B e
nikkoam

. REESHE
Nikko Asset Management GERBPBREE)

2024. 3. 22

FOT - NWARTT7HRAT7UR

EMBERE BN %R

S®_DREBREICKVFTES [7O7 - ANRTTHRA I 72 Rl OFEICOVNTIE, ZEARHE. ERMBEMRIEIES
SEDREICLYAMEFELEZ 2024 £3 A 21 BICERMBRERICIRHLTE Y., 2024 £3 A 22 BIZZDHMAN
RELTHYFET,

AfiIHELEEREE . 2024 3R 218

RTES . BET7HEY RIRTAY MRS
RKREBOEKRBKA . RREBERIAEE RTI77=—: FyIL—X
AIEDFREDISZAR . RRABERARATE 715
FIHREEE GTEREEZEAFET.) | ZLBFBHEMEHY FLA.

DELZMEICHT D5

HEFeyFo=TIA-

FEIEMERINEE MM EEEE LT FBEFORAEICEICHRRETT,




REERIE. ERMBEEOEEPRIRZNETERENELY TS,

@ KREFRE. FEREHEELS LJUVRRZNERERBOREORZRTEHY FHA

T RITCEFRETHMBBETHBASN -GS REEREEEOILVORREFILTY FEA,
O REEFIEF.TEHLUVFRYRIEOVNITIhEHY FEEA,
O BEGAZCBASN-BERI. RELL-EEOMEDBRLEEC IRV ZEAVET,

"QEE’!'_%B [EIE%T%*E] ................................................... 1
BER [T 7 RIBER] - - v vvrrrrrmrmrar i 3
’:;'5;1 [77~/ hg),lk/ﬂ} ............................................. 3
D [BIBRUGEEL] - vvvrrrrrrrrnrraraan e aaeaeanns 31
ES [T7 FDOFEIEBIRI] - - rrrrrrrre e 36
4 [NEREELZHRMEEIFEOME] «- v 45
BT (B EEDIEER] v vrrrr s 46

O R R R R 105




B8 [REZR1E ]

(1)

(2)

[7 7> Fo4#5]
TUT - SVATTHAT 72 B AT (772 K] LV0ET)

[P (R R AR Al 2 O T BB ]

BTGB R RMETTT, (BAF T35 EWVvingET,)
AR EE NGRS, b L MEE I I N ERAEA, FRIERBMEEN RS, LT

RIS D FEDEKRNITIH D A,

K77 ROZMEDL, E, RAFORBFICET H2ERORTOBM 22T, ZEMEOREIT, BB

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(1) SRABFBEBICBE 3 2 ) (CRER ORI o L OVCYREHRAE RS 0 FAL o> P PRER Y (R, BRS
DRI DIEEE 2 R/RICHET D TRREEME ) 2w, B EZE 0, LU HREBEES Lvn
F9,) ORBFABEICRRMEITRBRINDS LRV EEY £ (LIF, IR AEEICREE TR S
NDHZLIZEVEE %ML TIREZEME] EVWWnET,), Zitathid, RLE2HERVEEFEREND 56
ERE . UHIREX ML R T T DXAMEFEBITLET A, Fo, IREZEHEICITETL LA N0k
TH 0 EEA,

(317 (GEH) s R%H]
5IEMZ LRE LET,

(317 (GEH) Aiiks]

S HOARAT A O3 E A ORAEME L LET,
CBEEAHIC O & F LT, Botat R 1(8) HIARRSHT ORELICEMWEbESIZE N,

[HRIAFHCEH]
RESENED D DL LET, HIAFEERIZOZTE L TUL, IESHEORESEIZBMWEbEIIZE 0,
- IRGESAEIC T 2 HIAFEERIL 3. 3% (Bitk 3%) M EREZ->TRY £7,

[HIA BT ]
e DR FIZBMVEDEIZS 0,

[ AR ]

20243 H 22 A5 20249 H 20 BETE LET,
- FEEHIRIS TRNCAMRE R R EERE T2 LI o TES SN E T,

[ HA TR ST ]
RFEEAEIC O E E L TUE, FESHOBRSEIZBWEDOEI SV,
<EitfttoMaE>

HELY &y b~ A v MRS

A== T RL R www. nikkoam. com/

a— s — EiEES  0120-25-1404
PRI~ 12 5KF 1, B, Al - IRAIEFRE £,

[#5AH1H ]

- BUGHIAZ L, HIASBEZBUERAENEET DM A £ CICERMICI S b & LET,
- HUABIFNC B £ S HUSHUAZ AT B OFITARE DR R (BOERE

H) 1%, lEathic ko T, BB EN T b
N5 BHICEFERHORET D NELZEH LT, ZttoBET L7 7> ROEIZIAVIAENE T,

-1-



(10) [#ABEET]
HOASHEITZ, ISt B XWX £,

(1 1) [HREHB B4 5 F1E]
TRBHERE T, MRS AR EIREHEE L LET,

(12) [Zoh]
OIS Y A,



55 [ 77 v Mg ]
F1 [77 v FoRki]
1 [77 > RoM#]

(1) [7 7> FoBE R OFEARMER]

O 77 FOHW
T L LT, BARZRLS 7 V7 O&BEMEEI T B3RS TV A ERBEEMSEOMA (ZhICETI L0025
HET,) ERENRETHREELIERICEE 2TV, PEMNLRGEHMEOREZD S L CGEHAZ1T/2
WET,

@ 77 ROIEARA MR

1) PS5

BEAEE . | L AT R
whpasinis | OISR | e e
R
5 M
8 (5 RIS B o=
w5 FEEILE
& AL IR E # OiEE
q M ( ]
EEEa
() M7 7o NS4 T B i & T For Lok T
OB
—HERESINTZT7 7 RTHoTHLZEDORBIMEREMTRONIERDEFTMEL EBITEAIND 77 FE
WUV ET,
O
B3 B & J R SRR 5 . SUEEIELS X 5 7 5 B g SN DO\ IS o 2 P 2 R 45
DL HDHHDENNET,
Obst
B2 B & 7 R B (TR 5T MUK L 5 2 1 2 BB s 28 BT B A TR & 35 5 0l
NHHEDENNET,



2) By
WENREE RS EE (13E NS R BT

= 10 [FA-A0k
- #

R Fz0 (H=*
oh o[ B
F40 |[dE*

1% % FrEU=-F72F &Y
- & F£50 (B ( ]
£k tFA
itiE T
T Mt F 120
LY B ((BRAY | TFZT
[ ]

B - %
TENEEE ZrEeEarze|dl
To | FFUA Fr A

T mitEE Co

(iR {FEEaE & (% kLl )
s~ (h 2

EEES et e

C )

EEICoEETR
EEICoETER

(JE) M7 72 RS TIRERy TR R L TOET,
OFOMERE (HEEEIES R —#)
W77 NiE, WEETHE~OREZE L T, MR EEZITRVWET, Lo T, BEOHEO TEERE
PE (IS OPR) | [\, Ry s nE 1,
O 2 [A]
Him A EEIIREETORICBW T, E2RRETHEORHELDH L DENNET,
OTTT
Hi REF IR EEIEORICB O T, MABEICLI 2 HEEIENAAREZRLS 7O T HIBOEEZRR T 5
BORHEL DL LDOENNET,
OT7 v ReFT e 770 R
BEEEFEEOEMICEATIHA F2RITHET L7 7 R 47 - 77 0 X2 W0VNET,
OBBR~v L
Him A EFE L IIREETEAIRICBN T, Oy VEITRDRVWEDRLELIH D O EIITHHEO~y Uk
17729 BORE B2 N DO W NET,
MBEMEXDICRHRE L CND TEB~y Y] X, FHTOAEREH) A7 T~y POFEEZTH L CBY %
7

ERE, —RAEEEAREE RSN ED D FEFECESETH L TWVWET,
RS DORESSER L OBER Y OERICHOET £ LT, BAENEAREEEH S DR — =Y
(https://www. toushin. or. jp/) Z Z&HEL 72 &V,




® 77v FOE®

PRENICEVERDRAEND, 77 (BEXZRL) D
NVAT PEREFINEE  ZERRBENRELET .

77 DERBEEENFET I MR NVAT 7EEHRR) BENDREZBUT,
PP DERSBOTPRANERRZREA S EEHILET.

RAIELT. BBNAYIRBITEDF . FPIPREOFRRBNGE FEFIEZ L7
HELFT,

*DR (FREAI ) LR 2HET,
BEDRLWIHDEEERERRELET .

BARASETREDNIVAT7PEELIY—ZRDELREEZETI . KEEND
FERPE RN Frv—DEFCT.WMLVIZ/I A oHRZERIRLET .

a EERXA—H—ICRSTF. EEARSEw/\(4575./0Y—, ERESD

HE7ZEYRIRIAYS PI7 USFYRHRENTERZ
TEWVWET,

PIPIEBWVT, 1982FUIREE(CO > THIVERARAN B BB 7 vh
NRIAUN PIFP UZTYR(INAM PI7)hHEASRRZEELE T .

_______________________________________________________________________________________________________

T7 RO THEH
@ U7 UKE. BEERISIEE T2 7 VAT Ir VAT,

Lo AR— IR ER ST e
[ERAMP PR P77 /R IPYIS5R)] 7T D
ERiALE S 7t éﬁfﬁ} PIP U=FwR e Be
(ZaE) IrUE o TSR nE
B [RZ—FPHADYNTF— TP VK] ERAHE
EBE () TFE
R T BEF bR EI AN A 1523

# _HicDfs IR CRIICED SR EE ISR E T RS HDFET.
{(EREEHRE ¢ HE{EERS. S ES. O — v - —BFrUEEERERELADEER S NDEREEERF
THVLFEEA.
HEREEADEHISCE FRERIFEEA.
(AEHE> BRERC, SRR ERSHOEMAESAN, mEHaTSEREL CRELFT L. s EaRE
B ERDESCIIEEETTOEVCEDHDEFT.
HPEROAEEDZILVBFIUTOHRRCOVWTFIET D TEDOHF .



[ SECREDRAZNZ 7 Y7 OEBHEH

FIPTlIE BERFALERRGECSRE, BEOEEKEDD L EERRICHEOIERA 2 IoDME
FEZEERIC.EESFICOIIDBLULEEDRALHEEEDOFRENTRENRASTNTT.
BB NUVATF LRI ANCHEEEED ECRMMBEVSHF CTHA NS FHNERKEEIC

BOBEAREERIT D7 U7 Tl A AY 7 ERADEEFBES

EETNUKVWEENTUVET,
HROYEWEBAZAO0

n ER_—ADFE

FPIFPHETHERGEAODH
B5T. RIACERE{EOER
DD . BALERBEDFE
LFEd.

EEKEOEEEESIC
ESEDRREM

EEKFOE LICHBOES
EEFROBINPEREROCS
FOBLCED . EREREORK
DRAENE T,

, o EBRATORREEIES
. EEHEEOIEA

—— |

|
EREREORRRESAEL
FPIFTR.ERAVISOER
FECKID.EEBEOHAD
RIAFENFET,

REHSHEERPITFOANLATFRE

Nl HROXNEBAZANOEE - —XDEE
HROAODFGEIESHEF IV P . EBBFHEB A ORES AL TaVLEEREAREITTLED,

— . FEFGROBRULLZERIC. S8, 2R TSh{LDERFRATNTVET . CNICHEFWV. PI7
CREXSPEFEY —HEANDFELADTECLHFSNTVET,

DEREDD

757 DEAGAOLREICECHBIL

e IOY NN {57 o
(20255€F8) it . FIPHIEAHEE
EXcERTE SEGEDSERIE

HOERTTAL

AT
o HEER___
@ INNNEEREEN gy

||

igi.

A /P 3% x,
IFA5> 3%
NF5520 2%

# FEFERERAORBRETEF O 00%EFSFNIENiahET.

PR EhEWorld Population Prospects 2022]

# FEIS5 77— FFRTHD. HEOEARRSFEHNRI DD TEHNF A,

BE 1%



sEkEORLEce BT RESH

1 AZEHGDPHELEdL HCDPH TOERE ESZHDESIFEA SEQCHDET .

PI7DERRESH(HIGDPR) &, EREERXTEVWKECHHEI N, S, 2FFRERNERE
REUCEFEKEDD LEEICHFOT, EERE LR BAN—AZERDEHLEERASNFT,

 BRRMUSRAENET ST OEMES

EZEOERE:ESZE HGDPH) & EE Ml 1 A ERRSEST O (2000E~20214)

%) 1ASbGDPEKRIL~<—2A) (20214) 500 #ip
20

LEEAKEEDRE EEBIC BLOEEHRESRIC /
| EFiEOBER HE @ DS saisturRts
16 - lERs ol U g FIFOEREEZH /(
14c

o 300
— e
(o] S e sH h: 200

¢ ‘o] Az
8l - W e M " :;f.
L . 1004 OEHSJ'

s ®

(EE DOMXE) e il R

nJ = @

01000 20000 30000 4000 E0000 €000 00 @iy Do 02 04 06 08 10 12 14 16 18 20 &
SRR EW) Sorp g g, S 8RB, ASEANSS (A SRS,

T—F AU T AR L) DSHE
HAr - WHO, IMFTWorld Economic Outlook, October 20231 H&AF:WHO

# PRI 57T —Y3BEDDDTEHD. FHEOBERRFENRI DD TEFHOHFEA.

el EEAVISOERBECES EBESDILX

EinERITS I FOMNACH U TERFES BNV TOVEWLISRICDAC R EEREREICEST,
AT IR AF v/ RAEEZEADNET .

Elo. FITFTE. SR CEREICINR . EECECERS BB, EELLsmEmdacthiviEsn
BECEHOTEABE(COENSTVEFT .. COLSEED. PYFPOEEREERE BV TR SEHEBIC
BRLTLRCENBHFDUEDEEZISNET .

_BERATTDBERELILEOT, SELBMANRAENS 7 27 DERES

AR =

EfY—E2 Tl EamEREo
ERROTEEL éﬁ- ERiE
] K;i
| mEEsTEL ¥ )
gé;?ﬁm s .

DHEHD :
ITRUwS (@) XFAAIY—UKL® ROPRABEORAES
OEBEA—UTY,  HEBEU—CAESHACSEANEURT



4 Erooez

Y7 FDORENSEREBIETIHE Y Y RIA L

B FIP USFuROBRIOERE. LUTFD
EOTT,
BE1=J(—2 EEAIU—=T |
FIF(BEERDESMERES FRIC HETS § — == %5
U S BSOS R — I EEELET,
@
TP I AT ISR
AEERI=IN—R ECEONRATHERE. RRE0OFR. BSEMaMY
HECEREL. $ROBHPLT EORE HEEEICITE
Lic T Biein S0 OB B = RELET,

<AL AT PEEESY—DRERS>
EEDAEEED [ B ER SR LD J

B DT R RSO
ﬁﬁ‘?ﬁm&m%ﬂfﬁm E B i (DEsRE
=i ’\CD ﬁ&ﬁﬁﬁ

[ ESRERRESOER J
L Sl

4

L ¥=5a | NEE HEORIDEREELEELET,

# FEol32023% | 2BFRBAEDEROCATED. HEEELELEEHE8DFET.
HEMABSSUERTOFL CSD. TROSIGBRADTEAFWVESHEhET.

J BEFEIRIRIXVN YT USFYRIEONT
HE7yhYRIAVNI I —TD—RTHS. HEP YN RIAL T
& FIFICBNT. 1982FLIRETICOILSERRELDDFT .

PIPEMMBEOROMTH LY /AR—IVERREL T, SETRET, BFRERE, SR 8T, SRS
BEDERTEEDEEERZTEOCVET.

#[HBEPEyhRUAVN FPUF USTwul] G, [BRF 2 DAV Z2HR—)b USR] EDBS@ITRTOIDBSFEwvk
TRIAVR UEF vk | OESICRORELFLZ.

7 U= wE(NAM PI7)

BEQOBREZEELOBIBAF—L |

NAM PUPOBEREMEIE. | 420R—RI4UAT2—Iv—BEUSROPFURNERZI TUET .,
hgE, VR FEPIP. AP PHEOH ORET AR ER S & UnBRATE-TVET,

( PITORTHEEICOVNT
R RS R CEAR 7V TCB T R SR EREAS TR, BRI RS
| AEICIA, SR B RS S OB GEECN I BIELL RGN BEEER CLET,

(202341 ':-‘EJEH%E)



@ [EREEMRAEA
- 5,000 fEM ZRE L L TEFERZEBINT L 2N TEET,
c FRERIIRFER L AED O A, UHIREHZ AT S5 LN TEET,

(2) [77 v FoinE]
20154 1 A 16 A
© 77 v ROEREEKINGG, EH PG
2023 4F 9 A 22 H
- (BRI & SR A S

(3) [7 7> FOt#A]
O 77 v RO A

I IFF

FI7 - N7 7 o F

= e [ ==t

Bz PR L MR %ﬁ%ﬁ =HEESHRTH AT
- 153661 % O;E FHEE P (EEETEa AT 2 T 18T
-BRESE LEMHSSOES Nk {SHE EOEIE - BE

EHEEOIE Ak

#1
HFEROCHEMEL VX Z
SRt L

| L=

- BEOERLE LIRS
- B, R BD & LOFEE & mER AL
- BiRREE LRERES/OITT A

[

[ TlER () ]

M1 EEREA T 5/ — L & BAEAH L BRI OB THE Lz b o, BRI 5 SEOBI, I35
Bl - AT, SOFROE M O EBRAMOBRID DNAER NG ENTHET,

X2 BEHERE AR T 5 — L % BAEAH L RO THE L b, BHORAL S, BER%, B,
[FREHIN, ZASE OHER, SHEHEOBIR D ONER LG ENTVET,



<T7F U R AT « 77 ZOMAMMEAHE >
Y7y NiE, BREGEIERIIBRET DS 77 K47 - 77 XATT,

(BREYE) DRINE

4 \  E—
e 2
——>» HEAMZI7-~NIAT7 — FVFO
B3 FIF - ‘(_;m 27 (PYH5R) o | e
] NILATF
mauiEs | BRIV 7 /K
BB
% \ F
B 1 e ‘
A
2% — PRI — 07N e @P;]Fﬂ%
1Ak ) B
(& M 4 B SR L B RTE)

¥ FERDM. FRATRICESLREEHAFICRET LEETEUET.

@

FEREAAEOMN (2023 4E 12 H K£BIE)

1) BARE

17,363 B 7 H

2) g

1959 4% : H BB ARRE ARSI L LCEL
1999 4F : HBLEFRSEHERASH L A0 TR vy =2V A v MRS ITHAEE

3) KEEEDRN

ZI T Br BIRGRLS S T R

“HEKNTAL AT

RS R TRERILON—TH4A4E1E 192, 211, 000 ¥k | 97. 562%

2 [&&ETTEH]

(1)

[#e& 78t]

s EELT, TV (ARZRE £9.) FEOEEMEMLRGIPTNC LGS T2 ERBEEEEOKRA (Zhi

(2)

P60 EH%d, UFRL,) 2&KEMRLETLHNTED 2 REFFEEHFRO M, 23T XTICKE
AT TEREAREFEMEOKEZ BIs L CEM 21TV ET,

c REEFGREHROGFHIARIL, SiaRkoZ L2 FAlE LET, SEREFETREHR~ORELFRIT, FHlE LT,

TERER LORENG 7 7 FOWSEHELBR L CRELET, B, BHINFICL - TL, FRERE
FERESRA~ORELREZGIE TF L2 2L bHY £,

s BNCE D D HFEEFERERIC OV T, AR OBRPLY 27 045l 2 L LT, BERLELZITRW0

£9. OB, EMRMEROE BIHMEEZBIRO 9 2, BIICREEEREREZIEELY . B ESh T
BEEFGEFREN LIV T 2580300 £,

s eE L. TENRIC AR B A A LT L & b NIRAME eI, BRI TR ENNC R 2 & 723 KHEL

Role b EHERDEHGRWEENBE LGSR, ERROX S REHRTERWGERHY 7,

(e x4
BEEFELS (KEREELIINAEREFELEOZESR (REREEEZXEEZEHAET,) BLUOREIEA
ETIVNEREENDOTRERE S 2 NNET, LTFRL,) 2 BFEREGGRE LET,

O HEOMG LT DEEOHBIL, WICHITDS DL LET,

-10-



1) AflzEES

2) LbhfEke

3) KHRFE

4) 2EFK

@ ELLT, MCEDD~T =772 ROZBIHRBIOIICED D~ —7 7 RER BERELIERR D

N OB MRES: (BRlpE S ES ES 2 55505 2 THOBIEIZ L 0 FMRES & A7 S D [RIIAE B I2 T 2 MR

EREET,) ICRETHIENTEET,

1) S (fE, SN OIRBICE T 2 B85 66 555 1 7 ICHE T 2 MM E, FVESE 117 FICHE
T HMAEEIEOAE, FES 118 FRICHET 2 EEHER L ONRES 120 SICHET 285 A& 2 O
F9,) BXOa~v—vyL e R—3—

2) HEELIZNMEOEDFATT L EITEET, 1) OIEEOMELHETHHD

3) FRESEIEOZASIES (SpEMIEIER 255 1 HE 14 5 TED DA FRITEFEDZ LRSI
RO F9,)

@ WIS D AmpEsn (BB ES 2 558 2 THOBEIZ L 0 AR & A/e S5 RES S0 BiT 5 i

FagHhET,) ICIVERTLIZENRTEET,

1) #He

2) HRESEE (BRPELEENES 2 455 1 THE 14 BICHET D2 KR RITREERE ET,)

3) a—)-ma—r

4) FREBIHSRICBWTRE SN FF

@ WOWBINTEET,

1) SEZE TGS

2) BEOMEAN

-11-



O G RIHR L T HREEFE
<HBEAMTZ T « ~LVAFT « 77 R

SEFE DO
(JPYZ TR) > (o AR—)VEMRBRNEEEE)

EROEAR S #
A S # SO RN RELZHBE L £,
EpFEXSR AARZERLS 7 V7 OEFE#EAEOKN FEFGIEEL2 A ET,) & EERE
st LET,
g Het c HARZRLS 7TV 7 OEEBMESRN (FRGEEZFAET,) & EEREXIS
L LET,
CHERICHT o TIE, R NAT v 7ORESTE Ny AT O~ 7 1 Hi#
LE@MALT, R— 74+ U FHREELET,
ER A IR R~ OREEGIZHIRE R T EE A,
- —OFITIRIC T 2 EEEIA L, JRHIE U TEFEMPEDMEEREED 10%
PLIFELET,
c NEREFE~OEEE SRR EZ T EE A,
-a#@%%bmﬁﬁwiﬁmo
AT FHIE LT, BHFE 6 A 12HE 128 12 H UREOBESITEEXRD) I2HE%E

TnEd, 2k, EHSEOHWIC XV IEES @E%TT&EIO?‘QEI/\:}:#%D
ij—o

77 FIRBER

B AL 7 &

WG PERET KT L THEE 0. 65%

(ENIZFB T B THEBUS YT A
HIA TR HYEEA,
15 FEM P R (R4 HYEEA,
ZOMOEMRE | FHEEHEN. GEOREEM ., AR5 EHIFOEE ZFEFHE, BRI
OB, IEAEEEEH, EEEH, BtMEICET 2B U,
Z DA
AL ART &y h~R VAL N TVT UIT v R
EGlG] T 34 R
A JFRAIE LT, 184 12 AKH
¥ ERROBERNRE T HIHEEERICONVTIE, B A OEEMBENTIG TE 5700, —RAEEEAERER
WSO ED D L ZAIZHEWN, BT 72 RIZBWTT U AT ¢ THS| % @&%ﬁ@ IR E AT

WET,

-12-




<IR—ThUv ke~ —T7 K>

EROEAR S #
A S NHE~DOTEIC LY . BELFEIGSOMEREEZ D S L TEEEHZTRVET,
ESVAS 4SS POREOEER LU OEm WA E LY TERE S LET,
Bl gt - FEE LT, DAEOERER X O OB WA EICERE 21T 720, FBS I
WO ZD S U TEAEZITRVET,
s L, BN AR N E U &, RO NIRRT E NI, B
TARNERIC LA XKL o e X R ER 2B VWEFENRA L
725EIE. EROX I RERANTER2WEAERH D 7,
F G IR « BRI CHIRRB | SZMERES: . HIRR THRIMERES R X OVHRk s | 2 METALE S & & A F
1) ~OEEIITRVWEY A
N EREE~OFREIIITROERT A,
s T UNRT 4 THREIHEIZHOWNWT, EHEAREEITEHSHEIOED B & 2
AP, BHERR B X O EH LB FE OB ERREE 2 2 7
WD E LET,
c —RAEEHEAREEEHBESRAICED D —DOFE I T HIMAE 7 AR -V
¥—, BERET I ARy —BIOT INRT 4 THBIET ) AR—T v —
DIEFTMPEOME R T DR T, KAl LT, #hEh 100 50
10, BFFT 100 00D 20 Bz nbD b L, YR rBz 2 L E7eo
AT, BRESMIT, —BRERTEANEEEFEH B RNCEV Y 3% LR DL
WERD L OMEEIT/RH>Z L LET,
U 28 43 B IS ENIIT 2V ER A,
77 v RIRBEHR
& R HYEHA,
FRA TR HEHA,
AL PE R (R RE HYEHA,
ZOMOER L | FMABMRESROBEREOTCEELETEE, GHEFEOMBICET 558, 15
FEMPEICR T A FL e L,
X ERRE AT DA SRS EE S A~ E T,
Z D
ittt AEL7 vy b3k P A v MRS
ZRtatt “IHEAETRITHR A S
12 5L H R AR (2009 4£ 10 H 30 AR E)
A B 10 H 12 B REROLAITEEER)

-13-




(3) [ A
St C B S ERERIIEL T Oy TY .

F-2 ff:)!tRI*JE':)I* F2 14— (CIO)

F-F AAL—FaT AF s~ (GOOI)

F0&EIAN f#0H | | ieEl AT F sz 51- at II"—I"?H"J?_I' o i
AT T IR 5 il pridis pl | A L2 Ei ] 1R25PY B

r # A 17
-fwtzht‘.zHﬂF'l

5
¢ PePESERRRY Y
(55 E)
EREEDIARERICEIAS
B IEREA T E Lt MdRsE- Sl
SEHER OB Es DS E
L THEIHE ISR I F D3 E Sie

L -E_'/.z

A URFER S L FAT
pE
(655 EE)

b L— 527 28P
S5 HDERERIC 51 HAEFER B L OGERAE FEET & & IatJ;J."FﬂJiEU 7.
_...[ WRfRES: 128 ]4 —

i W FHARESE !

EEERS Bt OiEE RiEL. TREEL !
] | 0 Eﬁﬁﬁﬂjﬁgﬁ ] BELUFEER S OEEFHEZREL !

- 17, .

T BEERSOREICE TS BY |

! 0 E%?‘:TS‘I‘CDF%% ] FEBLFE EAD R | CIED !

; BHBGERbHERELE T, |

| = EHDET

T BT 7K O AE S AL

I j?:g; F?$WE+._ FhENOERSITE-T,

[ B bl mgm - o | BT TR SELIT.

FEICEERS
fEERM . MITHEDIZENT
Rils FIRR L% 23T, Bit

Hiti b miaE
F L—3 455 HIMFEERSMIREDEE,
i EE#T ) REHMTOIAEAICEINEE =
\L WMiITLET. j
Y
HHU a5 LA SEEEeS
SERFERICOLDTERAZA-F || ERAUASCHIIE 2% )
A AMEE I SR AL E MR [ZRA T B ELFEI A
Hg¥ pLEE ) e

SERTAICHEETSERUAD.
FiALA0. GiEEL A0 DEE
fiLiF EZ FU T

-iE A g O il Sif

TR OEIEICRE TSR

N\ ":':j

"

FERIC L5072 FOBREN Qenet %R 133 HEIRFN

FEERICHLTE. B Y0EEEES, O ERSES LT TEUET. T Bl HEEE ANFTEDF
EIETEEESICOL TEERTUL-TEY. mBEE M EMICEEL T I OETES S EF H O 1T - T Y.

-14-



SIEEFRILTOESG, 4 Fa—Ye )— - Fa—F 14—

EsG . tt=. %8 L7 72—y V-l SEEEEHIC Y - TRECiig
FTHEESTH DD, RIFHIICERET SRk, kS, SEnld. SFEta DI RAIC TR

SCEELTINEYT,
(AF 29— Firoy JEEMBCGREEER L. SSREODHINEEBFHELLEFLOS

AR —THRINTHEY)

| AR
s S e - iE
AFa0—Fuayd Es A0
& MECR SRR S RAFTFIT-AZeT -
s iR s BB
AFaD—Fyd SR
R A TIEER S o—1n

¥ RFRAHIT 2023 4E 12 ARBIEDO LD THY . SBEF LR B8R H 0 7,

-15-



(4) [Br5Et]

ORI & Wk s
BRI, FRIE L COROE Y IS B2 1T70 5 F#t T,
1) Sk SEE O
REAERRE ORI T « BY ISR L OVEEE GHMIisE &4 FT,) 0L LET,
2) SECRFGEEIZ OV T DA T $
SEAKEIT, BFESN UMK UE, @R 2R L CIRELET, 72770, Sl S4E0N DD
BAICIINEE TR b £9,
3) BRAEoEM S #t
N4 ECAC e CPIEFEM PEPIC R L2 AR IC W T, RIS E D 23E ] O FEAR T $H S X EH 21772
WET,
@  WARSEC A DTN
< HEAETHHRE a2 — A >
FHIE UC, BESOEA IR %2 2 LW ath, WP CHBINICHERE S NET,
<HEAZERYD a2— R >
Rt BRI THZ 1 » AUNOZZESHOEET H (FHIE LTREINOEELTEHEERET) 26
WS % THWVE T, EIWITIREESHICRB W TITAR b E T,

(5) [&&EHIR]

O KERKITED DA IR

1) HEEFEGES. EHIHES HE. MRS OIRBICET 258 66 558 1 5 c8le+ 2t E,. FiES
117 RICHET D AESFEOE, FVES 118 FRICHE T 2 FFEER L OENES 120 FRICHIET 2 Rk
MNMEZNDWET ), av—T /b - X= =B IR ESEETTUIN DA MG R ~DEEREITITRVEY
Ao

2) AMFEESSEHEGIEDOT VAT ¢ THG 72 b NTAMRESROBAT, 42780 B L OEAIUIATRWET A, F
7o, BWEHGR LT HWBELMRICBIT DT IANT  TEBIORMIL., WESREELIRA LT-HA & Rk
DOHEWEZFEHRTLHR L CIMHEETI Y A7 BIOEREE Y X7 2T 2 BAIZRY 9,

3) WEEFGEFR~OBEERAITIE, HIRZET EEA,

4) IMEBREES~OREFIEITIE, HIRZZRITEEA,

5) [BFEMPEICR T 2 IMVEEEFEORHMIIFREE & BB EFGERETIE~Y—7 7 FOEEMEICR T 24V EEE
PED ) BISFEMPEICR T D L AR LIRS OBRHBICOWT, YA EREED LB~y VDT, FES
BOREOTRERXTLZ LN TEET,

6) EFEHPEDZNRA/2EM 70 b CEH ORZEMICE T D70, RIS HER O K EEOFTY T (FRICHER
IXHELEDOT Y TCOEDIMEY ANTZELEOREFEERET,) ZHMNE LT, BLXUOHREITHR DL
DEHBOLLESEDOFYTEHME LT, B&EAN (2—AHGEz@ L0655 E7,) OFEMNET
LZENTEET, B, YUEALE L > CHIGEESOEMIT2bRnb o L LET, B A%
FOMEAIINE, WICHET 2 B2 s e LET,

A) RN EZR 5 THE D F U T b Te - Tk, IO IHNE S D F U TOTZDITIT R > T A lFERS
DOFEHENE T2 1T MRS 72 & NS A MREAR S OERIC L D% OME L T\ 5 EE&OFEOHRFEN

) FERE IR DI DRSO K HE & DO TF Y TITH Tz » Tk, IR L4 O FEE RO AN

) BN E1T72 5 BICBIT HIEFEHM PE DML FERRER DO HFH N

=) FRRNCEER O KB SO T U CODOMAIIL, ZI8E ~OMFIASHABRLE B ) S F7EU E TR
B4 HEMIEESEOFRANEDOZIER £ TOM E 2I13% 48 E ~DOMBFR ARG B 2> 515761 PE TF
B4 HEMESRSEOAINEAER ETOM S L ITZ8E~DOBFINETIBAE B 2> 15761 PE %
AT DAMREZFFE O BRSO NS H £ TOMMN 5 HERLNTH 2550 UM L LE T,

R) BERE IR DI EE D KINE S D F L TOI=H O AWML, EEMENDIESEREN TR SN
HHMNLZOEEFEAETELET,

7) —AFLENEABREEEHSHANICED 5 —DOFICHT IMREZ ) AR -V —, BRET I ARV x—
BXOTIUNT 4 THBIET I AR—T v —DOEEHMEOMEFEREEICT 2R T, FRAlIE LT, 2#hE
100 43D 10, AFFT 100 43D 20 ZH 220 b D e L, YEHREABZ D2 L Lo, Tt
fid, AR A BB ETE SRRV YL RN E e b LA TR 2L LET,

3 [&&EY=27]

-16-



(1) 77> KDY =27
BT 7 ROBEEIZHIZ> T, FEICLLTFDOY R 7 ZfEenwE 3, EEMEALEY 27 DORE W7 7 RTT
DT, BHIAZDOERX, U772 ROU AT IR - et L, EEREICEEDO THE 21772 > Tni=72<
PVENB Y F4,

REEFEOEROBRE CAIIRIESN TWD LD T, EBEMEAD TKICLY, BERaiy ., REcsE&%
BDIAL Z 03BV £9, 77 ROERICK 2T TR TERESE (ZRE) OBERICRRELET, 2B,
W7y r NIFTEREE 3R 0 £,

M7y NiE, B EFENRBEENSE LETO T, RROME o FEC, HXORITIROMH RN
REBOEAREORBIZL Y KEMBANTEL, HREHLIZ ROV T, £/, SEEEEICHRE
THEAITIE, AROLINICLVEEEZWL Z LN £5,

BEx R LT 5 FEEFEIERO TRV A7 XL TFTO@EY T,

O gL E Y X7
c —RITER ORI, SAEORREMESCIISE OB EFE R L OEEEROBICEEE T T CTEBHLET,
T, ERB IO ORFE - BiEERR PoRBE2Z T CEEILET, 77 v FicBW T, Mo
KA E IR PN DOEE N D > 256, ERBERENELCD Y 2708350 £1°,
s —fRICHTELE O RIT, SEEE ORI AR TR EBN R E S RAMEANRH VD . EEMEEICH KE 25
BEGZDGHENRHY T,
A RICAHAER, SRIEENC L VAR A EE TS Y 270850 £, —fRICERN ER L BA I
ETF% L., 77> RORMEMBENME TNV T 2ERN LD £4, 2720, ZOMEBLEEL, BEHMC
J =R b— Mo EORITRM R EIC LV ERT L ICER AR £,

@ wEhtEY 2o
- B BESCEE | B D 72 RIS B W T, AMREAR OB, FEEIRFO 72 B I HG | B K & (08
it fEESBRL LA TE AMKEERB VIS TERWY 27 Gk EB D IZTERITE R0 A
7. HDHNE, MEOEKICEDLTEREIENRRONTLEI VAZRHD ., ZORE, NHOEKZ
HYATRHY 3,
c —RRICHTEE ORI, EE ORI AR THIGRESCIE I &80 720 2o, REEY 27 BNEE 55
AN E£1,

® FHIRZ
cRICERE LR ORE 7 PICERE - WA DT EKRAREHENAE CEAIE, 77 v RIChEKRAR
BENELDVAIZRHV ET, T 740~ (EERBEIT) CREEFEOKENS., BITHROKRX 2 ED
MAIEIRE LS F% (Al b0 E3,) L, 77> NOREMEENE TR0 325K L
20 ET, £, EERELEGIFTNED D —EOREMITHEY LA, EEABEIESD AR D |
FEIE SN B RBNNAE UG AR IE L R 258 b RITROKR 2 EOMEIITAY, 77 FIZBWTHE
KREBEENELD Y ZZ083H D £7,
c —RICAHHE R L OEBERNEEDRITIRICT 7 40 b (B ARBIT) DNEUESAERITFRANRTHRS
NHEAITIE, AtER XL OEY&/MEEOME N T% (WA eickhdl bbb Ed,) L, 77
v ROEEMBEME TNV TR L0 ET, -, BEBEICT 740 RRELESRES., BELEZE4N
FNTE RN A7 BNEWHERTRALE T,
KT EET DERICONVTUL, YR OEFITERVEES TE T2V 27860 F7,
77 ROBEEa—) s m— 2 FEENEAMER EOEMEMERETENTAZENH T, B
MIFHFEOESERBITICE VEENBET DI ZENHY £, ZOBA. EEMENTETLIERE 2
nET,

@ BBEHI RS
cHAEEEEICOW T, —RICHAEBBEG N YZEEOBEICH L THEIL R T=HEIZE, 77 8
O FEEMBENME TR T AR & 720 £97,
c—RICEFEE WS, SEEOBKICHRTABELHNRE L REBA01H 0 1,

® HrprV—-URY
c WERRECBIT A IEERER S (SEE. M EOHBICEAEAKROT 7 40 b, BERRBREE
G EHAE A GBI OE A, BRKE, 7 —FT X —CERRBURKHI O, W/ ) & TeminE
MRLEGEM R EICL->TiE, 77 RIKBWTEKRKBRBEENELDZ VX235, HEFHIHKE- T2iE
HANTERWEARDH Y 77,
s —RICHTELENL, FWMOBIRA ENEEEICH AR TISS TR, D WIZIEMERTEHRO ATFRNEBLES 55
AN E£1,
c 77V ROFTEMGEEN ESGEIIRE SN TWA5EEOBHITAEIC L > TRV 3, 72, Th
S OBENCBIT ABHN — HHNCER SN, FHi-ABfNEA SN0+ 52 ¢80 £, UED
KO RBERIX, 77 v ROEFEMEOIEICRE S 5 2 5 AlREENRH 0 77,

-17-



T 7 RPNRERSR LT AREELIRIT. CHODRELZZ T RN EE LETOT, 77 FEFIZ
LINHDOY R NRHY £9,

<EDOMOEEFH >

VAT AV AT TG Y R I BT 5 IR

AEATG R L OYNEA BTG IX, RN REFEORLEILIZOEICET 5 KEME, BE, RiEHE

DOE, BOROERE S LLIEarBa—¥— -« Xy NI —7BROREO HkF e EOjEEFIC L 0 AMGE

FEB LRG| 22 EN I EIE SN ZENH Y T, ZhiCkY., 772 ROTE TSNt~ 7-iE

HANTERWGERH Y £, ERROWRNUBEAE LEGAESC, TOMOFHIC X FEAEMEEO R H 23 K #H L

BRI FEA LT BE R ST, Bt S0 L v —Hra0Ic g - e 0RO A EIET 52 8 b

HoET,

- BEE RIS LT A BERRERERICB T 5 HIH

OFFHICIY, BERNR LT HREEITLEFICONHIFRECHBENTERWEAERH Y £, 22k,
772 ROEEFEHIESTEANTERLIRDEANRDH Y 9, /o, —FFOIC7 7> ROEUS - #14
NTERL DB ELHY FT,

O7 7 v FREEMNR LT HERERF SR (=77 FEEAET,) LR UERERFGIERICEET D
fthod 7 7 > FIZBWT, M - fEiR - REREIHERIBEMHALRERDH V| ZORE, YHEEREL
AERIZBWTCHMGESRDRRE R ENECEAIZIE. 77 FOREEMBICEEZ METHERH D £7,

RN L DT 7 v ROBETRIITE, 5 a8 B4 2 1l

—BEICREOMIN D > T2 BEIC, MREEOF Y TE2THDA LTV A AMGEESE 2 —EIC KREICEH

THZENRHY T, EOBRITFHmAMAS & FZEEORS I ICEZNE L D72 E LT, 77> NOIEEMEEN K

L EHTHAMMEMENRH Y 7,

< FUEMBRD Y PRI BN A U256 O BT - #ie o k23 % FIH

7 7 ¥ RO EAEME O I W 7= RFIlAS & EEERO BB Ml IZ 22N A U 57 & EHEMEEO 2 Y M5

NELDEAIT., BiESEOHWIC LY, —FFICEE - 0BV 23T 2840850 £7°,

- T I BRSO _E oo HI R B4 5 FIE

BEGRT 235N . F3 N F#H R EICI VEEINHREND 2 ERNH Y 7, Bz, Zitath g

1XF DOEESH R E DN ORANREREZZHEL TWAEHAITIE, YEBHORENHIBEIND Z LR H
DET, Flo, ZRESHELIIEOBESHNITAR O & F 7213 oEHEBICBLE LT, BE 23R S

HZELHVET, LER-T, ZNHOHIBIZE Y BT 7o ROEHERBICEEL LTI AEENH D £

7,

B B - SEH IR PO EICET 5 FIAE
77 RICHEH SNDES - Bl - REF #2813, SBREFEINDIGANDH £7°,

-18-



(2) U A7 &K

[

BES ]
s
_ aAVISATUR
JRAOEBERAR EEEES
A A
BE/ BE/
BBt o/ SEiE we/

YRGB/ TIAT7 o RAEHIBLEM

YR 1STAH—VAD ERREETIRRD
SRl - AT EURERR EARYLY

S - AT
Xt‘;—gj
E=RYY
[ BRURIEE ] REfRELRE

T4—Kn\vy

[

B ]

BE2tm) 27 &

W CITIEHERP ., B LS L TH DV RV EH  a L T I AT o AR LM AR E L. et
2 A7 EHIEEIOE=2Y) 7 FEEO b E K-> TEY £, BT —T DES R EOBESFIRIIZ DWW T
o T IAT U RAEMANEEREEDL AL I T U ABEBEEES, V) A7 EIRIICOWTIT Y R 7 &
MPAFEBEREBEDD Y A7 EBEFZESZE U CREFICHRE S, BICFE—ELL ERGEIRS I3 LTIk 715 8)
KMz HREL B £, MEESBIOZNICEET 2EMBESHEICB VL, IEFESFIRRSCAEY 27 (E
AU R7 (WEMEY ZR7 28T), MBIV AT, A E—N"—FT 44—V R7 FXL—vaF LRI (FEKY
A7 EET) 28 BT E=4Y) 7L FOREITMA T, BEFREA~OXGEEFEY A7 %, Fabh1Eo
72D DR F OEBEFIEORE R EOSHRIZE D TE Y £,

WERRRORE - ST L OERY 27 FH#

7 7 v ROV TERRB O - ok X OSEH U 27 (FEiEY 27 2&t) OFHERREZE=41) 7
LET, BHARAT7 =~ ZABIXOEH U X7 12R 255l & S OFERIZONWTITER U 2 7 SRIcidE L, #EH
VAT (FREMEY 27 Z2E8T) OBEIRBIZONTIZY X7 EBERES~HE S, BEAORK O E S
OREVPKSIET, M TIHNTEFEEABMNL, INTEFET 7 FOEAEREIT /oW, BE I - 7
BT RNTWEINREDE=ZY T E2FT > TNET,

BRREEFRIOE=FY T

EHICETAES - AL B0 EOBFRIICOWTIE, 7 T4 7 2 A LB YN S AT 720
F£9, MERIZOWTIEa 7747 VABEOZ ERITHE S, LEIZS CEATMIC LRIEFRREN TR
NnNz7pl, MUNCER - BEEITRVWET,

¥ FEAHNT 2023 4E 12 HRBIUED LD THY . SBEELRHEERH 1,

-19-



(BEBH)

H770 REMORENBREISALOREROLE

]nge} (20191 A~2023%F12R)

& T

B pmmmmmmm b mm e Ea BB

EW 5JuE
B0 |-
anf-
20+-
D 1=
_25 Lo

—40

HTFUF HEG e SHESG BXEE TEER FEER
(77 /REORSNERAE I SADTEREE, SR ABEES A URIEEE)
LT B | SRR TEES | HAEE | tEER TEERE
wE | 58%| 84%| 182%| 72%| -07%| 6% 48%
BAE | 70.3%| 42.1%| 598%| 627%| 5.4%| 14.3%| 215%
i@ |-29.4%|-128%[-124%[-194%| -55%] -6.1%| -88%

# Y 77/ REENTEES S ATEENCEETED
FIICIERELICBMD T,

HETOEEISS ALY 77 /FOBEESSIEOERA.

# FICIF2019E1 Aer023F 1 2HMEEMDE AFEIC
DIFDER | SMOEEEDE B/ FEE, S o7 B LU
BOARNHEESSADULWTERRLIEBOTI .S /F
OEEED, JES @S M EBRRELILBOLLTEELL
HE OO THh,. EROERERCE SV THELCEM
BEELEEEDEESDEDFET.

<EBGEIZADEHE>

B - TOPIX (SRR TS 30 B 5iAdr

FotEER -~ MSCIHKOKUSAIA /7w A (B2Ads F~—2)

FHEE ESCI:I’iT;'—S’?ﬁ-?—TJh"f T ABESAG
Fa—

H77VFOFARARS LU SRR BREBRRROKE

) (20191 B~2023E128) (%)
25,000 100
— SESEREREMHE(RSE)
20,000 - == TFHDEMBEE () [-----------m -] 80
15.000 B0
10,000 40
5.000 20
o 6]
-20

2012518 2020818 2021818 2022618 2023818
%%jf@ﬁﬁﬁiﬂ%@ﬁﬁé(@%ﬁﬁﬁ)%ﬁ&@] AOZ"ELHO
ETd,
HORESESEENMEEZ. 20195 BROERMEAETT S
ELTIEEELTWLET.
BEIFUVEOSESEREENMIESSUENEEE(EHFK
[CHITHET | FHOEESE) 4. SiEcE(#Hs ) =EEELT
BHOELTHELREE OO THD, EROEMHERS LU
ﬁ%g)?_?ﬁﬁICEﬁL\EﬁEbtfﬁﬁiE&E%tE;EH%fﬁ%ﬁ“

BxEE -NOMURA-BPIE®E

ot B - FTSEHFRERA /Ty A(BRLEE AN—2R)

FEEE - JPEINAYGBI-EMIO—) Ub- T/ (=271
(A~NwZEL AR—X)

#EBNDIEHIT, BB IHUCKDREERELT. BRELTHDET.

-20-



ORFBHRLEEY 7 A L DRERD KB AW ZHEEIZOWT

TOPIX (HREEMRMifEER) BLX4iAH

WX, AAROBK TG 2 AEIclET 2 & bic, ENRE L TCOMEEEZHET LI ~—F v b - X F~v—7
T, MY EEELZLOTT, ok, YREUICET 2 EEHES O M ENET O — S OHERNITRR NS4 T P X KRAF
F IR SAE ] P X O B ESHICRE L7,

MSCI-KOKUSAI £ > 5 v 7 2 (BRY4iAH, H~_—2R)
WFREX, MSCI Inc. 23BHFE L7z, BAZER HARAOLEE O Z G E L TREB LT, BY42EELZY
DTY, 2B, YHRBEET 2 EEHES O MMM ENEZ OM—8OMEFIZ, MSCI Inc. ZIRELET,

MSCI=e—Pv T e w—Fy b ATy 7R (BERAHL, HR—2X)
WY NSCT Tne. 2803 L7z, RO BREOKAE S & LTEN LA KT, BUEEELEL0TT, 7
B MBS 5 RS O MM PEEREZ Ot —BIDOHERIIE, MSCI Inc. (ZHELET,

NOMURA-BPI Ef&

WHHIT. BN 7 4T a—3x UV — - U —F&ar LT o o VRSt (LT INFRC)) BAER L TWAHIERKT.
OB FEHEIX NFRC 1Z)R B LE T, 723, NFRC 1L, X554 7 v 7 AOEMME, ek, Bk, A ARG
TH5HLOTIERLS, MRA T v I AEHANTHTOND ALY 2y h~3x U A Y MESOFEET - V—E R
ML —UEFEE2AVER A,

FTSE A E@EA T v 7 2 &< BA, AR—X)
WIEEE, FTSE Fixed Income LLCIZ X VEE SN TWAHEHRA T v 7 ATY, YL FTSE Fixed Income LLC
OHBMETH O . BT 5T X TOMEF]IL FTSE Fixed Income LLC 23 L CTWET,

JPENH L GBI-EM T —)L « T4 R—2 T 74 K (H~y PR L, HR—2X)

WIEHIL, J.P. Morgan Securities LLC 2B H., AF L TW5, FEENFITT L2HMEERE CEZEZGRIC LT
B9, B, MR T 2 FEHES O MM PEMEE DM —YOMERIZ, J.P. Morgan Securities LLC IZJ@E L £
7,

-21-



4 [FHBE L O]

(1) [HATEEH

REESENED DL DL LET, HIAFEERIZ DX £ LTE, RSt ORESEIZBNWNEDLELTEE N,
« BGESALITHIT D HIATEEIRIT 3. 3% (Bifk 3%) B LEREZR->TEY 7,

 HFIATFHEIO%E (1 0%729) 13, BEHASA B OZE A o LUEMAEIC AT RAZ T U CELHELE
LET,

 <HGEREFEERE -2 >0, RSSO FEREIZL Y BET 2 AW TiE, FIATERETI Y
FHEA

CRFEAIC X o T, EEEME, BREBROBEMNAEZ T LN TEIEARHY 4, LT, KRS
HIZBRIWEHEL E a0,

MHUIATECENT., B L ORE T 2 B RE OB E R M7 &, 225 NCIEAICET 2 FBE a2 A FOxt
i ¢9,

(2) [#H4 (K FEEH

© #HaseFHE
Y EH

@ [EREMPER IRAE
Y EH A,

(3) [FFEHmi~E]

O [SFEHR
SREHIER (FER) <WIEPERBEICK L >
W7y R 1.155% (Bitk 1. 05%)
BRI &3 5 GG RS 0. 65% F2 L™
FER A 1.805% (Bitk 1.7%) S

YT 7 U ROEEHEIMIL., FHESMZECCER., EtMEOME FERLEICR LA 1.155% (Bitk 1.05%)
DREFTUTEHILEAL LET,
c BERR LT HREEFEAEROMAIUAIR D EFEHRME () 0. 65%FEE* N0 | ZA8E DN REMIZ
BT AETLHEIE (FER) 111.805% Bith 1.7%) FEEL 720 £,
kAR R L T ABRBEFIAFOETLTRMOZEMICHONTIZ, 1 77 FoRR—2 BEHFH—
(2) BEXSR] — HREMNRETHREELEFROME] 2 TEIZ30,
MEZEE N EEICAHT HEFEMEER () 13, HEXNG L T HREFRGEFOMALLELY L EEGE
SEEOEERLICI DT T,
@ [FREHRE OB
Y77 v ROGEFEREI OBy (FFE3) 13, LFoO@EY & LET,
15 RN = 1 F 1 H o0 ZEVEAMAR X (3 FEai ==
&t Lttt ket ZRtatt
1. 05% 0.22% 0.80% 0.03%

TRttt it L= &4 0ER o xHih

EA R ER CEREEEHOXES, AENTO Y 7> ROEH, A% OB R
72 & D5

ZRERAE EHMPEOEH, ZiEStE S O O EFT O

KEPORIFIE T, BIRHEBDB 0D £,

@ LR
ERERM (ERERMIAR D BB MY HLEAET) 12, Axithah, BtEIRECIEER TOL

TN, [EREMEN B SN E T,

-22-



(4)

(5)

[ D> FHokhoE ]

PLFO#EAE L OFIICHEET DI BEB A Y 5EIC SN T, RSt ZOXHWE 7 72 ROT-DICIT
W, 77 ROH & OFUEFERKICH L THER 0. 1% %2R U-HEOETLYBM 2B U852 EIRE LT, X
WSO XFEIEEMENOZITHZENTEET, BT IEEGA EvnET,) ks, ONn6@FETIC
M LEBEELTIHAIT. TOEXEREEAFET, -, EBRICEKRL ) SREO LR EZ T 2000 I,
TOEKEEH LD LOEBMICEE L o772 LT, ABEBAICHK SO TRBELZE L, 7025 AR E(E5EE
OB FERFBEIZR U CEREEZ PP IHEROGHEL AR LT, BRRMENIO R EZ T ENTEET,
LT TREFRX) EWVnET,) 2720, ZitShid, BrtMEORE R E2EE LT, Bt ERE -
TEIHIC, DD ERHORBERERE L, £ 0.1%% ERELT, TNEELETLHI LN TEET, Kit
St EBRFRFFFABEBFROWTRERHOADICONT, [EEMMAE 0 T, RETo N TxE
TIUHEE L. FASHNED RN, [EIEMEN S KV E T,

77 v ROFHHREYR GHEMOLE, e, EEMAEREH, RELIHS) BSX O ol d 2 %%
GEEMREEE, ILEWESE) (TR EH,

PR WHE AR DB b TR 25 WEE R LIk 0 2 EE 2 BIT T 5 BAICB T A BT IO
EHEBICR DB,

AR e HE, AMEEARE EL L OHREREE (ZhOOFTEICRAIEREZEAET,) OERK, HI
fillds X O HICFR 2 E .

Hi AEBLIMKEMAE (IO EFESEEARAET,) OEKR. FIRE L ORMIRL2EH (2
NoEEBEETICRET2HEE0EER b EAET.),

EREFIRRDIERL. FIRIB X O 28 (Zh2EBEETICRET 2580 EEALE2ET,),
EH RS EOER. HIRE L OB EH (ZhE2EEEFICRET2E80RBENLERET,),
77 v ROZIEHEITH L TTR ) ANEITRDER D RN OE T £ 723G RN OMR D F
T Z ik L7 B OER. BRI X OBEAHche 5 2,

AT OB BT B E .,

7 7 RO N, BEENS L OBHEERTIZ 3 2 @i X O A,

Qe ® © O o

©

RREMPEICBE T 2 L F OB AP LOZ USRI 2HBE B SEIT, ZEEO/M L L, [[FREMED S 3H

WET,

© FMAAMRESROTEH OERIZFEET D 78 W EREF Lk,

@ [RREMPEICEIT DB, RREFHE OB M, AEREEEORE R EICHET DB, WA
729 ANBEBEDOFYR TR EE A E LI ASOFRLER KOS FEREON TR 2 7o B OF| B,

<EEXG LT HREERGERICIR D >

THELAMT 7 « ~VAFZT « 772K (JPYZ T R))
- B B

B PEDIRE

- AAMGES7E B RF D 58 E LRt ok

< BRNTIAR D E

- AR E

- EEEE

- [EREMEEICER T A MEL L

[ F—«THhU b =P =T 57 K]
< KA AR O 58 B B0 78 B Rt Aok
AEFEFEB OB ET DA
ARFEHPEICRE T /L Ao L

KEABRMT, BEEEANREIIHS 77 v FOBEEIKRDLEATT,
* B HERETHECE e 13 RAWIRSE ORI AR LIS CTRRY, SO LORBL L2 N TERNE
W, FRTLHIENTEEREA,

BEFOEEIC ZAHE W FHBR EOAEEEIC O W T, IRABIRCEA ORI SIS U TERA Y F
TOT, FRTHILENTEERA,

[FRBE LTk ]
BRI, BRI EFEL LTI b £ T,

-23-



s NERREE RS L, 0BG AWM LGS VARG IR (NISA) omEHxt& L7 £

7,

- Y77 RiE, NISA @ [TEREEM (FREFERBLE BIE) | OXR TR, RESHIZ L Y Bl A e
LDY%AMNHY F9, FELL, IWESICBRE WA DTS,

O EAZEEOLA

1) IS EEAT k3 % 7
WA E A D O BERBI & 722 D BB IC O W CIEESATS & LT, 20.315% (FFf3Mi 15.315% B L O
HHRLS %) OBEICLAPURBIN JFHIE LT, MERHIIAETT,) MikbhEd, ok, HEH
LTI, HIEEERRL £ 73R AR (BUSEEROBEHIZH Y THA) OVTFrERIRTEZ 8
TEET,

2) fRFIAE X OMEE ATk 5 R
SRR K OVERRF O 2238 GEIELS) "2 oW TIEREETfSH & LT, 20.315% (FrfSfi 15.315% 38 L O
Fi5 %) OBRICLDHESHEAONG L0, MERENPMLELRY 3, 2B, JHRHEID Y ORE
O (PURBUNGRIN O EE) 238 LTV AEAIE. 20.315% (FRfERL 15. 315%3 L UM HRL 5 %) ORI
X BWURMBIL (JRAIE LT, fEERSIIARETT,) BMTabivEd,

kAR MAE S K OVENRMAE D BUSE A (FIATEEIB XS FAEHC R A THE RS Y EE S £ 7,)
YRR L= A4k

KIMEEREHFICLY, MR JOMERREOZE GERERLK) o0 T, EEHAEoiEER, FHkA%E
DOELYER X O EAEEOF] IS (RE DR 2RI L b OICRY £97,) CHEKERNAEET
T, Flo. MR KJOMEERFOZERE GEMELR) . Hilohlet X O EAEE ORI 7S (5 BER
FEBER L72b DIZRY £97,) 1220 Tk, EEREomiER L AR EE N/ fETT,

SODBEBEE IR (NISA) 2 ZHIHoBE ., —E0faw FIRE LT, e, —EFOHETH-ICHEAL
T NG AR EEFE R E DA U DB Y 5 L OGRS N IR CIERRL & 720 3, ZRIHIZZeN S
DX, BERECHEB D EZBFE L, Bk LoOBHZM- LM AT 7, —EOSRMICEY T
LHBRG LD T, LK, WESHICBHWEDbEL I,

© EANZREOLE

1) IS ofcd:, k4, EEAIT T DR
NS LA D D HRRBR O & 72 B 5@y Bl 4 72 & QN AEFIRE RS K OMERE R O B ST AR EEIZ DU TR Y
A& LT, 15.315% (IRl i) OBEIZ X DFRBINA T ebihvE T, FREIN SN -Biai, irg
RN U CTEABRDDER SN GAERH D 7,

2) WARE AR E O
WAREANREXEH ST A,

SKEEGERICE 2HEDOBEOBBUIZ SOV TIE, IEESLICBREWEDE L &0,
@ fERITA

1) %288 OBREOEHEMA (FATEES XIS TN R A HERSMYILIE ENEEA,) MME
BITEAIZ 2 97,

2) ZAENFE—T7 7 v FEERBEIBHEIALOLES. 1 04720 OFEJTCAIT, BHADKTMEFRLE LI-EE 72
DE9, 7220, JRIEARE, BEIETR—7 7 REBHIALDGE R EIC X VR FIEN R D546
NHYETOT, WRSMHICBEWADLEL IV,

@ @B & AL 4 (R 42)
1) B EAITITIRBIR N & 70 B [EESELA | &I L 72 D Toe AR A (FER 0l 4) | GEARD —
AR LICHYS T 58450) ORG0RH 0 £7°,
2) ZARE DS 5Bl A 52 T B D R
A) IS E T8 H 1 O FLVEMEEDS . Z48FE D 1 124720 OfEBI A & FFEF 7213 EFE > TW A AT,
A E A WA DIEEY = Vi L B i xR AN/ 3

1) WIS EL T D1k O IEMEMAES, ZE D 1 14720 OfEBTAZ Flal> TWAEAITIE, IS Al 4
DOHFFHNTE O Fal> TV D ER OFEN TR A (R EE4) & 720 | IS B4 0 & e AR R4
(FERI o ELAr) 2 HERR U - B REN Bl Bl & 72 0 £97,

N) WS ERARAER IS, OEBITEA D D e AR 4 (R oy Bl 4r) & PEBR UT-RERY . T DB D218 O
BITEARE 720 F97,

-24-



<HEEICEAT 21 A —VE>

1) DBE ] S—_—
T S j[’ TR S | (D
)
- EE el e i
i ~l )
3 2 || X
A5 e || 52 | | smeo
Bz i s B IR TR
7L 0 ] %
i3 ey
A
O . ) Migs
E}E& (3B | (SR
i é’g TS A RS CERISE &) (IR
ﬁfj LY
=, e 71
i = 27
Az || E2 | | smeo
LD i TR FaEOERITA
i &
i}
oA

SOMERFER OB & oo 2 HA1TE, DEROBEN LR ERRAGERH Y £7,
¢ BT 2024 4E 3 H 21 HEAEDO LD TT DT, BUENKIESNT-HA 7 S1TiE, PR EOMRBL OB WAL T
WRDBERD Y £, BEOBIRWOFEMIHOWTIL, BIEEMERSICIMHREN Z 2B LET,

(BEER) TP V/RDERETE e

ARAR2023F6H22H~2023512H21H
HBEEE ) DEAEEERADLE @EDERDT =
1.83% 1.15% 0.68%

HEFHEROERSECh Yo BROBE (FIELT, BEFYE. TE S FREBLUAMIRES BESHF A HEREDI IS BO0EF
EERHEFSHFT. ) USROS R RO SRR (1 Do) #RUCR TR UCE (F2)TT,

HETDLERE. BB T F o ERAEEHF T .

BEEE T VHEOBRD. Bt LA RE S EA T ShET,

ﬁh;ﬁ%’%;?gé ;I%F:FF;#E&FE LADER(FEEERER gEDFERA EEEA. GRNECETIENES NGRSO FI N LRKIC
[Ee=f=gtars] Vo

BEINSMEFH<FTEEETHD. RICRELLRRADEELEREDET,

HEFEERRADARSORECOEFL T, SSEROERRSE (2R TS,

-25-



5 [EARN]

(727« s 2 7 THRKT 7 2 K]

LU F BRI 2023 4 12 A 29 HEAETT,
BRI T 7 ROMIE FERRERIC R 2 YL & FE DR bR 2 W FE 7,

(1) [&&ERE]

B DRI [ - Hilsk FE AT (1) BELE (%)
BB S e SRS U TTAR— L 6, 260, 414, 727 98. 72
BBE RO AR SR HA 6, 255, 138 0. 10
a—)b - B— % FOMBEBFE (BEPERRE) — 75, 216, 982 1.19
arat (Mg PERER) 6, 341, 886, 847 100. 00
(2) [#EEE]
O [#HEAMRES O EEEG]
A . PR A %47 B
s TG T A A Eia:
iﬁ s LALES g;ig i b i & e
’ TR (1) (1) (1) (1) (%)
ST [BEEETEZR|ABAMT T « ~NVASTT - Ty 6, 076, 302, 754 1.01 6, 151, 041, 277 1. 03] 6, 260, 414, 727]98. 72|
- THE R (JPYZTR)
HA BREEEZ =TT =T 6, 244, 523 1.0017 6, 255, 139 1.0017 6, 255, 138| 0. 10}
E2Ti= - S IS
o, FEEER O E LR
FE¥E BE R (%)
BB (R FEZARRES: 98. 72
TR e S (=t o A 2 0. 10
& Ft 98. 81

(B T BRED ]
LI LD Y E A,

[ZDMBEEEEDTER D]
WMEHITIH D TH A,

—26-



(3) [EMZEH]

O [#EPEDHER]

1[4 72 0 i pEE (1)

51
Syl &

1 R (2015 4E 6 H 22 H) 80, 606 . 0497 . 0497
0 FHEHIRR (20154 12 H 21 H) 87,801 . 9535 . 9535
5 3 FHRMIRIAR (2016 4F 6 H 21 H) 46, 828 L7377 L7377
5 4 FHRHIRIR (2016 4F 12 A 21 H) 31, 774 . 7941 . 7941
5 5 BHRHIHIR (2017 4E 6 H 21 H) 23, 840 . 7592 . 7592
5 6 FHRIRIAR (2017 4 12 H 21 H) 20, 845 . 8231 . 8231
T RHRMIRAR (2018 4% 6 H 21 H) 18, 796 . 8877 . 8877
% 8 FHRMIRIAR (2018 4F 12 H 21 H) 12, 890, . 6848 . 6848
59 RHRHIRIR (2019 4E 6 H 21 H) 11,819 . 6718 . 6718
55 10 FHREIRIR (2019 4£ 12 H 23 H) 11,316 . 7241 L7241
55 11 FHRIRR (2020 4F 6 H 22 H) 12, 814 . 9240 . 9240
5 12 FHRIRR (2020 4F 12 H 21 H) 12, 841 . 1022 . 1022
55 13 FHREHIRIR (2021 4£ 6 H 21 H) 11, 086 . 2100 . 2100
5 14 FHREIRR (2021 £ 12 H 21 H) 8, 145 . 9726 . 9726
55 15 FHRIRIR (2022 4% 6 H 21 H) 7,378 . 9119 L9119
55 16 FHREIMAR (2022 4 12 H 21 H) 6, 963 . 9026 . 9026
5517 BRI (2023 4£ 6 H 21 H) 6, 746 . 9225 . 9225
55 18 FHREHIRIAR (2023 4 12 21 H) 6, 252 . 9216 . 9216
2022 4E 12 AR A — . 9609 —

20234 1 AKH — . 0179 —]

2 AKH — . 9418 —

3AKH — . 9083 —

4 ARH — . 9359 —

5 AKH — . 9232 —

6 HRKH — . 9056 —

7TAKH — . 9500 —

8 HRKH — . 9504 —

9 AKH — . 9494 —

10 AR KA — . 9860 —

11 A& H — . 9952 —

12 A& H — . 9375 —




@ [HBloHR ]

ey [ 1 04720 onki4 (M)
51 ] 2015 4E 1 H 16 H~20154F 6 22 H 0. 0000
%5 2 1 2015 4 6 H 23 H~20154¢ 12 21 H 0. 0000
%53 2015 4F 12 A 22 H~2016 4F 6 H 21 H 0. 0000
54 1] 2016 4F 6 A 22 H~2016 4F 12 A 21 H 0. 0000
%5 5 2016 4F 12 A 22 H~20174F 6 H 21 H 0. 0000
%5 6 1] 2017 4E 6 H 22 H~20174£ 12 21 A 0. 0000
57 1] 2017 4E 12 A 22 H~20184F 6 A 21 H 0. 0000
%5 8 2018 4F 6 H 22 H~20184E 12 A 21 H 0. 0000
59 2018 4F 12 A 22 H~20194F 6 H 21 H 0. 0000
510 31 2019 4E 6 H 22 H~20194£ 12 7 23 A 0. 0000
511 3 2019 4E 12 A 24 H~2020 4F 6 A 22 H 0. 0000
w12 3 2020 4F 6 A 23 H~2020 4E 12 A 21 H 0. 0000
5513 1 2020 4F 12 A 22 H~20214F 6 A 21 H 0. 0000
514 3 2021 4E 6 H 22 H~2021 412 21 A 0. 0000
515 3 2021 4E 12 A 22 H~2022 4 6 A 21 H 0. 0000
%516 1 2022 4F 6 A 22 H~2022 4E 12 A 21 H 0. 0000
17 2022 4F 12 A 22 H~20234F 6 H 21 H 0. 0000
518 3 2023 4E 6 H 22 H~2023 412 4 21 H 0. 0000
@ [MAsFEOHER]
) i AR (%)
%51 ] 2015 4E 1 H 16 H~20154F 6 22 H 4,97
%5 2 1 2015 4F 6 A 23 H~20154E 12 A 21 H A9. 16
%53 2015 4F 12 A 22 H~2016 4F 6 H 21 H A22.63
55 4 1] 2016 4E 6 H 22 H~20164£ 12 21 H 7.65
%5 5 1 2016 4E 12 A 22 H~20174 6 A 21 H A4.39
%5 6 1] 2017 4E 6 H 22 H~20174£ 12 21 A 8. 42
557 1 2017 4E 12 A 22 H~20184F 6 H 21 H 7.85
%5 8 2018 4F 6 H 22 H~20184E 12 A 21 H A22. 86
%59 ] 2018 4E 12 A 22 H~20194E 6 A 21 H AL. 90
510 31 2019 4F 6 H 22 H~20194£ 12 7 23 A 7.79
11 2019 4F 12 A 24 H~20204F 6 H 22 H 27. 61
w12 3 2020 4F 6 A 23 H~2020 4E 12 A 21 H 19. 29
513 3 2020 4 12 A 22 H~2021 4 6 A 21 H 9.78
514 3 2021 4E 6 H 22 H~2021 412 21 A A19. 62
%515 1 2021 4F 12 A 22 H~20224F 6 H 21 H A\6. 24
%516 1 2022 4F 6 A 22 H~2022 4E 12 A 21 H Al 02
517 3 2022 45 12 A 22 H~2023 4F 6 A 21 H 2.20




5 18

2023 4 6 H 22 H~2023 412 A 21 H

AO0. 10

(F) FFHAMIM OIS =T, FHRMMAROLEMEE (ODEED) YRR MOSES A L, Y%t EHMOBERT O
R ARO LM (SEE D, UIT TATHIREEMEE] W Ed,) e U7-404 BilR AL EMZE R L <5
723002 100 # R U250 T,

(4) [BoE KO

FIDFERE]

b2t ik BREDEK (1) gk (0)
51 ] 20154 1 H 16 H~20154F 6 A 22 H 77, 378, 733, 663 588, 771, 221
%5 2 1 2015 4F 6 H 23 H~2015 412 A 21 H 24,211, 312, 186 8,918, 362, 258
%53 2015 4F 12 A 22 H~2016 4% 6 H 21 H 1, 035, 378, 084 29, 638, 100, 300
5 4 1] 2016 4E 6 H 22 H~2016 4£ 12 J 21 H 567, 462, 300 24, 035, 476, 624
%5 5 1 2016 4E 12 A 22 H~2017 4 6 7 21 H 634, 913, 518 9, 245, 239, 250
%5 6 1 2017 4F 6 H 22 H~2017 412 A 21 H 798, 660, 400 6, 875, 230, 017
557 1 2017 4F 12 A 22 H~2018 4% 6 H 21 H 604, 699, 831 4, 755, 596, 576
%5 8 2018 4F 6 H 22 H~2018 4 12 H 21 H 356, 117, 503 2,705, 131, 128
%59 2018 4£ 12 A 22 H~2019 4 6 7 21 H 238, 465, 670 1, 469, 646, 928
510 31 2019 4F 6 H 22 H~2019 4£ 12 J 23 H 210, 894, 393 2, 176, 712, 962
11 2019 4F 12 A 24 H~2020 4 6 H 22 H 451, 507, 542 2,211, 371, 936
w12 1 2020 4F 6 H 23 H~2020 4 12 A 21 H 1,055, 774, 141 3, 274, 006, 026
513 3 2020 4E 12 A 22 H~2021 4 6 7 21 H 390, 192, 514 2, 878, 115, 852
514 3 2021 4F 6 H 22 H~2021 4£ 12 7 21 H 167, 200, 010, 954,519, 511
%515 1 2021 4F 12 A 22 H~2022 4% 6 A 21 H 103, 429, 989 387, 304, 722
%516 1 2022 4F 6 H 22 H~2022 412 A 21 H 174, 696, 551 551, 184, 391
517 3 2022 4512 A 22 H~2023 4 6 7 21 H 99, 010, 878 500, 204, 075
518 2023 4E 6 H 22 H~2023 4£ 12 J 21 H 100, 326, 427 629, 931, 951

() & 1 FHEMIM OBOE A IR, BHIRENBEEHRET,

-29-



KBEFEHR>

V em=a

2023F12F29HR%E

B MR- fEED#H#R

(/)
14000

(BER(20155F1FE16R)--2023F 12F298)

— SEEHETE)
B SRR ()

12.000

BN ooncovssssssssssmassnssmsassesnss@ 375

10,000

T {3 ot (R 63.41{8M0

B8.000

(&)

£.000 5 {1,000
. HEMEEIERSEEA (Er SR 1 /0
4000 o BiEhETT.
2015418 2017%1F 2019418 2021518 2023418
ALS =
SECOHER (F51F. 1 AOHED)
2021£ 128 | 2022468 |20225 128 | 2023468 [20235128| BEEEE
0H 0]5] (8]} 0O (0]] 0OH
FELEEORR
<&EE#EptE> — EIEAMJ"y?-ﬂibl_??-j‘?:ll-*(dp‘fﬁ‘ﬁl)CDFI'-T—I*?.:I'UE'-'UJP"EIE 1
H B EE| | apAtabrmE> <BA LG OBF> (395
BEAMFPIF-
AIVRE 7 IFIK | 987% S ER R . IR -,
i : 1[+E-&H2 [51.8% Celitrion, Inc. 14
(UPYSSR) B e - 1= [ b . |97%
e ElEE] 22.7% HLRUA F4a/09—
TH—TIE 0.1% S[AE 19.5% o | Sun Fharmaceutical industries Limited. | o |Eze g.5%
ey ey A4 FxYF| 27% Yo Ir—2 =51 Al A S5 AFI—X g
S /EONNERRILTS.. | WSy 1.2%] | SAMSUNG BIOLOGICS Co. Ll [ge [F1794I3 g ag
| BLA A AOTS 2 P T i O
CSPC Pharmaceutical Group Limited FE =
<HERHERL> <H A L5EE> 4 Eﬁ@p zx |E=m B.1%
El | H = BEE (B F g |Innovent Bilogics Inc. _______________|FE [/T1F 5. 7%
Esm 33.9%| [1IFEEFL 37.1% A /R A0SR g3 [Fo/09- ’
SATTAIIR | ogyg| |2IBETAY [22.7%| || WwiBiologics Caymaniing. | &HE |FA79AI/R | oge
W—ILT—ER : 3|1 FllE—|19.5% R RS &8 |v-l—Ez [
IqM450/0— [22.1%| |4|$@Ex  [147%)| (-] Jangsu Hengul Phamaceyticals Co, Lid Class A | ©RE- EZS A.0%
VAT TG~ | 5 goe|  [BICFEFNEF| 27% ThEREe A\ ATV | B & ;
ALAFFH—ER : g | Shenzhen Mndray BiMedcal ectionics Co, L1 Gass A | BB (AILAYP | npne
AZATTFRERR | 665% I RAVRL—=I S AT Al IR0 SR | &8 | BEE-Fn !
EE0ED foeEh | 2.8% g[HUTCHMED (Ching) Limited ___________[%8 [z=ga 2%
O 3.2% HEEE () NFAEFr1 ) =4 s :
| China Medical System Holdings Lid. ___ | =& =
O St F Pl AT hm- 2 |58 | B S
s EFNNESSEEEOHEERSN T
= e e O S N ijcko&gl:*rnmﬁ =,
FRINEEDHERE
(96)
B 49.4%
e 11.2% 9.8%
D 1 1 1 — — 1 ASB% 1
~aok A37%  19.1% A2168% ~97% o S
280 5o POI5E 20168 20175 S018F E010F DO0P0F DOBIE  E0225 DOPGE

# 77 ROERINGER, SiEE GHS AN ERR L bDELTEHELTHDET,
U IPUEICE, AVFY O3 B0FEE fu.
#2011 0FF. BERNS20 1 bEFFTDREETT .,

7/ ROBRERE B FTALOERTS
B 27 ROERYRIERE. S h— i'x \ UTHDRULTLET.

-30-

HROFERAERZHRTDOOTREBOHFEE Ao




#2 [EHAEOEE]

1 [H5A (Bge) Fhiss]
(1) HAJIE

(2)

(3)
(4)

(5)

(6)

(7)
(8)
(9)

(10)

(1

T A FTE D HIETEBH LIARL &0,

o — 2 DIER

WS SEADOZIIFIEIC L > T, <HDMAEFEREI— 2> L <HREZTRY a—A>D2W/YNHY £+, =

7L, WS L > THRfR 2 — R TR0 £,

<EleEEEa—A>

A Bl % BENICHERE T 52— A TY, ok, WRESHIZ X - TiE, IUSBLa 2 EMIICZ IS
=0 TEHLBIHER) 2SN TXIHERHY T,

<HEAEZEYD 32— R >

NS0l A % FE 3, ZOEMEZ TS 2— 2T,

B IA TR D2}

NSO EERCZ T £,

HH IRs ]

JFHRIE LT, PR 3RFE TS, IRESHITEDFE FRENE T LI b OE Y HOZMM e LET, B, I

PR 2\ X7 5503, BEEBORHRWE e £,

HUf5 HAR /] |

RFEEHDOEZEN TH-TH, FROWVTNUNICEY T 255 1E. BUFORIALDOZ IITRVERA, FEL

<IE, IS BRWEDbELTZ S,

1. BUSHIAR NS U R = VGERIGIFTORER 7213 W R —VOSRITIRE R OGS

2. BUSHIAEMOEB LT 6 BEH B ETOHBTIZ, o AR —IEERBIFTORED F7213y o AR —
IVOSITIRERN 2 B EH D54

HIA &%

U HGASZ AT B OBV 3 B O FEUEMMARIZ BUS HOA M a2 3 U TR 78RS, FHIA TR & U TECEHIAR D 1HE

Bl Y402 INE L= T,

A BT

IRFESAL DB IZBRIWEDbEL ZE 0,

HOAR A D A

IS HIAE X, HUASREZ OB EET D B £ TICIES BN &,

ZAFoH IR L O

Tt HENRETHEREEEEEFE~OFEEN TERWIEA . ARME LIS FT BT 25| 0k,

SAEZEER S O 1L, REEREDE L, BEREICR T AIEE TR (SRlfa. T 7 40 b, BERARBRE

FOG RS Z G MEI OB AN, BREE, 7 —FT X —SEKBRBORKRHIOEE, 8472 ) 1L 550N

Y L < ITEE o el i EL oMt 2SR WEERH D L&, BIEORALOZNEFIET D

&, BIUOBCZTMIEEREORIALOZMERYETZ ENTEET,

SAFPE SIS VA 2 5255 16 TAICHUE T D amhpa i s [T ds K OV mhps sn s 152 2 4055 8 THER 3 5 ([ 2TH
BT HINERRREG LTS A DN E T,

3l

CRZAEHIT, AEERERERFFRROEESE (TR ofiHAN (BRFERRERFEIC SV TE, HESH (TN

) LXOTAEOWTNNAREWEHLE LET,) THET 2 DBUTEED HIAFER 2 B SR W HTE O
Me%F2ZERTELEE/H Y 4, ZOEERBMEEREZRMT 2000 O@ERITBIERALITEE S
NTEYETOT, BEERHLIC I VSRR ZRY £4, 5L <R, RESHIZBRWEDELSZE N,

- CORBEOWEM 25T 52 mE T, RESEN G| HESOZINEZIT T L 2T 5 EHORTREZRD L

NHZENHY E9,

FAAPE

ZaA L, EREHIEA T B o VERTEINR £ O —E OB 2l 7z U2 iR RE R RE 2 M) £ 72 3" EGERIC &
VG LTEBROREE S - T, MEEITRSTEERMICB W T, BGHIALZ T 556 O FEERNEFIG &
ROMEOWHEZZT LI ENTELHANHY £, ZORBEBIEZ AT 2 0G0 ORI et
WAEELNTEY £FTOT, IRERMISL VSRR £3, 5L <L, Rttty abE<Zsn

-31-

o



(1)
(2)

(3)

(4)

(5)

fRKI D2

IRFESADEERCZTMIT T,

4 N5

JFAIE LT, PR 3RFE T, IRERHTEDFE FREDET LI bOEYHOZfM e LET, b, L

LR 2R E - 5801, BEERORIR LD £,

KRG R A~ Al A

RFEEEHOEZERTH-TH, FROWVWTNUNICEEY T 25 1L, MROFEROZMIITRVER A, FELL IR,

IR SAIZB WA DR 72 S0,

1. fRRFER AR U AR — NV GEREG I ORER £7213 3 VWA= VOSRITIRE R DLE

2. fERIEREMOEBE LT 6 BEH B ETOHMTIZ, YU AR—IEERBIFTORERD F71Fy o AR —
IVOSITIRERD 2 B EH D55

FEA ] PR

77y ROBBEB I OMENERE R SIS E, EHEOZERZ X230V E 12T 5720, KADOHBKIZITER

FHRFRHIBR R L OEFERIR 21T 2 BEa08H 0 £, s LI, WRESHICBMWAEDEL &,

A

ARG R ZAT B OB EZER OFKEMEE LET,

C EVEMZEIC O X F L CE, RSt E R EERSEOREEICBEWEDEL &,

<ZFtartoREd >
AELY &y h~3 YA v MRS
R—bRX—T 7T LA www. nikkoam. com/
a—)b ¥ — By 0120-25-1404
PRI RF~ P12 5 . B, fL - IKAIZBRE £,

(6)

(7)

(8)
(9)

FHA

1 1% 72 0 OFEEL, fEKANEED DIRRICIR D FTEDOBIAEZ 22 LW L 720 £,
MBVENWIESNIZHA R LT, SRR OB LEOBRWAERICRLBANH Y £7,

FEL L, Tl LBk 2 B 2S00,

FEH BT

1 0 AL

MGERHIC K o TiE, SRR RRDEENH Y £9, LI, WESHICBMWADLELTEE N,
R A D N

JFHIE LC, fBRERZMAANOEEL T =EAENOBIHAVLFT,

ZAFO IR X OHEY

- BEESHHT, BREXNR LT LKEEFGEF L OB TE W E ., SRR IG I FTic I T 285 o5k,

SMEZ G D Ik RFHEREDIF 1L, BEMRENCH T 2 IEE FE (BRai, 7741~ HRRBURE
B PEAS 2 B TRBIOEAN, BRKE, 7 —7 4 —SERRBAMARIOLE, A2 L) 2K odi5E0M
#HH L IiEtE oM el 7o £ £ oML e /B nHEER D D L EIE BREEROZMN 2 T 5 2 L
B ROBEICZ T T T BAFE ROZAT A BV IET Z ENTEET,

s FRRVFER OZAI BT IE SNEAITIE, ZAEH 1T S7%Z AP IR Y B LUV ORFTE 2 A OfFRIFE K & Hilml T

T, 2L, ZAEE DT OMKIGERZRIE U2 W IEAITIR. Yk i ik 2 7R L 7=t O i 9] O FEYEMKE O
HER (ZOHEAPENGEREZZITMTR2VWETHD & &1, ZOFE B UBORY)OMGRIFER Z = (T
HIENTELHELET,) WG REZUMTZb0 L LTHRYRNET,

3 [EFEE O]

(1)
)

[ & pE D)
FLYERAE O B H
MR IRt EERICBWCHEABEHEINE T,

- FEYENAR & (3, [SREMPEICIR T % G RE 2 3l L TR (BT E OREED b AE R 2 HEbR L 7o (MG ER
s

) &, FHRBICBT 2R AR TRLEGELVNWET, B, 77
BTERRTHIENDHY T,

X1 AN 0 SR LA

-32-



<EEMERELOIN =
(=) {SEBMEDEE=7 2 FISES

Aheh T oEMmESSEETE s
BEAYIcLYFmLAELD HEEE= () SHEMEOMENS
(b)) BEEE (770 FOERICEE
2 HEALZCEDIZA ) EERLELD
Cb) BiEFEE
________ EEME=- I EERES
StHH CEEEEO®RT
T o ot
[=) {SEEBIE
M .
e 3 2 15
(21— (b)
Y

© AREHEe & ORI TE
ARREPEICB T D EEIC OV TR, A B L OB B A BEEE FEm S BN HE - THRHMIREN L £ 77,
< FREPE DTN T E >
OB (EWNEE)
JRAIE LT, FEYEMMAERTE B o SLYEMmAE CRIE L £,
OEBIEFERER OMEEE)
JFRIE UC, FEY¥EMAEFE B ISR 5 D EITOH OFEEMEE CRME L 7,
NEEEE UMNEEERROAMESR, HEZOMOEEELZNNNET,) OFBREICO VW TIE, JFAlE LTh
DENZEBIT 23 E H OXEEMEGOMEIC L > THELET,
© HEUEMEEDO RS HIE
RFEEFE E 7 IXRFER O RS EITBRWE b EE 0,
<EREREOMAE>
HELY &y h~% P A v MEESH
R—LRX—T T KL A www. nikkoam. com/
a—)Le X — FiE&ES 0120-25-1404
PRI~ 6K L. B, - IKAXREET,

(2) [#¥]
FZURHTH Y A,

(3) [FFEHM]

MR E LET (2016 4F 1 7 16 HERE), 72720, FKOMEICKSx, FErERNEMOI L, Fiteik Tt
LIENDY ET,

(4) [FHHEIHIM]

E6 A 2 A5 12 H21 HETBIXWI2 A 2 AGR4EE H 2l HETE LET, =770, £HEHRE O
KENMRERO L ZXFOREXALZHEALMOKRKB L L, TORAE L0 ROFHEMENBEBEINET,

(5) [ZFofh])

O FHEOKT (LR
1) FEAHE, KOVTROOEHAITIE, ZEAEAEO L, FEROE MO Ll HEESE5 - LATS
5.
1) EAEH DMK L 0 MR PERRA 10 8% TS 2 & & Ao lih
0) RSB 2 L AEEOEDICERTH S RS & &
) SRR BRI R LT L &
2) ZOWA, FEAIBEIC L 20 WUT [HEkE L OWET,) 2A20ET, (@ko [Hmk

-33-



3)

4)

il R TELEEW,)

FREDHIT, ROWT I OHEI2iX, hibo E@RE OBEITEHAET. FRe0 %2 M0 Lk EE:

XHET,

A) BFEMEORREIZE DS L, BIZ00RE2S2WHEENE L TWDLIGA T, EmikENSRERGA

0) BEETLY ZOGRERNOBKOOMS EZ T &

N) BRERHREREIT LD BRGEOBIE A% T b &, RLEESERTESZRELELZEE (BEET
NI OEFTENICET LIRS OES MO M E2m Uz & X1, BEmkiETr
WEnma, el E3,)

=) RN ERSHOERHEE S T CEOEEEFHME LGS E I3 OEHICERKTH 3 8 LTI ES
NI EIT, BBtttz o 2 e X

W EER 2T OB, BERIHE. TOEEZH L LOBEEFICE T HET,

5

@ fEiREEIZHONT
AEIRAIT, B THKR L » HUNOZRFESHoRET 2 H (RAIE LCERD (EEBMREROEAILE
EER) PORBELTSEERET) 2OZEHEICTKILNET,

AERS DTN, ISR W TIT R b E T,
® EFERFOEER L
1) TS, ZRFOREDT-OVNELRD D L& F TR0 EERWFENRE L L XX, Ztaths

BEDOLE, ZORHNKEELE ST L2 L, 3N 7y Feho7 7 Reoffsd (BIT TG Zuvn
FT,) HITROZENTEET, FBINKOEE L IIOFE 2177 0 BRI, ZiEtattid, 20oER XY
WA ZH L COBEEBEITICEITHET,

2) COBEERHD D 6, ZONENEKRESOEANA (RIEE ORI RITTHBRERR b ORI £
F.) CoNTIE, BERELT2VET, (ko [HERE & B EE0,)

3) FEAHIL, BEEITFOMMICESOTIOREOREETLLS &35 L 51d, ik [EHki#E O
ERWM L ET,

© HEEE

1) e LRGE, FRAROBERREE L EHAICR LT, ST BERERITRAVET, JOBRAICBEL
T, bbb, BERED B RSN ZONES L OB AL OFIERED, Wako R o 2 BREEE T
HN TV DZEFICH LEREZ > TCINDOFHZFLH Lo EmREOBMZRE L ET,

2) FASHEITZRMEO NEICIHE U T, BRMEEA L. ChEFHT S 2 AT ET, A5, AN THEEEE
UK ZATE L2\ & &1, BEREICOVTERT 2 b0 L hi LET,

3) BERMEL. BIMERITHET D C LA TE ZZIEEORIMED 35D 2 L LICb 558 % b > TITRVE
¥,

4) R, FIOROERALEE £ AHAICHET 5 BEAORERICH LT, TRTORKENEHE .
LERA T L0 AEORERRE L L X 13, BEREETROEEA,

5) %77 FICBWTHADBEREN TR SNZHETH-Th, FIAICHNEIMOT 72 RICBONTHA
DEERBENER SN B, SO 7 7> K EDOPFARITRD Z LILTE £ A,

6) M7 7 FIE, ZaENDOMEFHRICH LT, BEEERNO - HEMNT 52 LICEVIELS 2 ERT
X B, BRHEORBIKT HBZANRRNEDE LT, BERHEICIHTRE L2 b o B GH
SRITZ T R £ A,
<BEFEDE LN >

%
= R\ £\ =
= ’i. _EI %R [ =
B 2| | g | |mmommEm 2| ) %
L is il MR 2D E
s A F Il
1 ] 17 Eﬁ
s | 2ERLLE| (®
L 3| |
* . T
tsEenEs )| o
T
® &
ABFRETAEIC L VIRV, BRSO R — A= VICBRLET,

-34-



- BRERtT, IR AR S L OMEER IS P oEIRGE, A MEES OPNAE L OHMEER OF

R—L_X—T T KL A www. nikkoam. com/

Mk, ROEEHRVERICL > TAEZ2EFABICL > TITAR D 2N TEARWVEAICIE. A% A ARE
BB L 9,

A OER

It

0o

Bk &
&M LA A R L E

- ZAEMHEEL, FAE LTI TV 2ZREIIH LTRSS ET,
CEAWEE (BEKR) 1L ZESEOR—AX—VICE#ENE T, EE L,