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BE Ug £ 4> 1A 1™NHBZE 3NHZE 153550 AELTE S2RERIE S2RE&E ImHALT R mEATHRE  mHIEPSIERER
MSCI ACWIZEEKIEE 1,052.97 1.0% 3.0% 8.7% 19.2% 3.8% 722.6 1,061.3 1.8% 18.0 25%
MSCI WORLDEBRE AR 4,555.11 1.0% 2.6% 8.0% 17.0% 2.8% 3,155.7 4,597.1 1.7% 19.0 24%
MSCI #3¢mi7 1,567.23 0.8% 5.8% 14.3% 38.4% 11.6% 982.6 1,575.1 2.5% 13.0 33%
EZEHIA

EIRER 49,625.97 0.3% 2.3% 8.5% 12.3% 3.3% 36,611.8 50,512.8 1.6% 21.5 15%
R 500 6,909.51 1.1% 1.7% 5.7% 12.9% 0.9% 4,835.0 7,002.3 1.2% 21.6 22%
ZNETIRTS 22,886.07 1.5% (0.3%) 3.7% 14.6% (1.5%) 14,784.0 24,020.0 0.7% 25.1 47%
BRI IA

MSCI R 208.99 2.5% 4.5% 10.6% 16.2% 6.1% 152.6 209.5 3.1% 11.1 49%
STOXX 600 630.56 2.1% 4.6% 11.8% 14.4% 6.5% 464.3 632.3 3.2% 13.0 30%
ZH[EEA/Y100 10,686.89 2.3% 5.5% 12.2% 23.4% 7.6% 7,544.8 10,745.8 3.3% 14.3 14%
SAEICAC 40 8,515.49 2.5% 5.6% 6.7% 4.8% 4.5% 6,763.8 8,529.0 3.2% 16.0 12%
EEDAX 30 25,260.69 1.4% 2.3% 8.5% 13.2% 3.1% 18,489.9 25,507.8 2.8% 6.1 155%
HAmiA

HAZRIE 3,808.48 (0.3%) 5.0% 15.4% 39.3% 11.7% 2,243.2 3,888.9 2.2% 17.8 12%
H#&225 56,825.70 (0.2%) 7.2% 14.1% 46.9% 12.9% 30,792.7 58,015.1 1.6% 23.9 9%
T KiA

MSCI I &KBRE AR 1,013.14 0.9% 5.6% 13.3% 38.0% 10.9% 629.9 1,016.3 2.1% 13.6 34%
SE %300 4,660.41 0.0% (1.2%) 2.1% 18.6% 0.7% 3,514.1 4,837.0 2.7% 14.2 16%
BER 26,413.35 (0.6%) (0.3%) 2.2% 17.0% 3.1% 19,260.2 28,056.1 3.2% 11.3 12%
SEINASX200 9,081.40 1.8% 3.0% 6.2% 9.1% 4.2% 7,169.2 9,118.3 3.4% 18.2 19%
ENENIFTY 25,571.25 0.4% 1.3% (2.4%) 11.6% (2.1%) 21,743.7 26,373.2 1.5% 19.6 14%
a7 mix 33,605.71 0.0% 5.8% 22.5% 43.1% 16.0% 17,307.0 33,707.8 2.5% 17.8 31%
FEKOSPI 5,808.53 5.5% 18.9% 45.0% 118.9% 37.8% 2,284.7 5,809.9 1.3% 10.2 20%
REETHIA

MSCI =22 815.80 1.7% 4.7% 9.7% 19.2% 6.9% 585.4 817.3 4.1% 15.1 11%
FrA0ESTI 5,017.60 1.6% 3.9% 11.2% 27.8% 8.0% 3,372.4 5,024.6 4.5% 15.2 10%
ENEEAIICI 8,271.77 0.7% (9.4%) (1.8%) 21.9% (4.3%) 5,882.6 9,174.5 5.1% 13.0 17%
Z=RESET 1,479.71 3.4% 14.1% 15.4% 18.8% 17.5% 1,053.8 1,496.6 3.7% 15.3 4%
Okl SPER ST 1,752.83 0.8% 3.2% 8.2% 11.1% 4.3% 1,386.6 1,771.3 4.2% 15.2 7%
SERELRIE 6,465.12 1.3% 1.8% 9.0% 6.6% 6.8% 5,584.4 6,591.9 3.3% 9.8 7%
HIZETIA

MSCI :i1 T 3= 3,261.57 2.1% 12.1% 24.0% 54.3% 20.4% 1,859.7 3,288.1 5.1% 11.9 17%
EfBOV 190,534.42 2.2% 14.6% 22.6% 49.3% 18.3% 122,529.9 190,726.8 5.7% 10.6 18%
EIIFIE 71,436.55 (0.1%) 5.5% 15.8% 31.5% 11.1% 49,799.3 72,111.4 4.1% 13.8 14%
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EZEER 3.85 4 -17 1.5% 1.1% 1.0%
BRMAZ 0y 2.48 0 -7 0.9% 0.5% 1.2%
HEE NG 4.29 -4 -11 1.1% 3.0% 1.3%
HAE®R 1.96 -8 -14 2.3% (1.1%) 0.2%
PEER 1.59 0 -5 0.5% 0.1% 0.6%
W e
ZERER 4.76 2 -15 1.6% 1.9% 1.3% 76 ®) 2 117
EESWRE 7.04 -2 -2 0.5% 2.4% 0.9% 271 (10) 11 406
BRMI2 B 3.10 2 -7 0.8% 1.1% 1.1% 77 1 0) 121
WM S U & 5.60 -3 -3 0.5% 1.8% 0.9% 281 (6) 1 394
HER N 4.97 -3 -6 0.8% 2.7% 1.1% 87 1 4 143
MR R 4.54 4 -16 1.2% 1.4% 1.2% 76 0) 0 154
WM S = 7.91 -1 8 1.0% 2.3% 2.2% 391 ) 12 712
AT1 BR5HEH 5.98 -7 -22 1.3% 3.2% 1.6% 220 (11) 3) 384
Foxmhiashm 5.80 2 -22 2.1% 2.6% 1.6% 179 ) 1) 350
icaarb7Z:Nj1] 5.96 3 0 2.3% 3.8% 2.1%
ek~ E b 51

RETTHR 4.83 3 -11 1.2% 1.2% 1.2% 109 2) 4 283
PEETTRIGER 4.31 4 -14 1.1% 1.2% 1.0% 55 (1) 0 145
PHEETHRSWE 8.36 -4 -17 1.9% 1.2% 2.8% 499 (10) 22 873
FEIRAE
PERENG 1.75 0 -5 0.4% 0.4% 0.6% 15 0 0 32
EF‘EHEV\]JJ:J.L 2.15 0 -4 0.3% 0.6% 0.5% 44 0 2 97
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L+ A xR

SPERH = R A
|  1BTm® 1MBTEH 3MATEH 1T AEETH| S2BARE 52ARS
& EPIRVIK
ETEN 97.80 0.9% (0.9%) (2.4%) (8.1%) (0.5%) 95.55 107.66
BRIT/ZETT 1.18 (0.7%) 0.5% 2.2% 12.2% 0.3% 1.04 1.21
E/H7T 155.05 1.5% (2.0%) (1.5%) 3.6% (1.1%) 139.89 159.45
EEEIETT 1.35 (1.3%) 0.3% 3.1% 6.4% 0.0% 1.26 1.39
ZE 05 BT AR 9.06 1.5% (0.8%) (5.2%) (14.8%) (1.7%) 8.75 10.80
ETT/E 5 R 9.53 0.2% (4.7%) (6.7%) (14.1%) (5.5%) 9.43 11.29
=TT ER 0.78 1.0% (1.8%) (3.7%) (13.6%) (2.1%) 0.76 0.90
S=u/ioT 1.37 0.5% (1.1%) (2.9%) (3.5%) (0.3%) 1.35 1.45
JBITIETT 0.71 0.1% 5.1% 10.0% 10.6% 6.1% 0.59 0.71
AM/ET 0.60 (1.0%) 2.5% 7.0% 3.7% 3.8% 0.55 0.61
s EEARMIET 6.90 0.0% (0.8%) (3.0%) (4.7%) (1.2%) 6.90 7.35
‘ BM/ET 7.81 (0.0%) 0.2% 0.4% 0.5% 0.4% 7.75 7.85
< BER
WTIR AR5 66.39 5.6% 10.0% 12.3% (8.5%) 15.6% 54.98 78.40
Y (S EACE 71.76 5.9% 10.5% 13.2% (6.2%) 17.9% 58.40 81.40
NYMEXR A S HA BT 3.05 (6.0%) (22.0%) (31.9%) (26.6%) (17.3%) 2.62 7.83
=8
COMEXH#A& 5,059.30 0.7% 6.2% 24.6% 72.1% 16.5%| 2,844.10  5,586.20
COMEXHAR 82.34 5.6% (13.0%) 63.7% 145.9% 16.6% 27.55 121.79
LMEHAH 12,903.95 1.0% 1.2% 20.1% 34.9% 3.5%| 8,501.00 14,261.96
LMEHAER 3,092.38 1.6% (0.0%) 10.6% 13.1% 3.8%| 2,268.00  3,335.00
LMEHR% 46,497.00 (0.1%) (5.8%) 25.2% 39.5% 14.6%)| 29,604.00 56,636.00
DCE#%F A 808.00 0.0% 0.7% 0.2% (2.5%) 0.1% 690.00 878.50
SHFER £ 2,900.00 0.0% (6.0%) (3.9%) (11.5%) (6.6%)| 2,831.00  3,335.00
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(1) AR
£ 5

+ WFH AL NES

BEL, WAL FKELERIECDPIHFRUZASNESLE, KETLAHLHMN
“EAE” AR, WiT20265F 4 Bk B AR L FE4.5-5%8 PAEKF,

FRHEE CHEARMT G UHFRRE”: B EARTF I (3%- 5%) Jt'FYLJ F?’fi
*%]Lﬁﬁéf’]’ 'i;ﬂ 1'%@13%%%)’ g{‘*%i\ lF‘ﬁfi/\ B AR (5% 6%) = =y, 8 R
JEARM VAR 387" BUR 5 IR 578 5 I = o RBAMIA T A 0G5

Fobsgnh MR KATREA, &3bst “RAES I AL S HERERE
@%“&u%’%ﬁml 25 AIRE SR FRE, BEH[EAEHRAM
B R EGEER R B T REER L.

MBS T E, —ANE RN B AR (2%-4%) £ im kT GDP 3% H
R, st LM BEATHEFEHEES, KRECHEFEZH ALE
HEHRBETEMG, —FRLT P RAeiAT. T EE” 49 E N
A& /7 o
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HRBEAARXH A £

R TIPS P SR E LS U Y ST S NS SES e S SR ST T
HERGEEA LB, AFATARAERRGRE, ALWHAMEEATEAR, EREMGH. “TEE” A
ﬁqﬁ%&%#%o}%%i%ﬂ;/fhﬁuo

" ERE AR EFRENE S FRAALRE S R EH RATRORS, RAF B ASTR RERBGTH, AT
A LHAMER KN HE, o RBRMALHPROTNLD, —RALTRAN, FHAEH LG BREE L
WE, BAASTHERABRALN, DAL, TSN BIEL SRR, 0TS A7 50202 L.
RE. B, FERRAHRK,

M+ SHS B A K EF 1-12 A FBERBEFER

9H 10H 11A4 128

2017 2. 9% 3. 9% 5. 9% 1. 1% 3. 2% 8.9%  —1.2% 3. 9% 4.9%  10.1%  —1.2% 6. 9%
2018 8. 7% -5.3% -4.4% -2.7% 11.5% —6.0% -3.2%  -9.3% 3. 2% 5.6%  —1.4%
2019 9. 2% 9. 7% 9. 0% 7.7%  -7.0% 8.3%  —0.2% 3.5%  -2.4% 4.0%  —2.9% 6. 7%
2020 -4, 7% -2.3% -5.3%  10.3% 9. 7% 9.3%  14.4% 8.6%  -5.4% 4.8% 3.5%  12.1%
2021 4. 7% —2.4%  —6.4% 3. 0% 2.2%  —4.0% 1. 7% 4. 4% 1.7%  —3.3% 2. 9%
2022 -7. 7% —4.3%  —11.7% 2. 2% 1.0%  11.5%  -8.1% 0.9%  —5.7% 6. 6%
2023 5. 2% -4.0% -1.0% —-5.2% -9 4% 4. 2% 7.8% -7.1% -2.6% -3.1% -4.0%  -2.5%
2024 -8. 7% 11. 6% 5.3% 4.9% -4.1% -8.3% -55% -3 2%  23.9% -9 3% 0. 5% 2. 4%,
2025 0. 7% 10. 9% 0.2% -4.0% -0.2% -2.7% -0.1% 3. 7% 4.2%  -4.9%  -0.9% -4 3%
2026 0. 7%
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BRI LS “KRHERFR” TR, KRIFR, HEEH i fodb >4

" LT, A&, R, RHEXEREEE THITRERE,

>EE, I, AéE, e REIRRANELETEADFRYS . i EHSIEERAKR, BERMEMBCRINH 0 = MR E
PEAT b, B ER S 2 e AL, AU R DA AL AT, KIARAROEMA E X g B2, H#AeA
IR TR ARE AT o I AR R B BT F 1F A O IR 89 & L AVRAR, LA T S0 89 B 2L B AL I TR # v X AT Ak 69 K&
FH, —REHRA AT AR 2.

T BN KR, TALBCERFHREHETHE, AIAZBRAAEL 128, Ko EOE6HEARETE
835 NG VABAFLZ A E 5 “BRANT RR O REZH T AR R AAR R T, T8 a9 /3 7 iz R4 o] T AZFL
B9AIFe S 7 43k, B AT RA T H VR AR TR D) a9 T 8o

" AV EHG AL, TUOURBEAREER S B RS, RARMFTN T ATHEMEE A H LAF LR, ARDHSEA
(AEHZT, KIRMM B HFe o AL 2 posk SF 365 F08 &,

l%%,ﬁﬁ%%%%%?%%&ﬁﬁéﬁﬁ?%%,ﬁ%%%%,&m%ﬂ%&ﬁﬁ\ﬁﬁ\ﬁé\%ﬂ\%ﬁ%&%:
ST HLE 4, RAVENRER AT AT . 4. REITs%.
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" A4k (000962 CH; 47.6870) #kMit 4, 428 TFirE KA LEK S, — SRR A YA
1) &iEA MR, L& THRAT®M, ﬁiiﬁm\&iﬁ%ﬁ5£%ﬁ$w .
Ko 2) ESRABR, 2 Al Fof B BRI K Yo, B EALS AT K08, N FA55E

R EHFFRR M. SR NT S E K, 3)%&9;45@& AIDC &
&DVk 2025 S 42w RETHERCLIRLAEYR., AN EETEE ©

LR E, N E] FA VAR BAVIAR R &ﬁ Blif, IRAATEA & 30 1
Eer%Eﬂi‘f6&Erméﬁﬂimﬁﬁfﬂiﬁ§§%/\%ﬁ#H%I‘ﬁ 87, AN EB—F 20 -

FRY IRM-FEIE, (FIEER— KHP) , R —————

o NN
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" %X (603688 CH; 44.644; HAR: 614) B £ ZRXMH LK. THA

fit. Q MR KMEHA, Sttt NE RN T4 7 T, INFFHREIZM

i ko Aok B F R RS, N 8] Cal it 3R E I F FARN 8] A FHAEHF TS s | ARRH
RBGTH o S AT LA > RARY, & iE8 M EAREEmt, Mt 40|
KRR T ETX—EZHER R (FPEEL— 7Y .
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£ F P IE30048KETF

" ‘”E«F«)}‘\SOO%#LETF (3188 HK) # 7 B AR A #24% B b 7 K 30048 L R Y BT HR (K 5v AR T ), mAeHIA L
2 RQFIA P #i8, HFX T PEBEARIEAT S,

& E R A ETFZ &
. N f A 54.5
] B~ (E7) #N/A N/A
-10% - EHF B 201212026
-20% 4 EX 391 SHSZ300
205 i HKD
) KA 3188 HK
-40% ISIN HK0000123577

-50% A s £
12/2021 05/2022 10/2022 03/2023 08/2023 01/2024 06/2024 11/2024 04/2025 09/2025 YN ETE
AeF 2o HimE Equity
A R &AE (2022417 £2026514) i e HK
30% - A4 B4R China
2022 m2023 w2024 m 2025 W 2026 A eTEME #N/A N/A
20% - KA HIBME thE
10% Aok hmE #N/A N/A
I I I . I I EAiTLmE #NJA NIA

i I - m - N - 1 = ] _ = N

-10% - ETF EA
EEHRINA 2.2 -0.9
-20% - B ER 3N A 11.4 48
18 2 3H 4f] 5H 6H 7H 8H 9H 10H 114 12H B 6 12.6 6.5
BEIR1E 26.5 17.4
HA KRR HHE *# £202642 7208 Fie L EER 4.6 0.7
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(2)8 & o B ‘2 AL
5 A B REA A TR, 2R RRAEIK S B BCT H 4 8 R

" g ROCH BTG " ORUH RS IEA (R AY W ik AR . LI SEP L E Y0 /a5 B:h
316/% (#2/3), &E%E & 57{cAx, 08%GDP), 5 55 41 H 42 5+ 9T 4% Ao )]
AR R TR T B S 38 o o BB R A= ﬁﬁ#ﬁiﬂw%ﬁa% T 3 S v T H R Ay 4
3%, AEAIRZELE . o EEARRET, KA B, M
T, " GHXHEE LT, BAR FakFEE, 2P b

=5 Z GDP#2%, 128 KRR, RRBURTT RE > B AR5

" FY202671 - MLA% A 122.3 AT 1.3%, 7=k Ak St Ak R .
%10 8 A (5 GDP#) B o >B%Eﬁ§@5%ﬁ$
17.7%), 20254 404 AT R 7y Mok
K 6.2%, ¥ > 43 0 & £ AL T

VERAF 36 AR,
LB R B R 4

m Rk e (Al FF4K,
GEANE SR TN
K 6.8%, FHAFIFHE
Wik, AEPHEARESH
AEKERKE 0.8 £%
(& T it £+ ).
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L A£G RBMmE
" AF2ACPIE2A27TH M, AR1ACPIA®mE %, @kM%EEZZHI, J 2K # % CPI (F %)
YEe%, RSN HE P45 R G y
12 ARLFLHE2.6% L. AL %W%%ﬁ 57 B) 71 FUAL B A HE NIk 8 :: B/Amw
E, BB TR SRR RA R, 3 ABROATFRRAT 3ﬂ¢¢X};
RE B F ¥ 4.5-5% Ggm#FHrg el )ﬁ/ ,
" AW EE K. BRI, TEMKAERISRCEE B ET, BARSM O, J NPGsey
fit— B AR B, RV LB a{V =il
'2 1 1 1 ] 1
AR (AF4RE): B 2R E > BEANEE 1.0% 2021 2022 2023 2024 2025 2026
>TH: Bkl 25k 5 A& 1,250 A 18 & Z M+
150 1 (%) w42 2 7 700 15-Dec e 23-Jan
" R ATEREHZEE: 125 -
> MY IR+ AT R E AR, e SRR R BT, 100 -
ik BURE 5 TRMEKEECERRRETIE, AR E AT g o
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" % 8% (1812 JP; 7,085 H T; BARM: 7,700 B ) fei8 B 413 K 49 37 hLi8

HAVNA, RHARGHAIZER BF LS 65 B0 BME, @EEmiE50E, 8,000 ; _
e AR L) EIRF, ZRRERANSGEREAR . BN, &BF 7,000 - LR
RSB 6938 el R A L Sk S e AV A AR, B R EAIF R AR 6,000 -
NSRBI T L AFNF AR I A, (F /5 E 47 — Masahiro 5,000 -
Mochizuki) o /\’/,Q/v/
3,000 -
2,000 r . . . .
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" & (6971 JP; 2,656 H ; BARM: 2,9158 L) RIRAAE Bk, Hits
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iIShares JPX- H 240048 % ETF

" iShares JPX-H 240045 2 ETF (JPXN US) § #£i6 ¥}2IPX-H 24004548 & M. 5§ 0 L2225 K I F, JPX-H £40045#K 49
AR EAH R T FJETAEMAE, LRPASLWEFT TR M 5T, CFERRTAEARS. RASR, £

& R e F R AN F AR

50% -+

30% -+

10% -+

-10% -

-30% -

-50% -

12/2021 05/2022 10/2022 03/2023

A E %R (20224514 £202651A4)

15 2H 3H 4H

e

B B3R

08/2023

W 2022

5H

m2023

6H

01/2024

w2024

Wlllll _Il_ I|I. _I| . IIII

7H

06/2024

m2025

8H

11/2024

W 2026

9H

04/2025

104
T RR: B

09/2025

114 12

*# £20264-24 208

ETF/3 &
M EH 98.83
B~ (E7) 177. 067
ERAEAY 20/2/2026
EX ¥ Vi1 JPNKNTR
i usD
KA JPXN US
ISIN US4642873826
s £

P E S ETF
rekAuimE Equity
P B us
A4 B4R Japan
Ko iamE Broad Market
A A K IH M E HA
EeghmE #N/A N/A
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