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(—) ETBRENBRERERA
Ik
1. EESERNBRSEZEFTR
(1) SR

RAO(BE8AN) 63.1 (2026)| =& EFFEEB
BHEESNT FAIEMS| SRITEER R 6.75% (2026.2)
BXREEHF BB (124 )| NEFIE (10 {837T) 74.84 (2026.2)
SEOBEMRE (YOY) 0.80% (2025/Q4)| =X 31.40% (2025/Q4)
FEZE PMI I8EL 47.4 (2026.2)| HESDEIBH (YOY) 3.00% (2026.2)
B

BIE 2 B RSEBERIBERL BB ABE (PM) 1t 1 B10B) 48.7 BZXE 47.4 5 {FEXI8EE—
IR 50 BEHEIGIR o SERNTEEETELIRBISGBEREELEIE - TIRENE » RIEBIEMRETES 3 8
NMNEIEET EIFEEEST 1 BFIB4.6%  HDIOKEE - RiEORRBEOHIEZRNSRSEAX
MEROESLE2TE -1 BIGTEESTIZ 10.8% @ IEENBREREELIIZRERT 2.718
808 - BIROESTIL 37.3% * RIBOESTIR 12.5% - EMEEXNBEEXELIEROSERD
B/ 1.8 @02 1 BEDE - AM > BIBOES TR 1.9% @ HIEEICRNSEAE 0.3 B850 -
BERR » BEREFEFEDDRTEEINBERKEREBBEHIRE S KEE - WREIREERESRIR
SELBARHEHS YNGR EE « RIERBENENX » BIFEXERDERESHIBMAL - AT » BEIR
BEMNR @ BIHDHNEEERILE - ERRBAIERREIRIE 0 SRIESKEDIENRRRE
BT

FEEDER : B - EF - BENILRSE

FEREORSE : PE - RE ~ ZEF

FBHOER : S8  BE - A8E%

FE2HEORE : PE - BRE - ZB8F

BRIZER : Bloomberg ~ #&75E0
2. FBEZEMR
(1) B&3E -

BEEHRBEERESEXRc—  BRlEERNRZIENE  FEBEEWNE - 8-
B0 - BF00E - RERBEE W FARONEEE 70 85178 > HRTE - &0 - BeE
EFEREIN - EBF I 7  EEFL 21 IABHE 41 > BEFLEENE - 30 - 35 - 5
BESN R -HEE8N fBHE NI
FIFHIHNEE R PO BHAEI 37 2 (3,700million) A » BENMEEERBLZHEA
BERRIEE  EREEMOEME 25 2581 (2,500million) » FHEKBEE D BIREE
B - ZE0E (Magnesite) ~ /80 (Talc) ~ £ &G (Barite) BRI EHF (Verdite) - B R H
B Witwatersrand i&E » 70 i #) 350 A8 » FAERHY 50,055 WERY TR * BIIF 93%
BEZIEBLLEIER : Bushveld Complex @278 H R &R ZBVEE (Chrome) ~ #il (Vanadium)
B EIEEE (PMG's) 55 -
BEIFETREBEEN/EHRE 50%  (EFEEEEPE Rustenburg B ZIER o E@ISE
FEHNTERER : I (Palladium) ZBFEETIRR K » EEGEIR 90% » ZIBEOEHE
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T 3 BIREEEIRIB/AT 10 {B7Tc8ISBIEE (Ferrous minerals) f&5R5TE » BEMIFXK
BITRIBEERNIRESTE ; Palabora IBEAQATEFMIFIE—NRIDAT  BFEXE’ R
0 > FBHEEIEEE O » 8lERAISLBRGR (Zirconium chemicals) ~ B#EilE
REEIR (Nickel sulphate) * AR ~ iR ~ B : MIFBUNEIEAMRBE OB » 1851
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MR RBERE T X EEIHERTRFEER CRNE=2AEZER » ®BEIEERD
SHEH S - mIFE IR AREEEHERIROVSEES » BOXETIX 154 @ithEs - U@
8 361 BRETIERENR  BERENDEMI 411 SMEIFLE () 35.74 =% ) » Bl
IS 15,133 [ LIFHEE - IR EREF RS LB EINEBIIRNBERGEE B
BIEIFEA R IE BN A B RSB AHEIEIC IR B R BN AT M0 38 B RTBV SR AU#T
B KRRALBERAZRE—KXER -
BEFENTBERFRRITEEREELEE  HPREEZXFBIFER (Automotive
Production Development Programme) Ik 5| 5 838 280 R IFEIRE » HDBEE S
Ford, Beijing Auto Works, FORD, Toyota, BMW ] VW
MRIBAAREERNFERS > FTREEXZRBIELURHEAE NI SBEMTS E
KEAFEBSKR ] (Broad-based Black Economic Empowerment, B-BBEE) {Z#£ » i
EBE MG A DK (Local Content) B 39% I2FZE 60% °
ZABERMREBSIEEIREE 12 BELIFHE » BELEAZIRAHZE 24 8 A @ W
IRB2 60 B ABEESHEA 140 B EXEIFREEERSETINABEE 1% 2
Btg-
(3) FXERAEE

REEZIFCBRRIASZEHERNEHNER @ TERBEIFBNINERIR \IEES
HEER - BEEREERINABARIMIEINENHLI > RItEIFNBERERSTETESE
R RERDIRR » SFZRELNTDHBEAREIF  MEBUTKDERE » —RAFE
B ABEERRNERSER -
BIEBRZEZ B ZZ (The National Development Plan, Z(# NDP) E3RZ % 2030 F -
HIEZE ) 95% EIF AOTLASEEUSE] » TR PILUBB R EEIREM R
BERLEMRKIERSE - WEESTEROFAERREMBERRUR D - KBELIRK
NBEREE » WAFRIEZE 2020 ) 44,000 Megawatts (MWs S MW) B9E D -
BIEEFIHBRBIAE 2,500 )6 - B9 KZE8RSIE (solar-radiation levels) 7t 4.5kWh/
mEd 6.5kWh/ w2 * BE LFIEIFNBEXRBFTEBHRFTE - EMIFBEER (Annual
24-hour) £ A FZEREITZIBHR 220W/ m » BEESPD BB 150w/ m > E2ERIED
100W/ mESHER - Bt - EIFNABEERSZES » MBERERENDK -

INESEREZELIRE (B / BENEETRE ) : H

4. HI=—FEMBBHETEXR RS - RIBHREREES)IBE

FE RSE RIEE WIS
2023 19.9204 16.6950 18.3621
2024 19.3899 17.0356 18.8432
2025 19.8120 16.5730 16.5730

BERIRIR : Bloomberg
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1. EEBENBRSE2EEMR
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mAO(B8A) 1,450 (2026)| =2 s
SHMEES {1 ENEELL (Rupee)| SRITEAEF 2K 5.25% (2026.3)
BREEHE BBB (12E L )| NESE (10 83T 688.06 (2026.3)
SEEMEE (YOY) 7.80% (2025.12)| SkZEX 7.70% (2026.3)

USZ PMI 1881 57 (2026.3)| /BEESEIEE (YOY) 3.00% (2026.3)
TR

EIEBRYMNE @ ReREXELHP ] BREEWRE - LRKBRE - TEFSEIE » 2025
FENERFKE - TEREBEEEBS GDP LEED B 55.03% ~ 30.85% ~ 14.12% ° 2025 T2 MHIENE
117 (RBI) Bt EM SRR » BIFIENERERRE @ AESEBRIE - BEARK » FBHIEEE
REZLSEEH » HEBNENR @ EPRERS|IFEERHEZIE @ ISBEZIMENGE - ENERMSEESE
 IERS ERRIE R  FEISBIRRM R @ BRI R SZENERIEIE N EERERBITHUR
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FIEET NGB AR B IR - HERR 2026 2 2030 EiSHEAFEE - BELT HERER
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EBEZE BN REDENTBERZIVE, » BRPE AR ERPBRMAR » RRESEFRAZNDTG ¢
NRZNALSIREEANEHEE » HREGEIENQZRE » €2 RSBINGTE - HEEIMBREVRIE
FEE178) ) TEREBNIND THE » BERIREIL -

ENESRYARNE » BeRSELTHEE ) BREERRE - LIFIKBRE - BCRER AR TEERS
BRBISTE (PLI) » B/ TREMBIRHRISE » SEMESNERFDUBEN - LIEAR 2070 =8IRS
ZHM 2 BE - EEBEEIRRIFEZE  SHESIREDHRERSHEEEE - WHHERER » &
— PR RSB RIR -

FEHA 2026/2027 S EENEBEEBIREZTSER - EPREFRS|FEERHEZIE » B NIBHIHE - 2
BEE - EREROARNERRTE  BRSLH : BUTERIBRIIN  BBURSS N&F -

TEE BT

TREDEGRD : BYRK (68 - XAR ) - EEBEKE (555 ) ETERS
F2EOERY : PE - X6 - PREDE - #FEHN - miF

FRHUESR : OBFEm - BOHRIKE - ETHEIEERS

EF2E0EE : X6 - FABMS AN ~ PEIAE - BRE - REF

BRIFIR : Bloomberg ~ &80
2. FEEXEER
(1) ERBEx
EEERMEEBEERIFRIENE ' ERATINEENERERS— - EDENEY)
RIZEZB 2015 TE8Y 100 BEITTHKRZE 2025 FH87 1,500 18370 0 BE 10 FREESIE
£ 14 {& » AWFE5T7E 2030 TE5EF) 2,700~3,000 BETHMIRRE - E—HNESIZER
RIES) > BIEBUTEBURSST ~BINNHEEKREA » DURHSSEABIHTOIDLRIEEE © LY »
ENEEMEEMENAIEBEER  WHETIKEQABHEFRTINES » BrAET
LR RO FHEREBRENHRP D « (IR RETENRAS SRERR ARSI
ARERBTARERARABEDM » IRS|IERRENY KPR EETEY R T R
2o
ENEREYRMEZE I M0 R0 ALER :
1. =) HEE (Biopharmaceuticals) : ENEERENIENAEDFBENZAEHER < — -
EEIH RS (Biosimilars) FHEE BB -
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2. =YPE=2E (Bio Agriculture) = ENER) 55% B TMAIREERIBESEE) © @ INENRD
BERAEERC—  THEESIREAAGHEE TIhEE -
3. =¥ T % (Bioindustrial) : EM)RME LERZDHIERIETNEIENRSHEEE
WIRRIBFIT ©
4. £ 1T B3RP (Bio-IT & Services) : ENEETHRIE ~ tHRAERRIRR O BEERR
KEeN) » HBEEINRDZEE FDA HU/EBV TR -
(2) TEwE
SIRT E#HIHIR 2019 £ 2023 FTEZRRIME © FT2ZPEIARE - EDEFHNEL
TR T E B RUURFSEB L BRRBVHES) - 1R Fairfield Market Research ¥R »
IR T EH#IAEREFESHSIE 2024 TFH) 867 (B=TTIBRE 2031 FH) 1,118 18=70 &F
I9ESHER (CAGR) SZ3.7% °
PEEENE T 2023 FADIETNEBHIPBIARE » BiATINE—KE - HEERFEBER > T
BEHEHBMEIRBYEERESR - RIBHIZHAITHEE TechNavio BIHRS @ EDE T E#H
IZRRIBFEETE 2024 = 2029 FRIKNEK 30.81 BXEJT ° FIIMKEK (CAGR) 3ZE 11.6% °
IEEBATESIIEREHE)  BIENETEBSELRKIRH - NRESEHE)
TE#MFRIZN - RSN S EESBAEESHBEIE (CNC) TEEMIBRER
% o
SNEBEBRESZELIRTE (B / BENEBTRTE ) : &
4. BI=—FEWEBBEHETEXR RS - RIBHREREEHIER

FE Rol= =IEE ARE
2023 83.5 80.9 83.2
2024 85.8 82.6 85.6
2025 91.1 83.8 89.9
BERIR : Bloomberg
T
1. IEEBRNMBRSETZ2EXRER
(1) FEEBRETIE
wAO(B8A) 221.30 (2025)| =2 pitEEEE
SESE (] B8 (BRL)| RITEEFR 14.75% (2026.3)
BREEHF BB (24T )| NEFE (10 {837T) 342.02 (2026.2)
SEBEMEE (YOY) 1.84% (2025.12)| ¥R 5.60% (2026.3)
BISZE PMI 1881 49.0 (2026.3)| JHES BB (YOY) 4.14% (2026.3)
BB

EHRsEITHEERS—  BREEEINEZHEMG L — - REALEFERS ] » CrEaBiES)
EREQBRIIREESIE - LESKRER MIRENRES - fSelBERIFTRITREH A FFRERINE
B - L EXRHRERE - EEFHENRE - Bro0RKRTEASOERSERME

N8 - EFBEARcEIEERDBERIE - BENBNENRELAR L - WHESEEBRKEHRS IR
ENE TEREPBEEENEMEARDIE - BEREIEERZDER T - BREERBKERSL - 12
HINAZIRREEE -

EEEM > BoBRBoRRIsENT  T2ERRBRTROEEEE - RICEEGEDEE A
m - BT SHFERE - B LEESEPREQESICRNNSARTESIBEETNM » FREIRE
—EEE EBIIEFARFEERRRE -
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TEE B

F2EOERD

FEHOEGR

- SFEVS NN FHEM - BRER - WBEWMERTF
F2EOBY :

hE) - B - [IRES

rB/E - BliR0 - RBE
FEHOEES

PE - B - [RES

BRIR : Bloomberg ~ 1&755

2. EBEXEMR
(1) #&IEE -

(2)

P_%@Ei ME_KRBSHEEM  HEENENATXRR EFXrBEXBIEREH
- #5E  AlERNZE - AIEFNBABREFEEARELEEEM 2 T8®K
ED% SEEEE - BAMTIR 2024 F1 822 8% BRI 518 ) DURERER
THEIBOH LELFR - ZEIEETRRBHRENRENR - BMERBTRES IV
FEANITEMNIRE > TFURNBEREXZENE NI KRIBESRNEXRE - 18
5t 2026 AR EHRZEE 3,000 BRER - EEHIRAFEH BNDES ~ EIFTEEDZE (Finep)
R I EARERIFTAT (Embrapii) Fi2HERE » HAILATE 2033 ERHERICIKIBREIFTR
BIRSTEZBEE - NB TS RBBHTAHEBERNAERRE - LEHEEERE
A ERASEF MM ASBED © N [ABEBIRIE > NIBREIT 41 BIEE > BiE
BAOBREERBREEINPIERIME - HIEERE TEAMA) » HECBESE
OJEEENE 920 [REE AT E -
ErEmRIEREE T 2025 R EHENSR 0 RPN 2024 FRIEAEHRNR
19.5% » HEBE 205 BEHEE (#) 45 8T ) - 2024 F 1 BREERETRE NE 21.3% °
SN ZREENEOLIRTE » BETFEHIEE N 22.3% » #8287 8.18 (87T - ¥
EBRY 49.8% FIRFEFF 51.1% » B3 2024 FLIK - ZEXEBRIRMBRIEZS
ARBE » Bl 2023 FAEENE 5.7%  BEOZEFIZ 19.3% » ZE 27 8=t Bl1 8
BRARSKCER B 1 ABIZPER 198370 » #2024 FRAHMNR 54.5% - TBHE
OB/RPEEE DMLY 36% » EREEEN (14.1%) A= (13.3%) °
ESFERE -
RIECFASFEREM[E/NT (Associacso Brasileira da Industria Eletrica e Eletronica
-ABINEE) AT B RHEBT » %A 2024 TTEHEZEHA 2,267 [BITEHEE - 8 2023 &
2B 4D 2,043 (BITEEEEAR 11% - ZEFIEANNE T AE2024 F 11 B/ 28 87,592
A M2023 F 11 87326 7,966 A fHEFIEI0S 1 & 9,596 @R - EBSfFERAXR
7€ 2023 & 12 BH) 73% L£FHE) 2024 FEH) 79% ° LN TENESZSE » 2023 &F
EME0EFTESRERRESHEEZTEES 404 =TT 0 8 2023 FIE0 14% ©
Hd» EOTEER 479 8370 8 2023 FI18I0 12% » EOEZEAIAR 75 8ET0 0 |
2023 T8I0 4% - RETFESTASIBI0 10% » #R5T 39 BT » SZEFRWAR 1.72% »
£l 2023 TFIRE SZEFEWABILLHIABEL -
EEASTEREMEDBED » EFFHAUEDTRERS @ 3Z 234 {5 660 BT °
#2023 THI8N0 17.2% - HON DI EEAR T » EEI%&“E;% 63 87T » 8 2023 &F 52
B30 0 1810 21% - BBAEXEZSHMAEDTEE 3218 2,700 EXTTBR (8 2023 &F
1200 29%) : FRATNEFESRLUEDEEE 29 8 1,900 BEITHERE = (8 2023 T80
17%) - BEFEDNESTERERRSHAENTERRS I - 2024 TFEDOFTRER 337
B30 (8 2023 THIZN0 14%) » HEPLADPE K EREZ2RRILER - EOTERS
3E 227 18370 (88 2023 380 12.4%) °
BRIKR : Bloomberg - $&755
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INEEBEREZEDLCRTE (B / BNEETRE ) : B
(1) HFE=TTNEEBEEAFTH : MT599 » MT210 EFRIE R /AR E IS 5
13:00 5ER% - BESHIBARKRTE  FTENE S BIRESREDSH » NERBIT/E
BISHEELER) - NEBVEFRE N B5RE 6% XK (IOF Tax) : AEREFEMIHEEIT ADR/
GDR BJ785RE 1.5% XK (IOF Tax) : NEREAMIZHITHEE 1,000 BEE/TEMD
FRRSEREH 1.0% K (IOF Tax) °
(2) NEEZIRPARTES °
(3) TIEENE ZBIFTBES I BlEZ -
(4) NEET VAR SHIBTENEMIBIZS -
4. DI=—FEWBBHETER RS - RIBHRBEREESIEFR

FE RSE RIKE WERE
2023 5.4627 4.7269 4.8525
2024 6.2935 4.8546 6.1736
2025 6.1858 5.2738 5.4753

BRIKR : Bloomberg
&8
1. IEEBRNBRSTEZ2EFEER
(1) BRI

A (B8A) 7.3 (2025)| =& &8
BB BHE (HKD)| IMITEAEFE 131.0% (2026.2)
BXREEHF AA+ (12T )| NEFE (10 {837T) 430.80 (2026.3)
SEOBEMERE (YOY) 3.8% (2025.12)| SR 3.8% (2026.2)
FSZE PMI 1I8EL 49.3 (2026.3)| BEESYEBIEE (YOY) 1.7% (2026.2)
B

2026 LR » SBECHERIZLEMEHEEE - TBSENREATREHR - BHEBBOH » URE
EhERRHS EE ZEH)MENIRIR - 2025 TF - BB GDP B 3.5% * IR TEHR » 2025 FENSFIZ 3.8%
=18 1.0% - B2 2026 IF » GDP BNEFEGENIR 2.5% = 3.5% * 2027 F 2030 F I FIBIK T EE 3% -
EBREETRHD 0 2026 FEEEBERFERIS 1.8% @ RIVBE 1.7% - BUTFEST 2025/2026 FEAFE 29 B
BITIRGRER » & 2026 &F 3 BEVBUBIEE 6,572 (2877 » WETSIBIMESSTUSZEERIRSE -
BAMBREBIKENRNESZEN - 2025 F » SBHAETINEAX IPO HiF » EEZEFIL 231% &2
374 BT RAMISIREETRFIZ 164% = 1,030 (B3EJT ° 2026 F 2 BIEK » EMRFHTBRERIES0R
BT RRRENB - BT 2025 FEFRFEIFS » SZE 177 8870 » T8 36% ° TRRHTFZEH
¥R EhEF - OB SE 2025 FAIE 151% » RIEAME SEBEEBR © BRTIBKEMDA
BERZFTHEAMZIIRIFLEREE » AR/TIRBNIGFESKLNEEDTILERIEEE -
BEMZDIREBEIR 2025 FAFEEBEEE 3.3% @ /M 2021 FLREREE L7 - 246D
YEHA 2026 FEEGERK 3-5% ° RBRKRH LS - B NEEMERTE - HTRIVEL » FEBUTA
FEERS|T 27 EBEENT (ZRBPEIALE ) BEIRIEEEEAMRABAORK - B B
AABEDBEIRLE » MVBPHATLERIE 17%  BANEESFIELERZI - BB - 8
AHZSEHEPERERTEEKTE 0 PRPERPAZTEKROR  RE - [(IREEEFTLEISBEKX
5o

RIREZE  FRIRALSE  FENRISBRRER - BUNTER 20 [BBTIEESHE - BiRHES
Al EZEL > BEIBERER - RIRRER @ [BERKIEHER Al =0 2026 FHFRITRE - FBINE
WIRSIMALSE > Wl CHATEE » St EENAIRBE__ LHEviEs| - BUTHSIELE
FEFEERE - FRETHTEHTRRHE -
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BENHIRMHIFIBE » 2025 FIRLERAR 3.8% * 2026 FPNMAE 3.9% * TBEDRRE - BERS
Bzt - BUT RSB RASSZ B ES » B EFDERYE

HWIBBUEEE S RIRIFE - BIE20BSNMETH - REFELEDIICBEEAL - ItRIIBHB#HFE -
BT RHEIEDPERTERLAISZR BB LT > SISNERR » B2 INTBABERAEERE
BT ANRE - SBEGERESTE (+Hh] RE > HICEERLTETSE » RILEBRSENMS -
TRfGRE » 2026 T B ERIRFE » EATHIZRT - BHELR » RIREIFTIFHEIEE - BERNSD
[R5z EA BE S 18 L TR AR Pk B, - (B BB FEHHE DR A SIS N RIEBBUR - BLRIDFTMIZRENKEEE -

TEE BT

F2EDER : GREK - BHK - & - BPFBRIERERESM - BBIBHF
FREORY : PE - £2 - ¥ - B8 - BFXF

FRE0ES: - 16REK - Tl - WBEBSHRESM - & - BIBBRERBRASTF
F2H0EEE : PE - X6 - E - 22 - iEF

BRIKIR : Bloomberg ~ BEHEIREFME - Reuters News
2. TBEEMR
(1) EREEANIS
2026 &F > TRIHEATHBZEEBEENREZLE ] - BT 2025 FHAEINEKX
IPO Thi% » EERBEIE 231% £ 374 BETT » RAMBIREERBTIE 164% £ 1,030
IBETT o BRFT 2025 FEFRMEIFS  SE 177 BEBIT FIE 36% ° FRRMHZH
SHFR EHOFH - FOABRSE 2025 FAIB 151% » RIRAMMESEREREBR -
BEAMIZKEDK » BELZMHEALZIISFLERE » BRTIREARBTFES
ROMEEDTTLEREER
(2) R ESR
NREZR  THEAILSEZERENEE  FENADBINENRER - BUTTERE 20 &
BITHDEHE - ERIEE) Al EXEL > BEBEEZRER - RIRER » BERIKIE
21 Al #1582 2026 FHKIFRE - BBIIMEBESNELESHESEESRE R
SIEHIRTEFTRRGHE - RIBRERRREESM - BTt LHAasEE » 2
HMIZEREHERERES /I
INEEEBREZELCRE (B / BENEETRE ) : &
4. BI=—FEWBEHETEXR RS  RIBHZEREEHIEH

FE RSB RIEE WERE
2023 7.8500 7.7913 7.8115
2024 7.8379 7.7631 7.7686
2025 7.8500 7.7500 7.7828

BERIZIR : Bloomberg
(Z) TEREBFHBEHE2RN ¢
1. BRI FR TR ZHEHR

(1) 3175 :
BEREET BEREET
mxme | FHASRY RERIBMIE w8 mig

(HE=T) (+HE=T)
2024 5F | 2025 F | 2024 £ | 2025 5 | 2024 5 | 2025 ©F | 2024 & | 2025 F

MaCHRESTZM| 280 271 986 1,398 2,462 2,776 31 77

(2) M5 :
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RIBIEN BRI ERE (THEZETT)
SIS FTSE/JSE Top 40 w= &35
2024 2025 2024 & 2025 2024 & 2025
NBEEREARZMH| 75,381.31 | 107,977.90 254 .1 346.2 2.565.2 2,934.2
(3) O _TFrhim 2 BEER « Rt :

ey BEER (%) AL (18)

I 2024 F 2025 F 2024 F 2025 F
MRS SRZA 25.67 NA NA NA

P EBRIFGR : The World Federation of Exchanges

(4) HIZERBEIR (BEFRERFTDE ) 25108 :
ACHAMBPRRER  FROBESEMK EEBERRFENIRTASEY
&= It AREKREMBIERMAE » BLiCBNBEIEBZRIER -

(5) BAHLZRHTITN
ORZF : MECIBESZ ST (JSE)
ORZHE : B—=8H 9:00 = 14:00 °

ORZIHI : XBFESEMIL - WEEPLZZRMF °
OREHR : REIVBRZTTAERSE 5 BE%E -
2. IERO_FRITRIZZHIEHR
(1) 381705 :
REBITIBF E5R1TIEH
0V B %K)
mstis | CHASRE fiﬁggf) o ( +g§ﬁ |
2024 ©F | 2025 ©F | 2024 ©F | 2025 F | 2024 ©F | 2025 F | 2024 ©F | 2025 F
HERRESRZM| 2,673 2,933 5,131 5,270 8,836 9,175 626 595
(2) XS5
. BAAARINAERE (HBETT)
e RRIsH B o
2024 & 2025 & 2024 & 2025 & 2024 & 2025 &
MEBRZ SRS 23,644.80 | 26,129.60 3,347.4 2,766.7 153.6 209.0
) RO _EMiBBEER - AL
o BEE (%) RASLL (18)
R 2024 2025 2024 2025 &
EEBRRESRZZPT 67.39 NA NA NA

PLEBRIIR : The World Federation of Exchanges

(4) EX LRI EABERE ¢
NEEOIEFE IREZSH  LMAIRERRHEBATFUAM : FALT
NIAFBNR - RTIEEEBOASED) : SSIUHBERENINHET  EOARE
SBEE— LMNTRIDBE 5% FLVADERZATBRER -

(5) BHRHHIE
ORZP : IEBRESRZFT -

ORZHE :
O’BEHI -
ORZENEFR -
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SH—ZF2HIA 4 09:55~ T4 03:30 °
EBEIHRERS -
RITEEE=BEEHRZE -




3. BOSA _FHRIT RSB -

(1) 381305 :
RZRBITIBE B253817I8K
BamiE | LHASRE ﬁzggﬁ o (+g§ﬁ)
2024 T | 2025 TF | 2024 & | 2025 T | 2024 & | 2025 F | 2024 & | 2025 &
DREZSZ| 339 362 659 871 24 52 0 NA
(2) RZHi5 :
. B fRRI RN A ERE (HEETT
e RiRIEH B S T
2024 & 2025 &F 2024 &F 2025 &F 2024 &F 2025 &F
BRSSP 20,411.08 | 26,965.17 921.1 1,030.4 1.3 3.2
Q) I_FhiBBER - Rt
— BEER (%) AL (15)
2024 F 2025 & 2024 & 2025 &
PREDS SR PN 126.25 NA NA NA

P EBRIFR © The World Federation of Exchanges
(4) MIZEABENX (REBERFFIMERFITOM ) 2R
EFHRATIVNEOREEZEEBURBZBLSRXZMBENSPERE - UHHRE  RESZ=
feik » URADTENIE - BROE - gl E=EZIRBEHHER °
(5) BHELRZON ¢
ORZPT : ERRREE SR ZPT (BOVESPA) °
ORSFE : 8F 4 ZE 11 BERALTF 10:00 ETF 1:00 : NF 2:00 B F 4:45 -
11 BZE 4 BB LEF 11:00 2 4 1:30 : N 2:30 B F-5:45 °
ORZHON : EORREBEXZMEMRLREIEGE » WFA CATS SFRZRIM -
OREHIE : T+3 ©
ORFIEH : EHEREES (BOVESPA Index) °
4. BERI_FTRITRZZHISER

(1) 175 :
REFITIBH &753B1TIBH
=2 s P RRBHIE . hiE
N L (HEZT) = (+HEZT)
2024 ©F | 2025 0F | 2024 ©F | 2025 F | 2024 ©F | 2025 TF | 2024 & | 2025 F
EBRZT 2,631 2,686 4,550 6,089 1,513 1,351 112 139
(2) RZHEE :
Ji=hi=t B SRRIRNARERE (HBEZETT)
L) HANG SENG e &5
2024 & 2025 & 2024 &E 2025 & 2024 F 2025 &
EBRZ 20,059.95 | 25,630.54 3,045.1 5,955.5 17.09 12.11
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(3) I _FmMizBEER « Amil

I SBER (%) AASLL (15)
e 2024 F 2025 F 2024 F 2025 F

BEBRZZPT 70.66 104.90 12.32 14.63

Y

P EBRIFR © The World Federation of Exchanges ~ &2:852 50
(4) B LHRTIBEABENR (BIEFIERTTDE ) 2RE
NABEABIEIBREEY  BiEEFXTACEERINEE - UBBERIEE - T8
SENHEBEL2SIE - £ 1973 ERMABRRELR  BRERES IR LHATER
NHANEENT KT HEBSHEEIEEZES® (SFC) fIEFES » BXXLEmMATSE
FENBHEHEBTR - 1989 TEREFEBLXZPMHIBER CHATARRREEFEA » A
B E2RENEZEHS  NINUHBERATHEANBERBELATES - SREE -
SZRE > UROZRITVEAEBOENTLE - BRREE 10% BIARE @ BiIK
12183) 5 BRBRNERFTRZAT °
(5) BHRBIOIN ¢
ORZFE : B—=B/FA 10:00~12:30 : 14:00~16:00
ORSIEE : RPN Z R —EESBFENRMA - EHEMBINE » RiRE
STEWMARBRER TR ZHE  RERUBER - LR EERR
SRIREBRETES - EER0EEFENI MEEENTHIIXIEVE) 85
ABE - EEFERKZHTHNEHESR  ESHERBEER 12
RBERMRA - BHEESBBRIAXENNRIGENERZNSEE
MNZENNRHEZ R TEET ©
OREHE : RAI CEMNRZE 2 @EFXERRE -

- REBRNES EARIFEERS - BROZRBEENIERRA 2 FENHIBHR : FEE

KASENFENHEMES

o BNBH @B :
—RDREEIRIPES (Asset-BackedSecurity, ABS) R AE)EIRIFEFR (Mortgage-BackedSecurity,
MBS) «
MBS & ABS ZIREEBHEB A * ABS HREREMERRE » TEDXBITREDETSERE
EMEE : MBS #iRNTBXIRIT TTET - REETR—REAZFRES » RFBLUER
B2BERERE - MBS BH BN ESBRS 2B X » BXEMMBHEAGSNZEFREEN
GNMA ~ FNMA 3 FHLMC {ER#ER - ERASRISHEELE - THREMEERRBUSE
= BEEE/] HBEZRERT - REQT - BRAES - HEES - #BET 25K - £
B MBS TiZEEREP AR » /EIRZRAH MBS hi5 -

- EHREERSRNESNENSRS IR ZE » BIIBEBRDE -

1. RBZEENREMTEETNREEBE  KIENTRAEEZMIIEE  AEERERS
REMEBEIBCEE @ SRS EIHNE - RENEMEEESRERZ B SEHRB R
Z284F » USRS BOESRR -

2. EELIREEEDMEEBIBCEE  BESHEXBIMBEE REED  RUESE
HANENIRE R 55 < BRI F s - HREREiiif » NSRBI EESRENEE BB -

- BEERERMNES - S5 RECHSEERBESAESHRIIRENEKE (FEE ) BT

FRRE (ZBAEHE ) KRERAIRGE - (FRPLFARBEE 17~198)

x REDERUERSE - EBEHN  DUSREBRMSZEFRRRE -
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iR — - BRI EETESEEBEEIGIEE
PERR 114 F 3 B 12 HPERBRZSRECSTLHBEBELDELASTPERBEFTE 1140051150 SEHIE
IE3%h

M 3

 NETBIREMGESREEFTRBEAE _+/ RSB IARESTE
 EEMBEERESEMEEEEEBESIEAOT  UEEMANIISI B BEEILCESTIRBR

IMREBEIAR%E B cal R put 285 - LIBEZ < EIEIE (Maturity) /ERITRE <A -
BREWMZEERNBAREGURIMBAREE » IUBAEEGRIRIIEEREENSE ° 5
BEBMBEEBENESSIUREFIAED » EHKEFEESHEEZEEEERMNEKRSIELZ
FESTH RIVBIRSR - LGS FERZIHAE (Maturity) BEH2 -

 BEAEERIEERFAEE CETEERBIEBSTE - (KESREBTRNME -
 ETF BIicEEEERBBSIENI : IB—&EiG ETF £E% * LISIEHX ETF EERENSE

EBERE -

- BB SR BESTEEEECBE - KTIIRESIEL ¢

=
a~

(—)RR:

1.

5.

L& LEIEBEPRSMBENBERRE  LES - LESIEEHUEEADPEREE
SEEEEPL (U TEBEEDIL ) FERRTNRBRER/E  iEEESREL™M
e BERE - LEIEEEEDRVEERREEMZEBRGERT < IIETIIMRER
£ REM - REBRRER (EXREEESXELT - LBENCEEBRE )RLMH - L
BREBATCLERE  UEERARE » ISEESMELT - EEZNEERE
RBEE M ~ EERNS - AILERGEEBIIEEIIRRBSIEL @ IEERHER
BRIRECBERERIE - BRPIBIEEX » BESREGTERNSENER » (CEAE -
B\/E LM~ LEREEESELD - LRI BB QBMIBENSGERE - £H
LHRRE : B\BYRLEM - L8 (SNVAERERBINESE) ZRE - REREEMER
281 LIEERARE -

FERUBREMEERXZRES - BEREGERZEE  URRGERXSZEI—EF

BEDPRSHBHEEPVFBEEBMNR R INBEBLREZRREIER2 S8 RITHHK
BEBNSIIBREMINNBRPEHER - WERERPER - BILINEEBRIER
% WSRERFER  AILlE—SXxBRERETRECESRBSIBEZREERBE
PERE - LIBSIECBRRAREBRTLRINRGERZRICBRIETLASEMIH
BSPIRCBRFER - —RABRESHN B RSIINCEBRAPE @ EUEERS
AI—EXEWRBR LR - EENUBRSIKESSIEILAERIFRETEIRSE - AIRE
M _HHOED ASHU BRSNS BRFEEESRE

 BRRGRERRERZEHCRREBEBZREL FERFZ—BRE—E5xE¥I9M

X8  HEEBRNBEBESRERETRECRSHKIBERS RIBXERREE I -
FERESIBIRESEL -

R ERERZEH MR ERZRNRE » RAWRBIDERSKIBS @ AIKE=K

RZMREZFNMREBNBEBESREFETRECRSKBESHIE » I6RERR L
M~ LERECSIBIRESEL - TR E « WRERZFFUEER > RIBEZRERER
ZRI—EXH BB RE - ESX0RSRBEIRSHBZHS I EHEBREBISIEY
LIEBBRLL -

REBFREMBERZREESLERZHMMR RS » RIUSBERSIERE - KRHE
ZREFBUESESIEL -

6. FBERLISHMRILLET (B)XRE - BRNSHS - ERRAIREFLES 2EE
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FBEIERADRBEBKBERIABERFELIRE - RESHEED (12)/\B=
O EILEEHRKFEAIEPRSHBNEERSIEEPVEFEEB NI RIT UL
BERSIEL + WREGHEEBREANR 1 RERE -

7. FERAYESHMRIELD (8 ) KRR - BHRGHS » BIERATRERSHE
EB (AE)/\BEXBFLESHE  (KERAIRRRZHEDPRSHHBNERE
BHEEPVSFEEDNR AT NBERSIEL : TRAARELMB - HFEIHEAL
IRBIEKRRLEFRBERIRATRE - IRFIEBLHRATEPRZHIBNEBBIEN
BEDVNEFEBBURRITUMBBIESTEL -

8. FERANTDEREMRILELT (18 ) KRR FEIRERRERBBEHNRERI LM
(18 ) EESERIFLEEHNE  (KBERRERRRZEEPRZMHNBREEIEER
IWEFEBEIMARARIMINBERSIEL : BMERKRZEIRIET » IWHELLEHABH QT
BEAIFIINBEHNRE RTINS - BEHNRER LD (B ) REEBEREARE 12
MRERIE -

9. MEE /\RERMBFELRER : LS » LEIEEEDIRZMBWRERR%E : LES -
LETEBREDINEFEBRMI R U BIERE -

10. ALPI#8 TRI5EE | (RIBIRTFTRIFE TIIES ¢
(1) RERECETHIRPIEI RS VBRI N SBHBRS -
2) NERNERBICERHEERTEINEES -
(3) REARK—RATEHREBRA SIS RBEER T SRACERRS -
(4) REER LM (1) EXASENREEBHEXR - BEILEERECVESE -
(5) AEIREE TIEEENLERNBEERTFHSHB °
(6) RBESANBERBSERIREHRTAHES
(7) REEAERFBEBERIGEEHREERENZMHES -
(8) HEEMUBRHBESMREEZBHRZPTIRDBBRATFTEBEPIVELEERTS -

(2)RWBE: L (18) B LSIEBRPRSMBIEEPININBERSRE  RLM (8)E
LSt EBESRECHSFAESREBTENMBNSBIOCENPEEBERE -

(=) BBBFERE - LhE  LEIBEEREPRSGMBINBEBRERE « LEES - LUSTEEEET
INFBEEMIARIR B BIERZE

(00) BBNTIS -

1. LM (1) B LEIEECWRERIGESTEH LRI ISRE : BIRNTBIELH
HEBRER - BRINIRENEFRIRIEFZETME - HFEHDTVERSE (— ) sURE -

2. FREERRSZYFLM (1B)BTM (B) B LIMESRERXZENRERZE - (18R
EEZES R RIEEIRIMEE - WIIsTESIEHILRBRCH SR%E  EUEEER
TREBEFRERIE - BRIBIBIEX - BERZBRNIBRRESRIZEAR 1 2R
RERRIE °

3. EERSBBRNTEER MBELRTERERE ) PriEcBELTE - Al BELTE
RIERRA ) IR -

(h)AME: £HE - UEIEEWRERNGIESTEE BN B RE « LES - BRLEEH
BEDINFBMI AT R EBINETIEN KRBT 2 BRI ESI B BB BRE
EHFENRAMABRSS » RSB EXRMZEB MR EBIMEFIEBNEstESIEBIL
B BRE : WL EZEIEMRCIREZES BB RE—F (2 ) LS » BILER
(ERI—BIRIIEFN ZE/E DN AEIEEVEF RELLR - IEEBEEPLAMEBL
BISBIRUDPTIBEEZ E25ERIZR £ 10bps( & ) BEAM » BILIT—BEIRSITERZRIAE 2 B -
WISt ESTEBILBICFBR%E  WWEEEEPINL BB NMEBHMD ITBEESIE
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FZE LT 10bps BEYY @ BIMBEDINEE A BB PMBE ESIBNRRE 2B » I
NSt R BB SR W E SR CHREXESIBETE—F (F£2)
PATE %u%§$Uﬂﬁ2R%mﬁ%ﬂ$E%’IMJﬁﬁﬁamﬁWZMU%E

(7V) ERMES - RN TE - HitMES  TREESHLZRES  EEERT SR AHEEE
B2 MBS
1.94F 12831 BLAEI(2)BEEXRKIBSF1818LUE (8 ) BEIFAES KT

SIFBEETE L

(1) £ ETEEWRERSIET 2B LRI FIRR%E -

(2) LBEZENRR/EENRSE » IETECESBEERITEE 2R EIIEFSIEN
SIRESTEBILLRI SRR -

B) LBEZEFNRRZIBFXRE » LISTECBSBEERMEB 2R BIIEESIEN
SIESTERILRNC A SRE - BStERESBEXRTABRREBINETSES
BRI —BIRYIERE - SIZFHIAIRYSRREFRE =28 > LIS ESTEBLLRIZ
MISREE -

(4) kL~ E83E - DEBEENE 25TEH LRI F S KBRS E1ZH# S ImaE
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