(% 1)

M - fl I
e Y o

Cy bdM - fl | y -

)y b | £

Tty A Wb

e@ Wu My N oY ' = » Au = n ¢ts | -
4/ 1 cGhyY A oM E BMNe yve@ vy yyZ-~
N0 B PN T yyV yo We | nNMa& y
H yy VN vo W NN - & vyl A SE 9O
1% 2% £t | Y 2t
(€)A no p| vy VATEERY Sy 0n A 1™
MIFxWE|]
(3)A o AB wuy | Nyad
1Y a0 OB w ¢TBM AVYT CE 0T YN ouY
2. F xd | NEVCUswWY, 7 At CfFO0Y W T § 0
n . 1

Xy £ d On

Xy T M E B

ry n

Fy Al vV p Y d\N1 P M t w ay <¢n £ p 1 t

w ay jyyn F p 9 t w ay tn £ p Y t
W oal NIy 1 F pn P Y t bw a |
gy An- \ pa B o\ P& B £k By Cun F pa
B t k By 31 F pa B t k By tu f
P& B t k Bl  Nny n f pn P& B ok
Bl

Ly hA I h’ Af Y

Xy e @ bdbM - y' - TGXxXYeQ

L S VA,

(S)HA oV niy noyaA Mol e @W Al ]
n A nm o< | e @ 8 wn & YN A nf v
xn' anyp

)Ae Ys MB A, X H n Uy OA e @y w z- " e Y
s VA |

t) A AYau® M N 0 1416Muy 16-18Mv

x A -] t . nNYsSE 991 2 5w PYN -] L A

] n W PYa Wn e & Y& W, e @H&
"HLM©e YzZ4& 0 e @ oy M U n

it n mYH pGZAW 0 e@n my oy N INE:]

wn e & L A & 0 ea@n /py oy N 18

(0] e@uZpen A ne H ° |

X)A nal|l ' vy V] Hz" T an' L4« A K 1N wu
Hygp A M yY €X 4y/ kg - L Q TH) b Ae



Q"H wn : HO "HA Q@ W J, Ae@ p© Y trxrwBd -~ H
wn Q Orrxws, h Mi h © L
r) WK3tw saA Ae Yo the bhttp: /wsmc p sHA ev@
www. ct bci nvest ments. com

rw oM E 1471 1%



)

Cy y° - U (¢ e @)
oM - y° — TGXVYel
e@ sd XKIT 3 18812 / . ( 0 26)628685 2
YyYMne@ sd MIn €Y 4999 N1 [ (04HB23D02
s dwww. ct bcinvest ments. com
p W A
py
puw db(02)-86823
pW I Ju— ddmorrischen@ctbcinvestments. com
3y ’
. b T PT GXVYeQ@
) s XI - ey 123

sdbwww. hncb. com. tw
db(02)-337I1

T D6
g}G

£t . NYsSE 997 2b 5w PYN

Da

a
M - y - 1T GXVYe(
sd XIT 3 18812
s dbwww. ct bcinvest ments. com
db( 026 5% 8 8
Xy M e A
AU "Hdb —0 .. AU "H
A&, b dYy Yy
sd XI - 597 68 (y>Xi0a )
s dbwww. kpmg. com. t w
db( 02) -685660 1
- U H — TY-# n, y sy

~

7 d

A M- 7 o)

M —n TGXYel
sd XI - Xo 7 49
sdbhttp:// www. taiwanratings. com

db(02) 580D2
Yo w "Hyun COHuy ancih

e @y . d Xe Yo Yu "H M

~

w  "HY® WKoO 19 > A au L

7

w > 0



— m— T & e &
KKK KKK KKK
< 6 Qo CD -

- C¢ @ 9—
e <K KK KK K K K <
< << < < Q¢ D de Q¢

m— m— m m— m m™ m m
< 4

i

h ]



Loy vy — €90 Ay OAG | e 38
LLy [T et ettt eeer ettt 38
E Y 8 W oot 39
L 0 8 W ot n s 39
Ly Ll © LB oottt ettt eemee e e ettt e et et enenet et e ettt e e 39
Ly Y — D I A e, 39
e QU T2 PP UPPTRPPPR 40
V2O E o YUY I o
v U OSSR
V2R TN K 1) SRR N
y TSP B
by & Dl ettt ettt eee et e et reene e 51
y HE U JU oot eeeee ettt oee e ee et en e en e eseeen 52
ml M y' oy e 53
n U 8 e e e e 56
Cy yv° —-— U B A Y9 e 56
Yy M — | vy - y° - €9 M E
y - - e Oon I y - €09
A i ) ettt ettt ettt ettt s et e samne bt ne ettt et ne s rnmnterenrenes 57
Ty e @ M E y — e Move
I I L 4 TP 77
Xy ¢ - T 78
Xy e @ ettt et n e 8 3
ry y° - U e @QH Won Yt wU 8 6
FY — g KA ) L w
A ettt oeee ettt ettt et e enee et n et ene et neeeen 89
gy A QYT - B ettt eeeee et 90



i

i

ne

0

P N

M — fl | A (Wt h A IDYARI P

t W oay o P Y t L al ¢n Ff P Y t

w a y jyyn F p 3 t w a u tn £ p Y

t W oa Y, Nunuy n F epn P M t bw a |

3 B

A NI P& B t E v BY 04 M Bl Qu

F pPa B t E 4 By yn F pi B t kB o
By tn f pPAa B t E 4 BY  Nuy n F pn

a B tOE v 8

é a B

A é & B ¢ La

X F P
e @ A Y © Wi LY CY ¢TYO w> X w X

d6 P B KA©® Wi P B MNwn MuMNUdrxwe™ VY F
L

Yy Ju

A T LY s w ot rws R o P M L
a | A o249 w Y e@ Vv, \% Lo >

q] A DUw + 921 3b 14|
Y Pw
e@ Pa \% nuna v Lyo O > o0ow HV "H

r & N ch e e, A >4s vn Pa YA a P W3

n s A D 0w tTrw]

|

A | LNGe YY) - €9 A YA Viw |

7y A

A © OM E B MX Al

‘ ACO y
e@ Wu M y Nn oY = % Au =1 N0 ¢t3 | W

-4/ 4 chyY A © OM E BMNe yeQ@ V YA

z" N0 B PN T yy Vv yo We |

na yH yyvn yo W nn - & vy

A SE 99113 2 W £t | Y no p| vy YA

y CF 0 A TMuUNFYWwoEl

< L.

(3D) bAe@Wn M y N gy = N ®t3 | -
4/ 1 cahyY A * OM E BMNe yeQ ¥ YA
z" NGO B PN 1 yy Vv yo We

i na vy H yy VN yo W nn - &
y L
) 2 A SE 991 13 2 W £t | Y 2 td



1Y #no B w CTIBM ALT " §f07 YN uYy

2. F %d NEL 18WY., a At CFOY W C
on .
A | n en t o
DmaWwi*D1+W2*D2€Wg%B3 Wk * Dk
D madx ,I'I| ]
Wi | - Al 1P ° 110w ) k=1~K
Db i - Al ] k=1~k
k b M A
vt Y ) ‘ nl i ‘ BA. toODd
y o v 11 ( a) 11 a) | (1)
A0O01 1.225 200, 00 224,12 0. 5¢(
A0OO1 1.500 50, 00 56, 31 0. 47
G | 1.000 30, 00! 30, 00! 0. 37
) 280, 00 310, 44 0. 47
/ ] n GA tbd
(224,121,423/310,441,288)*0.50000+(56, 31
0,441,288)*0.3200=0.4772
rGCy A N W fwué
At I £ Yo"° OM E BN yI Yu®' = % fiy
=] N &¢t3 Y ¥ AlzY E®| Y w oW | wuAg
¢ ° GhYXK CN= AY . £0° Wl
ry Ow
A T LY A" ¢Xx omyY 0e T\ " f w rvbs
o |
xty o'8)!
A na YO eau Q nj
rxye©O 7
(€)A é & BN 33H5 P Au ® |
(3)A é & BMN P 7. 1
1A >Yw> Nz w)Yé i BN P It Ea
2.A >Yw Yéei BN P 7Lt w weai B 1]
tHA e 3 BN P AVMWO B "H N I Y P
A 1
x A & © nwqA Yé & BMNe mw n
P AMNMmuny} A PN w £ ]
Y Xy @86
=) w trwBY® Wene n o p 3 a Y nLy
e@ TWYO Wéne n « £ L a ( "YW
3aHZ N 1Y) W e@Z” n ° qe A Y Wy, h
B & = mAHh £ & - mhe Y Néo a p
MNYaj

rry e@tTaa ~"E6 W pusuyi 6 i

7



o W mH Cne 1+, TaaA EY, e@ XH" p M
YnJu Ad
1a mAWLs W o
(1X woyd NUCI u ‘YnJuYK ETF

n
WY uif GNuJsu@a 14 oyae Er
u A¢' WN Efwu A 1 mt & QweHa t QW Yu
WAG' WH twn Efw H HZ" K Yiul Yyl
(mw "H | "~ 80 1 snJuba 4 'H % yHU
GO nNnjuv |
(3) e@Vd /biu My~ Y “"Eam Ww ¥ Ju AWWE m L
24 bt AWHZ" "
(Vumin £ WAUW Y JUHO y - \o4y ~ Hz
- Yn W bl A N % A y- nny| Y )
(2WWirvm YnJUW o Eiu ¥ y U HZ” RW Y ur
GMn Ju)
(3>, BHZ™ RW & wn N
(4AW4 v Yo
(5)e @
(T H " n/u( b sy Wiu YRy GWFwu ‘YnJuy
Y Juy e it 'HT YinJul )
34m 6§ nn B'HO 1 Y e@QV & T t
(la) 6 H N0y |
() Tu N
(9) a AWL" WNTun Nj
( 4 )W Yo I“H ° A G, AW |
AX e N fo
4/ Xtw na Y i & 4N o
(1) Ry y yuw y P H AW |
(2)4 i W S damiun 1 omuYT K y 4nw A Twu
YN ouiy}
3) 00 W M nYoya MY uium NX#H |
A=n Eu YiJul
G) Niwm Ynsudt ALTV & WEwm YnJu AH Y WZ°

F nyn uyj
6) wn/u NX y 1 Yn wz t NH wna/u N A P a

L
(7)4 N OA ::MNfwn ‘YnlJu
(80 4 .. t +TaArta NYWyAWH Ywuny LAH
GH AN+ Aul H LTV +TaA r o y 3 X
"HLk CN° 1Y
(9% 9 JHf 601 YXYZ© PYarms A p Y
(t)Ae@V>w Y e W YT 1T AN YE YV A o !
rFy = Ow
A =2 Yw T wLYd W V e Yo M G¢YWe M'H |
N. e@HZ e N p N EJ] e@ Z~ & & ‘
e n Ho C€9Y Yé w a & N A 1
& n wuyz ChvYwy GCI y oy 14 W E &
Mg HS | e @ *¥Za & © N A Y Y W



O A > p E"Y  © tne whf 0 & e n
Al Y e @ 7 PYu YU e Yo y 1 n JUH
e @ L
x4y B
- €9¢X G¢TYea BN ° W% ° wA e a B
19 “oon nj
xhy n
e@ 060 U A A u v u e Ju
2] | | Jub YR WKC ‘U n o al | Juwb NTWYA
L A 3> | Jub L dbka |
Axy fon il
A t | £ dn n FON @)
eCy wnuw
T e@ e H I N py £ 0 naQ w
€y
e@rn TA e Yo "H I YO e w
Yu:sA >Yw & b Cgnlx A M oly
y L, ¢, T
(SHA D (¢ M e @n oYLA 1 Tmun d, (0.15%)Y
w Y e @ ARYV- €9 «xr o ) H ()
¢ A Y e Ys |
) e@ OODGN B, T MYoy ung ~& Wy
L e Yo |
t) e@ OODGN B, T MYoy usng ~& Wy
L e Yo |
x A 5 1057 3b 1w MLéTmMu (0.10%)),
ety’
’ n _"'TA ) "1é'rM|/|I'I ( 04%0Nwm YO
e@ w YA Yw e b Cguj
eEXYTXxwn |
A ny 5 WYA YNCu |
y n
Cy n 4uzvVv
AV ¥y - u Ay ¥y - U /Yy ¥ =
Auz”- 1T A N ey A 4y 5 921 26 1 Tw
(92) (x) 09201040N6Y M E B Qu 0 X y I
[ A r e @u ' Yd V vy -y AuzZ”- X A
Yua N ]
Ay ¥y - €0
(C)A n y° —- €9t - €9 )W vy - u AuzZ”- M
E X AN ¢YAD- W e@t o Wy ’ -
W YA- €o9Y0 e @y ’ u A & =X WWt
& W) n o L e@u ’ s5— €09 ulli Nw
t—- €95 Uwl e @i 2z© 0Ye Wse u Ry n



<

Ty

w Yot- €59 UW|
GHA N LNG Y- €9 At YA | TR
y F Y Yy u F p0O 1
(C)HA DQwt 921 3b L] N\ P a B PR T
BYNIT N PN t Wooal
(3 A cu F ne VM E 104 11b 20w

FYy

1040046168401 uMYy P
104004%534 Cun f p
L4 B8]  Nny <¢n f M P M t

P a

(t A

B
W a

3l

t
Y & B t

.F

ne VM E

1080334i2@8Mi y MYy P
1080038732 3y F p
v
Y &

P a

(X )A

L €
a4 WHn
xd H
y A" 'H
o),

e @
a WH

e @

B
W a

B E

ne VM E

t W a

Niy o F M

Jo+rw a»> L z' wy'
e @ sANd H
- €99 0Y N ANOA

Y1 Y

yzZ°

oA

Wy GWHE wxd
"HA N 4N v,

o}

ma u wnxf

. 1
LT e@QprPv Z”
e Z-

s 'H WAtL

6

\1

L

6

ﬂ

\1

1103b 4w
P £ 1103t 8wy Y

Y

104 116 26wy Y
t w a Y <¢u f

i1 B
108 106 28w
108 116 01wy Y
t W oa Y jn F

LM Bl Nmuy n F n r Y t
t

B
110033418
1100006364
tn F pPa B t
P v ¢ bw a YA&

b~
K
4
13
=<
Oon

HY AH _ Apvh) 8/H BVAH APy

<

A Xy

A

v ’ V-
y—- €9H

tw>YH F

'Ys B 'HY ALt wBY e Yo I

L
e @H
e Yo
"H, e

Yuo A

'Ys MB A,

Ve WfCO ©

N
€
X

¥y 'HA
D
'YAI
TN Mw tweBYuye
|'|'L'f|_| © P

oyyd © N C>YfC n

n mjuoyu wBY YB Xe Yo I KW n
X H u vy o e@QuZ w z-°

10



i

Yo ~Y\7.A l
dy e@H" 1 1 Ee Yo YuewenYtw ) 3 ). e ©
1YZ o
CWV { - €9~ w ° Ayuzv U 7|
) WwWéne n a«o p !
t)e v |
x)  mal
X) . - €05 \ Ee Yo BAT )
r)z- 4 W x € Ny AU |
4y e@ yn f HzZ"° netY _ M E vyl N1 A Y
e@Qu gpyZ'HOnLM y Y LA "HHMm o y© Y W M E
A f MNcatny
Ty e@ Z06 M n o Y €N &) e@ W
0 wna o L
rQy e@ V- €9 «xr ¢ EA ¢ YuVy A" y- €09
¢dPv 2 ! e@ 0, X 0 : nuo™ A Tl
(Hd WHANM AN YT e@ 't !
r3y VAS ' A 1Y e @, u 60 t+W 1Y
e @ twnd H 4 A H& AY C |
xty e@ sSA >Unw nA !
TXY e@ V NME” yx A u- €9 ¢H & W | e @
X/1T HNtH & W nyuds vy 4gv - ' !
rXy A M N aY VAHV ryH- €o¢x o*uY e >V
e@HZ& W C’ YN 0" W)l
*ry e @, ¥ y y H A X UOYnN IVA e
@ Y vuwdZ®" y° - U "HAZAX oy L e@ A
n -y E e@ A O p&nNz"- y° - U
L
TFV : v v Y/ H A K UOYnN JUA
: Y e@ vudZ” : "Ha A ’ M4 x
2 L : A n- Ty Ez A 0
renz- ’ S §
rqy A 1a 0 ar Y e @ T4d WW w
e Wl
ThLy N- €9 et o Q) N UY - €19 AY e@ U
W &> Y SNYLY pHTM Ot
’ M
Cy : Ab - Y& e @O A m my’ y wuy| CA
L4 we & BM p Uz A n Y 5 §C :
L
Ny Vy - 4 AT Wy- €90 @ Nryy
w 6 wn & T Y A M my' § unuy| CA M
Y — €®9¢X 0¢uYN tLtsSAYyZT Wy OWya WHRY W
a° | Z' Wy OWHE W p- €5 &N Yyxd H y. Vv

11



’ sANd H 4yY "¢ np 4 H 4y u@A
Y A

H- €995¢Y N ANOA M v ’ A
o),
y : \Y} e@MNrya H nA M YuV e@MNpyPrPy
X M 2YpgT7T N0 w LT, ’ LV r
Y} X y- €9HM E X A @¢N Y NV e@Nyy Y
qv 1 : I VX A H- €9 @ nA Y
K X >MApvYu V e@N~ E wbd o HZ" H~ MAt ]
Xy ’ t p- €01 Y y M Uy y M Uy
MY e y° "H T y§0'Hy y P u N y@
N HN H’ T U LT, XX > HN nuo
" A & ANY : xd H 4”YV ' n Yy T
’ ‘L L
Xy : V v - 1 Ay z” 1 AN &¢Y 6 y M
Y £’ A any yu pP— €D VYX no ;
. L
Y : otw ftyY unA M b
(S WV eQry~ttwprPtd
1. f "H , !
2.CV- €9 ¥ OA | M L
3.C&4 W “z4& n - L
QY- € AY A 1YV3 wWneCa WZ'H N |
WA a ¢ wuA M L
Y ' VA 4u- €90 ¢VYw A N1 &bs C e @Y
O e Al : v é L w W 3 wA

AFC e@VOéL L w W 3
|

AOYuonbd X wBf C e @)
O e@ WA AGY . e V4 | oy zZ- & N
T &dYf C : A LYOébrw> O e Al
Y/ ’ ZH e@ y- €9oHX A NU YHX un 1Y
- e@ V- €oHxXx A pPZ YZX ANEd W M .Y v
) © Yu: e | Tt ' Nnd 'H y~N~"7"YN" 0
1)
4y e@ 4 H yY~ AA n Y ’ t A Z L
Ty ’ V- €09 r ¢ EA C YuVXx A y- €
5 PV 2L L ’ v, K )] e @H e @6 ruv
‘H 6l tWNUoOY™ A HAN A Y T ' t
L
*Qy & : H &8 W 1Y ' vVH YH nO
A |
Ty : VA @y ryH- €dD¢X @¢myYn A n
N Guz”* U X MNeA wWC WLZ Uy Wy Wy
WAduz” & WIayxn w o'H N & UuUx y Mg O »
Hy) C~ Wi
rtyA noy:, y : \Y e@Npy YOA No>4w

12



A

wBY © uzZo a © Wl T H o) e @
L
y A > . N ¢nuyY ' A ‘HZ" € UWHAN 4y
ol
MNco y
( 6> @& Re y4&M )
y - U n nf y wne, yo~ () u Yy
Qt T LA wneé. un
c) f hA M- mt: mnéy foy" P L
X 9}
1°. né¢
o) W wn W wnuélIwyYyvVv B T| v A
y > Yu oo, y yiI oo NLY = né
ey ~  wH () eYBABHgID QAY O~ T QG y
Kyo-~ e@QNye@ neye@ nué aw
A Uu-—n Mm A wyY Wp u 1o y LYq T
o u © KLY p° a0 Y w ww+ Af VvV |
2.
WV wn pN° né Wy, L' ®fe@nvwnueéy
f 0 'H'H wn NYu= B Iy I n oy Vv
c v H A ynT NLYWuy wne vy M
Ya(®Bge Uy A Ya)yst wo 'y Wo*  f (re Y
o L pnj
3°. P
FOMV fae Y P X yYW) POY
‘ POM X y M y y uw ‘H Y P
J 4. Yu o u  Wwd ]
4«
n P YTb p .Y Z Mb g f i
in Al
() wne, yo©o () u N
1.6, &
2. so]i) e nT N B
3. vdbM - - E®| T 20D+53
4. o)
£ - v Y 201820282/ 04
§° — wn § 0 201620198/ 08
Y Mo f WYuV - €901 AN @Y
n A 1 W ‘ WY N u PXY A
y v - Auy- €9N0 ¢Yu A )
nMiyYal

13



Ty

(t) Qt 1 A wneé, o
wne n
' 2022/ 6D/ 01~
"H 2022/ ®D/226 0 8/
= 2016/ 024022/ 02/
(x )A W A YHY vy O wn n+ YH aT
A? on |
14X X7 o z" u'H Nnz- b |
2.XY e@H ATA? on |
e@ 0UCH W 31 (z )W NT T
( Ny " QCX yYND 0" wH 1 tuy W T £ N
i Ht AN y—- €£€DpHe@B W oy o un -’
n° oy
( o) n- f mn  Qj
(3% W n’ T° X yo Cw’ o P 1Y 2E
ex / éc 1
(X)A W . A 7 0 /b H AaTA? v n
Fo 4
nmiya
(€) e@ VX A uyu- €9 @Y ¢ Ty nA Y u
tw 0
1.0 0T 'HZ” zXT §{ nN¥X YA
2.1 Lapl Hapg NMNu Be@ uyn 8 y ]
3.1 +0 HWA wogT yooo- A x
ne ¢’ Yn 11
4.1 U y—-1nf 0]
5.1 e @7 nz- . yQ - yn o bHS X
X y /B t yfO0PtYT O M§yOl H vy "H
0 df Yoy 4 MT g00 QYN 171
6.1 0 e @QH e@X> AN ...Me@H PN yH A
a4 W E “H A g HSC nql| ~)° & Y N
A M qA Ma ]
8 LG Ne@ Py’ ‘HGs I y L X y YN
TmMmunNy) eQ@, "NV'H KMN-n
Cw Wo+ Yo VAT vy £ A
TAMMUMYrYT® y n e@ Q A A
M we"H TNmMun My |
9.] 00 RS n| y° z py’ ‘HEs N VAT y
YN TMu M| o “VH X
MN-n Cw Wo1 Yo | vy VAT yn
A L A TAMMUMYrYT® y n
0 A A M wH TMmu Ny

14



10. e 1Y " £ "V'H KMN-n £t ¢

& Wt (e Yo )N X yYZ N A
Tmun x|
11.A no P | vy VAR y F 0 AY
\VH KN-n ¢ACw Wo” |
12. n AB wuy | NYad
(N) Aad B w C¢IBN ALT CEOTYNT oY
(2) F %d| NELCUswWY, n At CFO0Y W
gon ]
13.71 A =XTX yicowy T ooy - A x
X U ¥x N¢ &7 YN 171
14° OnCe@H P ’ e@ N YN e@H P ’
e @ Mmu My
15° 0nG PH P y@En 8 y )n Y n P
"H p y NMmu My
16 OGS PH P B y M YN P Il( Xny
rmy LYH pn B y Nmu My
17 nCpol Hp et e@ H y Yn A
TMmMmu My
18" nCe@H P Be@ Hn B8 y M Yn e @
NW( Xuny ruy L)YH pn Be@ Hn B8 y NMmu My
19° 0 G SN0 B P "H p
y N n A TMNmMu NxYy N
0 A B'H P y NMmu My
200 U0 LCA H . 3Ae@ pMNa y H yn YN
& H ., 3Ae@ 11 ( xny ruyL) pMNa y 'H
y OMmulx) XN A TOmMuMNx] o
a y H y ) "V'H KMN-n ¢
G W’ |
21 onG O PMNe@ ¥ VAT — a H
. 3Ae@ PNA y H y N Y A
TMNmuMlx,o A& y H y TNH O XN
- Cw Weo” |
22. e@ & y H yn O ya H _ 3Ae@MNn
¢ zX y° - A xC "H 2N .e@n Y
e @1 noy- o - R V-1 y H V|
23 0L nCa PN - & y N Y &
N ( Xuy pny L) PN - & y MMu My |
24° 0O G éa PN - & y Y
TMMmMmu My
25" 0/LGCo W N - & PN - &
yy - & H . 3Ae@ pNa yH
yYUzZH pNi ye@ ¥ y M YN A
TMMMmu My
26°H NN - a y . A TNVH XN-n

15



Cw Wo |

27. e@ N - & ynoée WHAE zX ¥ C o
"H oA .e@n ..7Y e @ n A 0 N -
a v
28.1 ®Nz- AHYaU |
) X "H b e @ HM 0y - L -
] 21y 22 NHq Tt y I L
(Tt ) 83 12 uy 143 26 o —n VAWYy 7 AB wuy
| NMYaVY, . X A HT ¢y E Y Z @)
(%) e @X us>. (€)Hw, A ¢NptYWPt + MMQAL | PL
L., U B X> () A un UTYNna Yal T e @t
n A 1Y ] wn p nun y|
Xy " M n
A L | £ Yo" OM E BN ylI YuWw = » fu
=] N ¢t3 Y ¥ AlUzY E¢] Y w' W | wm
AgGC ° COYYXXK Mz AYu M E y© o -
e h M " hY A v £t RRM
kK 57 TA = 1YW ) CWwu L
| " 0C | Qfijudl A M Y A HxM (o
n ¥y y° A M y-aM y2 M ¢y A[M Wnuw
£ SV Y° Wb & "™Hx* A MYy Y & 3A M y 1
- MH ) Moy Ar M NY YB KT N (
To 1y Al pyhBee yaSh af p)KSM E y o - e
M iy K a R https:// www. sitcaa §rg.t
()b e "Hawn\M ..V £y" Ho "~ ° Al Y
Oc3 Y MLthRRYRRYRRBRR¥RRAXMN L "
e 0C 1 QRjudl A M Y A  HXM VYouwte CV
Y Wb & "H MnAM Yuwr fwynvy "H 2y nK
n L R |
A wn ANGH Y., M «tY" 0O B yYW E°
" yny A m ° ~ynp YH X ¥y 7 TV
MmA A 1N Yoy €K y 40 L] tTwbt K
A n ' "< v o
€»X M dy 3 2 2y Y »° e v y It LV
0 | "H N Y° 0 y n
1AMuNrYOO= w oqfol yd- A'HY o
"nmoAaM ey, nm p YA N Yp yi 1l A 1A
P T X1}
) YOl » ANRNOM o MO yY | N1 YK
¥ A BV, Tp OM |
t) e@ MM A ‘ e@ Y, M pe@ A CA
al-naM A 1/ A ‘ e@ LY VéuyeszTyeé-
e wen Yl e@n QRAY Z - Ju=Y A Yo
TN mh y2a’ N ) pPpe@ 1+ o 1Y 0 np e @
L] .e@ I x [AAR~ =~ eQ A d2p Y Ppe @Y
A Ce@ AaN-aM 1+ YAe@ | Z° Wé v 4 A



v YWs 8 wn Yuo WM L
9)|-|\1 (00] ] B 9(6(0. )7 ;’)1—]’"’

Z bLZ" o B w LO Y

= : 0

J

Y
r) 5 N1 dA ‘ A"H ¥ HY . Bu K
W AXY N Y vz 2
EMNA Y e@ ~ 2 ) oY Y 1M X Aufg
L
F) 7§06 wWN-1M d 77§
L A PEDM 1 "H NAM
Yo© .50 wbBby ¥V ¥V ¥V
fFOY/ Z-nM Of 0 CxpP'H Y,
LY B yM¥ YK " v Nz AM |
@y ° dHy Ny doa yl1 &dH, €Y, 1
. yzZY .N® uiw 4 {Yd A
N Yo Tl D ¢ X y M
Y X
)

Z
n

1n Y e @ m M

(G)p 1" H=XNY y HY dX y MY
1C” WHYYX 'l

(r ) n MM d YA ua:“ n 71

x€)z”° M

<
e |
>
Il
K
=
K
Lo

( "H7s )

W > 1Y VO WX
M (reinvesjimegnt+t
yo 7"H1 Aq‘ M !

—_ Vv

-
-
8

<o
()
o

Qe U

p g =
4
LS
<|E

i sk)



21 © - ] y NM N - & y O y
ony yY.. © W zZzH N nNaAav .YOQ .. ot
=X® I nx vyY N O EARfM otz R[NOX

yYW n Mz ARY « n"H N Y n H
P/l n Y L MYWXI n Y n n
16,2 M Bzl M y&» AM ¥y > My oyo N Y
Z Y tob
M M & N © - & Yy HN - & Vo
N H P/l n vy H nYd 4 A-
Ay 2u yo AM- ] AL g Y o
Z 3}
2= AM dOv N © - & y HN - & A
nNeEYl » A NRY ., 1 °H n Y¥X n Ao
B W, Ap N |
3) > M i y ...0 K M x "H , ~DAX
yYTbX M M o w > ny A n 2
n oY W N > M 1
4y v ado yuvia CA sa 1+t Y, 1Y
9 0 X ol AN 7 Y|® o Mol
Xy e @ /
A H=xMNe@ YZ pPe@ W e @ /3 NuUor Y e @
= w Y A M"H=X I e@ VYV wnn” Yun noni

/YU U M- wYWe )} ( e @ / X1

ry T Pe@i @ pPva&f N 4/ uy GAd

(A t | £ YN T o)

Fy 2
Ae @éu P 2 W | Qhlp 1+ A M Y 5pHz
s A M go M Ky —nM Ky« W> +€M N v
K 3L
yI w
A Ny 5 WYA YNcwu |
oy O &
Cyo© ty” U A1
(€)& BMnNe Y . e @HZ 6 rul tnpe n +v
e Yo M & Y e@Qux f eyx &84 BMNe |
e@ N1 44 BNe Y vy : =) : | 46
wn H ¢ LNt wBY © a e Wl
Qe a B Y 36 o (F w1 )y Ce Yuv ©
A > | e @HZ & N © ®w |
t)e u, e@® Y 0O W © s JUf C eQuboe W
e ' 3 mL W W - ;e
Y 0e w © s Juy e FC ! e @y,

18



e@H6 UWsSA, t° W6 n | 46 1Y
z | 4© ¢ JUYO W V NryY ©
’ 3 ; an Jb), e@ WO We q
B w1t Y e B | T Ww & - e
YHO O w wY O 1Y . 0ad o
HY> nug wopYl > © wT YXWe w1
2] B Y'H .V PA 4B qn © U P
N NMNKz2 U e avad © HY nung Wop T
> 3 BT YXWe w1 e B8 | M |
cw y M U Y U BOAd © HY nng
w> 6 ry Yoy0d © HY nng w O e @ 2)
B 9 Y Ha U wWB0& © HY nne w >
ry n YnJU YXWO w1, 2) B |
x)d We o e@N’ n e Y e@ W ‘ q"He

moowhl 1+ Y "H e n 8 |4
u 1 0Nnge we ¢ Y e@@ W n¢ win 1+t
: Y. H e n & |
X)O A
16 " & e@HZS6 N L
2.6 A d
(1) e@Qd ¢3 Xeop 9000 p 11:3Q

(22" ®V, | 0wt ]
(3) YO W..0p & Ar > p® © "1”Y 16 t
ne whyf 0]
NXza2nw kAH €UL = AE Y e@ V g8
A | Ar >bBudw Nflb Xi]
r) e@ & B C Y x© P
¥ 1Y e @, Ve we «» N +eA& Nj
3y © n L GCGh
(¢)e M
( 6>, & Re vrxuxXM )
(3)© aes)
& BMne Y 06 ww v y 4 'H&
H " f "H anv k yA y p H {1 KCYuw
e w wte wY, o a & "Ye I & yA N Www
e WH LYL® Wwoc © LY q Z6 Cn?d
L
tya ns ¢
) e@ rPa Y nUug Y LYo & >0w 'HV
Hr & NG el A 29> Y Pa YA &
PW3 s A > Qw trw]
(3)A ] 3 ny PYN ] Y~6 0Oy
M’ H GxXYe @W Chf CYu VX y M’
Ay ¥y M U nn 1 Ya wWwnh e ° &

19



e@ N 44
ne Y py : = : | 46 wn
T wBY © a e Wi
) A n>4. vy e@ Yv [y ’ YO sA nN>Yw =«
Y wBYWe Wta wn . A b H ChY
e L = ' | R© n w 3 e
N> CwAYT ’ I PT GXYe@+ J
> @) o2a 3 avyn a” Yx Xd
by &
Cy ° +y" g Al
(€)A s> Yw o wLYEd W 0o w(Ez)e wtp 4
3M> We Y e @QHZ p N p ‘N E| e @
Z" 4 & e I "H. n ‘€nY Y é
] © N A 1© N wy?Z CYYWwy GCI
y oy L
Q)ad wWe © o YF A Y3 e @ i
9] " w ]
*t) ea@ *Z4& & e N A Y YO W...
Ar > p ° ETY . © Lne wnf 6] &
e N A Y e @ 7 PYu YO e
o ¥ T m JUH e@ |
x) A
1. e@d €3 Xpep 9: Gp~-4:J30
2Z2° ° bV, & r ) G| S
t |
3. YO W..0 A1 > p ET Y e tne
whyf 0]
NKza2nNw kAH €U AL Y e@ V
ns Ar ) Ar >Budw MNfFldb Xi]
3y n
()4 n ° Ltéi B ° 3VMWeO na B
L
) " @ n A e 4 B TMNMmunNcYu O
e @ BewL |
A PO " nt | 3gpen °° © 1 Y0
n |1 Juw dbka YnwkC Y
n al
ty G y GOh
- €9¢X 0oTmY e@ =& W p & n EB N
c W XY wWBY pVy : WA tad wn A
b H cCh ¢ ° Y ' u C M5
By y uZ- g ~n nj
xy & M

20



A P& n yYo W Chf CY VX y M
’ w Ay ¥y M U M7 1 L
Xy A ¢Mn o

€ ne whn ° B 3 wb P B Axrunncw
o1 Y e@ A ° oo B P B TUMNCA BY
u o WA “"ETwW w0, A “ ~3& A B

Won e wW pA " “"EYuw n¢ whinw™H n
1. C ° Y 34AW"E ° A B d ‘LAl
> € w A ° E LWA Et 7] u ">, Y A
) e @’ > ‘“Ya a> V - €9 ¢t«x e w
4 “&4 W w Yu A nMn T T a Wl
) e@, ME' Hxtw UNGCYu NTY
° 3YuaA ¢C ° b
1. vanl -M 7
2x | & EH ¢ nz- . U7}

t )y “H& A 3Ny Lan ¢ wY e@ Vv
[ A n AYuVv ([ . weé i B 1. ny
u=s w X we C L e@ | A e a

B " Y nj

x A & M b [ M Y V- €9 tx GMNChe

wen)
Lya wn »°uy
Cy&d W xn »

(€A W V- €N @ugTZ'H=xnNa "Hd Na PVvtw

o)

1. ne E |

28 W &of |

3x AN uyu- €9 ¢nz- o}

() W o e @H n =+ BY E - €9 i

AYu atw N

1- €90 1. A A} e@H : | aLA |

2A n e Yo |

3 e@uA n Q A A H N el

t)da W E e @u, ' PpZV- €D & M L

x) ¥ A H- €vo¢X ownuYad wn z-° H )

yya W an 3suyZz y G
A a W n a Ko la
5 7
e @n TA e Yo "H NN YO
e@ w Yu=A >Yw & b Cgnlx
A M oly ¥ L ¢ T
(A D (¢ N e@n oYt A TéTM™
n d(0.15%)Y w . . Y e @ RYV-

21



3 7
€D ¥T o ) H t) ¢ 0 Y
e Yo |
) e@ OOD@N B, T “Yoy ug -~
a Wy L 0e Yo |
(t) e@ O0DwN B, O Y 0 wt
Mb> We Y0 ~ & WuewYoy 0e
Yo |
(x A =S 1067 3b 1w MLéTmun
(0.10%)],
: M .TA 1TéTmun
: ( 04%0Mm YO e@ w . . Y SA >qw &
b Cgl}
* S2A | Pt |
© Pt |
n A PN At |
| Juw |(1)3 e @ Yo w ]
3 "Yé dkal
H a U
Al Kénn W oal
()
Bjta H uA "HAMN 2 VU §y V0w
VAR T VTey31- e H ny Hf i
L n Y V 7 t ]
( Jbd W uf @TE®H VY4 nNcCEéeT W)
tya W, n 3yz L Gn
X A M u dv 4 (s8y) 8116637 14 (9y1)
0910455885 X A ] TY A NAEY VY ELN
U’ L
() ys6™H
1A -] "HX W H Z4 NnH Y yfOH
BY? "H L
2A 1 Yn Ca Wwn YBzZYX yFO™H Y
7 9 "H L
A) y5 o
14 W & 1 YO& W y§EoO |
24 We Z3& 1 Y y§EoO |
34 WoA 1 Y a TY yfo |
t) 0
-] ne X Ydo 0 |

22



w
CYH UOd
xtw yUne’y e @QH ’ H A a w YT - €
D¢YX (ru TNTYNT 1Yo
C E-~ €9 YT - €9¢X ©GH e@ +t4Y U & wno
e Yu TNTYNT oy
(3)B e@” |
(t)B ’ !
x) A- €97 ]
(X) e@H ’ M L
r)y € BA N yn ACO u L
F)Z" VA y- €5 G¢H ryy Tl
A3V H t
(CWAVY NME' yHV- € ¢Y 04 w f nNnu n
1Y e@ vH a W J e@Nl HNAOtH 1+ YO '
M ’ N HAtH -~ YV- €50 ¢HO& W
SPH | d1 HOtH YO rnwWH MNLa WX Wwe Y
Y U u OY | © " VLYsSPH &4 W |
3)a WsepH & W Y. =X & CTWe YoyZ Hd &
B K p 1 A B P  Twi B Munt weMNa
Wi
tyf Cho
c)a w We YH SpAChH | e @H ’ a u
We YCOMH & W Y& wWnptyuf Y 0& W e @
Ho oMo YnSuE ®f ey YuV4 | . nH
Y . H LY W H s Ch 30 "H
3)a W ni vy =Xb P T4 B 3nNcwepd W
pAYu p4tof 3nNcwe LtwyU N 0a W W
1 Ch p
1B e@QH L
2. A— €9
3.BA ]
ta W Vh y° - a u / hn o ]
CyVA uy vy - €9 @ M BA D
(<) e @y, 0 1 B H wtw NYWWa W
a'H s3]
1- €91 1. A A} e @H ' | allA |
2A n e Yo |
3. e@uA n Q A A H w)
) e@H ' ~4 wWwnu o
1- €9Y ANV | Ty AU & Wwno > Y n " &

WY ~we w Mj

23



4 A n u Qnu |
5 & W nx U uf BAY
6Z° VX Ay Nryy- €9 G¢H eaQy '
t ~& Wwnu |
e@H ’ ewlnNyU o
1>. xny |
28é we > ¢ wA éa B I 1}
3é eX y U vy Jup 6M> X, AWF O §0 n})
4ébeX =X>r€ AT V. uKk TNwW | é
teX =x ¢ A K 17 muncn A v
I K TMNW |
5A uf Ay |
6. eQ@H ' "HH ~ B}
7A NT-y3T- L)
82" VX Ay Nryy- €5 &¢H ey :
t ewnu |
9Z" " € ewyU ( H=X MX YVH y1 7Y n A
foy y X%\N'Ha UL
MGy ewya CHA
() ~dVad W n s My Zpx' oW ~° dWYT
& wyuageosae'yY W H I JuGhtnj & W s B1 Y
a w v, e @QHU B YX/ e Qy
’ H wv- €95 ¢ A" sa W, H N o
tVA |
(3)ewdHXY d Wwr OM E nGCo” Y H O Vi§
0 "He y e YHZ" V "Hr¢ MG e we)
e @QH ’ "H *Ae G ve Yo MW G
L e@ (¢Mewlho
] e @ T "H ¢ MNe G
O WK3t O'HW, Xy A T New,L & WXK ~H
H e @ L
e @ dbhttp:// www. ctbcinvestments.
=" e dht t ps: // www. sitca.org. tw
e dbhttps:// mops.twse.com. tw
e@ |° -° e
e
- €94 ANy Y, Y,
e@H ’ nB \ \
- €9MN0 Ay AL U Y, Y,
A n
Qny A v v
H & W nx U uf BA V \Y

omnm



e @

Ty e wl
1V
wt
2V
3.1 W
(x)a CHAd
0 e Qu,
"H )Ywa

(T)

W

wYVtw ¢

(¢) G

Wl
() Chrew” Y@aNur
)y () G

~
g

Y

25

Coh w

"YW

—willil wt

N

€
<
<l

()

1371% 31w




)

(%)

W
<
(]

Do

NW oLi p e 1Bl

L

108
0.53
11 3
1.4

0] 0.0
0] 0.0
0] 0.0
0] 0.0
0] 0.0
438 112
0] 0.0
i MBS NJ 0] 0.0
438 112
0] 0.0
0] 0.0
18,929 | 48.25
1,304 | 332
18,471 | 47.08
l NJ 87| 023
l NJ 39,229 | 100.00
) C1 P TMunNCwe”™ Ywy T I,
et y- m w b ]
(t) C vy P TMuNCWwoe” Ywy y I,
T 7N o)
x ) < a K TMUNGCWo ™ Y wy
y e @y Wy y’ ya
B 1y° a By w oy C ° n Yo |
3y’ i
() QrT1 =& B 17
12.0
11.5
11.0
105
10.0
9.5
2003/3 2006/3 2009/3 2012/3 2015/3 2018/3 2021/3 2024/3
() Qx T -, 164 Bl un n b YA | Nw
(t) Qr T <, T<A 107 -
T - 104 105 106 107
(% 0.53 0.31 0.37 0.44
T - 109 110 111 112
( % 0.41 0. 18 0. 46 1. 22
NW oLi ppHay 12,/ 3
x )e Yo I'T w> CUAYA T QtMbyrMbyCIy T 1Yy
XTy¥xTy:s DYw Mn

26



D> 4w
Qt v b Qr vb QCT | QT | QX1 | QrT ‘("(‘;-2 3; !
Nw WwA
( %) 0. 37 0.74 1.4 3.1 3. 7| 6.01 14. 7
NW dLi pYledl 131
b1 .. dr3 Nw wAYA T QtMbyrMbyCTIyTTIYXTY
' T~ > Gw YF. | w N . L 2. v d q° VA L
Tty QXT e, Te N a dV y° - €9 GA "
K % d 1M’ L
T = 109 110 111 112 11 3
n (% 0.14 0.14 041 0.1t 0 114
b i bV y° - €9 @ , M n( df 0 J Abhw yEO
wh b A g’ uLzZ" o )Kxd TMNwm )
Xy Q)71 <A M 1A wy T Wwe ¥ Y &Y
1 L L
- Ue He (e / / /
e ) P A |
Xy QT -ye Yo ' w> CUAY 0 y X y > X
n vy YK C VAR M L~y t na w’ vy
CW zZ=x Mna B uwm
3 o 40 y (y Ca) th y =X na
: o T vy | z- _ (y ca)| ® €©91)] mwWw®
1 80 yi GXlYeQ 0] 199,471 0| 199,471 0| 0 0
1121 01b 0 0| 0 o) 0| 0 0
Olw 3 12 0| o) 0| o) [0 0 0
b 31w 0| 0| 0| 8 0| 0 0
0| o) 0| o) 0| 0 0
1 90 yT GXYe @ 0] 587,088 0| 587,088 0| 0 0
1131 01b 0 o) 0| o) o) 0 0
Olw 3 12 0| 0| 0| 8 0| 0 0
b 31w 0| 0| 0| o) 0| 0 0
0| o) 0| o) [0 0 0

27



7 M wrd

_|
<
Da
|
b
<
|
by

FitchRatings

12 NOV 2024

R P REGEHERBEEHSEESE ARG RS

%' AA+f(twn)/'S1(twn)'

Fitch Ratings - Shanghai/London - 12 Nov 2024: B[ (GHFS ARG HERTHEGHEREYNHEE
S AER P31 BB T B Y v R B BURGE S 43 B A AA+H(twn) B2'S 1 (twn)' ¢

FEEH

ESHNEHRBFE T ERPUERESHREGHMERLF - 202459 K - EEESHTINEREHERE
0.3L4F » RIS FFH e S EAY (S R 5T % B'AAAS (twn) ' - EEFEIEAMNERAFEGEST
‘BBB(twn) ‘YRR (U T —E 2 E R ERERRKI1S0ORIT AN, EREEH S TR AAARtwny E K
ATRTRENE - BUBHE TIEMEE AAH(twN) "B RIREF S - (WIFSRENRZEE B LR R TN R EAS
ZFHERRE -

S AT P TS R B SR T £ R BUE R R AR R 2R 8 BB RE, RN EEREUE AT AR
ﬂ[j .

WEGHARE

MESZEEASHTFEEHMEEBEN - 2024F9A EiEEESNMERBR£A0.18, BREENTY
K#EQ.13 = 2024498 ERAA(twN) EAAA(twNn) (S A S SR M EE (s B & EEN99% L L -

EERAESHEZEIREBRTEREZTEEINGEHRERE - I AALFHFHESBEEN
39% - MEFERE S TFIKEEIIRHFE -

45 B e R

F2024F9H & « EREENHHRERAEFRA0.44 » 7£0.0 - 20878 EA - FEATE TS RBRERFFAST
(twn) » BREREEEAITFIE0S < EEZESATMETFIEFERMMN2024F98 ERM K - BREARRE
ERIFIER102K ¢

RREE

ERESAPREEEFREEERGERAGD(THEERE)FEEZ BN THES - PEREFERERIN
1998 F + H#H2013FRATMEFEERERAFRH TAF - ERRAYESTH AR RERENFRMAE
NEHGES -

PREFEREN2024F9 R EAIEAEBRAFESH AT GWE074E T « (FERGEBABEESTHA6.6%
EOE3BFHRE LT PHAFS -

28



EHFEFFH

EEESTERENENES - MBS - ENESL EFRHES - 2024F9F ERE SR EELT &%
395(F o « HHESCEERE SRR FEN - (SEMTHEN4.4% -

FEF U

FREREEEEGAMRENTSERINEARTEENS  SURFEHEEFSELRE -  SEEHENGH
HEALEIR—NE - RRSESERINE TR - I B &R RIS FES EHNRERE - A
BrlERREEEHREFS -

HEE RS EF - BBB(wn) I HEERFHEHSTHNEEE  sUMETHEREWEEER  AIeHEem
WEELAEPEE -  ANREHSEPEGEERES  SERTENGHSERL » HHEEATEAE R RE
AT -

HEME S E A SRS EEFFESRE  FENNEENEFETMHEE - ER - MRSEITFER
TSRS FEEABEEL - NFWREESHIY A ANEER - EERGH TEFE -

AEEESC(ERAFS  PEEERGRUEEERZESHARTH  ESRFEESTE - GRAEEZEBN -
EERERRE -  AEFAESFUETSREHSZGHER - ZREHFZERRGL RS E8aHhE
R -

FEEFES ZBAEEFEFTREEN  TFESHE—BEXOEAE &5 LR F S L HLE -
IEREEES - WA

=k

L=

+86 10 5957 0964
jack.li@thefitchgroup.com

HikE

i

+852 2263 9612
vivian.kam@thefitchgroup.com

i A OOREE  FEPEUREFETAHBA - BUEIRSE -
Fitch Ratings Analysts

Li Huang

Director

B 53 A il

+86 21 6898 7978

Fitch Ratings (Beijing) Limited, Shanghai Branch 3401, 34/F, Shanghai Tower No.479, Lujiazuihuan Road
Shanghai 200120

29



Minyue Wang, CFA
Director

o5 — o HThi

+44 20 3530 1406

Abis Soetan
Director
AREBEERE
+44 20 3530 1311

Media Contacts

Jack Li

Beijing

+86 10 5957 0964
jack.li@thefitchgroup.com

Vivian Kam

Hong Kong

+852 2263 9612
vivian.kam@thefitchgroup.com

Rating Actions

ENTITY/DEBT RATING RECOVERY PRIOR
CTBCH
) He Matl Fund Cr )
Win Money Qual AA+Ttwn) Affirmed AA+f{own)
Market Fund
Natl, . S1(twn) Affirmed S1(twn)
Sensitivity

RATINGS KEY OUTLOOK WATCH

POSITIVE © &
NEGATIVE ) @
EVOLVING o *
STABLE (]

Applicable Criteria

30
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Additional Disclosures
Solicitation Status

Endorsement Status

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Flease read
these limitations and disclaimers by following this link: https:/fwww.fitchratings.com/
understandingcreditratings. In addition. the following https://www.fitchratings.com/rating-definitions-
document details Fitch's rating definitions for each rating scale and rating categories, including
definitions relating to default. ESMA and the FCA are required to publish historical default rates in a
central repository in accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 and The Credit Rating Agencies (Amendment etc.)
(EU Exit) Regulations 2019 respectively.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of
conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies
and procedures are also available from the Code of Conduct section of this site. Directors and
shareholders' relevant interests are available at https://www.fitchratings.com/site/regulatory. Fitch
may have provided another permissible or ancillary service to the rated entity or its related third
parties. Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or
FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity
summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information). Fitch
relies on factual information it receives from issuers and underwriters and from other sources Fitch
believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon
by it in accordance with its ratings methodology, and obtains reasonable verification of that
information from independent sources, to the extent such sources are available for a given security or
in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party
verification it obtains will vary depending on the nature of the rated security and its issuer, the
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the
issuer is located, the availability and nature of relevant public information, access to the management
of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal
opinions and other reports provided by third parties, the availability of independent and competent
third- party verification sources with respect to the particular security or in the particular jurisdiction of
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the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that
neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and complete.
Ultimately. the issuer and its advisers are responsible for the accuracy of the information they provide
to Fitch and to the market in offering documents and other reports. In issuing its ratings and its
reports, Fitch must rely on the work of experts. including independent auditors with respect to
financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts
of financial and other information are inherently forward-looking and embody assumptions and
predictions about future events that by their nature cannot be verified as facts. As a result, despite any
verification of current facts, ratings and forecasts can be affected by future events or conditions that
were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes
routine, commonly-accepted adjustments to reported financial data in accordance with the relevant
criteria and/or industry standards to provide financial metric consistency for entities in the same sector
or asset class.

The complete span of best- and worst-case scenario credit ratings for all rating categories ranges from
'‘AAA' to 'D'. Fitch also provides information on best-case rating upgrade scenarios and worst-case
rating downgrade scenarios (defined as the 99th percentile of rating transitions, measured in each
direction) for international credit ratings, based on historical performance. A simple average across
asset classes presents best-case upgrades of 4 notches and worst-case downgrades of 8 notches at the
99th percentile. For more details on sector-specific best- and worst-case scenario credit ratings, please
see Best- and Worst-Case Measures under the Rating Performance page on Fitch's website.

The information in this report is provided “as is” without any representation or warranty of any kind.
and Fitch does not represent or warrant that the report or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a
security. This opinion and reports made by Fitch are based on established criteria and methodologies
that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective
work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a
report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have
shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A
report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled,
verified and presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy,
sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of
any security for a particular investor, or the tax-exempt nature or taxability of payments made in
respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and
underwriters for rating securities. Such fees generally vary from US$1,000 to U5$750,000 (or the
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single
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annual fee. Such fees are expected to vary from U5$10,000 to U5$1,500,000 (or the applicable currency
equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a
consent by Fitch to use its name as an expert in connection with any registration statement filed under
the United States securities laws, the Financial Services and Markets Act of 2000 of the United
Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic
publishing and distribution. Fitch research may be available to electronic subscribers up to three days
earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to
wholesale clients only. Credit ratings information published by Fitch is not intended to be used by
persons who are retail clients within the meaning of the Corporations Act 2001.Fitch Ratings, Inc. is
registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical
Rating Organization (the “NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on
Itermm 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form
MNRSRO (the “non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on
behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings
issued by or on behalf of the NRSRO.

dv01, a Fitch Solutions company. and an affiliate of Fitch Ratings, may from time to time serve as loan
data agent on certain structured finance transactions rated by Fitch Ratings.

Copyright © 2024 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY,
NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Reproduction or retransmission in whole or in
part is prohibited except by permission. All rights reserved.

Endorsement policy

Fitch's international credit ratings produced outside the EU or the UK, as the case may be, are
endorsed for use by regulated entities within the EU or the UK, respectively, for regulatory purposes,
pursuant to the terms of the EU CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU
Exit) Regulations 2019, as the case may be. Fitch's approach to endorsement in the EU and the UK can
be found on Fitch's Regulatory Affairs page on Fitch's website. The endorsement status of international
credit ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for structured finance transactions on the Fitch website. These disclosures are updated on
a daily basis.
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