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3) DL CFROI (H#Bial4: k) $RbR AL IV 55 7 M Ak B4 2R

AEEEERRICFERFEAR 2R TR, @527 LL Cash Flow
Return on Investment (CFROI), RI4%BIHL<E M4k F k% LFRbR T LT A =Y
SR ER R ARTEEAHE Ao b2 w] IR ACE AL R ISk e
W R F e BT RE D« PRSI R ARSE, e 5 S i 4 %
WA AR, FFE MR B BB E TR BT, R

AV AN B B R LA 0 8 7 (0 22 B0 B BT 77 AR R A SR IR B i v LA, A
SR b T 2 WAL ) B AU T TR0 2 ) A SR (8 B 48 T A o B A PR I B

— BRI 2 T W A RS B R R A e R R, AR
AEIARTTEE,  FUARE I I 4 b 2 7R B8 A S A =) 1) 31 S BRI 5

AR 2 7] E) o THBUR B A — BUR B0 T ABAT S B st RNE A B AT,
7265 T BRI A 3 BT AT DAV R 2 1R 4 it

WA EE AW R R AE TR TEA ., TR, FIREILER, Thwg
J1. ARGEMRBKY, B LA 4 R4 2 (CFROD) 43 B Ll b 2
A E AR

= ~  NEXxXIBe I C  Realizable Value of

—EDis (jot_l' Non-Operating Assets

BEAh, AR BRI 55 o ik Re A HE: MRS E SR . W55 L i
B 20 0r. RAE AT RIAFRAL, AR eE ENERK T UL EM SRR
M, DI —ANSE B W 55 o T iR &

4) A FNAEEPPAG 5 S

WS ERHE KT L AR R RIAE ik, ARG 7 2
M~ m R B VA AR 2R, X J A B AT BEAT 2T VAl PR AN SRS I 2 =]
YT DARURE . [FIB, ANJE S0l ok S PR S5 A VP AR 45 A SERRIRE, B R
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B KR E AP 5% X6 o

O3 E IR PR B PSR AR R T o w28 A B T A A ARORT A L R
P SRR AT S 5, IR T A B E BN 70 B . R BOR A 2
Ry @B EEK B B BUF KRR R AR NI T IR, 8 B
IPAT AR A R, AR EHSMEHE S W SERRATHEOL, Aol o]
WO L Aol N A2 A B T R PRAT 1 D55 2 W]V B A M) A TR 2w DR A7
EREZEER, WRRENFEAMAEIREIFEENHEER R, RN LA
B AT ARG FEES R BRI T DL N, AR &8 AN IR e 350K JC O i B X
EW A FRRAEE RV, PUTOBCE PR AR S R AR TR . A
BB R 2 BOE I LR LA DB ARG BT EEAT PR

Pk ZE
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DN N S B

ACIREEL

(3) fHiFFa% ot g -

1) s A

AREE g T H A i SR G . AEIRBETHIUR I B, AR SRR R
FATHON B H5KRNS; BEE A AR IR AR, ARG O IE

AR Rt MRy, EASAMEE. AEAWFIIBIR. MIriksF
EAHRAZ S

2) A SHUL Fc s

ARG DL IR EHE s v A I G TR 26 ME-2026 427 DUERERSEME, XTHEMEA
W CLE 273, REV ARG R EAG. BEIMHNRL, AReR
B A A BORE BB ER RS E Z W AL AR N B, (L S S HEA LS, [A]
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Expected Luration Strategy Over the Years

LR

Heiin RRAEE R A

0
2007 4 20094F 20104 20124 20144 20164 20184 2020 & 2022 F 2024 &£ 2026 £

) HoAh 5 5 S

A G R R R 26 2 it AR B A . FIRTUN . IR as M E . AF
BEOR T 73 B 5 LA AR B SR

A 25 % T 2R A2 ) 3 T

A a0 2 S bt R A IR S WA e R AN KOG 2R, # B8 1 Do Tt
i R AR AR A, 45 R B 5 25 5 R A R L A T L A

e 2 2 22 43 A

LETMAN AT F — AN R 2 1) (e E 65 &0« RETT S0
[F]— SR ASE T S AR R ] Wi o 2 R 22 Bty b, 4R R0 1) SR BB )
SR 06 R4 1 P IEAT 28 2 R SR B IR 2 o FE IR 26 A BN B i 2
FZE AR M EREREMBN T, HandEAT I AE 257 i 5 — i A
15 F XU e AR 5 3 SR R AR BRI, SRR R 58 R & AT i, 45 RS2 AT 70
MFHHEATAE Gy, BT AT R B8 D2k .

O\ ) R AT 23 A

AFFERMAH R AT CRIEEAGD MRERENEZERER R, B
IR RATFR AT W S LB RO IBERE. EEEEHE. bl
GRS R HEAT <07 A “8&” WLREMIT, HEELREa R, ot
ST b, MERRVEA GRS AR . X TR, I 0 I A A
1% E 34 B G AT R (MR BN 00 &, T EUAS 5 53 I N A A £ 34 B AT 8
ZIR
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D) ZZEHEPOER RN & EAEME . bR TR 1T
BB AR 30 et 7 52 5 BB S R A TE R i ai R 2K, A
PN Z FRAUE M B SR BUIESEAT 52 -

2) MRAEBOIER & AEME S AT Ik B ) Z @A “ A5 240" DU
IEAE N EMESTHE N SE RSN, SEMNRESENEMENSE, R
LN FEA B B

W BOESUE R A G HRTE, FIHBOEATAE THRERE, RIESISEEH
A RS AR RHAE ) E

(5) W= SCRAIF S 308 SR

AR G W A PR T S AR IR AN S S A R T IR N, SRR R R B I
W, ZrEia AR Wi Rl 28 s 7By Was R 22 0 A A A w AT
ST AR RN, AR AR RS IS LN, @S A AR B, ik
P DALY T4 S WAL e e P it P EAT 1B, DASIRAG BE 45 B (WA HA AR (Rl

() WS B

(1) FEEAFEMH~2026.08. 31 (135 2026. 08. 31)

GiLEEE=X * MSCI [ A JAERIRER R + (1-X) *« P HTHLx
el (&)

FEEREMZ HE 2012/8/31 60-95 75 25
2012/9/1-2016/8/31 50-80 65 35
2016/9/1-2021/8/31 30-65 45 55
2021/9/1-2026/8/31 10-40 20 80

A 2018 423 A 1 H, MSCI H1E A JHs % 4 29 MSCT A [ A I e S48 4L
(2) 2026.09.01 ({13 2026.09.01) Ji
G = U ZR A TR S . ()
40 A8 K ) B A5 LB TE B G R B SR R L BRI E R R
T3 KA S B S BRI HEA FRIE . B S RUBN . SE R T I
FesZ L S LR A Y, AR S BN AT AR A 4 7 e 5 I AR A N A VE AL
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(ORI, Kb 25 b A B AT AH L B O S i 4, R AE SE R 1 HH 5 U0 B 45 o
21N

RIS NIREG TS, E%IE T HERFHE MR, WEREL R
i3 E &SRB G ) VBRI S 05, BRATTE & MSCT W A R4
H (AR A B U E AL 6 1)k 57 LU HE

bEE H AR R RIG AT, AR 5E 42 I S48 0T LU A0 PRI, T AR IR SR 2R 7 4%
TEELE A BT DR, b g bR o B R 7 I L LA AR A S AT 1 DL
1 R A s 4 P IR WAL B AR AT

H: 201446 A 1 H, AEERGHRERER “ Sl =X * MSCI
FE A BAERERRGER + (120 s ERE SRR HER “X %
MSCT 1 A JRAEFIEER AR+ (1-X) *h B aie sk s ® (em) 7 .

2018 43 ] 1 H, MSCI v [H A Fefa#i 5844 9 MSCT 1 [H A A 7454

(%) R e R4

ARG — AR A AL G, WU U i 7K P 2 B B $5E  H A g ) 38 PR
I FE T T 220 PR

AN 4 1) TR XU 5 WA 3R AE #5 BE R AR B B T K Bl H AR B
BRIGZ AT, AKE S 228D BRI RS S U RS KT, AR g v 46 XU 114
UEFF R AL G 7ENRIE H AR IR AN B AR AR IA BI LA IS, AR HE 4 5 748 i oA Ik AU
PRI 45 e 4

(B) BHEMRH

1. ZH5 PR

AN F G TE 4R T SR b A B S5 I A B o s X 4 [ A R A, 4
BB EICEE S - AR RGNS, (RIFEESALE RIFIVRBIE. FE %
2H B WA LA PR

(1) AEEEGFFH—FK EHAFMSREE, Kl EA TS T 5 En 10%;

(2) RIEGFAAMATBOE, HTEA 5 4 5 7= 4 E ) 3%;

(3) ARGEMNE RN RS — KA RATIIES, ATk
F 1 10%;

(4) KRB NGBS RA M E—BUE, AT ZBGER

ﬁ R

10%;
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(5) AKE Gt N A I ARAT 8 [5) M T 3 HEAT 451 2 ImL D 1) 5 4 AR AMAN 1 O
G BE A ) 40%;

(6) TEIEFHIHHEI T, RIEGHEH G LGB AL G4 [F 6 T4

AR P T B A SR s

(7) ABEEHE TR — FIABGE A M & K8 7= SRR 1 L], A1
BT EHE ) 10%;

(8) AF:&FAH M A MY CRAIES, LT E A 5 4 58 7= 13 E
20%;

(9) AEEFHMFE— GRRE—ERED Fr=CRHEFI G, A5

R P SRR UE S AR 1Y) 10%;

(10) A KL 3 N8 B 10 A 30 B G 300 T IR — BB AR A\ 10 &% 2K 17 3¢
FRIES:, AR AR SRR S THE 10%:;

(11) ARFE N5 HEAIFCN BBB LLE (4% BBB) 18 /= SCRFIE S

(12) BELW =25 R EERAT R, A5 HT BRI & T A R4 1
SR, AR P R R IR P SRR AN R AT IR A R AR ORAT IR 1

(13) RESETMA G HENBOEM S &S, AT E—5 HE4E
WPHEE R 0. 5%;

(14) REAMETREREEHE S90S CRERREHE S S, 7L
G BISCERIWERSE) B B HTE— 4 LN I BUR 5 55

(15) AR NE M AR EES CERFE BN UL AL T
BORRE I LS A — K BT AR RATH i@ R, e b
N AL SR 15%; ARIEGE R NG SRR HERA K LA
RATHIFTB AL S, AIFHE I % 7 A & AT s S 30%;

(16) AEE S FFN T T EZ IR B 1 Hi B A TH AR 4 3™ i
A1) 15%: FHESFMHIZBa0. Bl AR BT, JE S AR 2 55 4 BN
Z AR R B IS AT S TR LU BRI, SR G BN NG F B R B
SZ RGP B
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(18) GnSEVEHREVE RN A B & & A 208 #0820 & LU PR A 34T AR BE g, BA
ARG I E N . R B B T TROE R IR, anE A T ARG,
AR HE B P BRSPS AR O PR

BrLdRZE (1 . 14y L (16) (7)) Tish, BHEHTHBES). b
NEEIE BEEIBARD . AS B T SR S R S B Z AR &R
BUE SRR LOIATTE LRI B L EI, FEESEI AR ST 10 M5 H
N IEAT IR

XTI B G T K O o) 20 85 T R S8 S Bl 5] S B < v B
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O\ BEASLhIRE
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WA FAMAE. FIEETREE. i AT, e HBAEa S o
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3.H R T RGP (12 4 5 A

4 BRI G N H G JED . BRI N ST TE R R R =
N BEATA 2 H 35

() ML ) SERER B B 1E =2 5

LG R R E U7 ELARAE SO TE KR B FR TR AN, AR B IR fR A B
SEEE AR RN, REFHALSRETEANDE 8, F&iait
ISP WG, AT DMK IR EE I S A R I 20 5E 3 AR AL o

IS AL St AR, AR 4 208 B TR & Ll 4R R Sems . LA BRI
g LB L RIS A 2 AR I 5 240 5 AN FH T 32 48K P o

MASIK P SEREZRAE . SEREFR . e acHE. BBt eHE. Rre =i E
AR BRI S S ot 5 5 R i A KA 1 S TR AR SR <AL
S IRLE -

(+—) ZEHBREHERE

B G PN 13 0 BRI AR S i R AR E BRI RS
MRiA B KIS, JEX A BB ST R A 5 B AR AR A ) R BT

HESFRE N P E R RATIARA PRA "IAR IR AR S S FHUE, T 2025 4F 04
A 21 A8 T AWE 5 fabs. ERIAB R AR EENE, RIEE
ENBENEERBICE. = FHERRR B = REN.
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o A 4 A BT (A L4

o= 15 H EH(Tt)
(%)
1| M oE 32,824,504.41 33.33
Horr: SR 32,824,504.41 33.33
2 | EERE ; ]
3 | FER IR T 33,170,491.40 33.68
Hrr: fizz 33,170,491.40 33.68
S FFIUESR - -
4 | st E s - -
5 | SRATA MR - ]
6 | EANREEH T - -
Horpre S = [ 0 1) 3K ] ]
IR & il s =
7 fgﬁ%ﬁ%ﬁ%ﬁ{ﬁ 31,789,546.11 32.28
&
8 | HAth,~ 708,180.91 0.72
9 | &it 98,492,722.83 100.00
2. MEFRBTUSRNBENRERTAHE
R 1725 2 S B (D) SRR
(%)
A | AR i Ll ; ]
B | Kk 535,800.00 0.55
C | il 29,065,805.41 29.60
D | . A BRK - -
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KA F=RIAE R
E | &3 3
F | fitRfZ=E 1,410,115.00 1.44
s AIBIE K O RIS )
Bl
H | FEmEAEgk -
= B WA )
B ARSI
J SR 1,812,784.00 1.85
K | il -
L | SRS S AR S5 -
Bl A AR 55
M -
I
N KA A SR
it B FE
o JERARS . B ]
i AR 55 Mk
P | #F -
Q | PAAMESTE -
R | Xt EE ML R -
S | &5 -
&1t 32,824,504.41 33.43
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JPg | AR I SR A4 R HeE () 2 s E (o) gﬁiz%i?
1 |601233 Al B A7 320,400 |  3,755,088.00 3.82
2 | 603035 it Y 175,800 |  2,568,438.00 2.62
3 | 603816 B 5% 5 Ja 93,000 | 2,387,310.00 2.43
4 | 002078 N EE 132,300 |  1,946,133.00 1.98
5 | 601688 TR 7 109,600 |  1,812,784.00 1.85
6 | 000651 ARt 38,900 | 1,768,394.00 1.80
7 | 603801 EEKE 129,000 |  1,519,620.00 1.55
8 | 603558 {42 41 151,700 |  1,486,660.00 1.51
9 | 000683 e REYR 250,400 |  1,367,184.00 1.39
10 | 002727 D 104,100 |  1,324,152.00 1.35

4. REFRBHEFHF IR HEFRRHE

Jr'5 57 A 2 e E (D) giﬁ%jf
1 [ F fii g7 - ]
2 JAT Y - _
3 G R IF 25,962,443.83 26.44
Horre BORME SR 25,962,443.83 26.44

4 k77 5,125,932.60 5.22
5 bR A k55 7 - -
6 SR ; ]
7 LI QR ) 2,082,114.97 2.12
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(1 BB R BOR

T

(2) MEMRAFESRF N EFRP RSB AN

T

(3) ZAHAE B R B PP

T

11, BRAGHREME

(1) AREHR, AESHFRRTTBIEFRRIT EERERUES B
BRAE (FNFE: 601688) (BATFMHFR “HBRiESHF” ) 5, &FHIABEEEHR
TS RFE, SERSREHIT—FENZB]ATERE. LTHEE.

REESFH K7 HERIEH (FRIG:601688) " I RIT RAEERIERRBERA
", F#S B EWFEMRBHLRAZL . NHIE ELEEERERF
JBATABIAL. M 53 B 5 B BN B A7 DA K BR#V 55 A AR ) A 5638, 2024 48
4 A 19 H, FEIEFWEEER RS RE KX RIS R 54 SUE M
=EL

BE B, £ESXERIERBRHH RA B KB R RFREFE A F M
€, REESEE AL R RERIH R RBUHERLBE B R IK -

(2) ZESHEANHLRES, BERRTHEUHES AR E LR
REZIHBER.

(3) HAREE = B

5 R SH(T)
1 HFHRIESE 13,942.31
2 PSCIE 575 B 3K 632,086.25

3 oz A

4 2SR IS,

5 2 YA HR D 3k 62,152.35
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7 i 2
8 HoAth
9 &t 708,180.91
(4) MEHIRFA 1AL T3 BP0 v 55155 A 40
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1 | 127022 TG fiit 1,884,096.74 1.92
(5) & AR AT+ B 52 AP AR eI 188 32 PR A% AL PR 52 B
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(6) BB RS WIERIILA S FHA IS
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AH
RUESE 5 —

+. EEFLS
S BN AR LSS A S B 51 1) Jd ) A B A s
EFA . e AR A KRR . WEE R, #5%HE

FEATE 558 R SRR A2 B 52 A 2 < PO S5 i B
(—) ESHIFEH KRS RS BERE R R LR R

FI2&

EHE, HA

B K] S | LALE | LR 0-® | ©®
RO | KR | A | G
BED| O |HiFpE
@

2008/7/23—2008/12/31 —2.30% 0.42% -26.07% 2. 22% 23.77%  —1.80%
2009/1/1—2009/12/31 69.80% 1.62%  72.83% 1. 51% =3. 03% 0. 11%
2010/1/1—2010/12/31 —0.69% 1.42%  —5.19% 1. 18% 4. 50% 0. 24%
2011/1/1—2011/12/31 —26.20% 1.20% —18.76% 0. 99% —7. 44% 0.21%
2012/1/1—2012/12/31 12.71% 1. 22% 6. 42% 0. 93% 6. 29% 0. 29%
2013/1/1—2013/12/31 21.12% 1.67%  —0.60% 0. 89% 21.72% 0. 78%
2014/1/1—2014/12/31 1.86% 1.20%  34.95% 0.76% —33.09% 0. 44%
2015/1/1—2015/12/31 46. 95% 2. 69% 9. 42% 1. 62% 37.53% 1.07%
2016/1/1—2016/12/31 —17.79%  1.65% < —9.32% 0. 98% —8. 47% 0.67%
2017/1/1—2017/12/31 14.78% 0. 50% 3. 94% 0. 31% 10. 84% 0. 19%
2018/1/1—2018/12/31 —12.06% 0.97% -10.51% 0.61% —1. 55% 0. 36%
2019/1/1—2019/12/31 59.50% 1. 02% 18. 62% 0. 56% 40. 88% 0. 46%
2020/1/1—2020/12/31 41.64% 1. 14% 14. 23% 0. 65% 27.41% 0. 49%
2021/1/1—2021/12/31 1.87% 1.17% 1. 45% 0. 48% 0. 42% 0. 69%
2022/1/1—2022/12/31 —4.27% 0.49%  —3.69% 0. 26% —0. 58% 0. 23%
2023/1/1—2023/12/31 2.97%| 0.29% -0.28% 0.16% 3.25% 0.13%
2024/1/1—2024/12/31 8. 16% 0. 56% 7.02% 0. 27% 1. 14% 0. 29%
2025/1/1—2025/3/31 0.59% 0.33%  —1.06% 0. 19% 1. 65% 0. 14%
2008/7/23—2025/3/31 408. 80%  1.28%  63.99% 0.93% 344.81% 0. 35%

(2 E¢RTHFEN KRS\ SHE Bt 8 i B2 St
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LCFER02 IR RS Rt R#ERES ISR EEER L ELRHE
(200807 8238-20255035310)
450% -

360%
270%
180%
90% -
0%

'90% T 1 T T T 1 1
2008/07/23 20101213 2013/05/03  2015/09M17  2018/01/30 2020/06/17 2022111710 2025/03/31

- FEiF202 8RR S - {HEIEE#

TE:
LB ERINAE, HESERARE (2008 4£ 7 A 23 H) £ 2012 4 8
H31H, REGHITECE Gy R ] 60-95%, ARMEEETE ™
1 5-40%. ZMEEEE AR E, AESARESEFAEMHERAED 6 NH A5
R, #uk 2009 F 1 23 H, ARG & IEE | Sk 2R eE R E
[ EL .
2. MIWEEEFEMLE, H201299 H 1 HiEE 2016 428 H 31 H, AHEEH
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