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20225 20234 20221 20234

N RE 25 22 S Fh 33.01 32.22 17.76 10.96

ERIRIR : Singapore Exchange

IS EMBREIER ( BRI AT T ) Z&HRHA

PEFFLHEER  FRELAHRBPETAR - WA ARRBEZABEHZFTESES L
FMEATEZERE - ARFZLEHATLARARANERMUIEREZFERNEHSH -
1998F REAEBIERRI990F3IRENE  CHERMHEM MK ARRITRERERE
SHRE B RETFEXRZREATIINERERERESE - JRRARRIPENR
B - SESEHFMRBL—VATIEMNBERRE - EEXEHEHELH—EAFEMBAKFEHN
M5 - SESEXFIBE LT AT BELREMEEREMTREA - LIEFRAEKREAS
B7 117 BRAFEZEM - UBEF RS ERRRIKE -

RBFZR5TTT

aRZFN  HIKEZRZFh -
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b.RZGFE : B—2iE19:00-12:30;14:00-17:00 -

CRGHE  REFABLFEHELT  EEERESBEASBREZRIRZMNE
RDEAMATRE - KR ENBEBEREESE -

d.sREX 2 PR : PR -

e REFE : RSTHEFE =X -

fONEIANEERZ ZREIREREIE © ARS : RS . BRI - F%5 - RIRZERGIS
AI&ELEZE : GK Goh Holdings * Kim Eng Holdings%&70% - SNP -+ Singapore
Reinsurance ~ Total AccessComm.%49% - Sing Inv. & Finance - Singapura
Finance - UnitedOverseas Insurance720% -

[=El]

(—) KEEREAEZEZERENR
-EBRERE  +3.1%(2023)
EFHEESHR FEANKLER  BATERE (GDP ) (MG FRE&ENANZ— 10
EHFRE_ARBESE - HRE_AKLEOE  HREXEONRE - ZEEE2RSEERE .
REBHMEETRRA NS NFAREML | BISAILUAREAR - MIREER - EEECR
ERNHKBETTRARERE  TEERARNAS - AHEHE 1822 RE -
MERRSREREHE D ERRT - (IAKRBSEHBPE - MEKX - 2R - H
AANEE - REBEEZHGERERBZEIA)NAAER - SERBEEMNELIEN - X
2023FNEBHFHRHESEETN1208/ - KiEtREXEHHE -
FHKESERE TEREEXR  TEXKINEL  BiPERE<E , RIEI9RENRE
P MENRIMAESETEEFREN ; BINESHRERE_ ; SMFEFERE ,; &K
MERIEHEREN - AHIGDPEBESESET - 8FEANS0008 (&) MEBEREM -
R FEENEERE  EABNKEEEINEZEENEE -
EEEANEOBZMNERKR (18% ) £F (16% ) Bl (10% ) HA (5% ) £k
HE BRANBEESZIEETHEMMEEMAESR - EBELERR/EER L
EANEREEZNRERE - ZHKESERE  EXIEBRNEBEEITHE - M3
BIRVEE Z IS MES WA A H RABNBRE -
EEEHRE _ARTEEH TEPIREETHEERIMTE - SR IENPIEME S8
BT~ B0 - Rt - - EM - BN R AT BRI 454 RHE - Bm - BX
% - APl ESOERN 22 —ME | AEESENEESHNHERVL/SLLE -
W TEEPFIAEFERS - NE - B - BEWM - FM - 4ZEE - MER - BEA
Ml ERE - SREEEF - RIHRF -  HPEFER - HE - F o &EE
EYRER R In RS LREHFRATKE - AMWIEERRERE  SRNERE R
A& R e B EIRERIFT A SUE - LERAAANR BN ERIT BN B BAVARELI08HIE - A
VI ERBEENBERER - HEFREN BERZNAXIBURSSHERSR &5
BHXBEEARZUWEFE - BRAT - B - M8 - 2EH - IBMELEEBSBRRHRF
NHEFEREFZRIFERA - HHBERATHERSI - —ENLERANES -
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2020FHILAZK - REFFEBNRBTE - SEBE2023F3H - EFEZAMCER]
BA - FTABELLLIERTO54A - BRI - ZKRR2020F4FRNGBETZEIR - BEREE
BTHREHEHRIKI0%E)N - BINERIGTE " BEEH —  BEBRLRNERARERK
g - JIIEEAEREREBEA22IETTAAEGRMD - MBS ILEE - ABEE
EREZHBE  NEEHREFIEE  IBRRENS - E2EBIAERIR - #522022
FRBRERUES.TW%EE2.1% - B ITET£6.4%

2EBEZEN

FEEFECE SRR - BEREXE  BEEZEROT

ZERERREN  LTFABAERIDESIKEEINAL - 228 ZEDIN _IE/T -

oFBfERIY  ZHEZHRSREMRABEENBE - E5/EZIKSR BB RAKE -
AREBEBEREEEN - AF5HEF - WSIBKIBRATRKEBA - B EBERIREN
FEGEMIAI - Hob - MMM BB IKRIE DN - 1990 FRKRBEERIRAE R S
ZEEG RACKEDEERNEREEZBEERAS —KENERE - TR EmRINEEW
ZHER  EZ=E#TEEEZIKEEMA - MAREEMEFTENGS - UEREE - K-
TRAIRT REEES It A/EFRRAUANGIEE - FTENEEEESEIBM -
Microsoft ~ Oracle - Cisco - Intel 5 -

ofEIRER  2008F =R EE REESESREL FEZIKHHAZRREZR R
[RAERHHEREZ IS - sERHEAYTE  hERLESRAENESHE - =BlA
HASU N R= F—HEAEKRSOHEASE B LFBRIREIEEE - PFRVE
B LUK N ERECEHEZ - F18 QS8 Exxon Mobil ~ Chevron ~ Conoco PhilipfaJH#
%, F_HRRHEEBEHFESAREBERENLAS ; S-RRABUARAT - MR EUR
BMEEQREXAARIER - HFK - ZEBEESHAEFRIMRE - FMEEERIE &
AR A NIRERE , KEHTHERHKNEZER  ZEESHEEFBIRE - £2017
Fh - SERAELKBERL0ETTES - miF HKRBREA - AMEETEATHG - 2020
FEHOPECE RBEIEERFEHE - FREIFABERISEMBEAEER, - EBTVEZ A/
Rk - kB EBBEEEMAINFEAR - BRI SBAREHE - BARKERRAEDS L
GEBRERN - RAK S HE - KFE#EH ( Horizontal Drilling ) 817K 7182 ( Hydraulic
Fracturing ) SR T EEB XA R EERR - KIBEREMHRLLER ; 20165 %
BSHZMNWEED ( Sabine Pass ) BILNGEEILN FEAE O RAR - BEZELNG
BB EARER - ZEXRARF O RRERKANMEE - HO2I0NE80NHE - BE
FERBEIRBRANAAREOR -

3EXREEFS | AAA (BEEFD
ANEEEREREDARE
ZHBFHREE ZEAREL RS EMINESS  TOUESIITEHEAEDL -
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=

e

(—) ROAMFRTERRZHHER

R ZITINR
ERRIXRE BRELDE(TESET)
2022%F | 2023%F 20224 20234
A #IRE 3P 2,535 2,272 22,766 25,565
E5% BT (T EET)
ESE N »EE

2022 F | 2023 F 2022 F 2023 F

HAIRE 2P NA NA NA NA

ERIZEJR : WORLD FEDERATION OF EXCHANGES - B 5 R ST

(O) BREMERSHHER

n o e BERRERE(TEETT)
20224 20234 2022 | 20234 | 2022%F | 2023%F
MAFBRIPT | 33,147.25 | 37,689.54 | 30,049 | 26,360 NA NA

BRIZE : WORLD FEDERATION OF EXCHANGES - &% R 5 P - Bloomberg
(=) RE_FmEZBBRRAREL

A% AER %) Rzmlbb (&)
20224 20234 20225 20235
AR R PR 121.74 103.11 19.18 21.53

ERRIR : &5 R 5P - Bloomberg

(M) MZEMBENXR (BRBERERTIM ) ZHRA
ZHESFMSEEERENERE - 1933FBHERELARBTLASNEZM  BAR
BIIMRAODRSEREZEEREAMBFERSE - 1B4FRHARTE - EZM AR
BIAE  LERERSRBMEMZAE  WARFRECHRERBESEE  URSA
FEH - IS - BKEERREZEZAE ML RERRBELRES - AN GRALR
BIWESARE  MERBFIZETERR - EBEAREBESASEHIE - TNE
PHRBAEN - TEEBEERERE N  ZRARBITLAILELNETRZEN - KB
MAREBER ZMA  UHEREARE  TFEREERESEEZEECHA —REVER
EHZIEH - 2UHEBCBHRE - FRENSRERETEBR 2 -

(h) BHFZRZHR
DERFERZT
a RS MHNEHFRSP (NYSE) &REARY -
bR 5KE : B—28BH9:30 ~16:00 -
CRSHE  ANBHRIMAZHES RS MRABRIALERS ;| EBRHHRA
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B AMmbRS -
dREHE : RRZXHEF=E=EFHA -

QREBELERZHI

aRG%  ANBLSRGMEBABRAEAT SRS HBBIRITRLLHE - WHAI3S
FEBABERBETLEREESE (Fed ) EERSNTIEZELLCHBEMSHR  RIE
HEREM  FELLB IR HFed RITARMSRENEE -

bRSEE : _tI/NNRBEEZKXEZETHMERS -

cCRSAT  BRTLUETER S ( Over the Counters ) AR ETESIN - ERAEHE
HARSRBFEE EIMUHERES " £, f850BIMIEARS -

dREHE : RRHEBEFE=-EZXHRA -
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B REFEINESCRmaETEERESE  BRIIZREENSNERERRI2FEINTSET
NI B 3 B R 2 EEE RS TS T

MiZHRAR  IRIBS’PEIKREITsIEHEE RN - & IIKREITsHERERZIKE A - r800FEE(1h
HERX G EETERN10% - B IIKKRTE _KiRiE) - MABERREE - BAREZN -

SR AR 2 IKZ EEREITsTHIS - FIKREITHEARSHRARESR - N LERKER - £EH
MIEAB) ERE S EH B REZEFEM -

Hr N =H JEM B ESE])
REITs & PE &> 5 1 3 2 4
2009 =SB =R 397.39% 340.41% 309.63% 283.72% 52.07%
FEHM =R (CAGR) 11.94% 10.52% 8.79% 6.19% 3.23%
FREE 14.02% 18.31% 19.37% 12.23% 26.34%
Sharpe Ratio -0.38 0.25 1.48 0.11 NA
BRI 5.12% 4.03% 3.99% 4.27% 4.45%

BRI : Bloomberg & NAREIT

R AR - LHERET24F AR - BEEAOEZES708A - B2REEE - SRR
RISMRIB R EERE - EREMEMSERS @ A TEEEAR LWE - RBEMSEIRE - FiIlEE
EREBLERPAONERRSHEIZR ; 2020FMNNKAA Q57058 - 2030FEAEZEA
O&7R690% - ARR10FRIER20% - RIEF NI EEFT - BEAOSHFIKAAL46% -
HpmpiBREB/AR - AFIKERESLUMNE—EABENER - BAOD77%HEA -
14%RENE N -

ERFTINRAIGDPECE LU L - BEMS - StEEAS @ EUERIAEFNEEFERA -
IEANEIR= RRITHEFHENIRIGSU R BN R BB - BIRES A EE  BIREMEEREER
IR - MAIIEREEERT R - RIBURARERRER - BETEHINKEERIEE3S.5% - BEE
HitnBREEXK - EitEERERNE E-Z2EE MNKRRER - E_2EZ T REZ G -
RN EBAREN AL R EESFANEEZE - MIINEINEET] - ERBHED - [BEX
EASSITHMOERIZE - MAENBINESEEE -

N == B SFN e
B Rl SGD usb AUD JPY GBP
Bl+HE | 724 FAAE 9833 BFARE | 76928 HRE | 378 BFHRE | 245 8FHRE
AOEHE | 5708 A 32,609 A 25228A 12,7278 A 6,270 A
AOBE | 7,744 N/FRRE | 357 N/ ERRE | 33 A/EARE | 337 A/EBRE | 256 A/ ERRAE
A3 GDP | 82,808 =7T/4F 76,329 =t/%F 65,100 =7T/F 33,824 =o/F | 46,125 E5T/F
LRI ES 5.15% 1.49% 3.93% 1.88% 3.91%
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ERRR - BT EREAOBEREWik - AYGDPRE MR iR172022F Eitl(#1£2024/4/10
PN ATHEE)

RIBFNIKRZPRERER - BETEMIIKRETSHEFESMERE22% - FHERKRIRL
B - BINEEBRIRIEHA3ISERETSRRZFENE - AHEI800EES -
HINERETSISBEZEEZ A MRS REATE  WAZERE—ESX - AN EER -

IR E it EEERREEE TR R Z NMES—ENIFNE - 2019F LH FRERREFRE
1.3% - 2019F7HERIEEEZREZEI3.9% - BII4FMHE - RERMERFZER - MWK IkEEFE
[EEERBP=FrHMEITHESFER  BERETSHLES - BIRSZZ 00T MK
8217 - IREWEERNMK -

B 5MeE % ER am Th 5 BT

T wmrtEmERANE
(—) EFtEmER
BiEEROURTEBEREZEEWMABEMRE WS - ROSEERZMENES) - BBES
EEgR . FEEEAMESHEREMN  WERRCESEREDEMRNER -

(Z) BmRE0E

BEABEMRZESEEM SR ABEEES(REAT) - ARERERFLRENDSE - HR
EERSCEM TEERBVOKBRLNVERRER AEERSFEMEENLFESE - 8218
BEEEEHES(ABS) BEEEMEHZEAZEABCP)E -

& - Bl9NE S CE e T s

(—)<E

1 - EEAEEEIBIERZE S (MBS)EEMR

RENERIBPEME S (Mortgage Backed Securities, MBS) REEZ SRRy — @  HELENRE
EMREEE - 3817 MBS WEZEMNAEEBUASNRABERRNTMIER ZER KR - B 1930
FRELBEAR - BHAZAKLE  EREMERERE - MBBUNERUEBEER (FHA) E&
BHEEERRAEPEKRAL  DURRTINESERNVER - WK 1938 FHAHKBARXEERSE
( Federal National Mortgage Association - FNMA )- FNMA = ZIMgER MU ER AN E S WEKB
FHA RIgRIEIREEER - WHERAILRERE  SESEARFEENRITHE - It - FNMA 895
VEEREN THEBEEERRATSNAIIEAZRE - 1970 FRERR/BR _RABENEABEER

EFK  RUBNEBEERE ( Government National Mortgage Association - GNMA ) - 18
GNMA RIRFEAR FHA BRANBIRERE S - BEL 80 BHREMRBLESE - &ML 7 BFH
FEIMPEM QS ( Federal Home Loan Mortgage Corporation - FHLMC )- B8/ GNMA &
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B WFTBTTHNRESSRZEBUFAE - FNMA £ FHLMC BIBBAKRERS 2 LHAT - i
REBHNREREDY  BOESNMEBOBAAE RETHEBUELNEIEES  EMEER
gt - FIL MBS Bt REFESRMEBHNEE  EMAAZEBE S EMBNTIRERZ— - MBS &
BAEERE - oJ5 % CMBS B RMBS - CMBS % Commercial Mortgage Backed Securities &
T B "TEAAEERIEEMES L, RMBS & Residential Mortgage Backed Securities RIS -
Bl TEERAESERBERES - MENAREREENPERBEREN Z ABEZNEEHEA
FERNESE -

2 - ZHEERPERESABS)EFXHR

BERPES ( ABS, Asset-Backed Securities ) LB EARNBUIRRN ER ZIREREIFHIE
REMBETZES - TZBFEHAZERTESMEBIAFANERW  AEER - BHFERS)
FEWIERS  BELERRESRIEN - AREELRSRENEE KHERISHBNE &
RAUVNERIER TR L BEREARBURE - #LEREAM - FMEUERRTRAEEENREY - F
RIREAINCIBFER] - ABS HHEHMESFR AR AR - ERZETHFESEFRAERIGHEBZEE
BERERZHK BRI ( Special Purpose Vehicle - SPV ) 280 BEG RN CEEHENAR
RR (True Sale Opinion ) - Z#& SPV RIS EFITEZIRERER L - FrteEFEHEBHE
ETXHAR - —RTHEBESREEEERFE ZAREZERED R  ZEF ZEHARBARZ
ERmEGHETE  BFREAMEMREZEFERRITKER -

3 - XEIAHEREEFE(REIT)EZEET

ERZE KRR EEAFHEREE5E(Real Estate Investment Trust - REIT)BIBIZ - =BT REITs
ERIBREERR 1960 FMEIRTRUIE(Internal Revenue Code) » #IEAERET#ERE! REITs (Equity
REITs) - 7 1967 S aFiEiE#E! REITs (Mortgage REITs) - HE N ERHESE REITs (Hybrid
REITs) - Hp# &= A REITs - GUIABHEWANEEZIEEREZRWERR - HEREESEAFE
ZRE ; WIPEL REITs AIZZEREREEFHBZERES - LARRASRMEFEERETENW
=R - BRECESMENTHWAR ; BSE RETs IRES LiimEEERN HEG -

() BOM

e CERN A
BR 7 E=BHBLSN B ERMERERENMEBEZEITAAERENMESE - BUNTERES

BB 1987 F4aM e - £ RIS - MM REN AL - 90 FR G HDIETISESHEE
FGEIRIEN - 2SEBONFZEIXREABRGEENRESEHS - XEBEHSERAME - F5EBmE
ZEZEEHPENES(RMBS) - BRABERIPERNFEZ(CMBS)ES&E//HEMHEMEZE(Auto
Loan/Consumer Loan ABS)% -

(D)E=R

re o CEFETA
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HARNEZSEERR 1980 FHNARERFL  ERTMEERZS(CRIER 1990 FHUREK
EHORE - HABR SR AERIMBREANREEIEEREME MR 1993 FEIEREFR & -
X EERPEEETREIABERS - LUENEMSMRENM - 1998 F 9 AFIE %8
HABEIZREEBERELE ) (BREKRENASNE - 38 SP &) - kAR IIFHIKRERN AT
(special purpose company, LA NS SPC) - 2B fEE A BN EEEZEEHIE - BRERTS
ER BRI ZHEE . S ZECEREN - F1ETN L - 1999 &£ - HARIRITHRIRER SPC &
EEHIREETLESE  MERZ EX Z3ITERBETS - REFTEEE - BERR R
BEZRS ; BEE 2002 £ 1 B8 - HAKAEREHAZEIE QUL #4E (Resolution and
Collection Corp, RCC)EHAMAE 7 E#Hl - FGEIBIRITHRNGR - BF 7 A8 - WiE
ARERITUIN 2 SRR - & Z 2002 F 10 AELE - 58 RCC BEIMFR S H 28 5 EE
ERRGE1 JKHE -

(I9)Fr 03K
e CEFENT A
IR ERRAREESEAZ - LHAI0FENR - FIKEGR FZ21IDERN _REH5THE -

FRIasdRERZFEARIER - 1999F - MK BF L EMEEARAR - HIIKEZE SR -
hRpFEE (CPF) WIREEEML FRE - ortEARBEEZERARTSIREDSR A" K13
MEFIRE - WRE—L - FRABENSHEBEENSERREES - ISR FEHRVERTT
A - BE—BERHINKEE FBEEFCRRENAE 8T ANSIUSEREEEER - 1
B r—EREBINETarEeR LEME RBIRENIRER - 2000F97 - Kk EmEE
BHE (ERMEEFFE6285FEHM) ( 2006F K2007FETEL ) EEFIEERFLAVER -
HEERPRSETRENANEZETZUAREENEEARBAER REEWBLASL
NSEMEERE HUETEERRESRS - REZHRNEZREZKERE | S50
TNEEAZREARE  BAKRERR E5EH AR INERBARIOREEF ERIEER
BENEE/EFNRR - REFERRS -
G BEHwBRSARNERR ERETSEERE ZEERAERE FiRTETRE -
ERER  RBENMAREERNEES TIERFTmENEK - HlEE b T ARAERNS
—KfFrae - ERROIRMERER - WRRRHINE (KX) % 4 815 6 ROEHBARLIARRE
- MRBERBBIEBA - PEBLEERVNAZ "AFEER  MRAZELERUTRFIVEE
BN - AREFEERENEREAUERERERE - MUARURREEIEA -
&% BmARERABRARESNE S LEIRRVERE R AR S ERF MR
H it FEWRRFRBVRE S CREFT N -
B EZ KA EEBRSAE - B AR AR D 2 EERBERANEERAERRES -8
ERPERIESFNEMEREGITEES - L0 90 K - HMKEMESCEBEE - B
ETRRFENEEMERIGER  ZERBRERTRACEENBRHESEIRME - HisE b
MIBEEERFEE BEEREXEZBNERN BHERBEGEHESEEAEZE -
KRS EHNEREEREGETES T SN2 EEHAMNKETAEREERST -
MR EHBS —BR ZEER O DEEERRE S - E— R EREA B EEBEKIE
RENRENBRE -
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2006-2007 F2ZA1 - X ERIGHEEARZEE - MK ETZEZRBGRUERETBNRESEE
FEREZE - KM - ERGEHE - KBS EHSEALRY - 58/ A%AHR , 52 2013
F - #OTANREZREESVELGRE  MEZRCHTRAAHENEZET - HRIRTTES
E—ERMALIRREY) - BEEMEENRITEEZ N RITHESEEARINESE - #1TA
ABEKREEER BENKRENAS  BMBERESFCERESRFENZEE - MIIKESE
MZNS—EEER  RSVEBIHEENZENNREZRE (EMBERRITERESNTE B
EERHSHARE  SEEEREE ) THEEZNSEY - REREZEAZITHER -
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(Miz—" ] BEFREGKESEEBEZFERE

(110 £ 9 B 3 H1E&])

F RETERERESFIREGRABEIAE /RS _IBRER]E -
BEEmBEEENBERMSESEEREZAENN | LEEMAN 2 EHIEZE

NS RITEEBBESE ; B call EK put EZES - LIZESFZEIHH (Maturity )
ERITREZ BHES -

“:mﬁiiﬁﬁﬁﬁ"ﬁ BAEEHDRIMBAZEE - AIDEREEH ZIRIICEADEEMN
K5 BEEHSEEBABSAXNZRERIET  BHREFAESFHERE
SR AFRABZEEFENERA - ZZ2EFRGRRHE (Maturity ) BiHZ -

EHARSMERRREES VESEEBENE - KEFKEETEIIHE -
ETF BEESEEBEZAESN  RE—BEZETF £EE - LEIEHZ ETF £ES

BENFEEBERE -

BB SREGETEETEEZEE  IKMNIREFTEZ :
( - ) B2 .

1.Em#E - UEEHEPRSHBZWRERRE , £EE - LETERMEEASD
ZRMEFEEEERO (U MNEHEEBEEDLD ) SERRAKZWBERHE ;
ReEgag L - EEZOZEERE  DETEREE S/ O EER REKEE
rERRZ N FIIRRERE , AEH - AEBEZRR (EREEESREL
M EEZRNZEERT ) kL - LEREEASZASERT - LEERER
*#oReEgnaELh - TEZOZEERS - EEE £ - EEZOE - Al
VI ERSEE H Z I FORREREY - EEHREBRRNREZEBEREHE
18 ERRIIRIBIEX  BESFREGHEZNFBANER  HEAE BB L™ -
FEREEEGZE LT - TEZOZEE RREHFIEEFERT - £H LH
ME ; WBYIRLED » Ll (SAREREEZAESE) ZBRTE - REKRFE
FBRSE - IEEMARZE -
2HBERVBRBEMEERSRTEE  BRREEEFERFHE  LZREEERS
A —EEHZEPRESHBREEFOEEERRR AR ZWBREAZKRTELF
RGAIZ &RAPACEL NEZHBHREFIAIR 2 BRFELLR - ER
% - AW BEREEE  ISRNE8RFER - AILIE—2XH®
MEZESHKBEEZZBREER2FERAE - BB ZERRZKRTS
SREERZFABHBICEIS REEM ZMBREMINZERFER - —RH
BESMZMBREMIINZEBRFE HUEERSAI—EFHIWRES LR-

Nav)

o

b w3

N 4I+ 5 -|I
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MERMVBRESAGTMEERIFREALRRER - AIREH _HPROES /S

MBBREFRD RSN ZBRBFEZR

BERHE -
3EEFERSRENKERGEHZAREBBZRELFERI—BRZE—E5%

H¥MRE -  HZEHZWBECESREREZSHREZERSHKBERE - RIE

ZHERER Eh -~ LEREZFERETEL -

4 MZRERERSEHZRRERERE - AEHWBBINERSKES - Rl
GEZREZAREENRZTEHNBECESRERMEASHREZRSHKBERZ
Hitt - taikER b » LIERRZFERETEY - EURE - WEBERENK
SR - AIEZRERERSZI—EXHZF B ERERE - EXH&SRENER
SHKEZHAEHEREBOTERZWRERL -

SAMBREMEERZREZLEERSPEMMA RS RIUZBERTERE -
GLEZRERBUEBREZ -

6FBRATIGHMALEED (1) ZRRE - BRUEHZ - BEHRATIRERFL
BEEZHIE TEZHRASIKRBBWRKRARERSFELTRE - REHE
EH (AZ) B\ EEXHZEFLESHBREFEAIEFTRS BB ERN

BEFOLSEEIARZAZWBERTE L TREHELEHERAKIR 1 2R
ERIE -

1FBAREEHMAL LT (1) ZKRR  BH&ReHE  5EZERAEKRE
REWEEH (A3 ) B/\EEXHZFLEEHRE R ATRERXFHE
PREHGWBERNEEF OLEFEESAR AR ZWBERTEL ; RAT
BREEDH - FEZERASKRBEKBKREAIRERMRATIRE - RFTEH
PR A EPRIH B WBERNEE P OLSEEPUR AR ZINBERTE
>
SFBANSNERMEMAZILED (1) ZRRE  BEZARERKRERBEMNKSE
Fia LM (1) EEHAZFLEEHRE - 12?@3-%)7??5&%—'5%@2%5%5132%35
GWRERNIEEP LEEBIRR AR ZIWBEERTEZ | RERKREZIRS!
BER - BRELASAEE A FEESFIAREMREZIRIIAA - BEHRKSE
RED (1) FBEEEHERAIE L ZREEE -
IMEEAREZEAMFELRRE: EHE  LEIEHEPRSHEZWREERRZE
FiEZE - DEIEHEEPOLSEEIRR AR ZWBERRZE -
104 EFRfE " #s S, RIERTBR/ITATRENIES .
D REARICEL HRIEF R SRV BRA 2 A ERFRE -
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I:I

QrERBREEGHEERTRILEESE -
B RERB—R AR FERERNEAMZER B EIRABERAEGER
& -
(4)rE)E iFE( ) EXNERRIREHBHEKR AFELEBREZMNES -
O P ZHERTREEEAERNBEAERFFGHNE -
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EEA 6,053,879 6,053,879 6,086,013 6,086,013
P ER 892,371 892,371 982,692 982,692

AXANRBAISHECATE EFERARRFBBEREERE » RTAFA
& AN EE LA EA > Jor BSR4 200,000,000 5 k0 fE3RA£0.1%
BETES - E24A RABERE  BRARERAEER - AT A T SRR
XAALZ BUFEFEEUEF= S U2 HFALREFRBIHRATL
RIBATZ °

AXNNRBINERINIEEE A KAFETREFALBE -
12. B EMUARIHE

() A EHA

11248 1155
BATH A & $3,947,453 $1,596,170
HAn ] & A 19,608 13,239
A t $3,967,061 $1,609,409
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13.

RERB AL TIE0AAMNA RS MR EREER)
(AR B A ERES UM ER L E M)

2) Etdn
1124 5 114E
HEibN—HEtb $1,200 $510,017
() AreABERB R
1124 111455
FON R RBA B $1,901,388 $5,085,311
L (3,968) (235,303)
- $1,897,420 $4,850,008
(4) MHsm A
11248 111458
mEARZAL $(113,528) $(92,706)
Mix a2 AL (1,845) (1,224)
HAA 8 X (19,608) (13,239)
- $(134,981) $(107,169)
FRAF M

RAIREERINIFEAFREAGRIZ)ERERLT ¢

RIINRBZAFR
1124 5 11455

LA RERGR R):
A EEZ LA RNAAFEZ AL $- $-
WA RERGFR)
mURHER BRRAARALAEAMZ
BrpmFREF R)ER (361,604) 183,950
AR 5) & A $(361,604) $183,950

FRAFME At AERAAAAFMEAMFRELLRAG T

1245 111455
RENEEEEREMZMATFH $(10,986,301)  $(19,401,512)
AN SR RAAREFEZAFR $(2,197,260)  $(3,880,302)
BMERTRRERZARARBER 106,033 (39,149)
BIEFFREE/ERVER 1,729,623 4,103,401
RWINRBZAFREE)EA S $(361,604) $183,950
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AEBEBHEL TN A R 3) BHH5 4R R M3E(SR)
(BB A ERAENS  HUNERALAER)

BREFFMEE(BRBREA
REI2FE
BRI EA
HER3E AFINEE KAEE BMARER
YEsHER
AR AIEHLRE(R) $(147,684) $361,604 $-  $213,920
B PAAFR(ER)A B $361,604 $-
BIEMAREE/(BR)FR $(147,684) $213,920
FENEABRKRZERLT *
BIEFFME A $- $213,920
R PFIFR AT $147,684 $-
RE1FE
WHE A
HAneR%E WMFINMER HA4EE BABE
Y £ R
A KRN RBIE(B) $36,266 $(183,950) $- $(147,684)
WA HR(ER)A S $(183,950) $-
BRIEFFRE E/N(RH)FR $36,266 $(147,684)
AENFTEAFERZERLT ¢
BREMFFRE A $36,266 $-
BIEFTIFM B R $- $147,684
RERARRBAZEREELT
% k4% AR %A(T) B 15 7T 480,
BAESE  BHERLTAGL) 112.12:31 111.12.31 FE
1034 $338,191 $- $- 1134
1045 9,155,195 8,959,916 8,959,916 114%
1054 42,416,773 42,416,773 42,416,773 115%
1064 35,591,901 35,591,901 35,591,901 1164
1074 45,667,540 45,667,540 45,667,540 11745
1084 9,476,443 9,476,443 9,476,443 1184
1094 1,361,010 1,361,010 1,361,010 1194
1114 20,517,008 20,517,008 20,517,008 1214
125 8,648,118 8,648,118 5 1905
$172,638,709  $163,990,591
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RERBEABRBEREHE KD HBHREMREEH)
€S VR ELEZREPE 3 V¥R X))

RPN 2 BEAIFRE A

BERBIRERIIFIZA3BIE  AXDKARIIZBEFAFREE LA H
#34,527,741 7 % 32,798,118 7C ©

R AL G

BERRIEIZAS B AN EEEEMAREE T £ ERAREK
ML ERBIOEE -

£~ MABARS

1. A AZ L HA M1

Ma AL L NG A R
Aoy K B RATH RS HANGEEZEH -BOEHREAREY
LR
Wk KEREEIEAR R E AN Z BN E)

ok MAERAARAGN LS ANE AXZHMBLE
2. AMBAZEAR S FA

(1) AT K 840

112.12.31 111.12.31
MAaA L% 4% % 4% %
bk B K EARATH PR F)
R I A $101,851 0.03 $101,658 0.03
(2) B — Rt A$ER
112.12.31 111.12.31
M AL #5 o % 4% %

ik ABRAESEARAG  $5233498 100.00  $5336,504 100.00

(3) RAKOEFI L RE EE)

112.12.31 111.12.31

BARAL Ex ) % £ %R %
Wi AERAFEAMRAS  $5130,565 100.00  $1,649,304 100.00
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K EAREFARF IR A IR 8 B3R A M 3E(4R)
(2R A HEALS  HUMEH AL E)

(4) Fettiksk—MtRA

112.12.31 111.12.31
Mt AL A o % 2% %
oy R ERATH R 3 $92,559 587 $3,811,062  68.31
Mok RELAEEBHMAS) 1,485482 9413 1,767,658  31.69
& 3 $1,578,041 100.00 $5,578,720 100.00
(5) &I FHEEUN
12455 11155
M1 A S 4% 2% % o] %
Hhk ABEEESEARAG  $32,777932 1784 $31,901,930  12.26
EONEE S T3 137,764340  74.96 171322,125  65.87
4 3 $170,542,272  92.80 $203,224,055  78.13

A~ BIF2E A

ANBI AL EH RV AIFBRI T A RDEMEAado FTORTF HRES)

- S | 112.12.31 111.12.31 G AR ARAR
IR $30,000,000  $30,000,000 3R A EHE EIRES

s BEARA AR KA ZAHRE

BIFIR -

+- EXAZREHX

#mULFEIE o

+—- EXZHL FIE

&g -
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KBEEHL TN A B3 MBRANEGS)

(BB HERES  HUAMEF LA E L)

L & A A

112.12.31 111.12.31
bEEE
BWRPEBRAEEZLBEE
RAERHERL(RTRERE) $329,976,534  $310,970,541
) A& & 18,578,944 32,908,293
7 HAREA(RII ARG E R) 31,628,776 31,628,776

& ot

$380,184,254

$375,507,610

112.12.31 111.12.31
b a1k
WP B A EZLBAMN
JEAHHR 3K $8,378,961 $12,786,472
b BAT R 8,924,675 17,199,687
A Ak 15,879,179 20,416,363
A 3t $33,182,815 $50,402,522

2. M RMBREFEBHEER

ANNHBAREEAREIEAFTELEEHAMITHAR ZRAEARA
AR AN REBDZ AR > BITAHEAIRZHR - HEAETE -

AN ) #H AT H MR AR B IR 4Rk MRBETREZH R BFRNIE

%) EBMBEHELCEFTCRAMMALR PIIIE SR BT EM - NH

SIESBATIMN AN N AETHABEAITEIMBRREEZIAMMRE -
3. TR

AN ZTHEBRGELBILRTHELEY SRANABERRELAE

Rz RAER THERBREIZAOEEREAMR F) % B R B AbAR ¥ B (5] 4 5

T R)e

EHLBVBEALE - RRESHEBEHIH LERREHZEHETR
BB T EBRRZEREMMEAL BAMAREHZREVE -
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ABERBEFZ T HIENA RS FAHREMEE)
(BBEH B HEAENS UM EF LA E )

(1) BEXEAR
ANNEERBREZASETHRAREAMEAZERRAXY
EMEERBEMAN  dALBEAR FBERAY MRS FEERR
AR AN Z)BE LR LIER X G EATER ©

(2) #F R

HERBRGETHAHEZ M EREBIALINABMARKARALR
BRBZAR > AXAZHERBEZGRAENBITHFRZFHHE -

4. ERARARER
(1) R RAKEZ#F
ERRBLERXGHFEERITAAMBZIRS > BHRMBBLRZA
Bre AN ZIERARBRGASEZTHAUBEH(EZARTHFRRELEHE
ST B)ATER °

(@) 2er B2z HRRRA

AN ATHRAES ARRZABEE QAERITER  BUHFA R 1R
Bh% LRABRAZMLARALT

ARLRUYERE

RARAERLGIERTEMER  FHER - XRERE A2 7
FERMMEE R A KR S RMAE -

B. 77 i fReE 4

IBABERESL S GHEEL FERBELIBGHALARLERR
W2 84T MERELMAERZIAEEARRER S FHRESASE
ANNENEHREERESZRALIEMETE  BEEHLESE
BEREABEARS  HERARKRAIHM  ¥RFHAELERAER
EI& -
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ABLRBEEL BT ERME RS MBREAMEER)
(BB AHEHES  HUHER LA EN)
FEEAE A RBR AR EES S
AN LA RAEL X P AT A BRI AR RKREEE
AR B TERZAELEET (R EBERAXBAFTRGE) &

i

() MRS E E
(b) Eib(dap ek ER)

RHERBLRAMFETRLT ¢

FHELER BEE FAEIERABEAEE S A
itk NA 3 HFEYMMBEREAE L

HARNIZRARAERLS(RLRGFRA) - B HIA(LHE R RK
RVEGEEES  RAGRYMBEHEIABAEEHBAX -

5. REHER R EE

ANNEBRLBRHNEREL SAONZIHBELS BAHKRABEELH
AR EN c TAGRAANNLBREFZISLHABMERZIBMHER
RERETTHREEAEXZ ANEUAEANRRAL AT HY MILBETE
EHRZAHE EHHFEIAZH ERLARE  RAITAIALSHABK
EHREHHMLRAN R HRIEE DT -

JEFTE LR AR

Bh—% —_E=-f wWELRE AFEULE 4 3t
112.12.31
JEAF PR AR $8,378,961 $- $- $- $8,378,961
mEAHE 5,064,888 9,707,702 1,266,222 - 16,038,812
H A AT 3R 8,924,675 - - - 8924,675
111.12.31
JEAT MR AR $12,786,472 $- $- $- $12,786,472
HEEMR 5,064,888 9,707,702 5,909,036 - 20,681,626
H A AT AR 17,199,687 - - - 17,199,687
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I

K BAREHAIE DI AN A R F AR A M 3E(5))
(3% B A EAEL > R s R4

6. RBEREGHZ AHKZAE
RE2EREZ AW FM:

REEEEY
BEEE Z AR
112.1.1 $20,416,363 $20,416,363
RAMRE
—iR i (4,529,286) (4,529,286)
Rz EH (7,898) (7,898)
112.12.31 $15,879,179 $15,879,179
REIIFEZ GEZHAEH TN
REEREY
mEAE Z ARBR
111.1.1 $1,445,975 $1,445,975
RERE
—% H (4,519,788) (4,519,788)
ERALEZEH 23,490,176 23,490,176
111.12.31 $20,416,363 $20,416,363

7. &I A ARRE
() kraffamEX LR A AAEE

AL B30 B 30 F A FOUAHR R @R AR 2 AR E A R AR A
HFEARADZIRBATR A AEELATEIEAUE © L7 kM
RALRHERE MUK 7 128 S BARKE LB -

B ¥R 2RI RSB A 2 AR 85 830 0k AR A

CHfafkz i B EfhiRmEmEmmE L2 fefeme
%%ﬁ’%%ﬁéﬁﬂkﬁﬁ%#ﬂ$’u%ﬁ%ﬁ%ﬁ%&hﬁﬁ
BB AE -

8. BAEHE
ANNEASHEZBRIZ AR GHAREHREIEAFERARFIATAL
B ZHLELERBRAMBZIBAIL  AQ N REHEFARET R LA
BAREMN > TS D ALRA I ERTARBPAMBRUEREFRAE
BEABHzZBH -

~ FRFIE M

AR EBAEEEARAEES AR FEHM
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AERBHRBRFIEHCRHEA R
EZ2EBNA
RBE——=—%K
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KEBBERZ TR A MR
E2ELAA
RE——=FK

REBBEBEEHROARLNRBINEEZMHERE FERAHARR " &3
et B A RMBEREARD BRI ED > PUELATF > ENRAIZF3IA148
HEBHREEALAE LR ESEHFERALT

— R BB 2 KA R

AR RBENER - FRL B2 REN L NG E RS R L B2
RAE AR EHEAZNE - BHAKE - G0k 43620 R34 T
BT MEUBRBES BN  HALRERMFRE  RRIAZY
B RPN R R AL EH R RS SR 0 SRR et
HEZRERA -

AEHENARBRERFFBRY  EABAZLAIANFGHEZHHNEAEK
BEAUBRBERBREAEREZEF -

—EREABBIRIBRBBLER

A HONREIBEIA2BBBZNNZRL KRITEFERAFLFELE
SRR GERAGTHAST  REZFTZIHER -

Z ABUTARARBERL

A8 FEE b i kb F G S S
BATHERK 100% 100% 100% % &
EERES 100% 100% 100% % &

W B RBEMEAZRA

BEHMBIY LABRRERBHIRERERNARL)RBAIRFERILSE
BEREEBEALRBMBAZER -

A~ TAMBLESEHRA

BEABLENAMEGHET o2 TR EE D BILEW
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