| —10 264.64 | —50 290.98 | 10 264. 64
2030 | 17 019.97 | 29101.74 | 0.00 |17 953.13 |11 148.61| —12 081.77 | —90 386.05 | 12 081.77
2035 | 21 460.04 | 36 001.91 | 0.00 |26 142.54| 9 859.37 | —14 541.87 | —174 572.30| 14 541.87
2040 | 24 062.05 | 41 987.34 | 0.00 |34 382.36| 7 604.98 | —17 925.29 | —287 017.13| 17 925. 29
2045 | 25615.47 | 48 039.25 | 0.00 |43 198.21| 4 841.04 | —22 423.78 | —435 529.09 | 22 423.78
2048 | 26 125.87 | 50 858. 14 | 1 339.37 |46 273.29| 3 245.48 | —24 732.27 | —544 560. 29| 24 732.27
2049 | 26 288.33 | 51 745.26 | 1 986.69 |46 980.09 | 2 778.48 | —25 456.93 | —584 267.65| 25 456. 93
2050 | 26 419.81 | 52 646.61 | 2 670.25 |47 639. 97 | 2 336.39 | —26 226.80 | —625 756. 81| 26 226. 80
BT 610 494. 45
(3) 25 FEI0A B A A (AL R B 1) 35— SAT BRI AT 4 A B R A 1L
2025 AEFF IR T N ERIEH Mt R B, 52T EARN, FIMNETREEFB
B S — SR AR TR RS RN 28 — S A BV AR A i L AR & S A & i sk . A BTk

M A 45 i 4 45 9 3 A5 R R ) LA S AL O R TG Tl B A 458 DU Bk 4 201 AL B Az

O LI T RN A B TR 8005 N ABISHR A TA NGB T 0 400, e fiftdn.
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EFBERERFEE TIERX

AR B4 AR, X B A A (S ) B, LI A 4 K P 1) SR it 7851 ] 48 0 B0 £+
BAICS s WA B IR A R, AR AT IR R o HOAS SO I B 4 A B 25
TEN s UM AE 6 B 20 9% o I BORHH ,  [R) I 25 pE B RO 4F 4 A R KA, 3G T8 20 o i A H:
RIS I i | T TG e iR AR S B AR R S v R VA S 2 £ I 0 7 D S DO 15
BT O AR & B BB LD, ARSI LA R BRSBTS, A5 — R b 5% W L2
HEFCAALB R BB A 42 BN 8030 . T8 — N S B B A Y 4F 4 PR B4 3R @,

Lo ARSI BB R B AR R B3 R A 4 B 5 B

4 fros, 2025 AEHR AR 438 498. 74 /278, SWFBLTEAE M 2025 4E1Y 9 687. 88 {2 L F+
2050 4Ef9 31 084. 94 270, BAHWAETRATE Jy 64 9681. 95 {470, M T LIRS TR, Zit
BTAT TR 38.85% ., ATIL, FRELIHUGTT LS E RS L IR LR W B T AT, HAMNTIR
IR GUBOIAR 4 B B3R A AE O0 T AT AR mOF U 3R 2 el 4/ NIRRT R i Rs B 22 0E.

x4 MEABLBGFEREESHVBEST (MFRAARRIESBTHE) Hfv . A270
AE SEARFE AR W B DT AT: WOk AF 4 S BT AR 1 AR IR 2
2025 9 189.13 498. 74 9 687. 88 —21.76% 5.43%
2027 10 264. 64 616. 46 10 881. 09 —24.81% 6.01%
2030 12 081. 77 960. 38 13 042. 15 —28.32% 7.95%
2035 14 541. 87 1486.58 16 028. 45 —34.62% 10.22%
2040 17 925. 29 2 340. 15 20 265. 44 —38.50% 13.06%
2045 22 423.78 3 785.01 26 208. 79 —41.43% 16. 88%
2048 24 732. 27 4 311. 27 29 043. 54 —43.69% 17.43%
2049 25 456. 93 4 554. 23 30 011. 16 —44.23% 17.89%
2050 26 226. 80 4 858. 14 31 084. 94 —44. 64% 18.52%
FIH B EAE: 649 681. 95

WH: RBE1ER2TNMRFAEMLE, RREBE2 5% 3 PR RAAEMLEK.

2. S I A A IO A 4 B S 2

e 5 P, 2025 AERVAE 4 17 739. 90 4276, 2050 4FHRNVAE 4R 5 989. 03 /2I6. £Rit
WFELTAT R 743 200. 90 4270, AHE TRl PEIARZ SR, BRI BSHAT NI 30. 0520, Al 0L, ffscif
M A4 BB B T AN SR IR AR BUBMP AR G o 40 2% . S BCSE AT T R el 25 isi/b . HLEAR
M ARSI B 37 8 PR W BT AT 23080

(4) St A IR o o AR RAE W UK

2024 4F 9 13 H (&E ANRMAFRKESH 552 04 K F 0t i 2SR 1w IR RAE IS 1 g )
XA AR s WAR/IND AR L BRSO . SR . SRR IR, T 2025 4F 1 A 1 H R
HRSIER S . BT R IR IR . FH 15 AR ], B 204 53 BT 00 v 2 1R AR AE % DA 60 J&]
BIGRE 63 J8 %, B BT Ak BRI N 50 i % . 55 Ji & 4y il iEiR & 55 JE % . 58 J&]
% . BATIRBIE RIS, Frfe i SER T HA R — 200y, AT RASR PR R R IR K, AR s i) e O

@  TESGEERITH . B I 0 B U BT A BRI 4 4 BA B 90y . TR RO AFE 4 BAI B 9R 7
@ LI B4 A S B B AT 4 B B B AL R AN F 20152024 4F [ B 4 2 AN AR S 244 BRI 4F 4 B
BRIy, I AR B A,
11



En%E: tENEBEHER. AT RBARERSVXENAMFEEZREVESE
L 3 4,
x5 MXEWEMFERRESHMEEE (MTPRWFESBAMTHE) Hf. 4270
AE BRSO B T AT WOk AR 4 S BT AR 1 AR 2
2025 9 189.13 17 739. 90 26 929. 03 117.48% 193.05%
2027 10 264. 64 2 256. 95 12 521. 59 —13.47% 21.99%
2030 12 081. 77 2 758. 62 14 840. 39 —18.44% 22.83%
2035 14 541. 87 3 704. 90 18 246. 77 —25.58% 25.48%
2040 17 925. 29 4 508. 76 22 434.05 —31.92% 25.15%
2045 22 423.78 5 766. 54 27 696. 12 —38.10% 23.51%
2048 24 732.27 5 696. 70 30 428. 96 —41.01% 23.03%
2049 25 456. 93 5 851.15 31 308. 07 —41.82% 22.98%
2050 26 226. 80 5 989. 03 32 215. 83 —42.62% 22.84%
FIH B s 743 200. 90
W B E ek 2B FTEMLE, TNRE 225X 3 F MBS EM LR,
L, ASCERE NEIERIBIRFIR TR, TR—RIEM., ik BRI /i HER 63 %/ |
58 %5 R RIRRNE E R IRAERS ) 9'% i S A IR PR IR IR 3 4R % 66 %, 61 £ O,
L AERIBIRT 5 —: B 63 %, Ltk s8 %
2025 AFEFFERMLOCE L A N DY SEA TS — S A B Ik, SR IBIR T R — 5, R 6 Fiom .

2025 AFERE4 I ACH 13 126. 61 4270, 347k 21 116. 54 {255, 2050 4E3E 4 AR 28 996. 86
{¢It. F4 TN 48 973. 34 /270, BB ST A 431 824. 47 {270, M TP AL R H A

SHEIER BRI, R ETHE R 59. 3500, AHECT L

fE TR 29.27% .

o P AR HOR SEt A SRR, B B

x6 MEBWAMFEZREMFIEITRR (ERITE—ZHEHE) Hfr. A2t
A Ba | eIl | MEiR S ST W | AR 1 | AR 2
2025 | 13126.61 | 21 116.54 | —7 989.93 | —8 189.67 7 989. 93 —35.47% —13.05%
2027 | 14 718.97 | 23 848.46 | —9129.49 | —33 800.83 | 9 129.49 —36.91% —11.06%
2030 | 17 919.65 | 27 038.13 | —9 118.48 | —81 365.44 | 9 118.48 —49.89% —24.53%
2035 | 22 965.53 | 32 697.73 | —9 732.21 | —185039.51| 9 732.21 —60.30% —33.07%
2040 | 25 818.90 | 38 666.55 | —12 847.64 | —332 146.30| 12 847.64 | —61.01% —28.33%
2045 | 28 044.55 | 43 969.39 | —15924.85 | —539 484.89 | 15 924.85 | —64.41% —28.98%
2048 | 28 647.84 | 46 960.03 | —18 312.19 | —702 350.44| 18 312.19 | —64.50% —25.96%
2049 | 28 847.96 | 47 918.74 | —19 070.78 | —763 938.94| 19 070.78 | —64.56% —25.09%
2050 | 28 996.86 | 48 973.34 | —19 976.47 | —829 358.50| 19 976.47 | —64.42% —23.83%
B BT 431 824.47
W BABE L 5R2 PN MBFEMLR, THIEE 2 5% 3 P BRFTEMLE,

O AR GRHEF A DL B e g o, R,
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EFBERERFEE TIERX

AN B AR AL IR IR BT RO AF G PR AL 0 2. S RE IR IBAR T R — S5, R 7 RF
s 2025 ARV AR 4k 437,19 20T, & M‘Lﬂl AT 2025 4R 8 427. 12 {276 B FHZ 2050 4R 24
537.03 4270, BRIFMELTAE R 495 958. 88 4270, AHES Fad P A AR 45 o H R S0t fE R B AR, BT
W BT /% 53. 32% , AR Fad P4 o HL AR S0 23R iR K, BRI TA BT R 23. 66 %0

x7 MABWRUFEREESHUVEREE (AFRAARRLESBMHR) Y. 427t
Ay FEARFE AR W B BT 4T: BRI AR 4 S BT E AR 1 AL B 2
2025 7 989. 93 437.19 8 427.12 —31.94% —13.01%
2027 9 129. 49 603. 85 9 733. 34 —32.74% —10.55%
2030 9 118. 48 855. 76 9 974. 23 —45.18% —23.52%
2035 9 732.21 1278. 43 11 010. 63 —55.09% —31.31%
2040 12 847. 64 2 082. 93 14 930. 58 —54.69% —26.32%
2045 15 924. 85 3513.33 19 438.17 —56.56% —25.83%
2048 18 312. 19 4 085. 59 22 397.78 —56.58% —22.88%
2049 19 070. 78 4 196. 36 23 267. 14 —56.76% —22.47%
2050 19 976. 47 4 560. 56 24 537.03 —56.30% —21.06%
ST TR AT 495 958. 88

WH: RBE1ESR2TPNMRFAEMLE, RABE2 5X4 PR RTAEM LK.

A RS B A R A PO AR A PR B B s SR IR IR R T R — 5. AnER 8 i, 2025 4F

WO ARG 17 776. 82 4278, RIHBGETEH 599 804. 22 4270, AHEL T I AL, oK HR 920 SE

BRI, RIHWBE R R 43. 5400, AHE T AL R HOR St SE IR R AR, R HI B OEAE T R

19.29% ., AL, FRZAIFHUG HE— B 000 E 3R 1R PRAF I B RE 0% 25 I A2 MLOC 3l o040 57 2 IR
B A B 54T

8 MEBWRGFEREESWVBERME (BB FEESBTHER) LN P
Ay FEARFE AR W B BT WOk AR 4 S BT AR 1 ARAL IR 2
2025 7 989. 93 17 776. 82 25 766. 75 108.10% —4.32%
2027 9 129. 49 2 288.91 11 418. 40 —21.09% —8.81%
2030 9 118.48 2 817. 46 11 935. 93 —34.40% —19.57%
2035 9 732.21 3 741.53 13 473.73 —45.04% —26.16%
2040 12 847. 64 4 521.07 17 368. 71 —47.29% —22.58%
2045 15 924. 85 5 334.51 21 259. 36 —52.49% —24.59%
2048 18 312.19 5 755. 49 24 067. 67 —53.34% —20.91%
2049 19 070. 78 5912. 28 24 983. 06 —53.58% —20.20%
2050 19 976. 47 6 048. 88 26 025. 35 —53.65% —19.22%

R BEAT: 599 804. 22

WH: RABE 1SR 2PmMBEREME, RHBE2 5% 5 PR EMLE.

2. JERBIRTTSR " FtE 66 2. Lt 61 %
W9 From. 555 — SOHE BT I ik PR AT I S0 S AR IR PR 5 56 05, 2050 AR R Gl A
13



Bm%: +HE

FIEHAE R, ATt

#IEIRIR

ROR4E i S Z ol B8 (i 7R 2 AR BE WA B 37

31 676. 381270, H4 N 42 446. 47 1270, RIPWBITE R 376 840. 47 {270, AHE T LW
FLE R H ARSI IERIB K, BB 54T T e 64. 53 %, AH%E 0 I B 25 o H o 5206 28 3R 1B 4K
BB T T FE 38. 27,

*9 MEBWAMFEREMEEITRR (RITE—ZHFHIE) B P
Y BAUA | eI | MIER T T | AR 1 | B RIEEE 2
2025 | 13126.61 | 21 116.54 | —7 989.93 | —8 189.67 7 989. 93 —35.47% —13.05%
2027 | 14 718.97 | 23 848.46 | —9129.49 | —33 800.83 | 9 129.49 —36.91% —11.06%
2030 | 17 919.65 | 27 038.13 | —9 118.48 | —81 365.44 | 9 118.48 —49.89% —24.53%
2035 | 22 965.53 | 32 697.73 | —9 732.21 | —185039.51| 9 732.21 —60.30% —33.07%
2040 | 26 423.25 | 36 899.83 | —10 476.58 | —329 715.96| 10 476.58 | —68.21% —41.55%
2045 | 29 659.66 | 39 725.33 | —10 065.67 | —519 615.60| 10 065.67 | —77.50% —55.11%
2048 | 30 393.24 | 42 854.24 | —12 461.00 | —659 287.04 | 12 461.00 | —75.84% —49. 62%
2049 | 30 591.15 | 43 939.29 | —13 348.14 | —712 448.02| 13348.14 | —75.20% —47.57%
2050 | 31 676.38 | 42 446.47 | —10 770.09 | —765 555.34| 10 770.09 | —80.82% —58.93%

B BT 376 840. 47
W BB EL5R2PHMBTEME, TAMRE2 5% 3 PHMRFEMLE,
W 10 fos, AN ST BCR LR AR AR OBE AR S B 80, Sl E IR IR T R

» RTHEGETE N 436 179. 30 {270, AHELT i IR S o) HOR LM e IR Bk, Rt BT

TF%% 58.94% , AET L PSS R HoR S 2B R IB K, BT BT TR 32. 86 %4,

£ 10 MERWBGFEREESHVBESE (MFRAARRILESATHE) LN P
AE SEARFE AR W B DT AT: BRI AR 4 S BT E AR 1 ALIREE 2
2025 7 989. 93 437.19 8 427.12 —31.94% —13.01%
2027 9 129. 49 603. 85 9 733. 34 —32.74% —10.55%
2030 9 118.48 855. 76 9 974. 23 —45.18% —23.52%
2035 9 732.21 1278.43 11 010. 63 —55.09% —31.31%
2040 10 476. 58 1883.13 12 359. 71 —62.49% —39.01%
2045 10 065. 67 2 580. 93 12 646. 61 —71.74% —51.75%
2048 12 461. 00 3 528. 33 15 989. 34 —69.00% —44.95%
2049 13 348. 14 3 858. 60 17 206. 74 —68.03% —42.67%
2050 10 770. 09 3 853. 89 14 623. 98 —73.95% —52.95%

R BT 436 179. 30
W BB EL 5R 2 PHMBEFTEME, BMBE2 5% 4 P BT EHM LR

e 11 s . A e B e A

GRAIL

PO AF 4 A 5 3%

SRR AT 5 . Rt

WBTAE R 543 921. 14 AZJ0, AHEE F 1 38 199 R 45 o H R 90t 28 3R iR K, B W B 37 AT T B&
48.80%0 , AHELFad P AL, R H ARSI IERIR IR, BRI ECTAT NI 26. 8120, Al WL, St EiR R
BI AR LGS b B FR B AR B T B B4 T, RO AT,

(UES
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EFBERERFEE TIERX

x1 MEBURGAFEZREESHOMERE (TR ESRTHZE) Hfv. A270
A FEAR T BRI BT HRMP AR 4 ST AT: AR 1 AR 2
2025 7 989. 93 17 776. 82 25 766. 75 108.10% —4.32%
2027 9 129. 49 2 288. 91 11 418. 40 —21.09% —8.81%
2030 9 118. 48 2 817. 46 11 935. 93 —34.40% —19.57%
2035 9 732.21 3 741.53 13 473.73 —45.04% —26.16%
2040 10 476. 58 4 498. 14 14 974. 72 —54.56% —33.25%
2045 10 065. 67 5 264. 54 15 330. 22 —65. 74% —45.62%
2048 12 461. 00 5 655. 18 18 116. 18 —64.88% —40. 46 %
2049 13 348. 14 5 798. 29 19 146. 43 —64. 42% —38.85%
2050 10 770. 09 5 855. 82 16 625. 91 —70.39% —48.39%
FIHBEAE: 543 921. 14

WH: RBE1ER2TPNBRAAEMLE, RAEE2 5% 5 PR RTAEMLEK.

Zi LRk, AR B BRI B DT . 25 I B e B L Y B SRR AR G
PR . WA W2, Rl 2025 AF T 52 it i 4 2B 08 3 e IR R AR IR BOR e . B ER
M EAN TR LR BOTAE 20— P BEAR, BB, Zotksrdil A IEAEIR B 66 % 61 S RCRELT
ILEIERE) 63 %, 58 %,

(5) &Ik

NEE F EARZ DS EOSHLIE S A S S RS W BT R W R U FZ . DRAIERT T 45 R A AR,
filtt . ASCERBGCIRA R TR R I B A BB s r A B L A5 GBS B AT U
Bro HATCIKAI AN A NI P EAER. TR SR8 ORI 25 6 B S P AR 52 s TR Rl it
SEMARLIC Y B T P S B RO S B . DTS2 Wi SR DRI 4 S SO Al s I s it
FCEANL I IR PR B A2 A ORI T I Bk . SRR BUEC R B B . SR S R L 4
A S

L AR R B SR 23 H

RIEIE H 20242050 ARICIKR AN ABE Ny 2. 6200, BUSMEHr, FEE TS B Z W
THOUN . KSR A BCE 300, IRESEICIRAI RS . sk 12 FioR . 75 PR 45 ORI S0 45
FOIF SRR AR G B AL 2% AE IR IR ARAF S BOR A TEIE T o IC IR R 19728 Sl ok BT 0 B AR 9 28
BUBHER S . DFTE AT A

2. TR AR AU B

BRI 20232025 4R TR AREE N 500, ZJR IR TR 0.500, BURME e
TR HAWS BN BRI TGO T . BIEPIRMEOL . T —RTE R SEC I 120; {7
Bl 100, #i BRUL_E WA DL AT SO AT . AR 12 B SO B S8 A 3 S s T Ao
SERIBRTTRIEIET . R BEHE AR S TR BC IR RO B (BRI, WF5ESS
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The End of The Ten-Year Transition Period, Gradual Postponement
of Retirement Age and Financial Responsibility for Pension Insurance
in Government Agencies and Public Institutions

ZENG Y1 NIE Tao

(School of Public Administration, Zhongnan University of Economics and Law)

Abstract: On September 13, 2024, the “Decision of the Standing Committee of the National
People’s Congress on Implementing a Gradual Delay in the Statutory Retirement Age” was public-
ly released. The policy of gradually delaying the statutory retirement age will be implemented
starting from January 1, 2025, coinciding with the end of the ten-year transition period for the
pension insurance of government and public institutions. At that time, the pension system will be
officially integrated, and a unified basic pension insurance system combining social pooling with
individual accounts will be implemented. This article constructs an actuarial model to deeply ana-
lyze the financial operation of the pension fund for government and public institutions after the
end of the transition period, the implementation of the new method for the first pillar, and the
consideration of the second pillar of occupational annuity unit contributions, as well as the chan-
ges in fiscal responsibility. The gradual delay in retirement age plan starting in 2025 is also taken
into account. The study finds that; (1) Assuming the transition period has not ended, and the
pension is still calculated based on the comparison between the old and new methods during the
transition period, the cumulative fiscal responsibility for the pension insurance of government and
public institutions from 2025 to 2050 will be 106. 24 trillion yuan; (2) When the transition period
ends, and the new method for calculating pension benefits is implemented, with the full payment
of retirement personnel or the realization of occupational annuity unit contributions, the cumula-
tive fiscal responsibility will be between 64. 97 and 74. 32 trillion yuan, a decrease of 30.05% to
38. 85% compared to the situation where the transition period has not ended; (3) Further imple-
mentation of the gradual delay in retirement age policy, if the first delay retirement plan is execu-
ted, with men and women retiring at 63 and 58 respectively, the cumulative fiscal responsibility
will be between 49. 60 and 59. 98 trillion yuan, a decrease of 19.29% to 23. 66 % compared to the
situation of full payment of retirement personnel’s occupational annuity unit contributions or the
realization of occupational annuity unit contributions. If the second delay retirement plan is execu-
ted, with men and women retiring at 66 and 61 respectively, the cumulative fiscal responsibility
will be between 43. 62 and 54. 39 trillion yuan, a decrease of 26. 81% to 32. 86% compared to the
situation of full payment of retirement personnel’s occupational annuity unit contributions or the
realization of occupational annuity unit contributions. In summary, the end of the transition peri-
od will significantly reduce fiscal responsibility, and further implementation of the gradual delay
in retirement age policy can significantly reduce the government’s burden. It is recommended to
further enhance the guarantee capacity of occupational annuities, improve the investment return
rate of occupational annuity funds, link individual contributions with future pension benefits,
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strengthen the incentive mechanism of the system, and provide corresponding incentive measures
such as increasing the payment ratio of basic pensions, tax incentives, and additional health in-
surance support, to encourage workers to delay retirement, in order to improve the attractive-
ness and sustainability of the system.

Key words: gradually delaying retirement age; integration of pension funds; government a-

gencies and public institutions; financial responsibility
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