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Ha6 ) (20224F 1 A 11 H) 4, 868, 975, 855 4, 868, 975, 855 10, 485 10, 485
EITH (20224E 7 H 11 H) 4,703, 594, 668 4,703, 594, 668 10, 534 10, 534
B3 M (20234F 1 H 11 H) 4,061, 389, 993 4, 061, 389, 993 9, 856 9, 856
W39 H (20234F 7 H 11 H) 3, 316, 115, 487 3, 316, 115, 487 8, 349 8, 349
A0 (2024 4F 1 A 11 H) 2,895, 057, 265 2, 895, 057, 265 7,837 7,837
FALH (20244 7T H 11 H) 2,972, 166, 750 2,972, 166, 750 8, 847 8, 847
HA2 8 (20254F 1 H 14 H) 2,795,813, 951 2,795,813, 951 8, 784 8, 784
2024 4 1 AKH 2, 766, 339, 484 - 7, 609 -
2 AKH 2,952,957, 716 - 8, 325 -
3 ARH 2,894, 075, 954 - 8, 321 -
4 AKH 3, 058, 036, 932 - 8, 879 -
5 HAXH 3,007, 351, 375 - 8, 782 -
6 HKH 2, 966, 902, 389 - 8, 762 -
7T HKRH 2, 659, 893, 491 - 7,943 -
8 AKH 2,516,519, 799 - 7,548 -
9 AKH 2, 884, 266, 377 - 8, 683 -
10 HKH 2, 998, 555, 993 - 9, 160 -
11 HEH 2,804, 747, 742 - 8, 644 -
12 HXH 2,977, 678, 308 - 9,338 -
2025 4 1 AKH 2,932, 700, 628 - 9, 252 -
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A1 150470 5kd4 (1)
5 23 # 2015 4F 1 A 14 H~20154F 7 H 13 H 1, 200
5 24 #) 2015 4F 7 A 14 H~2016 4 1 H 12 H 0
%5 25 ) 2016 4 1 A 13 H~2016 4 7 7 11 H 0
% 26 2016 4F 7 A 12 H~20174 1 H 11 H 0
27 2017 4F 1 A 12 H~20174E 7 H 11 H 400
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%5 28 #1 20174 7 H 12 H~20184 1 A 11 H 1, 200
%5 29 #l 2018 4 1 H 12 H~20184E 7 A 11 H 0
5 30 1 201845 7 H 12 H~20194 1 A 11 H 0
531 H# 20194 1 H 12 H~20194 7 A 11 H 0
%5 32 #1 2019 4F 7 H 12 H~20204 1 A 14 H 0
%5 33 #) 2020 4 1 H 156 H~20204 7 A 13 H 0
%5 34 1 2020 £ 7 F 14 H~2021 4 1 A 12 H 50
5 35 1 2021 A5 1 H 13 H~20214 7 A 12 H 0
5 36 H 2021 A5 7 H 13 H~20224 1 A 11 H 0
%5 37 #) 2022 4 1 H 12 H~20224 7 A 11 H 0
%5 38 2022 4F 7 H 12 H~20234 1 A 11 H 0
%5 39 #l 2023 4F 1 H 12 H~20234 7 A 11 H 0
5 40 1) 2023 45 7 H 12 H~20244 1 A 11 H 0
541 H# 2024 4 1 H 12 H~20244 7 A 11 H 0
o5 42 #) 2024 4 7 H 12 H~20254 1 A 14 H 0
® [UEFROHEB]
TFxA TR FxAT T A4T 4« F—T)
WS (%)
5 23 1 4.9
75 24 1) A26.0
%5 25 1) A10. 4
7% 26 H] 26. 7
% 27 1] 11.6
% 28 H# 20. 2
%5 29 H A8.8
% 30 H] A16. 8
%5 31 H 8.9
% 32 1] 16. 4
% 33 1] )
5 34 1 8.8
% 35 H] A2.1
% 36 ] A10. 1
% 37 H] 0.5
% 38 A6. 4
%5 39 1 A15.3
% 40 H] N6, 1
% 41 1] 12.9
42 1 AN0.7
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ENE (1) g % (1)
%5 23 H 337, 737, 450 976, 396, 107
5 24 H 288, 559, 775 658, 930, 646
5 25 H 8, 969, 648 363, 570, 377
5 26 1 215, 697, 999 680, 697, 344
5 27 H 6,001, 072 566, 053, 722
%5 28 H] 121, 676, 557 621, 566, 347
5 29 H] 261, 819, 440 218, 164, 177
5 30 H 17, 738, 549 292, 589, 346
5 31 1 27,033, 031 278, 359, 205
%5 32 H 2,481, 131 356, 781, 183
%5 33 H] 14, 417, 583 413, 463, 107
5 34 H 5, 303, 022 374, 471, 088
5 35 H 86, 009, 776 366, 658, 050
5 36 1 2, 250, 015 432,576, 303
5 37 H 6, 556, 298 185, 099, 135
5 38 H] 5,327,973 349, 592, 655
%5 39 H] 4,263, 222 153, 262, 430
5 40 H 2, 458, 686 280, 087, 942
5 41 B 8,909, 754 343, 474, 034
5 42 H 6, 814, 942 183, 677, 198
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thE #X  FUYAO GLASS INDUSTRY GROUP-H BEE-E8EHa 3.19
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<R | #X | TRIP.COM GROUP LTD HEEY—ER 2.61
AR | #HX | CHINA STATE CONSTRUCTION INT BEAR 2.49

I, T ROMEEEAICY T 2RI DEETY,

_36_



FRUNZ B DS (BEA-R)

60%

30%

0%

-30%

20165 20174F 20184 20194 20204 20214 20228 2023F 20244 20254

N, B (65 (D) E SR CARE Uc B OLRELTERLTVEFET . S EREN G VMEE I, EEHEOEEETY,
#2025FDINHE R, FINSEEOFTOEEETT,
wWIPVRICEIRYFY—TE BT s

_37_



F2 [EHROER]

1 [Ha (op) Fhiessl

A HATHA
(1) 77> FORUSHIAEL, BHIAZZ I 0 IGe A ZiG | D2 B O L, BT 7 > FOREH
IABEAT O TCNIZE E T,

W77 R, OElasdhnva—R ) & IGEERRE a—R] O 2 SOHAFERG D 35,
WRFEEHHT &> TR —TFOHDOEHRNE R DBED 0 0 7,
BHIABDIGEEAH BV AHEL I2E&0,

(1) JRAIE UCTHH 3B 30 0F Tlo, BUGFHIALIM THhAURESHATEDFHE T E NE T LiZb 0k
WHDOHAZA e LET, 72385, IEAHHT Ko TUTRHIENRR DA H D T 0T, BHIA
FDIRGEAAT THERL T2 S0,

F7o. BEIFTEFEICBIT DBE | OFE L, RFHEREOEIE, ZOMote 230 WFiFERSH 5 & X1d, B
BHIALDOZMT 2 IESE W2 5GE, BRSZ T NI T2 BUSHIAAZ B 1H SH T 272 <
Tand o £,

(N %77 v ROBFFHAEIIIGERIHT, BUFHLAA L [FRAZ £ 7213 55 UD S4BT IAE D248
MEDIR AT 9 T2 O OIRSBISE O AR LD b O & L, Y% N BRI Y 3B HIAF 120 D
OB E 7= 135 T £ 7,

EERAE, MEEBUGFHEALDRE DO E B Z T, M3% 0 BRI S EEI S A 2D ML
OHNINOFEHR E 7T AT O 2 E N TEET,
77 ROBEMMHBELEL UL, 77—V 7 - F7HEOHERIZH Y A,

(=) HHIARATH
RO BT, BUSHIARDLL IS T2 555810E, 77 v ROEGHIARITE EEA (Fi-,
Y EICIE, fRREEROBHIAL L TEERAL),

- I B T O SE R
(OF) ERFEFECHUSHIALZT 5 ERFEFBAY—E R WEEStHC Lo Td, AR 2560
HET,) ZRIATLHAE. BEEattl ORI NEREREBAY—E 2| (2R 2302 L
F7, FHIIOWTIE, BHIAAZDIGEEMHIBIWEDEL 72X,
2 HAiEE
B HASZ AT H %36 0 OFLEMEE S 720 £3,
7212, SRRESEEINCIHS IR Bl GO E DAL, SRt RHEROIEMEE L 700 £,

N AT
JRHTE LT, HHASEE (BUSHHAS AT B OFE 3 A ORMEMEE X FIADH) 12, 3.3% (Bitkx
3.0%) # LfRE LT, BRFEESHDZNEIBNED 5 FIATEERR 25 U TR E 700 £,
KRRERE SN D IS BLE DO TR DA ETHE L 7200 77,
KHLATEEHIBE T 23 MIE, BHIAZDOBGEAH BN EEL T2E0,

= HLAHT
BHIARNLOFEMIL, FBHIALDIRGEEAHIZ BV DETZS 0,
NS i
Tt & FHD AR IOV TOLRFER T D AT FREICBVTTE £,
RSO TR a—L TR Ao
SHEAD STy U A v MRS 0120-88-2976 https://www. smd-am. co. jp

KBMONEDEIL FATIR~ PR 5 (£, A, #l-IRHZRS) T SETWIEEET,

_38_



~  HOAREST « HOABHSST
MR Z IV THIAR « FNAL A I U VET,

N FHARTH
BUSHIAE L, iAGEE (BUSHLIASAT B O E 3 A OFIEIEE X FA DD IZHLATFEERS L UM%
FEERID DD IHE RS Y ER A IE UT-80% . RGO IEEDOHIH £ Tlo, HEDHIETIIHL
<IE&E,
K HUFHIATR DN DI TIEEDRAAIL, IBINEREOM TN D BIZ, ZRtattofaE 2 NEARRH L
T, SRt ORRET 57 7 > ROBEITIAVIAEIVE T,

2 [Hd (K) T
ZASEIE. BB T DA D& | EREER (IO ETRER) ICLVeT 5 2 LN TEET,
BEMT ORI LHL 7280,
72120, BURISHT2 28581203, fERREROZAHFTOEE A
- BRI R R OIREER
FEFIREROBHRIAAZE L Tid, FHIE LTH% 30 30 0 E Tlo, fBREEEROBRALIM ThTett
FTEDFBTFREE NTE T LTIc b D% HOMEKEERZ 0 LET, 7ok, RGeSt Ko Tdkbioni iz
HEENRH Y ETOT, BHIALDIGERAZ ZHER 7280,
Fio, EREWEOGESEHA TIAT 2 7280, KOOEGRIANIHIIRZZH T 2355018 0 £7,
FRERIRERZAT 5 ZA8HEIEL, D NEEDBHRR AU TV D IREHERIEICxT U CMSREZasE DRERIZH D 7 7 v
RGO 2 ZS5 Tt M T O D LB HRZIT, MiSRRIEERICH D 245D N4 & [R D $k DBk
HOHFEZITO bO L L, HHREDOHIEITHE VYAIRERERIE D ORI 238U VTR DR DRt E 7213
M TOIET,
—EMER L, RS A DER LTS EEA B DISHANLET,
—HRRIEEN Y, fRRIRERSZ AT H OBEZE A OFEMEE S 72 0 £,
PR BT OFERS L ORI DX £ L CiE, BHIALDIGERAH B WA DR IZE0,
Tttt BGPTSR 2H05 O 1E, RFEEIEDIEIL, ZOMSCTe 2300 FERH L & XL, —HB
FRERIDFATOREROZAHT 2 IET 5 2 & BROBHIZII -0 TR Z I IHT 2 L0835
DET, ZOBE, ZREITMLZ AT IELENIA T 72 B O— 5034 TOMR A MIE c& 5, 24
B O—EERIOFATOFER AR LRV, MaS L 2R U 7o OB O MR DOF A
BRI FITOFRREZ A2 b o L LT, EEACHEC B & 720 £,

3 [ErEE O]

(1) [&REDHMn)

A FEEROFEH A

FEEMER S 1, EREWREICE T 2 EE (ARG RHA MRS LA NG IRERERE £77,)
B L O ENE NG S BRI e - TRHMIRE L TS 3 UPED G EREEN & AlER
BAVER UT-S8 (MIEEREE EWWETL) &, BHRIRICET D8R DB TR L7284 Z 1
F9 CEEERL, (BE L1 HRE CTRRESNDGEERH D £77),

728, IMFREEFEO S Z OV, JRRIIE L CHAIZET DR H Ok & 57 BRSOl
Lo TEHET 2D L LET, o, TRABOME, JFRIE LTHARIZET 25 H OXIBER Y
FEMSGOMEC LD b0 E LET,

< FEREE RO >
TR R FMREAEE R M T
R, BEERIERSE (1)  ARtpasEs [Frssc B Sh TV D AR

_39_



FRIE LT, Smiadtins 7, SHEemnss TSt
BRI L ¥,

2)  SRPEIREES [T ES STy VETRRES
JRATE LT, eftpssn s 268, ST OTR T DM
GRS RS ) | & IEHREtOTRAd S il E 72
(IR AR A D FEAS B S T L £97
Y ST TR ﬁ%kbf\éﬁﬁ%ﬁﬁﬁ\%E&@%%%%@%%ﬁé%
SRR & 7ol 3Rt kR TR L 9
KIEIPNTHG | S D EPEZ OV RIS U CHEAEfARR TR B Of, SHECES | ST EREIC VLTI

JHI & U CHRHEAIERR F3 H L 0 © DL B OMECRAG L £7,
m o FEEMERORHSRES - BTk

HAEAEIL, O EERICBWTHARHEINET,

SR L, ottt 73R Et BRIV S22 5137y, RS U TR AR O AARFEH
FEFRGEIC, T & LCTHfisn 7,
ZRttH ST ARSI TREICRBW T TE £

e AZ AL

a—j L KX R—L—

“HERKD STty b~V A MEASH 0120-88-2976 https://www. smd—am. co. jp

KBMWEDEIL, FAT9R~ PR 5K (£, A, #l-IKRHZRS) ETESETWIZEEET,
(2) [RE]

77 v ROZASHETHRIEOBEDMM & Z T, AR HIR B ORI R D 1o

BENDZLIZKVEE DD, FAIE U TRERERIFEITSNEEA, LI > T, AR OREC
B9 2D D AL

(3) [ERE]

2004 A51 H 29 A TR 1(5) FDfth A4 (E3E0K T ISGEE S-S FHIME UEIcBIT 515
K TOHETERY F9,

(4) [FHEHIRH]

HEIH12ANGTHANIBEET, THI2BOIELIH 11 BHETETHZ E2FHIE LETN, &Kit
BHIRET BSR4 T 5 H CUF BFEYH] LW ET,) IMREROE X, FEFEIRNE T HIL, 3%

HOFEZER L L, ZORH XV ROFEHHESFIET 20 L LET, ok, RAEFHEHIMO®K T HIE,
fEREIMOR TR & LETS

(5) [Zofth]

A [EREDRET
() (RREEIDARK

a. ZEtothE, U7 7o FOIETEIEMIT 5 = L IVESHEC L > THRITCH 5 LD L X, 7
7 ROMBTFEREN 30 (&M% TS = & Liaoto b & 2Ot %A HEATeA: L= &
X3, BABHEABEO L, U7 7 FOGFERNEIO L, [FiEakT S/ 2 LN TEET,
COBBTRNTEESAL, HOA LD, ML LD L5 BREEETCRIHHET

. FHAME, ERa OFHEIOWT, HonUn, MHLES LTAEENEL, o, TOEE
LB EY 7 7 v RO BZRHR L TR LET, 7L, %77 RoF~

_40_




TOZH N U CERAELRS Lz & &%, FRIE L TAEEITOEEAL

c. FERbOAEBIOEEICIL, ZE TREOH LHIT —EOWIRIMNICES oo L C RS AR
ROEREFEMELLET, 2B, —EOHMIT—AZ Folnbol LET,

d. FFtc O—TEDOHIMINIZ B2 iR~ T2 488 DOZASHED NI ZISHEDORRI LD 2 53D 1 %2 5
L E EREENORNE LERA,

e. TR, U7 7 RO IZ L2 b L Lz X3, L2V EB IO
HzAE L, o, ZWHOFHAFE L-EmEZ A O 5% 8E I L TRA LET, 7272
L. TRTCOZHRETS L CEmZA Lz &id, FHIE LT, A%ETOERA,

f. Fitc~e ETORINE, BREMPEORIEIZIRS L, BT 370WEEIVE L TODEAT
HoT, kit c O— O —H Z T o FIEONER LOEmORST 21T 9 Z & N5
AlITEH LEE AL

(7) (ERERKICET 2R BT OMms
Tatathid, BEEIT LV YT 7 > ROEEOORIOM S 22T - L ZI1d, ZTOMBIHE 5
THIEMHI L, (Bita il TS ET,

() ZRERAOBEREHE T, O Bafu

TRttt BEEIT XV BGRORGE L2 o b &, il LTz & S F3EEEFREIELT- & X3,

TSt IN 7 7 o ROEREBNEMRI L, Brtafik T8 ET, 2L, BEETY Y 7> R

M 2Bt OEE MO TSI S Z L 2 U L Xid, Y7 7o Nk, ToZstatts

Tt ORIV TR L £ T,

(=) ZRERHOFHER L OWYE L 5 Bl

a. ZRtethY, ZRtEHoEHELZSZIT CEDMBEFHTET 5 2 M TEET, £, SRtttz o
B NZIGE, TOMBEERERNA Uz b &k, TR Ed, #Hpnozst
PHEORUTEFERT D Z N TEET,

b. FFAUCXVZRERAHNEHTE L, EIIHTES N6, ZSEathiddrstatia @ LE T,

c. ZHREEHDIEGER A IBITE RV L & TRESHTYS 7 7 v ROETERIEMHI L. [Fitafk
TEEET,

7 il BRI
(1) WR&5icss

a. HEEHEIT. TRt AW KYE, T EL IR L CRE L ET, Lttt &
D SEEATDRVEA B 5720, FEEOSEEDIHANE L O OISV THSEET 5 H D
TIEH Y A,

b. Zfdad, JFHIE LT, Blea 2Lz, mtalig T % 1 0 AUNOZRESHofRE
T50 (FHIE LTREADOER L TEEEARET) b, BEESthciNT, IRE RO
RRRRE S DFREE 1 AR SR 7 TR SN QD32 48 (YRR BL A 2 2 D IR B LLR(T
RV T TN Z MDD D AR B ZRE £, Fio. YR BLAIT) DD
R AR B E SIS CHUS M BSHA FIT D 72 DIRTESAT D4 26 CRidl £ 7o 13508k
SN TWDEZARMEC DN TR & L THEYSHAE & LET,) ISSHhbhET,
712U, SEATRE o — ATh DS LA, FHIE LT, Biea s Lalnvi-th, B
BEINILADNT, et EHIRE T B OB R 1T CiE S, FHEEIC I oL
T2 ASHEI T, TR s it E s S E T,

HET) 25, BoEsthnT, JFRIIE LT, fEIE R ORI R M AR CRCH % 72 3Rcsk
STV DRERE (EE R LRIV TR TV DD DA B RE £, Fe,
WA A LIRNSRUE SISt CHUS HIAMRGESHLRITO T OB D40 28 TRil E 7= 3Rtk S
NTCNDZRMETHOW TR E L THUGHIAE & LET,) (b E T,

_41_



N AERERIRODZE R

(M) ZHERAHT, B 7 7 ROETEIRELET T D Z L%t OFREDT- OB LB 5 L x| BEE
JTROEROMBEZ T &, ZOMPTARRNFENRE L& &I, SRSt L 68D L,
Y77 RO EETTHZENTEHHDEL, HONED, BELE D ET2FBIUW
KRBT IR HET,

(7) ZEtarid, Fi (f) OEERFEHDH H, ZONENERLRHDIZONTIL, HOHNTH, EEL
£ ETHEBLIOEONEEZNE L, 20, ZNOOFHEEZFHLL-ELZY T 7 ROHMbLT-
D5\ LET, 72720, BT 7 o ROTRTOZEETR L TEm AR, Lz & 1%, JFHI
ELTAEEITOEY A,

(N Bt () OABEBIUSERICE, ZaH CTRROH HFH T EOWIMNICZTGZ ST L TiEEL
WARDHREFEAMFLLET, b, —EOHMIT—HAZ TR0V ED L LET,

(=) e (N O—EDOHIRIPICEGFR 2 i~ TS O ASMED MDD SLASHEORM IR D 2 53D 1 Zf R
LHEET ) DIEFBIHROEEZ LEEA,

() ZRERME, BREROEE L L2 & & Lz e &id, AR LRVWEBIOZOBBEZAEL, 2
D, INOOFBELFI L EmMZMONT OSBRI LT LET, 72720, T TOXRmE
(R L TEmERAT L& & JFHIE LT, AEEITWEE A,

= KR OBEGERME
U7 7 o ROEFERIDIER £ T TERREFERROEE M TON LSRN T, N ENDOFRE
IRV TRIT b2 BB AT HIFINIC TS et TGS A b~ 3288, B CIDRE S 250 x . =%
FESHEREYRELR & > THWRD L O55RETHZ LN TEET,
A PEEsthE OTOFLEE
ZEatt L ottt & ORITHRE SO IRFEEK) @Oz d", 7 7 o ROSHE « IRFEO K
VN, SASEIND D—EMERIFATREROZANT, SAH DR Ble, — ikt L OMEES O SHA
HHEAET 5 H0) 13, BT O 3 » ARNSYEEOWTS G, MLDOEBFRELRVES
L, BEAIC TAERTES SN E T, IGEONRIL, LEIDS U T, ZRtath e ieatt ORI
FOELTINAZ ENHY ET,
~ FEEet EROZSTER) L oI FESSE
Ztath L GRS & O TRt SN HRE 3K (EIZRER) 13, HEHOWTINDD
AIEOEEFR O R2VGAIE, BERIC LRI SN E T, KE ORI, HEITSTT,
TRt L RS E ORBICLVERSND Z ERH Y £,
b ZEEEHOFEOEET JOVERK A S Bl
ZHAREAEDOFEDO R ETIT—EOREE, b L IIHEEIKNC LD, BT 7 NS 5326058 -
kSN D Z DB £,
F
TRt T LT o5 IE, B FAEOHEZI VTV, IROT RLAITHEH# L ET,
https://www. smd—am. co. jp
7wk, BTAEIZEOREET DT ENTERWEE DML e 24570V E UTe A ORI,
A AR BT CHE L £ 77,
U EMEREE GERMRIUILRDIER)
ZHEA AR LOMEERAC, BEEFEROEIENIRET DIEROBIEIHE . HIrhomERTRR
WOIFED, BFEMPEONE, AlFEATE R & & td LTERWEE (SR 6 L OSER#EE
(AR OFCHEFED > HEER S OA R0 L ARAMERREE L ER L £,
RANEREE L, Ao L, RS UClioeattaim U T, Fimselt £ TEaiEon1i
POFIETREEE T,
EHHEE (@R 13, TFEStoR—2L— (https://www. smd—am. co. jp) (T8 SALE T A,
ZASBE D ORERD D > 1A IF A SIET,

_42_



4 [FAEHOMER ]

e

ZHERH ORI EE S ATAIC LY 7 7 o NIAEUTARSB LOBKRIE, TN TERBEIDRELET, 4
77 v FOZASHEE, AGRED HIFARITT 5 2 EIC KV ZRIVET D 2 Li3H Y A,
S DA% ELHERI IR OE Y T,

Syt R

ZAHENE, TR AT OPE LTS e S UGl 2R 28 L £,

PRSoEAT, FHIE LC, Bzl \th, matHEIRE T A% 1 » AUNOZSEStOfRES
HH (FRIE LTHHEENDIE LTS EERNRET) 2b, JRFEAHHTT, TR H ORI
OOHRER M1 AR Rl & 7 IFER S IV QB4R (YRGS B 20 ) B IR H LRI 30\ T i
KD TN I DB RE £, £, UGB ) DI B LRI CEE S
7252 3 CHUSHIAMR AT BT D 7= OIRGEAE D4 26 CRidli £ 721 I STV B HEIC OV T
JFHIE UCHUSHAE & LET,) IohbiE,

7272 L, A FHRE o — A B BHIALOS A OGS AT, JFRIE LT, Bida Lk, 2
FEREESONCIE S E | Rl AIRNE T B OB E 3 TR O S, FHEEIC L vighn L%
WHMET, IR DRI R R S E T,

WERITREIE, A DS, EDOSHAHA A DG SAFMEDSHANEFEER L & &L, S8 132 O
R0, Yezsdly, ZREathiamm L E7,

ERETERIE

ZREL, FONIG U TERSEERT DM Z A LT,

fERAIT, BB T2 1 » AUNOZSESHOEET A H (FRIE L CERAGER L C5HEAR
F0) b, PR T, FHIE LT, 8 H ORISR O M8 CRof £ 735t S n
TWDEEE (TR B AR C— iR TON - MBS D & £, 72, Y%
B3R B AR ZERIE ST 52 45 CHUSFHIAM A SALRTD 7= O GEA D4 F5 Croil F 7ol 3Rcik S v T
BDEAHECHOWTIFRIE U CHUSHIAR L LET,) ICkdbbhvET,

ERET, SZASEDEOILFEA S 10 FZ OO EFER Lian & &1, 5E 132 O %
K, LAY, ZRESHIRBLET,

— IR I TRl RHE

ZIEL, HOIWRBET 2258 o% . TSttt R0 I TRk 5 Z LN TEET, 250
X, BRC B2 EHEOEE 2 b (BF) TS otz TS IEE N,

1ERTRIRRZE 4 a3 2 S FA N IAERS K OV AMED BHGE SR

TSN, Y772 FOfE) (BEETOMBC L DSOS ZRE ET,) HEEA G
KIROERZATE 9 LT BRIV T, S E GG LRI BB H 5 mA L. TneE
NDOFRENZBVTERIT DL B IR A UL TAZ e TEET, EEa LT
SZASE DZASHED DB, SASMEDORR IR DM E &L 725 & F1F, MO £ I GBI T
WEHA,

WEIRR) F T HMB R DM TONDHAITIN T, RRROEZEZ B LI Clded 1, SRttt
WL, HCURBT D2%45Hex . (BrEE Lo CEVRLRE BOFRNTE £,
AT - PE SR

ZABIITFERATIT U, MBS D5 PRI B3 2 OB S 71 g5 Ak o 2 &
WCEET,

g1l

_43_



3 [ 77 FoRERR]

1. Y77 FOMBHRIT, [MBEHEREOME, AL OMERFIECET 2800 (BF1 38 4K
BEE LI H) RO NCEBAIE 2 &0 2 OREICL Y, [HREEFTMEOFEICET 2 HAl (OF
AR 12 FERREF A5 133 5) ICHESWTIERR L TB Y £,
7R, MBHRICER L TV AEHIT, MM TERLTEY £,

2. Y7y v Nk, SmpESEENER 193 50 2 8 1 HOBEICHESE, F42 8 (202447 A 12 A
2 2025 4FE 1 H 14 HET) O

Bt 12D\, PwC Japan AIRE(EEAEANIC LV EEL
FTHYET,

_44_



202543 H 26 H

CSHERDS TEY v YA MERSAE
B & & &= @

PwC Japan HRE(LEEAEIEAN
OB AT
HBEARETE

EBHITHEA A Ei e i G

=P %5: :l:i , )
f%gfﬂ%&g : ARSI HEA

EEA
WEEAE T, BRI ES 193 40 2 55 1 HOM TS AN AT H) 720, [7 7 > FORHERI 124
FTOENTWEF YA TR (FxAF - I A4F 4 - F—F2) D20244ETH 12 AND 202641 A 14 A £ TOEHE
HMOMBEHE, Thbb, BRE, BEEOREISEGFHEE, ERBULCICHBHMERIC OV TEEREZITo 72,
WERIEANL, ERROMBERN, BAEICBW T RICAEZS RO LN I BESFHOEMETHERL T, Fr A
TR (FxAF I AT 4« A=) O 202541 7 14 HEEORETMEORERORIHBZH > TR T 55HHA
BE OB ORI E, ETOEELRSUCBVWTHIEICR T LTS D ERD 5,

S L ORI

WEEA R AL, FHOAEICB DT RICAEZY LD ONDEEDOREMEICHIL L TEEZIT- 72, BEAEOREEICK T
LUERIENOBFMIL., ME#EREREICBT2EEANOERT] ICTHRINTWD, BEAENT, BoEICRIT
BT A HEITH ST, ZHEADS TRy b~ VAL MEREHER R T 70 RS LTERY . /-, BEAA
ELTOZDOMOMGE LOETEERZ L TND, YEEEAT, BARHOKEE L 22 +0 ot i AL A AT
L7z Ll L Tng

T OMOFTHENE

ZOMOFTHIHANIFIL, AMREFREEL OE MmN E GIERMERRLNELEL,) ICEENLHEROS L, W
Bt R KO OEEREELSNOHERTH S, ﬁﬁ%@ FHTIL, TOMOTHANBEZERL LR THZ LIh D,

WEEA IR ANDWM BRI T A EROMRIIIZTOMOFTEHEANTITE TN TE ST, BEEENTZ OMoOH
WEICK L TRAEZRIATH DO TIERV,

MEHREEIZBT 2 YEEEAOELIX, TOMOTHARZEI L, BIROBRIZB W T, ZOMOFTHAR L
MBS FER TS AL AN ER OMEE CE7- ik & ol i%&W@ﬂ%éﬁkom@dﬁézk\it\%®i5ﬁ

HERFELINZ Z OOFLHAFICEE R OIMERH D00 E 9 INEEZH D Z L%%)
YEEATENIT, Ei LAERICERSE . TOMORMBANRICEHE LR 3D D J:#IJL)? LI=Haicid, £0FERELRE

THZLRRDOBENTND
ZOMOFEHAAITE L T, YEABEADPRE TS FHITR,

Eﬂ‘ BRI AR EFHE ORI

REHEOEMEE., BAEICBWTRICAIERY RO L b hESFH O RUE ﬁ%bf%ﬁ%%%ﬁﬁb@E:%
%?5:& ChDH, ZhTiF, REXITEBIC L 2 EEREBIR RO BRWMEHER ZER LM IEICE R T 5 7o OICRRE
FISWTEE E R U T NERSEH A2 B R ONE T L 2 s EEN D,
MBHREERT DT, BREEHE, MEEEONRICESEMBEREREER T2 2 ERNBEUTHLINE > %
REAT L ?iiz‘ﬁl iob\f MRICATEZRY LB SN ARESFH ORI E SO TR ICET A FHEEBRT S S E
BB DHGEIIEFHFEE R T LRI H 5,

WMBREREAICBT 2EEANDEME

_45_



EREANOEMIE, BEEADNER LZERICE ST, 2K L TOMBHERICREXITAZIC L 2 BEEREBRRN
RVNINE I MIZHOWTEBMNRRGEEZ ST, BEERE BB O TN OIS N S MBEHRICHT HEREERAT I &
WD, BHFRIT, AEXIBBIC L BET I AREEND V., NS ITEH T2 & MEB#HEORHE OE Bk
EICEBEL 525 EEAMNICRATNDGEIC, BEEERS S LHBENS,

AN, BAEICEB DT RICATEZ Y RO LN DEEDIENEI M- T, BEOBRZ®E U T, BEENHEME L
L COHB 21T, BREEREE O A (R L CLL N 2 T 5,

RIEXUTEBIC L D EBEREBRRY A7 2B L, FHMiT 5, £, BEEREBRSRY X713 L BEEFi
ENEL, EMiT D, BEEFHORRECHEAIXEEAOHNIZL S, 512, BRARPOREM L 225 +50oMY)
TRERGHLAE AN TFT 5,

MEHEREAD B, WA OGOV TEREATE200 O TIERWA, AN, VA7 iHMiio
FEREITEE L CL RIS Ul e B R TR 2 M E T 57010, BAICBIE 2 NEKEH 2 Rt 5.

BB L2 23 H R O OB FIEOBETE, Y OTRERIC L > TUThN 223 Eo B oA FM K
OB 5 R E O 2 P2 3l 5,

R E PR REE L CMBHEREER T2 ENBEUITHLIMNE I, o, AR LEERIFICE S X,
A ORHRICHEERRR AL LS5 X9 RFEL UK L THEEZRTHEIEEDNRD b D0 E 9 kst
D, kA EORMHRICET 2 BB AHEFEMENRD SN HEIT., BEREEICBW THE#EREOELHEICHER
ZMARES 5 2 &, XITEBEARRHEIEMICHET 2 S EOTETFENTEY TRWEA L, MEHERICT L TR FE
MEREEHTLIZENRDLN TV D, BEEAOKRIL., BEEWREED E TICAT LEBEEFLIZIESH TN DA,
FROFERORIUCE D, 77 > Rk s UTHFERCE R R WREMEND D,

SR OFRE ERFEDN, BAEICBWTIRICATER Y LB LN A EERFHFOEMEITHER L THENE
b bz, EETAHERFEEEOILMBEHREZOR R, ML ONE, WO EER DR L 7 555
FHEBMEICERLTOWENE I NEiHid 5,

AR ANT, BEFICH LT, Bl L7 EBEE O & 0 EmsH ., EAE O Sm R THkB L 72 NERFE S 0> B 2 A i
EEDER LOBEEREREE, LOEAEOEETRD SN TWDEZOMOFEIZ OV THEEZIT ),

HIEBALR
SHERDS Ty bRV AL MEASHEROT 7 v B EYEAE A SUIZEFPITHER L ofIci, AREFHED
BUEIC & 0 el ~ S FIFERERIE R,
1/ G

(78) 1. EROEAREEOFAITLH (AMEEARE SR Hat) NREE LTEY £,
2. XBRL 7 —Z IZEEOMBITITE TN TWERE A,

_46_



1 [gsata]

[(FxA TR (FxAF 24T 4« F—TF2)]

(1) [EfExRE]

(AT 2 [9)

541 1)
(2024 4F 7 H 11 HELE)

5 42 1
(2025 4F 1 H 14 HEE)

& PEDFS
VBN PE
FH&
EREF
a—)L e @B—
R
URAE P i Al 7
RIS 4 4
TRENE PES G
EPEAE
AEOE
BN AL
URA= P it 2 A 2
PN
RALSZ FEE TR
RALZEFEE M
Z DAL
mEIAESE
afEaE
HEPE D ER
TCAGE
TEA
T4

HIRTI e SUTIR K (A)

(S BRI 42)
AR A
HIRTE Q7
AN T

131, 024, 307
886, 562

153, 728, 415
2,688,699, 471
1,149
22,534,751

128, 394, 918
267, 386
57,034, 151
2,633,161, 245
1, 797

1,700, 574

2,996, 874, 655

2, 820, 560, 071

2,996, 874, 655

2, 820, 560, 071

1,499 1,776
78,184 535, 648
1,615, 988 1, 588, 468
22,947, 691 22,556, 786
64, 543 63, 442
24,707,905 24,746, 120
24,707, 905 24,746, 120

3, 359, 686, 530

A387,519, 780
297, 523, 952

3,182, 824, 274

A387,010, 323
281, 279, 795

2,972, 166, 750

2,795,813, 951

2,972, 166, 750

2,795,813, 951

2,996, 874, 655

2, 820, 560, 071

_47_



(2) [HERORREFHHEE]

(BAf7 - )
& 41 1 & 42 1
H 20244 1A 12 H H 20244 7H 12 H
F 20244 7TH11H £ 20254 1 A 14 H

(= JEA

2 HC Y 4 55, 762, 796 19, 080, 724

SRR 9,510 42, 658

A AMFESR7e B 4 46, 839, 447 68, 173, 940

b i~ B 279, 602, 984 AT9, 837, 486

e G 382, 214, 737 7, 459, 836
A H

FHFLE 967 -

SR 1, 615, 988 1, 588, 468

ZERtE i 22, 947, 691 22, 556, 786

Z Dl H 3,196, 013 2, 487, 981

B HEET 27, 760, 659 26, 633, 235
RS AT EZERK (D) 354, 454, 078 A19, 173, 399
FRFFIZE TR F L (A) 354, 454, 078 A19,173, 399
LRI SUL S IR L (A) 354, 454, 078 A19, 173, 399
—ERARANZAE 5 4 IR 3R A EE O Sy B E UL — ST A7 16, 040, 358 787, 742

FNTHE D BRI O TR (A)

WERRe T EREE (L)

Tl AR S 3 R AR D4R
L ERARR A IR S INAR S E R AR Sk
DE
LHLENMEFEISE O RIS INEU T R AR 2
DER

R R T R I INER
L AR AE O IR S BT R AR A4
PAlIEE
LHNBAMEREICHE O RIS FE IR B 4
PAlIEE

o) s

AT99, 193, 545
74, 286, 862

74, 286, 862

1, 026, 817

1, 026, 817

A387,519, 780
21, 185, 543

21, 185, 543

714, 945

714, 945

HIRRI R & 3UTHIR /B8 (L)

387,519, 780

A\387,010, 323

_48_



(3) [HEiEx]
(A FH TR OHER)

55 42 #
H 20247 H 12 H
x 202541 H 14 H

1. AMRESO LR E K O
i 7 1%

HAFIBEPEEIEICESE, BITFo@y, JFAIE U TR TR L TR0 7,

(1) 4t s B FrEEc B35 & v A A fliEes:

SRR ELS TS L35 STV D A MRES T, JREIE U Camlpg b i AT o
BAHIGICE SO CRME L TR Y £7,

(2) 4Rt ISP B3 S QRO A iEES:

SRR ES TS B35 STV R WA MIRESR L, SRR & U Cemlpsh i 3
F. THE ORI A (72720, RREMGIIER L), Mgttt
g 2 MAE £ 21X ER RN AR T 2 RESEHHESE TIHMEL TR0 £,

(3) BHlA AT TE 22 o I A liFES
BT OB ARFR I K o TR AEA 9~ 2 2 & 255824 Tld ey & Zati v L7
&

IRV L TRV 7

2. FUST 4T OTHIEIER
ORHA 7 1

T RIEG
EBEIC S & RIS U TRl TR L TR0 £ BRI & 72 - T,
JFRNE LT, DABEICET D@ S RE OMEIZ L > T £9°,

3. FOMP B FHERAER D T2
DIMEL 72 HFIH

(1) SMEREES ORFHLER

MEEEFEHE O FICET 28R 25 60 53 LU 61 SRICHESWCHLBEE L €
BOET,
(2) FHEHM OB

W IR S IR AR R D72, 2024427 A 12 B2 5 202541 H 14 BT

Lo TRV ET,

(EEARF EO R BT 5 7ERL)
Kt EORFY IZo0W T, BHFEMMOMEHRICHERPEE KIET Y A7 85 HHA ZHH L THRWIZD,

HEREEAKLTEBY £,

(B RERICET 216D

H M

=

%41 1)
(2024 £ 7 A 11 AEHAE)

7 42 1]
(2025 ££ 1 H 14 AEIE)

1. YEREHRoORBICET S
SASMEDREL

3, 359, 686, 530 H 3, 182,824,274 1

2. (PG EE DA IZ Y
THHA E55506H
10 HIZHRET D40

JLARD R JLARD RIE

387,519, 780 387,010,323 M

3. 1 BN Y 72 0 Sl PE O %E

1 M7= 0 Wi FERR  0.8847 [
(1 HE%7= OHMIEPERE S, 847 1)

1 OY7= 0 i&pEsE  0.8784 M
(1AM OMERE4E S, 7184 H)

_49_




(2t e CRIREF HEF IR D 1ER)

H A

=

5 41 #
H 202451 H 12
X 202447 H 11 H

55 42 #
H 202447 H 12 A
x 202541 H 14 H

1. ZREE

ZREEWINCE N5, [FREMEOER OfEX
IR D RO BT E 13— A ZFET 2720
(e S Y

6, 276, 433 [1

LRI E TN D [EREMEEDEM OFEX
(D MR B E T (T A2 EFET 2720
(ZEF L H

6,149, 717 4

BRI IC 1T D B AVERYE Ol Y 55U
(50,798,434 M), ZAERE., MBURESMH
% OFMREARCE R (0 M), DSHHEe
(860, 443, 696 M), I L U BL HEfHFE L2
(246,725,518 ) XL V. ZyBlxBUEEIE
1,157,967,648 1 (1 5 H%47-Y 3,446.65 )
ThH ETH, DELEIT->TEY EHA,

FHE MR 1T D B R TERRE Ofid M SR A
(0 19), #APERRL, M RIESAMHIEEL OAFM
AEAEESREL (0M), IWNRREA
(815,732,102 ), I L OB EfFE T 4
(281,279,795 [) X v . Bl RIEEIE
1,097,011,897 4 (1 HO%7=1 3,446. 66 )
ThOETH, HEEIT-TEY EHA,

I.

(FhpE LI BT 5 R

2
B A OIRBLIZ B9~ 2 FIH

5 42 1

H 20247 H 12 H
x 202541 H 14 H

1. A fhRE b 2R 2 B 7 &

W77 N RS EALOREENCET AEME] 2455 4 HIIED ks
WEEFETHY ., M7 72 FOEFERRICHE, AFEASE D& HhpE okt LT,
BWEL L CERTAZLZAMELTEY £,

iR % U A7

2. A RPE S O N K OV P

(1) <Bfhpsdn O R
1) A fliEES

2) T UNRT ¢ THH

(2) &RpERICRD Y A7

NHY F9,

Y77 RRRERG LT D AMRESRT, FBRERTED b TRy, HFtHEH
FHIZ OV TIE, A ANTEY £,

Y77 ROMTH 2 EDTE LT UAT 4 ZEGNE, BREFKKICESNVTERY %
o TIANT A TGN, FREMEICRT 2 EEORNLERICE T2 &, 72
5N LB ) 27 B L ORBRLH Y 27 OlbEZ HNE LTEY £,
YRR OV TR, A TPRIGI 217> Tk £,

3) A= s m— ) RINAG, REILEFEOSEEKS L OeREES

At L OF U T ¢ THE %
Y77 v RBMRE T D 4AmE I
SREFN) X7 | BBEEB) A7 HOTGEY A7 AFHY A7 B XOWEMED 22

DD ERY A7 L UTE, BMMAE ) 27|

A

3. SRPEICARD Y A7 B

VA ZEHOFEWEEED, a7 T4 7 AOMIEE K D 7= O EHHMA
MOMSL LA ARE L, &G Y 27 R -
FERIAK - AL — VERIZB W TED 2 S REEHIR - VAV REOT=4 ) 7
K7 7V ROER AT 4 —< U ZAOWE « 5547 -

AN O BSFRIUC D 7

FHEIZ DWW T ORERE 21T > T

_50_




WET, REY R 7 RES - FEHAIEOBSFRILEIT D D HERRERE IOV T
WX, EHRHE, VAZEHBL O T IA4T CRICET DREE TNT KT,
WENFE ST LR TOET,

72, L0 b, B Y A7 BHY A7 BXOWENE Y 22 OFEKHI O
T, BV A7 ZEICEEE, WEEE, ERRE, E8L~vi JOMES
ZEDTUZY A7 OFHAERL TR £, Ui%) A7 2EHET 5% T,
JRANE U THERNITRIE - EESEZIT O LEN S DRMOGETE, B4 2 EHE
BIRER S 2 WIIE ST o, YRR E L, LI ek FEi b 5
WA $ DR EEATNET, ks, BKEEEHSOWREIM: Y X 7 KNI
it 25A12I%, WEMEY 27 2 EFHT 223 CHFEHO L, WEMEY 27 0FHE
EEDPRHLT 8 2R E LE T, EO%, RE LIoxHLIT 0% D EHEHIZ- OV T,
U R ERSHBREEAT OB L /oo TBY £,

ek, MOEHSENHE - BHEITHI>I 77 F GME7 7 F) AN
BT, SN T 7 > ROERSHIZ 02 E ofdtetE, EHL LTV A2
FEOMUWEL EFD, SN T7 7 ROBEIEEFICE L T, EAERAEEZERT 22
BICT, EMMICEETDEGI L 2o TEBY £, M T, SME7 7 > ROMAN
WXL RANE LT, EREEOBEMME, ERStoE R - BRI - &S BT
DRMEFERD LRETH DL L, Fio, &M - EEEIZIS T 2 M & keI
Fha L, BENRE U TCOBEHELFIB LT 9,

. ABfhpsl b DRI EIZ B3 5 911

5 A

EaN

55 42 #
(2025 4= 1 A 14 HEAE)

1. BESIREGE REE, el M
(O

SRpainix. RIS LT, TR CRI L STV D 72, B it 4
LRl & OFEFITH Y FHA,

2. EH@ORESE

(1) AlFEs (=0

[EEpaF o) ISRl Tl £7,
(2) IRAERGRFHERE (7 YV 7 4 7THH])

T UNT 4 TWEBNZHOWTIE, [TV T ¢ TEENCET 2R ICE#H L TR Y
£7
() @=L - m—r | RIAE, RELASEOSEMHS X O@REES
CHHITEHECHRE SN DT, REMIEREMAEICITITE LW e, Y
MEEMAEZ Rl e LTRY £,

3. Al 5L O 2 (2 B89 5
EIF IOV C ORI

LR L OB ORE TN TEEORHRRMFFZRMA L TV D7), B2D
ARSI IS L o T2 56, YR RRD bbbV T, £/, TINT 47
RN T 2 BKEEFICONTIE, 2ORFEBEERNT VAT ¢ TSN 0D T
YA &R THOTEDLY £HA,

(A fRESZBE4 % 1ERL)

7 5 B BA MhRES

WA (H 20244E1 A 12 B F 20244E7 A 11 H)
fE A ME R IR OIS F - RHm =%
B 110, 825, 392 H
it 110, 825, 392 1

_51_




HA2H] (B 20244F 7 H 12 H ZF 202541 A 14 H)

O YEHE M ORI E F AT PRl A
R 91, 460, 230 M
At 91, 460, 230 [
(T VAT ¢ TGN 2 1ERD)
95411 (2024 427 H 11 HEBIfE)
~y UEFHNDEH SN THRWT U RT ¢ TS|
(CE))
U O
X 4y M 2H Al LS
14t
FR TR
g
- TAYH - B 1, 430, 735 - 1,431, 884 1,149
M EL G | LAk .
DA /NEF 1, 430, 735 - 1,431, 884 1,149
TERE
F7va7 - NRT 1, 430, 735 - 1,432, 234 A1, 499
/NG 1, 430, 735 - 1,432, 234 Al, 499
& &t 2, 861, 470 - 2,864, 118 A350
B 42 W) (2025 4F 1 H 14 HEBI(E)
Ny VEFNEF SN TORWT U RT ¢ TES|
(B4 - )
U O
X 4y (. 25 S i FETHE 4%
1 k8
ZRR TR |
¢
o TAYH - K 397, 654 - 395, 878 AL, 776
i E | LA .
J—_— /NEE 397, 654 - 395, 878 AL, 776
TELk
HFils - Nv 397, 654 - 395, 857 1,797
/NEE 397, 654 - 395, 857 1,797
& &t 795, 308 - 791, 735 21
() 1. W0 E S5

ZRETHIB | OO R EFEIZOWTUILLTO L S IZFH L TB Y £7,

D) FHEHIRR BB E DRSO MER R SN T RIZHO VW TR, UTO X5 IZFHEiL TR Y

jﬁj‘o

OFHREBIFIR B2 W THBE TR OZIE R OXBE MRS OMERER SN TV L HEE, Yk

FRETRNTYEE T

L THY £

@FHREWIMIR B2 W THABE TR OZIE R OXBE MRS OMERRER SN TORWERIE, L

_52_




TOFEIZEL->TEY T,
FFHAEHFK B ICARTROZIER 282 5 A LWHENER SN TV DHEAITIE, R
SN TV DRIBERSCWRE D 5 B YA I bITWVATHE > OXMEF LML OMEEZ b &
WEE LV —hEAWTEY 7,
CFHAEHRK B ICARTROZIER 282 5 A LEWHENRER SN TV RWESIZIE, 4
FZRICRDITWZIER & LT, BRIN TV IRBERLCOHGOMEZ AT 7,
2) FHRHIFIR B IC B W OB R SRS O MER R R STV ARWAMEIZOWTIE, FHRBIMA B oxt
EEMRGOMETHME L TB Y 7,
3) FREOFEFEICT T, MIERKHE L BETERVWERBRD SNHAIT, BREETELAENEE
FHICESWTEHIN 2SR 2 b o TR & 3B 72 MEE TR L TR0 £9,
2. Ny URHBEHINTHWDT U AT 4 TEENIEH D /A,

(B F38 & MG 2B 2 1ERD)

%5 42 1
B 202447 A 12 A
E 20254E 1 H 14 A
TSl DB AR D AR M 2 IR LT, —MROEGI 5 & 2 2 B 55 L o513 Thh Tz
W, BRYFEHIZITSWERA,

(ZDOMOEFL)
Mo 5 41 5 42
(202447 A 11 HEITE) (2025 4 1 A 14 HEITE)
W& U 3, 694, 250, 810 [ 3, 359, 686, 530 1
B INER E e AR 8,909, 754 1 6,814, 942 [1]
I R SC AR 343, 474, 034 [ 183, 677, 198 [
(4) [MEBAAEE]
OFfliFESB R
(a) Bz
A48
R g W B \ (e
Bt EX
7 A Y 7« | TAL EDUCATION GROUP- ADR 35, 000 9. 370 327, 950. 00
N2 PDD HOLDINGS INC 3, 800 95. 980 364, 724. 00
AUTOHOME INC-ADR 7, 200 25.210 181, 512. 00
TENCENT MUSIC ENTERTAINM-ADR 13, 400 10. 280 137, 752. 00
KE HOLDINGS INC-ADR 18, 500 16. 380 303, 030. 00
TAYUA - KA 77, 900 1, 314, 968. 00
(207, 199, 508)
#Ws - /1| BOC AVIATION LTD 57, 400 58. 000 3, 329, 200. 00
CHINA COMMUNICATIONS SERVI-H 1, 194, 000 4.120 4,919, 280. 00
CHINA STATE CONSTRUCTION INT 322, 000 11. 760 3, 786, 720. 00

_53_



TECHTRONIC INDUSTRIES CO LTD 7, 500 97. 700 732, 750. 00
FUYAO GLASS INDUSTRY GROUP-H 90, 000 51. 400 4, 626, 000. 00
YADEA GROUP HOLDINGS LTD 188, 000 11. 780 2, 214, 640. 00
BOSIDENG INTL HLDGS LTD 326, 000 3. 580 1, 167, 080. 00
CRYSTAL INTERNATIONAL GROUP 484, 000 4. 290 2, 076, 360. 00
SAMSONITE INTERNATIONAL SA 26, 400 22. 450 592, 680. 00
SHENZHOU INTERNATIONAL GROUP 25, 200 58. 750 1, 480, 500. 00
STELLA INTERNATIONAL 220, 000 17. 420 3, 832, 400. 00
MEITUAN-CLASS B 28, 100 137. 400 3, 860, 940. 00
NEW ORIENTAL EDUCATION & TEC 17, 800 48. 000 854, 400. 00
TONGCHENG TRAVEL HOLDINGS LT 128, 800 17. 780 2, 290, 064. 00
TRIP. COM GROUP LTD 7,050 | 496. 400 3, 499, 620. 00
JD. COM INC-CLASS A 18, 707 129. 000 2, 413, 203. 00
NONGFU SPRING CO LTD-H 26, 400 33. 450 883, 080. 00
WH GROUP LTD 565, 500 5. 800 3, 279, 900. 00
GUSHENGTANG HOLDINGS LTD 50, 800 27. 650 1, 404, 620. 00
AKESO INC 33, 000 55. 400 1, 828, 200. 00
BEIGENE LTD 12, 000 106. 600 1, 279, 200. 00
INNOVENT BIOLOGICS INC 26, 500 33. 850 897, 025. 00
CHINA PACIFIC INSURANCE GR-H 269, 400 21. 850 5, 886, 390. 00
PICC PROPERTY & CASUALTY-H 420, 000 11. 780 4, 947, 600. 00
AAC TECHNOLOGIES HOLDINGS IN 25, 000 35. 450 886, 250. 00
BYD ELECTRONIC INTL CO LTD 75, 000 37. 250 2, 793, 750. 00
SUNNY OPTICAL TECH 17, 200 60. 900 1, 047, 480. 00
WASION HOLDINGS LTD 288, 000 6. 500 1, 872, 000. 00
ZTE CORP-H 75, 000 23. 200 1, 740, 000. 00
ASMPT LTD 13, 600 74.100 1, 007, 760. 00
CHINA COMMON RICH RENEWABLE 300, 000 0. 000 -
ENERGY-SPV
KUNLUN ENERGY CO LTD 302, 000 7.520 2, 271, 040. 00
BAIDU INC-CLASS A 14, 500 75. 900 1, 100, 550. 00
KINGSOFT CORP LTD 88, 400 32. 850 2,903, 940. 00
KUAISHOU TECHNOLOGY 30, 200 38.800 1,171, 760. 00
NETEASE INC 36, 600 148. 600 5, 438, 760. 00

T/U « FA/NGE 5,810, 057 84, 315, 142. 00
(1, 706, 538, 473)

B + V| DELTA ELECTRONICS INC 29,000 | 400. 000 11, 600, 000. 00

TAIWAN UNION TECHNOLOGY CORP 87, 000 168. 000 14, 616, 000. 00

B - RA/NGE 116, 000 26, 216, 000. 00

(124, 678, 053)

473 3 | YANTAI JEREH OILFIELD-A 64, 800 37.000 2, 397, 600. 00
7+ NRJG| JIANGSU YOKE TECHNOLOGY-A 17, 600 56. 080 987, 008. 00
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HUAMING POWER EQUIPEMENT C-A 69, 900 16. 400 1, 146, 360. 00
JIANGSU HENGLI HYDRAULIC C-A 46, 600 52. 000 2, 423, 200. 00
NART TECHNOLOGY CO LTD-A 84, 800 23. 200 1, 967, 360. 00
SHENZHEN INOVANCE TECHNOLO-A 22, 300 58. 350 1, 301, 205. 00
SHENZHEN MEGMEET ELECTRICA-A 13, 800 66. 950 923, 910. 00
MIDEA GROUP CO LTD-A 56, 300 74. 300 4,183, 090. 00
SHANXI XINGHUACUN FEN WINE-A 4, 400 173. 560 763, 664. 00
CHINA RESOURCES SANJIU MED-A 31, 850 42, 560 1, 355, 536. 00
BANK OF NINGBO CO LTD -A 119, 600 24. 630 2, 945, 748. 00
SUPCON TECHNOLOGY CO LTD-A 51, 744 46. 090 2, 384, 880. 96
SUZHOU TFC OPTICAL COMMUNI-A 9, 900 86. 690 858, 231. 00
LONGI GREEN ENERGY TECHNOL-A 75, 500 14. 630 1, 104, 565. 00
FOCUS MEDIA INFORMATION TE-A 230, 400 6. 450 1, 486, 080. 00
F7aT - NEIu/hEk 930, 894 27,730, 927. 96
(594, 745, 211)
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