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HRFEHT 0.000 0.00
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R B2 8 %8 ez (FR) (¥E%T) B88xT) (%)
ITAUSA SA PREF Eapi] 365.878 59.89 21.912 3.02
B3 SA - BRASIL BOLSA BALCAO B 184.252 79.74 14.692 2.03
BANCO BTG PACTUAL SA-UNIT E2F5 49.416 231.07 11.419 1.57

UNITS
ITAU UNIBANCO HLDG SA aalric] 39.667 202.09 8.016 1.1
PREF SHS
WEG S.A. Ealri! 37.795 233.97 8.843 1.22
PETROLEO BRASILEIRO SA el 128.391 171.62 22.035 3.04
PFD SHS
BANCO SANTANDER BRASIL 27 87.213 162.38 14.162 1.95
CHINA MERCHANTS BANK CO &8 43.000 208.57 8.968 1.24
LTD H SHS
CHINA CONSTRUCTION BANK &3 454.000 30.12 13.673 1.88
H SHS
XIAOMI CORP &8 38.600 227.96 8.799 1.21
NETEASE INC 58 11.300 802.34 9.066 1.25
TENCENT HLDGS LTD 58 20.200 1,912.68 38.636 5.33
ALIBABA GROUP HOLDING LTD &% 51.672 41752  21.574 297
HDFC BANK LIMITED ENE 26.924 696.65 18.757 2.59
KOTAK MAHINDRABANK LTD ENE 14.093 753.04 10.613 1.46
RELIANCE INDUSTRIESLTD ENE 41.517 522.31 21.685 2.99
ICICI BANK LTD ENE 44.181 503.23  22.233 3.07
AXIS BANK LTD ENE 19.272 417 .40 8.044 1.11
MAHINDRA & MAHINDRALTD E0E 10.012 1,107.96 11.093 1.53
INFOSYS LTD ENE 23.206 557.53 12.938 1.78
ABSA GROUP LTD EZELS 51.993 295.62 15.370 2.12
BIDVEST GROUP LTD EZE[ 26.942 392.24 10.568 1.46
DISCOVERY HOLDINGS LTD &3k 20.103 360.80 7.253  1.00
CLICKS GROUP LTD mIF 20.905 623.16 13.027 1.80
BID CORP LTD EZEL 13.575 785.13 10.658 1.47
GOLD FIELDS LTD Ik 30.108 698.38 21.027 2.90
NASPERS LTD EZELS 3.527 9,264.07 32.674 4.50
CAPITEC BANK HOLDINGS LTD @3k 2.330 5,964.47 13.897 1.92
FIRSTRAND LTD EZEL2 124.348 127.13 15.809 2.18
SHOPRITE HLDGS LTD EZE[3 31.259 465.19 14.541 2.00
SANLAM LIMITED 3k 105.300 148.94 15.683 2.16
NU HOLDINGS LTD/CAYMAN  EBZESEDHIS 38.573 409.54 15.797 2.18

ISL-A
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EHEFL2ABMMAFE LIRS E 1 $BMAE > ARG EFHHK
BRAFMBRARBELERZON RAXHFBES  -BEAMHE T AR
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B & B HEMERLH R K & B HEMENERM
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INR 854,967 327,432 INR 854,967 315,762
GBP 320 13,140  GBP 2 .
RUB (&) - - RUB 16,409,319 5,641,025
TWD 2868259 TWD 5,812,662
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ARWMBMkRRE - RELMFHERNBERRBRATZHAH
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AAEARAGHE AR T !

1138124318 1125£12A4318
i i HE & M & A OB F 4 & )

HE ko

INR §487,872,513 0.3830 $186,843,399  $523,114,551 0.3693 $193,199,798
ZAR 88,509,033 1.7376 153,790,895 104,918,906 1.6805 176,321,133
HKD 38,630,723 4.2209 163,057,711 31,654,781 3.9358 124,587,327
BRL 22,401,299 5.3073 118,891,487 30,722,185 6.3268 194,372,716
usD 1,201,800  32.7880 39,404,602 1,134,898  30.7330 34,878,813
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EROBBFMAAE TR TN AEE T AL AL SR E 2 &
BEMeFEAL I F2EAKRRL AX L IR HHEARNEE
LR E T Y A
3 e
FAAEALK 111 59 A 12 B 4855 % 1110380197 %R 28 %
Ao T ¢

% 5 A
1134/ 1124 5
XHFEE () $ 297,761 $ 232,414
THM (I OERAEARIES) 436,951 382,788
$ 734,712 $ 615,202
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M3 FE
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Merrill Lynch 92,678 0 0 92,678 36 0 0
CITIC Sec 45,503 0 0 45,503 18 0 0
Goldman Sachs 35,006 0 2,210 37,216 22 0 0
Jefferies 35,318 0 0 35,318 12 0 0
M4 FE 1~6 B
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(18)90.05.30 A NI EBRAREZWHE > RIFTB 28D 10,000 B8 F JF ASSET
MANAGEMENT INTERNATIONAL LIMITED -

64



(19)90.05.30 A RIBEBRARREESE RBITB KR 10,000 i& % 8 F JF ASSET
MANAGEMENT LIMITED -
(20)91.05.06 A28 2R E JF UNIT TRUST MANAGEMENT LIMITED * #&#&#F8 2 & 1#D
1,000 fREEE A S JF ASSET MANAGEMENT INTERNATIONAL LIMITED
(21)94.05.05 A/AXTAEER JF Funds Limited S:E NI RATITEALN T2 ¢
A/ABRRE JF Asset Management Limited PTIFEAL T2 21574 10,000 A :
AT E JF Asset Management International Limited FTiFE AT 221D
#3 11,000 B& :
ANTE JFIM (KOREA) Limited PTIEFBEARNA TR0 1,000 A -
R/AERRER JF Investor Services Limited FTIFBART 2D 7,000 A -
AT JF Asean Management Limited BTIEFEAA T 22107 1,000 A2 :
(22)98.01.16 ANTREARRE JPMorgan Funds (Asia) Limited B E SIS BRI =F
B F=" JPMorgan Asset Management (Asia) Inc.
(23)102.11.1 AR TR EZERE JPMorgan Asset Management (Asia) Inc. RRIFERD 2 EE
RESREBD (R)BEAIEANNTSH  BUSALTZBRID 1,254,115 -
4 WEECNEBRAMNESKS :
— - B8
(—) REDBUSH :
1. R : SPRRHESER

114 F6 8304
REREE RBLEAN KE NE NE oz
b AT |[EiEA] 8RA e BA =°
AE 0 0 0 1 0 1
R 0 0 0 31,254,115 0 31,254,115
FFRRELAI (%) 0 0 0 100 0 100
2. TBRRZE -
1M14E6830H
"B 3 - n

T ERE2E FERE FEREEH
£/ JPMorgan Asset Management (Asia) Inc. 31,254,115 100%

65




(Z) EBRIR - KIBNS2BREHE - BT ARSI B PIFTE %R
1. EEARBEREEFTRDERATEBERRE T AL
BE1M4F 68308 ANRTETIRAZR 274 A »

114%F 685308
— B A\ZEF5ED
(=1 a7 A=)
— BISFERSED
SHEDAT
— BENBEED DELED
- Beze oy BEWRmREL
REE RERESPER
— RESIESEEEY —
=\ STEEBRLEEFE
— E G RIBED 1D
g5 mEMERE | | g R5ah
EREEE
R — p—— \
— e =gl E EEFEED
EER REESHEIDITED
— EGaF3RED
— RREIRE SEXBREL
BPRBERPREIES
— BARTHEESER —
EBFESEE
— B EEER BFRIMED
I
| S AL
— ANERED
— B3 %5EB

66



2. SEBEPINERES

(M ESR - HARKRRE - EFZEF ' HAMIRAT » RRTESEA °

(2) LR : MEBRBELTIEERIE IR RS E S HSTRIT °

(3) NEBBTE™ED : &% ~ FMENBEHCEE T » WEHRERERK @ BRHEEEEESE -

(4) BAEEE - BEEALUR—REXFZPREEHRY - RESPARDHNREFEK -
REBMTHRERARFRERT]  REERICHEBERERRDE  IiZBRBIORINTE
RERGMHSZABEERES > BISPENCBROYEENR -

(5) BISEHEL : BEEBBOELIRERE - EBEHRE - MER LRURSHITHS
SHEEERANTT ~ EFHWE - RIEREGMIBABURERIEIR

(6) ANFESD : TEBFLEFH T

(7) FHZED - TESFHEN, BEEESPERD) - BLEEED - BEEHILUR
IBENSBFEPZNEMEEFK

(8) REEIESEE : BANMIBWR » BUS ~ FEBRIEON - RERBRIBLERLS - H
IRERR - BEEEE -

(9) EGaRISED : EaRISREIRERRS O -

(10) 1T3RSRISED - B Pl Eoes B TIREE) -

(1) EEEESEE - TN EHOREETRORPRIBFEBBISEIMERIRPB R
SRt BEETESEZNEBFXRE - BMERERITHSBRZIERZHITU
RIREFBHRPRPCHIL - B TEPIAT ¢
o EEEEE : (VEADETEHBEPREETREBEFTIRP 2IE - MPBBRSHECSE

FEEH -

o EH{FXEL : BEPE - BOFX - B EFERIAHNT ExlE i - =
MRESHRE

o REBSHEA DS : REREHSHEIBS FANSMERRES LR BN EL
Kz -

(12) EoohiEEt - MELTSEDH - EnBERBRTE - RANEEEDRE -
(13) B EIEE - REAR - RSUFER - ARBERR IS B8 - &iE  OFHEES -
(14) BARTHNEESRET - EXSRONRELLERSE
PENEBPIAOT
o SEXHNEE  KERERSHREERIFFRE
o IPIRFERPIREIES : BIEFBERRE PinmIinE SEMIE - BEEESP
FfR - HERESSIFRIZRESTFHIFEK -
® XV E=SEED : AML KYC BEFZE ~ AML KYC BREARREAT S ~ PRiMHHIRR S
B2 ~ TR HISTENSR « RIFSPRE/ BRESE « RIFERIIKRPRS
BERVUAEGEEEERHREETEREELATER  BRENSIBEESEEED
AR S » UFEREOERRFIRARESENER
® EFRIRED - SRITIETEEERISS -
o SHALEL - PEEALZTHHESE -
(15) EREBES « BEAD LM ~ BASEPIBRIER BRI RE NI BELBE X
FRENHR -
(16) 57588 : SREANIFSRERRMF < FEFIHRIE - STPREH CHHRREBR : ZEB R
HEMNSEIERSY
(17) ADERSE : ETER - BE™ ~ 718 ~ IKIE - ASRE - tlERE -
(18) B2%580 - 5T ~ NP - MESHRIE -

67



(=) B2 - BIRICIERSEUEERYS - MEEH - FEKEAYRDBBERLLE - £2
1S (2) E - BRREEMLATE -
BIRESREGTRIDBRAT
e i - BIfITIE RS EBUFEER

M4E63530H

HEANTRID BriFRE

i

&

FLEBHA

BRE
(TA)

FFRLE
£ (%)

FEE(B)E

HittAg
S

e I8

RiEE

109/01/02

The University of California, Master of
Business Administration
IREERESHRERGST (R ) RISIE
REERBHREBST (R ) AASEE
SRR
BEBXBEESRESSE (B ) Client
Business Platform, Director
BIFEDCIERIT (R ) I RTEIE
BIFPEFF T FRTRAS AT EBN

£
RS

I

112/03/01

SEXBUBEIR
RIEERBSREGST (R ) RERED
ESIBITIE

SIEERTAFMBRAT) Research

Associate

HNITES

PR

112/03/27

BEASEESET
BRIEERESRERGST (R) BEWR®R
BEfANTES

BETRESREEGT (R ) BENTRE
EEIEEMHTIE

BEBFEZ (R ) 2500812

HNITES

Yro5e

112/10/02

B ABEFEERT
BEERBFREEST (R ) ZTTEERR
PESPEITES
SESERBEAEE
SEERREREBLERIE
BETAREEIPERRESEHSTEE
SEDENSSTIE AR B ER —RIEIE

HNITES

SREBN

101/02/01

HI_ASEEZEREMER
gg@@%ﬁ%ﬁ’ﬁ%% (k) RZEHAT
DIEICERERZEIE
BIEERBHERIRE

HNITES

2ImE

107/02/01

ZEIBNINII A BREEEERERT
BEERBSREET (R) ERREBLED
HITES

BIETAREBEEMBRIBES

HITES

SEIE

107/02/01

SOoERBASEERT
BRIEEREZTRERGSST (KR ) 1THREESS
HITES

BIESEBSITIREEEEE
BIEXERBITIVEEESEE

68




i

&

FLEBHA

HEANTRID

RE | R
(TA) | 3 (%)

FEE(B)E

BriFRE
HittAg
Z S

g5
eI

SREN

108/08/01

University of California Berkeley,
Economics

RIEERBSRERGT (R ) BEFHED
ESIRIKIE

%@f@sa% () BEE S £ BIEE
SEERFSRERM (KR )BESPE
FHERAEIE

HNITES

KEB

109/03/10

University of Queensland, International
Hospitality and Tourism Management
RIEERESRERGT (R ) FHED
NOTES

BEIoL M RRERRA (&) RITR
[EEEREE

HITES

FRIERR

112/09/07

BITIPRA BRI R
BRIEBEREZSRERGST (R ) AR EBED
HIIES
BIERDIRITAD MBS 8 RiEE
SEEZ (68) BxRITRDBRAT
B EEREREIIRE

BIHRREIE

RELR

107/07/23

BUEBREBEER

REERFESREFT (R) NEMEZE
BIfBHEIE
BEFMIRFHRERTBRAISIDA
&) Compliance Department, Vice President
SIEPEIS TR TR EbhH _SbHiE
BEERKEES (IR ) AR SEE IR

HITES

114/06/26

REAESBFR

REERBHREBST (R ) SEXHE
BENTES

SEERZSREGT (R) SERRE
BEITES

LIETEIE (5& ) BZIRIT Internal Audit,
Vice President

BIETERE (B2 )B 3 IR 17 Audit, Vice
President

BIERE (58 ) BERRTEREKIE

HITES

(W] =pa)

101/02/01

REABEXEESR
gg@*ﬁ%ﬁ%?ﬁ’ﬁ%%ﬁ () BF5EPAN1T

HITES

sl

108/09/27

SRS BERP
BRIEERESREEST (R) BALTH
EESEXHNTES
BIEERBSRESPIRFEPNTES
BIEERB B S PEHEPalRE
DIEERENBREBES P EFCOHIE
SIEBRRETHERR




BBARTRD BriFkE
i HE | BMEBH | RE B EZIE(R)E 2t g
(FER)| =X (%) el
Bentley College, Master of Science
REERBSREBTE (R ) EECIES
#{TE S |Lisa Hsi| 110/02/01 | B FENCES i
@ {F JPMorgan Chase & Co., Client
Support, Executive Director
BUaKBEPHR
RIEERESRERFT (R ) BETIEED
BRI | ZIVME | 111/08/01 | | BIIRSIE i
BEBREBHREGTE (R ) EZRBEE
BERSIE
EEREE
(a2 )
University of London, Master of Science | BE/A T
Eﬁgg S5 IREIE5E (R ) EFHEIEL|(JPMorgan
p o 17 Funds
WOES | BB 1001123 || B \mrpmommsiemEst () ERH| (Ase)
PEEIBIR RIS Limited) =2
BEEEES (IR ) BonlbSIgpEE E o
BEER
E
BEAXBEHNEIER
%Egggﬁg%ﬁkﬂ) ) tils /N =]
146 4 SRR (it )
BIRASTR | ARERHE | 111/11/29 | #& 4 DITEN (S8 ) BEET (1) BASH i
S EECESERIITER D REP DT
M EE IR KR
FERRR A BB/
REERBSREESTE (R) SED AT
BIfRASIE | & [107/12/01 | I | BIRSIE (D RTIEAN) it
BEER"MNESRERBHE (&) RERE
BSPERSIE
Oxford Brookes University, Accounting
and Finance
Bl#EaRIR | 3R37E [ 113/03/01 | & i i’?g,’%fgﬁ%ﬁggg () BERES| o
Bl
BIETABSERDNTRIER FHRE
B
OARBBET2RBEE T
REERZBSREESE (R ) SRR
BUMRISIE | BREUE) | 113/06/01 | £ moRIE i

BEZEEREMOSZSIMSHEMESIEE
1T #EAETE

70




BEANTRY BaiFkit
s 7 | BUEBHE | RE | FRE FEE (2) E ISE Y/N=]
(FB)| ZE (%) 2 BT
Pepperdine University, Master of
Business Administration
Egggﬁ?ﬂ%ﬁgf‘ () BPIRFEE
1= BEEy S El (=] 43-
WIERE | BaE | 140201 B | R \mErppmxiomen () soREE|
MR AR EIBPBHBHTIR
BESEBREBFRRB NI TIHFFEER
SBERIE
State University of New York, Master of
Business Administration
f_ﬁj%)%{’fﬁ%%?ﬁé%‘ (B2 ) BREEDD
=148 4T N El TAICE
m”:‘ﬁm:’ﬁzfﬁ /ﬂ—'\m:l;lj' 114/03/24 %E\}\ %E\}\ 1£@$EKEE§% ( HQ ) ’A\aﬁ1§§§%§ i.E\}\
B BHRATIE
BEEFZERABRT (KR) B LT
B R e Shal IR IE
Kelley School of Business | Indiana
University, Master of Science in
Information System
REERFESRVREEGT (R) AERESES
BIBICIR | &2 & | 114/06/26 | | ERRE =

Efﬂéﬁ%ﬁﬁﬁé (R) BEREED
fniE

SEEZESREET (R ) EZFARKRE
12 RIE

71




TSERIDIBEERLE

SSREISS

0.

B)E

(((

(<
T

() ESREZEANED  EZEBH - 18  BEFRIRERSS
Bl ~ E2H

SAER

B
an

DERANIESR

S56A%

S REl

8

BiR

M4E6530H

\E2 oul (eisy) E£5L)\EE3RH0H (&F)
N ) =] 3 w =) fviml ‘ ‘ ‘ ‘ . . . .
Juswabeuey jossy SR RZS M%MQW %00L|SLL'VSZ LE|%00L|SLL VST LE|ET LOOLLIVZ LOELL| 2UE | =
uebio SIES
NI | o e gy T BBE
Y2y 2 oul (eisy) ,wmmwwmwﬁmm
@ %mﬁmwum&ﬁmwmﬂ.ﬁm A ME v o 3 3 o 13 ¢ . . . . o
Juswabeue|y Emm<ma o) I o L B0 A T %00L[SLLYSZ LE|%00L|GLLYSZ LE|ET LOOLL|YZ LOELL| 5SS | =
CM@._O_\/_n:.. = P nﬁp RE= :
sl N
Y2E) 2 oul (elsy)| £EELNEIRE S (51)
Juswabeue|\ 19ssy|32 S B = &£ B2 3 7 T) 1[%00L|SLL VS LE|%00L|SLLYSZ LE|EZ LO9LLIVZ LOELL | YUK |£ =
uebIONl RIZE| WRHEUWESYHEESI1E
J0)0au1q buibeuepy
2N oul (eisy) a3aLinim (o1d1ovd
JuswaBeuep 19SSy h_w_qu_w_www_\%,_wwzmwm_\m %00L{SLLvSZ LE[%00L|SLL bSZ Le ez 0oLl vz Lo el | Xax e =
uebloNdr Bz SoNIjod :9a1ba(
puebug ‘YIOA JO AlsIaAlun
J0joalig aAIllNoax]
a3aLingm (o1diovd
VISY) LINIWIDVYNVYIN
Y22 ou| (elsy)
Juswabeue|\ 19ssy 13SSV z<@mm__h\ﬂ,_uw__ﬂmwwm_m %00L|SLL'YSZ LE|%00L|[SLL YSZ LE|ET LOOLL|YE LOELL | LI TUS |V =
Cmm.ho_\/_n:; @W JO >H_w._m>_cD osaulyn
9y woJ} uonensiuiwupy
ssauisng Jo Jojayoeg
,<%£Ndéﬁﬁsﬁgv%ﬂwxmwwwwm
Juswabeue| jossy ==TsE ﬁHm@m %00L[SLL'VSZ LE|%00L[SLL VST LE|ET LOOLL|YZ LOELL | BN | 2TES
ueBIoNdlr B . =
o TevasnEe vy
=1 =]
B B
BHES FHEE BWE | e
o o (&) B ] o B
i #le)Bat wEETY | Geeuw | ®n | Dug | oW | B
ST ST

F BERARREARRRE

P EBES

72



= FEMBRAVBE -
(— ) BEBSRECTSEEBLRUEENEL—TERRS °
(Z) BEFREEGHSFES - BERANGSHRESD AU LKRER -
(=) BIBAEBNESREGHTSEKEARZINTES  ERA - KIEANFTEERTRIDES D
LT ERRBE— ANEBEBEIRS

BERESREGSTRIDBRNATLEEANSHEHRATER

M4E6530H

= i HARENTLER

%= JPMorgan Asset Management (Asia) Inc. BEALNTRIDE 5% LLE

JPMorgan Funds RANTEBHZNTIEERE—A

ARIEBEZNGLIESZRE—A

JPMorgan Investment Funds

JPMorgan Liquidity Funds AANTPEBHEZNTLEERE—A

GIM Portfolio Strategies Funds ANDEZRZNICEERE—A

AR ESHEZNGLESRE—A

GIM Specialist Investment Funds

US - JPMorgan Asset Management (Asia) Inc. ARNTESHEZNTIZESRE—A

AAAESHEZNGLESRE—A

BVI - JPMorgan Investor Services (Asia) Limited

Hong Kong - JPMorgan Asset Management (Asia Pacific) Limited | RS ESREZN T LESRE— A
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Hih 92,099,581 20,638,760

$ 607,155,927 $ 870,694,199

BREENGRNIEE BRRERABFHMET () °

(M) ABERREPEE
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N5t 7,182,000 ( 2,501,000 ) 4,681,000

93



BEEH:

StEEER
(FBEES
BRARUAZK
BRECTRE) - 1,315,000 1,315,000
RIFRRER
=% 1| 4,341,000 - 4,341,000
TR TR ( 21,332,000) _ 21,332,000)
( 16,991,000 ) 1,315,000 ( 15,676,000 )
RESENRESR - 14,829,000 ) ( 14,829,000 )
SIRIRE ( 20,601,000) 20,453,000 ( 148,000 )
12 B 31 B8REA $ 168,274,000 ($ 160,535,000) $ 7,739,000
QB) AR EEBIRAST B EETSB BRI EIEEANBIEZB AT ¢
RIAEETE (%)
M3FE12831H 1M12F12831H
RE 23.50% 18.63%
EmT A 48.57% 53.73%
EEITE 24.93% 25.35%
Hits 3.00% 2.29%
=5 100.00% 100.00%

@) ARBREEBIRASIEEE - BESERT2B LERTERETURDPRSITH
BETER - gl EBEERTEZXETTEREERSTEMEZRTKERE2LAIR
T2EEENR B T RAEZWSZRERERIASE/UE2IBE (BIGEHBAN 2 ER
g > REBAN LM - FBINLE2BRBSRREBANIEEZ S LBRE)
PIBRFEICE - REEER  HETREDIRCKRIEWE » NMBERKERITZ
FEHGEARMNREGTE2WL » EBAE KT ERBEMERBRERE - BART

BIESMYETOEEREE  WEAKBEIRZEHERISE 19 5755 142 RIS EIBESTE
éﬁﬂ%11zﬂﬁ EB 1M3ER 112 F 12 B 31 BBNIRSIEEEABELS
D BHEBTAS 2B EERB LERESERRS - SARTMIL ERBE
BETHBTHENETEREEEE | EBEDBRSHHBESEL  XEP2ETTE
RERIRITS () iGN URBEERMEENBERNNET » CHREER
BERTRBREETEHE  HEAMEXCREEMHAEESEE » THEEETEAR
=1
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REF » REBLUBANEBITL °

1M13F 128318 112F 128318
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3. KIBEEERE 97 F 1 B 11 BEEFE T % 0960071550 SRRE » RIRFEHEETE
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(ERDIKEE 105 FF 107 FTEREREF » IIREIFF 0.5% 2 1% BIVFRIREFAE
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5. 88D RIREE113F6 B218HR112F6 B27 HEBRE 112 F /R 11 TEREFDECE
KESENITRESBIZRZZIURTRANDBISERITEM 22.0 TRITEHE 19.6 T
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6. BREFDECE > BINREERREEZAR L » WIIARGFDEEE I FBHREA -

() EFHA
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$ 5,503,415271 § 4,541,433,292
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FTSMER $ 163,283,206 $ 108,692,529
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BENRER - WELEEFHBEREPYRFEEMBENRERES - WHEREREINERE
RJBARERTER » BIEHIR UCITSIETE 25 IFRE @ W8 ~ RIE - X - BIRER
EZAHRETR » RIIE UCITS VRAIE 23 1% - BIR - BEIERIBET IR HESR » LUk
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fuig— - AEEREBNEEMTIE
FETERREFENZINENE (B ) SESFEEBEE—ELWR (B -HE - BH &) E
2 EER -
—  IRREENHERERIEREZSHIE™[IT
(—) T2RENEEERIRR
Mk
1. iEERENBRSERERRR
(1) KEERNIE

RAO(BE8AN) 63.2 (2024)| =M EAEE D
BB (] FAIEMS| SRITEER R 7.25% (2025.6)
BXREEHF BB- (2E T )| NEFE (10 {8=7T) 48.02 (2025.3)
ZERBIRER (YOY) 0.80% (2025.6)| k2K 32.90% (2025.6)
BISZE PMI 1881 50.1 (2025.6)| BEEEIEH (YOY) 2.80% (2025.6)
B

B S E AR/ (IMF) 2024 & 10 BAMEIFEEEDR : {65t 2024 FEEBREK 1.05% * B
S EFEZ8 (GDP) 4,030.45 2% 7T * 98 A GDP /3 6,377.07 =75 ° 8E G GDP ZLHE 15.46% °
BABURS S GDP 2LEE 6.23% @ IEEIRTZER 66.38 (BEJT @ IKEIRYZES GDP 2LLE 1.65% °
FEFFRERE =+ _KIEHEE - RIFNEBERERK RIPENVBR<C—» THEBEIFENESEIEE
KERERRCECHERRE - MESEIENE—SRENER2RIERMPER - EIREIERERHRE
HIENBREENS—EBRRVREES IR TRESNRBEESR @ 155 S BAEG -
FENBRECLENRBRESR (BRI 98% 2 581& ~ 90% 2 BERILHE « 70% ~ZIBIE - 64% 2 FHIE -
50% ZEER 30% LifiE ) 0 TBEATMREHEERESERE  ADFIINMENZEIREE 1€
2)5 - TRlHIEER - BITHRESRSEERRIFERERSEFZRE » SECENMDEEANRER
KB -

EERIFNZERLBE NHBRC—  BHERZFTZHUE - XBIKE—BRIESKER - KEIEIZ
REISEBEBEKFHRE - AER » BIHEENZIEIRESNE - EEREBRS NHRURERERL
FHHIFE - 2023 FEIERE - TERIRFFEEBS GDP LLEDBIR 2.81% ~ 22.37% & 74.82% °
EIERY) GDP /EI R FBPT N&E » BYEEHIRBNE - XBHF EEZSFRAMNE » BiEHEHNEHE
BRUEERR mmﬁﬂ%% - BUEEFARFF RS - b - EEIFES KBRS RIIFNE
S8R LBTEESE

HAEIEDNERSTD HEEX BEBERINEEEANEEEN - cHEELENER 8508 - XAR -
2002 ~ 018 - RIBFHNES  UREBER - EBIAMEER - N > EIEEHETI M T
BIERIEE - TRFENRIFE - XEERIFINEROBENEBRR C— @ HELSHXLEENBAS
g o

BT

FBEOES - W - Ea?r ﬁ%%ﬂnlu%%

FEBEORE : PE - RE - ZEF

FEHOESR - E%E BE - ﬁﬁ%

F2HEOEE : P - BRE - ZE8F

BRIZR : Bloomberg ~ CIA
2. TB2EFEMN
(1) &2 -
BEREREERLEEAXRC—  BalEBEENRSE MY  TBRENE - 18-
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B0 - BENE - RERBEENFAKRONEEE 70 8512 > HERTE - &0 -~ B0V
ERUREIN - BF I -7 HERERFE 211 IABE 417 > HILENE - 5h - 85 - 55
BESN R -HHEE8 HBHE N -
FIIERVMD B E P Ol EH % 37 12 (3,700million) TR » BEMMMBEIERBE SRR
BERREE  HIRSEMOEHE 25 {8581 (2,500million) » FHSHVIBE D BIRET
#BE - ZH08 (Magnesite) ~ /84 (Talc) ~ E &G (Barite) L2358 E £ (Verdite) - R E
B BY Witwatersrand T8& » 2 KR 350 AL - BIEE#Y 50,055 EEYETE » B3IE 93%
BYENEEBLLFEER : Bushveld Complex R8T &2 H)E (Chrome) ~ il (Vanadium)
EEIEEE (PMG's) & -
FEFFETRHEENR/ETHERR 50% @ IEFERFESPE Rustenburg EEZ1EF| DRI E
FENOZRER : I (Palladium) EBHEEZINE K  EELEIR 90% » ZIEREBERE
[LEMBEESNEES » RIEREER 1,554°C WRER2TRIKEHNFER : 2013
F 3 BIBREEIRIAT 10 BTHISEIBE (Ferrous minerals) i€R51E » S2MIEKX
BITIRIBERDIRESTE ¢+ Palabora IRE LT EMIFE—NRWAT » BFEEXES R
g > BEEIERNBEE O » BIERRISLZERE (Zirconium chemicals) ~ BEFHE -
IRERER (Nickel sulphate) * DARE ~ IR ~ B : BIEBFSI SR MMRBE OIS - 785t
iR 2023 FE1TLDSIEELZR 70% BVBG -

(2))_RE8E -
BEIFRBERE T X TRIFIBRTARRER CRNE=-ABBERE » THIFEXD
HEHNSE - mIFEIFMAERBHERRBABEES - BOETIR 154 @i - BUTE
B 361 BRBEIERELE  ZERELHEMT 411 [TMAIEMS (1 35.74 (8% ) * Bl
& 15,133 [ LIFHES - BIERE R ER m BB RIICERIRNE ARITLEE B
BIBIFSAIEE IE B AN BYS BB RIS B i HEAE 1% B & Bh I AFTBY =2 M0 38 A BRIV AD T
Efo ' REEATLBERMEREZE—ARE -
BEFNTEERERR/IEEREELCEE  HPREEXREBIER (Automotive
Production Development Programme) R 5| 5 858 280 (S IFERE  HPBEE S
Ford, Beijing Auto Works, FORD, Toyota, BMW A0 VW
RIBFABEERIEHE » FREEFRRESISLUEHMEBE ST BBEMTS ME
KEAFLFERSR | (Broad-based Black Economic Empowerment, B-BBEE) 12 » I/
EB)E MG A DK (Local Content) B 39% I2FZE 60% °
A BERMREBSIEEEIREE 12 BB LIFHE » BILEAZIRHZ 24 8 A @ W&
IRB2 60 8 BEESE 140 8@ @ ZXEIFBEERSEINEEE 1% 2
BZ-

(3) AKEBHSE :
REREZIFICBBRIASZEHRENENER @ IERBEIFBUT SRR A KRS
F8ER - BEEREEIRABARIENENH ST 0 AtEIFNBERRSIEEE
KBRRERRIRR » SFZRENTWDBEABIE » NMEBURT KR - —RAREB
B AN BRER R IFREEMRD °
FIEBREER B KZE (The National Development Plan, 3{# NDP) B &% 2030 & »
HREZ /) 95% FmEIF AOTLISEEUSE ] » 1R PILLHBB R R EEIREM S ER
EERB N RERSE - WBSTERBERERRAEMBERRUR - KEBELIRK
NEBEREVRIERR » WASIRAZE 2020 THD 44,000 Megawatts(MWs B MW) BIE S -
FEEFIOBREBE 2,500 N\ - B9 KBEEIE (solar-radiation levels) £ 4.5kWh/
mEd 6.5kWh/ w2 > BE LPBIFMBERBETEHRARE - BMIFBIEHR (Annual
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24-hour) I A REREIEIIEBHA 220W/ m* - BREBSBDEIZEY 150W/ m* - ERERMED
100W/ mESLEERZ - AL » BEIFNABEERESZES » MERERBOX -

. NEBEREZELRE (B / BNEEHRE ) : &

4, HI=FEMBBHETER RS - RITFREREHEHIEH

FE Rol= =IEE ARE
2022 18.5815 14.4025 17.0374
2023 19.9204 16.6950 18.3621
2024 19.3899 17.0356 18.8432
BERIR : Bloomberg
ENE
1. IESRNMBESEB2ERMR
(1) BRI
wAD(B8A) 1,409.13 (2024.12)| =& s
SESE ] ENEELL (INR)| JRITEER K 6.0% (2025.4)
BREEHF BBB-u (1IZE LR )| NESK (10 18EJT ) 565.01 (2025.3)
SEBEMRE (YOY) 9.2% (2024.12)| kX 6.4% (2025.3)
BISZE PMI 881 52.2 (2025.3)| BESWEIEH (YOY) 3.6% (2025.2)
HEOBBE

2024 FEIE N FHEREERRE - BXEEERIAER » 2024/2025 81 (4 BE 3 B ) EEHEK
RER 6.30% °

EEFRR » FEHEREHSEE DMK A RINBBUeEESE - WENEREFRIT (RBI - EIENE
R1T ) MEFEBERPUR L NEBERTY) - BEMERIREIZI - ATHRHSBER » 188 2025/2026
TR 2026/2027 I EEEFEMRZERDBIR 6.20% K 6.30% °

ENEBUEEREE BIRBAIEZEE | (NITI Aayog) ITREFMAISES » SHLBREMES (IMF) 818
B > ENEBHER » AENENAKER  JERINEBIER » AERE=X - IilFKF
B EEMIGBUSTIICERIEBFENE -

IMF SRS 188 - ENE 2025 - 26 FEMEBMRER 6.2% @ #HARNREBEZIRRIBIFEINRNEE M -
EHRSCRITERIBY 6.5% » BIDEARRMEME—FEEINREIBIE 6% BIBRK - SRR ER @ FEEISHE
HEDNE GDP 7£ 2028 T5EZ! 5 JK 5,844.76 1BETT @ BEEEINAE = KISHE -

RIZ IMF 8U& - ENEBIAIIPTISEHE 2013-14 TEBY 1,438 =71 » #HEZE 2025 TFHY 2,880 =T ©

TEE B

FREDER : BB @R - RITHEE - RILKAR - RN LBOF

EFBEORS : PE - [TABMERNE - X6 - BT - DRI AB8F
FE2HOEG  RBREE - RINTHEGC - BERE - SEESMRELA - BASES
F2H0EEE : X6 - MBS AAE - Gke - PE - FTIVES

BRIRIR : Bloomberg ~ EREINEAM  PEIGHE AR
2. XBEFXER
(1) ERBEER
ENEREINEY MBI+ _ KBt — » R AMEBEYRIiTEENE =
KB - ENEMEMRIREZRNE 2015 F8Y 100 {BETTIBRE 2023 TF8Y 800 {ZETT
BESFERIBRT 815 - ¥851%I 2030 IF » ENEEYRIREZEASE 3,000 (BETTRE -
COVID-19 EiR{HBARBIEE) ] - IRAENEREREWEIFANENRILEREN 2B
e— WARRESMRITE -
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1. Y8518 2025 T » EIERVEMRMERAEER) 1,500 {SE7T » WHLE 2030 FEZF
2,700~3,000 {S37T - ENEEMHEITIZTRSTE] 2025 F#%HER) 120 8570 FIBR

KA 22% °

2. YASTE 2025 TERHEZ] 10,000 KEVEWEAGFEITEZE © BRISH8R 5,300 K °
3. BB 760 SREMRMANT -
4. B EHB 750 SREEYRMMTES -

5. 818 100 BICHMESHEDRMAS -
6. TIREMASBBEER -

7. EELABEEXTINERE -
8. EINE T RIGARIATRERH -

(2) TERSE

RIBIAITTHEME technavio TRAFRIRSIEE @ ENE T EEHIBRBTAEE 2022 & 2027
FHESTIZRER 11.31% - MIBRBIESHFIEI0 24.5 BETT - ZHBHRNKREGR
R2BRR > BIENEILXEHLEENRS AR SEE T EBNERKTEIER
PR CNC TE#HNT RN ENE RS -CNE T EWMAEZ 2022~23 FES/HEHEST1,232.8
RELL » TEMBEBGENHER 2,453.6 (RELL ° 2022~23 FTESETFIBRYK) 32% * HE
STILERINRM 55% - RIBFHIZHTTHEE Gardner Intelligence BY (2022 R T
BEWAE) G5t IE T EBEXTSINESEDIHSE I MEBEDPHBE 71 -
.NEBENREEEEORE (B / BNEETRT): B
(1) I\CEEE N\ E20E GBIV /BT IR EBRS -
QR)NEEEELTBETAAER -
) NEEZIRPRIE °
(4) NEEZVEREMIEENEREBERS -
4. BI=FEWBEHETEXR RS  RIBHZEREEHIEE

FE Rol= =IKE ARE
2022 83.02 73.89 82.74
2023 83.40 81.13 83.21
2024 85.61 82.76 85.61
BERIZEIR : Bloomberg
e
1. IESERNBRESEB2ERMR
(1) BB ENE
RAO(B8AN) 220.05 (2024)| =&Hm EBres
