EHRBRDFRTT o

TRD 1R —7

2023 4E5 H 18 H
E 72
MAXEHET&DER—LVT 4 7 R
(a— &S 8795 WiETF T4 L)
NI O R 7 = V= I %
KR A & K B & X &
T&D 7 14 F v v vV AEMRRKE S

2023 FE3 AXRMGEAEHNIVRT 4y K« N 2a—DBFRIZDNT

T&DRRZ V=T ORAZAT &DA—LT 72 (fR LR 50K | KEBZEm R
=tt (fHR RAlE B . KREZEGRERASE GER U B8 . T&D 7 4 F v vdm
PRBER St (FEE AR SO 1%, [The European Insurance CFO Forum Market Consistent
Embedded Value Principles©! (LT, MCEV JFHI) | (29> T 2023 4£ 3 HRIZEITH T &DR
R N—T DG EEH T _T v KN 2— (BUF, MCEV) ZEHEW-LELEDOT, B
HbHHEWELET,

B

202343 A K MCEV %, LT LY TH,

(EM)
2022 4F 3 H K 2023 4F 3 H K HE PR
MCEV 34,146 34,403 257
EIENMIE PE 19,310 15,114 A4,195
PR KM E 14,835 19,289 4,453
BrERMmAE 1,669 1,670 1
Group MCEV % 35,085 33,313 A1,771

(##)Group MCEV (Z2>W Tt 6. Group MCEV] &M T S,

1 Copyright © Stichting CFO Forum Foundation 2008

1




H Ik

LTI

. MCEV FHH#5H

. MCEV Z#)Z X

. BFL5o MCEV

. AR AEE LGS ORE (BSE)
. Group MCEV

. MCEV O&t+&EHik

. MCEV #REIZI T 5 B E RSN
. THERICH T TOEEHEHE

10. ZF=FEA

(ZEEFR) HFEICET 250 - M

© 00 N O O ok W N

1. FC®IZ

(1) MCEV &%

MCEV JfHll & Z BT 2 0 A4 & v A%, BRINO EELRFEZ4E0 CFO (Chief Financial
Officer' ik mM B ETAE) Mot EINSD CFO 74+ —J LIk > T 2008 E6 HIZHIEI =
DTE, FOH%, 2009 4F 10 I EITHRENET L I 7 AT AUEM, 2016 4F 5 FITIZROMN
NR = EDOTGEGHIR Y VR —Hi & AR OF R kB LOGERRE N5 2
EETRL, £, ATROBEHEZRD IHEMTONTNET,

TURT oy R e a— (LT, EV) OBIRIZOW T, BN O R FAEMIRERES T Z2 o,
2004 4E5 HIZCFO 7 4 —F ANHIE Lz [3—a b7y« = _F v K« XY 2—JFH| (L4
T, EEVJEAD J (£, 2005 4 10 AICBIRIZET 204 # o ZA2NBIIE 0, 2016 425 A1
I MCEV Tl & RO EN TONTWET) ILESZa—nET Y 2o R_XT v K- AN
2— (BUF. EEV) OBIRMERE LTz, SHIC, %< ORBREA, G - A0S ¥ v
Va7 u—%MHIZB W THEA E ATV SR & AR 5 FiEE K S E -
BAMe EEV 2AKT5X 91280 E L, UL, EEV FHITIIZERHETENTFRE S
TWefe, CFO 7 4 —7 M, SHREEOELGELZ I HIZEmD, 7 4 A7 v — XML H—7
LS5 2008 4F 6 H1Z MCEV JFAIZAF LE LT,
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FREF]TEIY BIWZBIEIE T, Z ORMEAHICIZ, B A — T ORMICE ENL4 7 v s
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i &3¢ L7z ® 0 T, 2023 4E 3 HRIZEIT S MCEV L [F—ORHEZ#H L THEL TWET,
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(&M)
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(8)F DR =R DA B A94 A20 58 — A56
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MCEV S gk ECES S A A
{EIEME PE s
2023 -3 AR 34,403 15,114 19,289 1,670
RIGECL + G271 50bp L 1,443 A4,528 5,971 156
G 2 4] 50bp KT
R F#O TR0 %) A 1,699 3,880 A5,580 A196
BUREE 3 . 4% 50bp & T
(B IR A ) A1,871 5,045 AG,917 A196
E‘zl\ﬁ : C e ANHR oL R
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% HEH)10% 660 660 58
RIS 7« RO IR o AR
5 T 1,063 — 1,063 98
RIS 8 : A LROIET % 5 %K T as0 B o .
UL 9 o BB AR A IR TE A iRk TE 0 B 0 )
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BIGE 1 : @RARTT 2 VT 4
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JELTHMELET, k. @MW TIL, KREMOKEILZHIETEY FHA
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ORISES  &F (74U —FL—1}k) 2850bp KT
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R L AR DIRANRIZ 0.9 ZFE UL OEHEHLET,

ORYSE 6 « FEER MR T 2 FEE) © 10%HD
cHIHE & R D FEE R FLOMERFICEE T A FEE) 12092 U VLOEFEHALET,

ORISEE 7« EfmfrBRIZI T D IRBRFHE AR D 5 %K T
- IR & AR DRSO AR GELER - BRER) 120.95 2R/ LD LET, 2B, &
BRI A SR OIS L TRERBUE T D OREITENIMBE L T E A,

ORUEHE 8 + FEAILRICEB T 2 TEHED 5 %L T
B L ARAHEERIC0.95 2R UL LOLHMLET, 2B, FLLROLEHIE L TRK
ET 5 HORETEILRKB L TV EE A,

OIS 9 « MBEBARPIEEREALE (VLR — v — TR 200%) ICEH
VB AR E A AROEEEEKETH D IR — v — U 200% Z HEFFT A KL L
T7Yr v at ax MEEIELET,

ORYSE 10 : BEAR T T 4 U7 4 5 25% E5-
s AT g LRFEORRMEOHEICH WS, XA T a v ORTT 4 VT 121,25 R
C=boaEHLET,

ORUGHE 11 : &FIRT T 4 U7 1 7% 25% L5

cF g LR EOFHEICHWA, AR AT v a DR T T 4 VT 412 1.25
ERCIEZHLOEFEHLET,

15



FHPOBISEIZLLT O LB Y T,

O K54
(&)
MCEV ey AR | BRI
2023 £ 3 K 10,842 5,033 5,808 493
B P\E . A =
RGIE L+ R 50bp B 33 A1,771 1,805 65
IS 2 0 4 50bp KT
(& T FIRO %) AG5 1,507 A1572 AG9
F&SE 3 &K 50bp KT
A [ — I ) A101 1,987 A2089 AT77
EE;‘\E : VIEIZS F 9 3
RUGTE 4 0 BREC - REYEEME 10% T AT97 AT97 _ _
JEIRE 5 ¢ iR 10%1K
RIGEE 5 © AR 10% (K T 208 - 208 .
JRIGE 6 @ T RGBT
BT 10% 210 B 210 14
JEIGEE T A ERBR O PR IR S A 3R
5 O {% T 151 — 151 28
E‘Z/\\E N A 5 R 00 S\
RIS 8 RO 5 %I T A10 _ A10 A0
JUGE 9« MEEAR & 1B ERAKKYE
o 0 — 0 0
AL
BINE 10 : BFEXR T T 4 VT o
ROSE 11 : 8RR TT 40V T«
25% 15 A123 — A123 A3

16



OGP NIk

(fEH)
19 )
MCEV T PRAZH HEAI AL
Al
2023 4 3 AR 22,225 9,331 12,893 1,094
E‘z/\\g N (> =
BIGEEL + @R 50bp L5 1,315 A2,296 3,611 81
JRIGEE 2 ¢+ 41 50bp KT
ST TR0 %) A 1,559 1,983 A3 543 A116
IS 3 ¢ 4 50bp KT
(A R — () A 1,680 2,562 A4,243 A104
BUSE 4 G ANERR % T
JUGE 4 ¢ R - RENFEMAE 10% F % A1051 A1051 B B
FRE 5 1 KRR 10 %K
JE 5 FREIRZI R 10% KT 1,758 B 1,758 161
S 6 ¢ FEEREOMERICB T B
HEEE) 0% 419 419 37
JIGEE 7 ¢ AR IR ORI E R A R
5 I T 878 — 878 65
E‘z;‘\ﬁ . & i R 9 I\
JGTE 8 @ RO IET 5 %K T A9 B A99 :
EQI\\E - Y T BRIk
G 9 ﬁiiﬂi%ﬂﬁmﬁﬂf&*ﬁ A0 - A0 A0
IS 10 : FRR 7T 4V 7 4
BIGE 1 BRIARTT 2 VT 4
959 [ 5. A307 — A 307 A0
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OT&D 7 4T v/ LA A

(M)
19 B o
MCEV (T G %Eéﬁ TR
2023 4 3 H K 1,266 679 586 82
RUGIEL - A 50bp L5 94 A459 554 9
R 2 ¢ &) 50bp KT
(ST # D TR0 %) AT 590 A 465 Al0
B E 3 &F] 50bp (KT
(RAE [ — % ) A389 495 A585 A13
E‘Z/\\E . G ° > ; OO & A
BN 4« R - REVEMIE 10% % 1 () 0 1 9
JUSE 5« R RZIE 10%K T All - All A3
JRIGEE 6 @ B REKHERC BT 30 - 30 7
5 HEE) 0%
RIGE 7 - A RRO RR SR % a3 _ a3 s
5 %K T
K LS : L ARRR 5 Y%K
RIGHE 8  ERRROITH 5 %L T AL B AL -
RIS O« B A A (R E R Rk _
. 0 0 1
WA
IS 10 - BRAR T T 4 U T« e _
25%J:% AO () 0 AO
BIGE 1 BRIARTT 2 VT 4
25% b5 AT a A7 a

RIS 4 . BUSHE 10 I2B 1) D EEMBE EOHMIL, ZEEEDORIEKMRGEY A7 OBREZ B L LTHRAL TH

By NEF a ORI FRICE D DT,
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6. Group MCEV

Group MCEV X7 /V—7"3 75 & TOFEITBIT AR EMMEEZFR L, x5RFED MCEV & IE
KGR HEDOXFHEREICHE S MEEN DR SNE T, AR FEEOMEPEIZIT, T&DT Y
v A L MEASH, Ny P& T 7 IV —HERBKASHE, T&D2TFT A7 v RFy X
WEEA SR, &t All Right, T&D Innovation Fund 58 KON T & DR —/LT 1 > 7 ADHIE
PE (Ftt - BESHHA LIRS BREENET,

2023 4£ 3 HK® Group MCEV %, 2022 4£ 3 HEH 1, 771 M L. 3 Jk 3,313 @M & 72
DELT,

(&)
2022 4E 3 A K 2023 £ 3 AR HE R

BLRE R PE DR A FE Y 13,819 9,871 A3,947

AT ONERER BSlI%) B 5014 5074 "
— RIS S 4 (Biglg) Y ’ ’

GHEEE (BiSltR) onE ®s) 3,415 1,078 A2 337

PrAT SR A e 14,835 19,289 4,453

Group MCEV 35,085 33,313 A1,771

xR #EHED MCEV 34,146 34,403 257

R RHEOME PE 939 A 1,090 A2,029

(ED FEXBRE R 2 R LT At E L Qg

(VE2) B IEME PEICF B U7 Mt A Bh i 4, fERRYEM 4. Bl &P O REI L LR L O EE 5 M e 044
BB CTH ELTWET,

(JE3) BB EICEH L L= g B0 5 bEiEMEEDOMAFNIEFH LTV RWn b o2 MAE L TWET, BEN
Wi, R B RO, BT SRHMES, B, AEER L OB RIERE O & 2B 2 BiE % T
LTWET,
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2023 4£ 3 H K Group MCEV OZEBZERIILITD LBV T,

(fEm)

KR FERI G Group

» MCEV DR MCEV
2022 4 3 H K Group MCEV 34,146 939 35,085
(1)02)o§2J%ﬂ2§3ﬂﬂ€Group MCEV A5S5 B AGSS
2022 4 3 A K Group MCEV GGi#1%) 33,560 939 34,500
(2)F2EENC L 5 MCEV #4i8 2,216 A2.176 39
(3)F 24> MCEV E48 A1,373 147 A1,225
(4)MCEV % 842 A2029 A1,186
(5)HE PED T Dfth 25 B - - -
(6%%%§3H%ﬂhmmhKEV B A0 A0
2023 4= 3 H K Group MCEV 34,403 A 1,090 33,313

(1) 2022 % 3 H K Group MCEV D%
2022 FFEIZT &DAE—NT 4 VT APKREIC K- T-B S &B LOHHBEMIC L BE L

HOHRAEDOEEHHTT,

(2) FEEH)IZ L5 MCEV B

K FFED MCEV (2% 5 HERI .

£7,

(3) ZH¥ES o MCEV #i8

St HEED MCEV 1244 5 HEiI L.
DOEHE) OEFEEEZF EL TWET,

R RFIEOME EITAR DI, HGRFZEIR D T OMOTUEFITEH S8 &

EE

(4) MCEV HajEikazd
(2) B (3) oA/FHEETT,

(5) MIEPEDZ DOMZAH)
EEFITH Y £H A,

20

(R ESIERNC LA MCEV B4 %3 E LT\,
R BFEOMEFEIR D IERIL, HRABFEIRDIMAAEALYHEB LT &DFA—LT 4
T ADEBIAT G UT-REGREL A b 7 47 3 A K D HTRR PRI S 5E % %

R LB L OMEFRIRTIR A EOKE & [T oMt

FELTW

FELTHE



(6) 2023 4£ 3 A K Group MCEV 0%
BT RIR O B BGE RO E S RIC L 2 B e o A E L CTunvET,

7. MCEV O#HE ik
(1) MCEV

MCEV (X, XfRFHEDY 27 #EJE Ui, *RFEHED OIEAT DK L5 F vTREFI % O BLLE AT i
THY ., FEROBEKN LA L HMEILTE A EHA, MCEV (X, EEMEE (7 —- - —7F
AL MBEERDOEF) L IRARED SRR S TVET,

(2) IEEHETE
ETATETET, S TRR OB DO MR LT, M TFOREE Mz T LET,

- AR b CIIRHIlREA & 72 o TV WERE - A (IRBREIOAB 2R 1220 THH
Al L UCHREBREG 24TV, 2D OE MBI 2R8I CNE L Ed, FHliFEma1T > & -
AL LT, IR B, B EEHSHOES, Bfha, L, @, [EASSEN
FFoNET, ERFSEDPRAT D Fat - BESHoBRIZ OV T, FHEREL 21T -
72 ECEBERE KL TWET, 2B, IREESE IR TR 2 RFHEEICE - T
AR L2 2 B RICH EL TR, ZhEaZoEEEHALTOET,

- MRS ZE B (R 4, LRV 4. B2 YE(H & OAEABH IS K OIS Y & & Big 1 % T
BLET,

- BRECHREM IS X 0 A5 S BE PROMES 1T, 25T B AR TR oME EICE E s
W—J7, T&DKR—NT 4 v 7 AOMEEICITF LShEd, LEN->T, T&DE—IALT
A VT AL DEESERARDT-DIT, R TS OE TG E IR RN 2 R 2 INE L
TWET,

EEMEET. NEEARE 7Y — - $—FF 2K ENET,

(3) LEEAR

MCEV JFHITIE, THEEAR LT, RREICR D ESEITO -0 IEEEEERE (R fa
BRYE( ) [T T DEPEICNA TIRF T 28 ETH Y . HRE~ODEBFIR SN TS H D)
EERINTWET, ZOKEL, EEORBANE L ORI BEKED &6 LR E NI L
INTVET,

BT N—TTIE, ERTFRET L. AROIEERIBKEOEREETHL Y VLR v— <
— VAR 200% ZAMERTT D T2 DI BB EARDFA L | NERE T L DR LI R I E N — X
DYVAIE (ma /I vy « FxEXL) O 133%% I /N—F 572 DB IRERDFED K E U
FEHEHL, T2 Lt b0 Y 7 N —TOMBEEOVLTERE L THET,

Ta) Iy Fy EXANLEEINDLEERITRFMEN— 2 ORBREENAE L =2/
IV XX EXAXIIB%DOEFHED S B EEEMTHEME (B fERUERS) % LRSS T
R

2023 FE 3 ARIZBIT DY I/ N—T ONEEARIT L, ULEHTH Y, ZIUTIEEREKED L5
BARD 151%ITFY LET,

21



T/ Iy s Fy LI REET L AW TEB L XS, U X7 &3EHUEIM 14, 7
FEKHE 99. 5% DY 22—+ 7 v b« UZZ TEHIIL TWET, WEET /WX, BN Y Lo —
I COWHERET NV OEN:TH HHFHLE I (Statistical quality standards) <° H ARENIZEIT
HREFMEN—AD Y VR — R OBNEESE L LoD, YT NL—TDOEI XA - T )V
DR EEEEFE X TRELTWET, 2B, b OHHEBMELZ R E 2, 1EROFHITE T
AR EBIZOWTITEENTET VO RE L 21T > THET,

WEBET VOFHAR &2 E R Y 27 OFEMBIEIL, ITFDEEB0 TT,

- WREEEM Y 22

B, R, ARSEONEESIC L2 EER L OAEOMEZES), &5k
DELB X OHHA T Ly REENC K 2548 L OMEROMMEES), <&k oL )i
XD REPEDAMEL B & % % fesRimi7e s I a Lb— a UKD EIH LT ET,

- PRERGIZ Y 2o
FECROEALEITE, BWROE(L, MAOROLE), FREOHM, KIREIEEIZ X
% PRBRATIR DTN L 5 RRERF AE OMEEB 2 HH L TnhEd,

e AR —v g RY

FH © VAT LAOMRARLEH, ERELCCTRRE, KEFNHAE U KA MR Y I
2 b=y a LV REHLTOET, Lk, #4582 2BRKFERII OV T, MlERHOM
HFBIDOILY IAF AT > TOET,

S% b, ERNIMIBIT 2RFMES—Z2AD VY Lo —Hll OB mEZ R LT, BEIZGT
THNERET VO RE L EBET L TWnE 9,

(4) 7V — P —=TFF R
7V — =TT L, BEEMEED O HMLEEARLI DS TT,

(5) PRAZRKMmE

RAZKMME L, WS R RS B D, AT > a v LRGEOREFMfE, ~ VY 7 > a
Ve AR b BRSNSy URREY AT IRLDBEHEZPER LB E L CRIRSNE T,

BT RAMAE O FERAGAE & [FIFRICFIR L £ 7,
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(6) il SRS A F R A BTG

e E PSR S B, fokF v v 2 7 n— 2 RERDFECLIVEELEZLOT, %
ROBLG %A 2 ZHREF] TEN D 51\ BUEME T, BEENIRDL Xy v a7 —Zon

T, éf@%ﬁ@@%ﬂ@@ﬁ%%ﬂﬂ’%Lw&bfﬁﬁbfwiﬁ

—RIC, HHEANTETIE, Xy viavo—3, BAGHICBTISAXy vy a7n—|Z
ﬁ%éhé%@kma%&%%¢_iofﬂﬁbiﬁoWzi\ﬁﬁ_%é%&yv;7m~ﬁ
BRROEISREMEHA L, FRIRDF v v a7 0 —3EEOBG R L CEMEL £4, #
RIZBNTED ENY =0 DRIAEN L HGEIE, HMRURLI X v v 27— 3L 0 munEls]
FTHVBIEET,

FERITIR, fEFMEEMFENEA SN E T, 2L, 2 TOEEOEMAFEIY 25ReH & L
THRHE L7k 2 2 BRI THV 5K D TT, ZOFEICLY, EFXFvviayn—%
K x DY A7 RIS CT2 BB R TEID B WA LR URR & 720 £7,

e EM AR RIS BRI 1T, O EEY 22 E DA T > a3 v LARFEOAREAOME & S LT
FETN, ATV a v LRFEOREMHEILI M E NS, JEEHLET, ¥y v ar7e—0@hx
TS ENA & BMR L2V, HDWIEERICE E NEET 5 A8E (F 7Y a UHERRVWARE) 12D
WL, FEFEMESEA TR L - T T& 97,
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(7) A7 a v LARGED BRI A

PRRFINCIE, BRx AT Y a v EGERNE IS TEBY | RFIHENEEN T2 Z LI2 X I
KRR DOHBNIEIRC R D ZENHV T, 207, 7Y a v LEEEO R RMME D5
X, T THEBI SN TWD AT Y a Al LSRRI RS < fEsim BiEE AV Ed, B
REIZIE, TG I 2RI K U fESEGRAICEHR S L2 FOR OBLS 1R BUM O L ED 5 |
Tl FENE AR AR B 2 PEBR 2 Z LIS RV R L £,

BTV AL, R TR ENDRBEO AT Y a v Ok EZ SR L TRELET, 20
T7a—FE, E@E, BB TT VAT 4 TOFBICER S ET, B, BRBEEREICST
7o Ry D FEOREATENCBE T 2 BIRATHRITERE L T EE A,

I 7y a v L RFEORRMEIL, DLFO X O REHRELBEL TWET,

- ALY A

Bl 21X R Z 2RI LT A101E, BOFBLY 2 2 < S, RSO TOREICIT
R Ln—J7, RERBRPAE LIGA AR Y A SN TR RIED 2 2 k
IR ORI L 70 F4, ZREE Y T, BATOZAOE Y FEHIIEW, PESRIITIS Uz
—EEHAEZBRTTHLIBRELTEY, Z07d, T U AL TR > TEEEN TS
nET,

- JEERE i D BARGRGEAS

FNL D IARRTEZ 6 2 B A TN SN EE O b O L 72 b —J7 BN DS RARRAE
% Flal 5556 CIRARERG S O BARMRAEAG T 21T 5 72D, BB A MR 7,

- R FATE

FRIFEORVUTIE U CEF LS F S ERITHEZ MO AT v a v 2 (AL TVWET, 22Tl
TERARG I 1T 2 F] B AR OIBIRAUMEK . Z5%0P8 fh 36 1T D AL & mdRIRGEKED HLIT
S U 72 I IRAOMERD . RO DR & 7o 138 R 2 K 0 RGN BB 4 2 i i2 81T 5K
FRAKAEITIS T2 OMERI D 22 A S Z O LTV E T,

(8) ZU s vati=axk

RRAAIE, RRENIR D EBBITO - OB SRS Br< GRTERS) OREE2-Ex
TEARERRETDILENHY 9, 7V 7 aFn s 2R ML, FEHBICEOTHEEAZ
BT DZLICEVELDIHKTEICLE>TOIANTH Y, REEARIHIET D& HEOERINL 6
T LB & MR RIS 2 EFEA AT 5 72D O OBAEMmE T,

B, PR R ONEEAREFEHT 20V A7 Bix, WEET M & 0 B H U7-5H6 A &
JDY A7 FNG Y AT R U TRRE S, EEERSFAISICIVFIRLTOET,

(9) ~yUREEY AZITRDEH

MCEV JFRITiE, [HeFEMEEMIERARBUICA 7Y 3 o LARGED R BMEE CIER B S L Tu
RSy VAT A7 IR D EHEZRINICKBE L2 TE R LRV EED LN TEY, 27T
DY A7 H#ELTEVAREETZ AR TNET,
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B 203, WM AT SRR RS BUE RO A S 3 o L ARFE O BRI D 318012 I 2 (R BR S s
KRR, FEEFREORRBBOATRSEIFIL, XA K - =27 ¢ XA Mg L TRE
LTWETR, B7—7TiE, BHIZBWTRBIO R W RBBIR FHEIC K 5BE 2V IAAT
WEHA, —J. MCEVIZE2TOU 27 #BE L7- L CTOMEMEOFEEETH LD, 20k
D IR BB NFAE LT E OB B L BET D2 LERD Y 7,

MIN—TTIE, UTFOERE~Yy VARV A7 L LTERELTWET,

s F L=y a Ly Ry

FHEIARV AT AEEREICIVEIENEL DY A7 T,
- RBUEREY 27

KHFE « KB « HilA o 7V o PEIC K0 ZHVRBRES T 5 U A 7 o RMIEIC
X0 @ RESSKEMON AT DU A7 TH,
- JBGEY 27

JRGFIZ & 0 KREMRINRET DY A7 TT,
-« ERRLIAN O BRI L D ERERATHE O FE xR

NRA N« T AT 4 AA MHEE LTREL TWAERETHET O H O DEEZ LS EV ~D
WIS~ A F ZANZFESFR L Fp o TOWAEAICY 27 238k L £,
- A AR T D B R OEINARE Y 2 7

Bl EORBAITEEAEE S v, BHILIBEOINLE S %S5 2 L TR EEZ TEE T,
file FEPESEAIF R BUIO A 7 3 o & ARFE O BRI X & T OBAE A2 EZ T HETHET
R L TOE T, FEROIZRIRIIC X o T IR I B R 2 2 CEZTE Y
AT BDFEELET,
I AN AN TE° hab S e BSR4

FHRICHWDZRER D 5 6, FRORWE O (ST 28 2 55 R) (2134507
BEIOHLHENFE LR EICL Y MEORMEEENFEL £,
s REFEMEDO T B —T R

ERICEENBROAREEZE A T 57200 EZFL LT, A NDOHELRD EFEHEITH-T
WET,

BIN—TTIE, THOOERBIURLIEHEEARZ A MEZHWTEV AL TWES, ~
v VAR Y A7 IARDE T, FERHIRIC RS T 2B ER LS OTa ) Iy T - Ty B LN —
ADY AT BICERTANEEREL, 210 E2SREFTEH Y 5 W-BEMEOGFEE L LCE
BLTWET,

HIEED Y 27 BITWNEET VI K VEHR L, WEELEO Y 27 |ITHIFEEDO Y A7 &b
U A7 R IG U CRIBRAE G, BT AFIEIC LV ER L ChET, U A7 &k, FHEI
14, (BEEAKHE99.5% DY 2— -« 7wk « JRAZ THU L TWET,

BARIARA NRIZONWTIEL, BRI A MEIZEL D3R MR EFELO~y UREER Y A7 B A TN
—TOKHELRDEIITHRELTEBY, 3.0%&EHLTWES, (2022 4 3 ARIZBWTIEL,
2.5%EHELTVWELE, )
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(10) e o FE ik

BrEFOMMEIL, 2022454 A 1 B2 5 2023 453 A 31 HE TO 1AERNICIRGE L7258 (Eik
MEETe) O 2023 -3 ARIZEBIT AMMiEEZR L7 DT, 2023 43 HKIZHI1TH MCEV & A
—OHMHRZME A L TWET, FEREST 2RO OMEITE 2~ A,

72720, T&D 7 1 F v VA O — AR5 pH i 3K MG R U 38 1 4B CTRE R
LTHEY ., BPFRHRIIES 2L o 2# A LTl £,

AT O FEHIL, A ZAOMEIITE O TOETRFROMED S IFBR TV ET, 2721,
BrEAMBEOFHE G & U 722K Ok O BB LB SAUMEIZ & O TV ET,

7k, HRHEK TR K D AME O RIS 53 0 F F FrEEAMMEIC E O TWE T,
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8. MCEV #EICR T 5 EE RISt

(1) ZREF|
file FENE MR RFN S BUI O FHRIZ W CTEH T 2 2 MEF] (R8s JTOERFIEY ) 1%, 3
fili H DEMED SR 2 A L CTWET, FHRIEN L72SREeR (XK y b L— MAE) I T o
LBV TY, el BEHY - ORBIMNABE L, &RERERWZHEE LTEY £7,
BARMICIZ, BARMOKFEF]E LT2.9% CKk R KOS R/ 3.8%) Z#RGE L., fish6e
WRAEIEZ 40 FH CKRLVB X OZE RV 304H) & LE L, fiSNBRMTEELZBX574+U—
R L— M 30 4R TR AFI DK HEIZIR T % X 9 12 Smith-Wilson 1512 £ Y #fi4h L CTUVET,
(AARMIZOWT, 2022 4E 3 A RITHEIDEF] 3. 8%, MiSMBIIAERE 304EH & LTWE LT, )
DI IR EFEREERE (TAIS) %%k LIz ERSEARKAE (ICSversion2.0) 3L
EWNIZB T 2 RBFMER—AD Y LR —HH O E S EBITHE L E Lz, KRR oK
IZDWTIE, A%OENAOEMRESEBIZHE L E#1T> THEET,

ERNES
1|
2022 4£ 3 AR 2023 43 HK

14E A0.075% A0.115%

24 A0.030% A0.061%

34 A0.031% A0.052%

44 A0.002% 0.024%

54 0.036% 0.101%

10 4¢ 0.219% 0.396%

15 4E 0.473% 0.800%

20 4 0.715% 1.108%

25 4 0.853% 1.235%

30 4E 0.941% 1.370%

35 4F 1.135% 1.437%

40 4£ 1.394% 1.459%

45 4E 1.634% 1.523%

50 4 1.839% 1.623%

(F—% . BE (WHiER%) )

o K ROVIEE 5 NOVIEE

A 2022 4F- 3 AR 2023 4F 3 AR 2022 4F 3 HE 20234 3 AR
14E 1.634% 4.567% 0.987% 3.094%
24 2.321% 4.015% 1.789% 2.897%
34 2.499% 3.772% 2.325% 2.875%
4 4 2.510% 3.633% 2.528% 2.915%
54 2.470% 3.560% 2.622% 2.975%
10 48 2.314% 3.456% 2.805% 3.279%
15 4¢ 2.320% 3.546% 3.031% 3.618%
20 4 2.650% 3.901% 3.209% 3.781%
25 4 2.615% 3.851% 3.257% 3.819%
30 4E 2.412% 3.626% 3.251% 3.819%
35 4F 2.385% 3.514% 3.268% 3.815%
40 4 2.486% 3.499% 3.308% 3.812%
45 4 2.606% 3.513% 3.350% 3.811%
50 £ 2.715% 3.534% 3.390% 3.809%

(¥—# : Bloomberg (ffiE%) )
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Fo, 2. (2) AZHOME] BLO T2, (3) FHENME A Chicie#Ho [ (%)
SRERNZAT v L — hERAWESGAEOEE] ITBWTHEHLEZEFAT v 7 L—F (AR v
hL— MEE) ZLLFDEEBY TT,

-~ eRAT Y7 | KEAEHAT YT | BERAGHAT T
H 2023 4F 3 H K
14 0.054% 4.785% 3.751%
2 4 0.125% 4.142% 3.634%
34 0.180% 3.755% 3.528%
44 0.230% 3.529% 3.530%
5 4 0.291% 3.399% 3.582%
10 4 0.622% 3.210% 3.930%
15 4 0.849% 3.224% 4.077%
20 1.022% 3.169% 3.986%
25 4 1.077% 3.031% 3.772%
30 4F 1.085% 2.893% 3.587%
35 4F 1.084% 2.873% 3.508%
40 4 1.080% 2.935% 3.502%
45 4 1.152% 3.010% 3.519%
50 4 1.279% 3.081% 3.540%

(7 —%# : Bloomberg (#iIE#) )

728, MCEV FHITIE, [FEMENcAMEICERT 22BeRIL, @254, VA7 -7
— e L— MIWEME T VI T A M2 DO TR TUIR LR EED LI TOETR, Bl
JUCTRENE L X7 A DOREERIRR E LT e < IR ABEOHEFIESCHEA T LT
L DKEEZDOWTEEMAR T A X AOFREIZIANT TREPED G TWHIRGUICH D Z & h
5. Y7 N—T AT 5 BREFNITRENE T L 2 7 AIME L T EH A,

FEMET L I 7 DOV TE, BN B ARENICB W T O~ Emn e STy, Y7
=BV TH, 5%, IhbDEmOBn A E 2 S oMat 2D T FETT,
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(2) HMEFFREIRRE ST U A4

T 7 a v LARGEO RERMIE & FEM S 5 72 O ORI E TIX, ER ST L ICEH A
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