Hemw | 2025538310 &&

REAFERESER (hE) ARARINKE, FERERES (M) BRATDERE, REVMTRE~RIVIRE.

SRR EERE.

EINEERY - NEPERABARER

FE AR I i B 2

c AESFEEFELTWHRETIAX (B %%)Wm BEAEBATHASREBRENATNBKRE. AESEEREDEETUARTHNNEXRERN. RELEESEM
%EWEN%E§QRL$§E EREAEERAR.

'¢§ﬁﬁ%§%ﬁﬁzﬁ§mm,@ﬁ&%;ﬁ%%%(_“ﬁﬂ$§ﬁmhﬁ#$uﬁ TREH ARG T ARBEIR S ﬁuuﬁwzra>\ﬁ4m N L N
&l &, RiEE, TNbXEHRRSEE,. PEEM @SS o, STAETLE, %%ﬁm\mﬁ ﬁ%%&%¢ﬁ 5= EE S BN XHEAIKISE ZRE AR
6. ARDXHARE AR ST &SRRk, AEEMHTTEmEﬁ RS ARM (CNH) Rﬁhﬂ AR (CNY) —ﬁ“ E@&r 5138 5F B R LB
E%@%@gﬁ%ﬁﬁ&mﬂcm£ﬁﬁkﬁﬁ$%f%A1@hﬁ AR T, MIAREEIREEBAR ﬁRﬁT,EﬁﬂﬁAm&F B AWM E T Z A

) fm °

'é$§ﬁm ERMPAFTEUAZ AR S SHABE NN, EEATREREZEN G B E M§$(@ﬁ %*?mm§$Wm>ﬁ“iﬁ BREREE,
Méﬁﬁ%iﬁWEQM%ﬁiMﬁﬁ%ﬁ%ﬁ;ﬁ%ﬁm BN IZ TR Fe 1% RN SR E M AR S ER BRI 5. AESELEMEES R ESEMBHEED
BT B, BEoh, IEQIRBEHA R RS AN ERR.

© MR AEXSASTHIAESHBHIELINE, PARAER2015512818H2FE2023F 12031 Aut, TRAWNARBH, SlldgEEaCAEWMIAEH. Ribis
%&méﬁﬁwgﬁﬁmmﬁmWﬁ,¢Aﬁﬁ%m$§%E%%ﬁ&ﬂﬁ%k@A%ﬁmmmikmﬁﬁ¢kmﬁﬁ,mﬂﬁﬁ%ﬁi&%ﬁﬂm%ﬁ BTHRERRS
FEMESRAZNRNBOREAEER, TRSEFSLNESENRFEENNIASDREN TESBHENELNT. R, PENMXTEAMHENSTEEALEE
SRt EASESHREBREEEES. G, FARERAECTARBEBORE R EE &~ EIRAETENTN, A AENE TRARETEELALEN
REBER, IEERME (201511255 (XTAMSEEESAAARWEBERAEM) |\ MH[2018]1545 (X TFHENTAMEEBRSENAX N AFRSHRBRME
m»\wﬁﬂﬂﬁmwﬁﬁ%%<%fﬁ%ﬁh;%\ﬁ%h%ﬁ%&%Eﬁﬁﬁﬂﬂﬂﬂﬂﬁé%gﬁﬁwﬁ%¢kﬁ%ﬁﬂ%%ﬁ%»\Mﬂ B RMEZRFENE2023FEE
2%<%$ﬁi§mﬁ%¢&%%ﬁm%ﬂmmﬁﬁ>\wwﬂiﬁ%é% thEF IS /) 852023 %n (RFEEZMFE . REREHHR S EFLRIFIMNASEE
BESBEAGX D ARGRBERNAE) REMEXMOFRBCEN, SiEBMRIEREOT LREHER

* RAEWRETKTEANIRL

¢ BAEINBERTHELIRARE

EaHs =11

?ﬁ%ﬁﬁﬁ KRR (%)

s MSCIHEE TR (REFEEAR) 2 EWIEH ET XX HAEIART) O

?ﬁﬁ%?]’

160 — 60

Eoum

{5, Ruben Lienhard 140 - 40

Ea N . o o M L,

BESE () 2B _ F :

— (BAIRS) ETHFA (2013.05.31) b " )

959.4 X7 BESRIIBEH (2019.03.01) #1004 Fo g

AAE HFBA )

J(i&mﬁeé@h) wH - MYEA BIGE - UAFSEIH2 54 801 -20

R ?'?Elﬁ . BFE 0%

éiﬁ% : ﬁﬂﬂ-S% 2?)19 02 202(1) 02 2021l 02 202; 02 202; 02 202111 02 202; 02 2026 0;40

EERB £12019. 03, 012 ' ' ' ' ' '

AR R (B A 968045, 0000431806, JPAEPI Hk am

PRC y BHIRES N . - — W e

Pmﬁéggﬁgﬁg}g) %%wﬁmmmmm%wwMRw EANR A EEF §$ Al

PRC  (BARE 968049/HK0000431822/JPADPMR HK — -

PM§EM%(§§} 968046/HK0000431830/ JPAEPAU HK PRCARMXIAAE (FRit) -6.1 5.4 -1.8 22.1 2019.03.01

PRCETLIAE (BRIKE) 968047/HK0000431848/ JPAEPMR HK EAER UARTD O 82 65 -3.6 21.7

BNEDRE RS HE or SHES -6. ! 1. ) 03,

O RSt (o) 12.21 AR P@Afmﬂﬁ%ﬁfﬁﬁm ) 6.2 53 -1.9 21.9 2019.03.01

pRC)\EFﬁﬂ,qlfﬁgﬁ (BARD) 9.41 NRH FHEH GUARTID 2 -8.2 65 -3.6 21.7

PREAEMHE (Fit) 13.43 AR PRIARMDAE (RiD) -1.8 80 19.4 34.3 2019.03.01

=]

Eg%%@%ﬁ%ﬁﬁﬁ“) Qﬁ?éﬁm RS UARSID 9 -3.6 9.5 19.8 37.4

PRCETHE (BRAIRE) 9.57 XU PREART#HE (ZRIRE) 1.8 7.7 19.2 34.0 2019.03.01

12D AZBFE PROARBXAGE (RiD)) RS GUARTID 9 3.6 9.5 19.8 37.4

20 ﬁ ?gﬁég 8853: 8?1: %g PROETTHER (Bih) 5.3 7.7 4.5 24.1 2019.03.01

m—&%\ = EE% (ETD 9 -7.1 9.4 4.6 269

ERSTEREE B/ S TRED PROETLIE (BRIRS) -5.3 7.7 4.4 24.0 2019.03.01

PRCARMXIHAE (§HIES) 0.0105 AR (2025.03.31) /1.35% HiREH (XTI © 71 9.4 46 269

PRCARM#AE (BAIRKS) 0.0346 AR (2025.03.31) /4.09%

PRCETLNE (BAIKR) 0.0321 %55 (2025.03.31) /4.10%

*EIAR G RIIPRCHIENH2019. 03. 01583z, 2019FERIAKI HREFRIT. "BFERIMEFIRE, BEEETERNIESFNDRALGHZRTRESHERPBPEXEE. ARBTARSTEERINIEHE,
U LR S E . IEERNBIE - MAZREIHMER ERIFIRERRIN) .
AFIBRENE. ) ARSTEMNE BB EMGRBMRARBIEEZRY, NHETHALNFY, FREEPAEE. )PRIARTAHE (Rit) MEEEEANSCILZETXR (REERAE) #EIR
o BEHRIER P AR S BT IR AR R THIRE FER . 2) PROARTABE (BRIRE) MEMEERANSCILGATR (REERAE) SEIRIEH (RT3 dAE
3)PRCARMNE (Ri) WEEERANSCIEET X (AEIEAA) FEHRIEN. FERIEH TR BRFT IR A FIERFRTTNE &
A EIERIE R P HIRL S BRFR 3 R < L FIFE R R FRENAR A B AEIR 2L
FERIER T RIS BRET IR 2 L FIZERBR NI BRI . 6)PRCETLME (BRIRS) MEEERANSCIZETXR (FEIERAR) FEIRIEY. FERIERTEIRS BRI DIRZD
DERSIRE = [ A+BRANK / REAE~HE) 2]+, FUSRERENSANTOTERBRRLFBHRE, THESRZEREFLESRE. FRATREESNSERR.

ﬁiﬁé’%%*ﬁ#%gmiﬁéi%%—l HTLEPERIAIL
i,
B (RN ATIART)
SPART) o PEHRIEE T IS BT IR Z LLFIE R BR TN B R IR 5L
BIERE. APRCARTMHH (BAIKS) MEMEERANSCIEATR (REIERAK) BERIEN.
(FEIERAA) FERIEH.
FITERPRTHNBHE B ER 5 .

YRATRE.

BURPRIR: EERZEER/

O RATEMSE— SRR EMNS—SRBRRNERE (BIHESRELAKESMRIN) FEBaEEESE A HENI0k.

[ (BAIRS) B8] SESARTIR. SEEATRIE, FESNSTORRTEERES., KRACBURNETHE. HEEE / HERUIHRHN,

HiETESE [ (SARED B8] SERBEUEE, BAETE20%A AR

REBENR, BATESEHEMSTATREN, LEMBER. RANIRUGTHIINE, RESOREILRE,

HEER S T ES, #ﬁ#ﬁﬁﬁ&ﬁlmﬁé, TR FENRERERREELTRA. B, XETFHEFRBATEITFS L RREFFEREOIEE, USRS AR AN R AERME.

AXH AR S RN S HERES TINPRSNERE

RS RERAEMANE AR S, BRES (M) ARAREELSEERASENARES IS, EATHFENESHESWEA. ERESETE (TE) ARLARAGHEIFAIREERRS

HEMESETESE. BRESERE (TE) ARATHEARTHRE ML EI0E HERTIZ AT,
AXERPEEMIENRARERES (TH) ARARNTHRANAE, #ATHSFLEE. FRESEE (FE) ARAFATERERGREAXHARZNERERTRYE, EETERTHUFSRRRER. 2

BRI AT S| BIAHRKAIEE M BHE,

ARSI TR PN, REERETAMEMIES, RE RS . ACHREPINEREHAATRIKE, BIEETHRIEXHEN

KiT*mﬁ%&%mﬁE§%§§ﬁ§%“ﬂﬂﬁﬁ§ﬁ @M ARATLE, HerhEESEETEEALMENERESEE (hE) ARARNSR. AL EIESEETEEASRE SIS RS

WHEBRERLHA.
ﬁﬁliﬁ#%@lﬁiﬁ"‘ﬂ (FED) ARARRMAHHAEFEE. am. jpmorgan. com/cn

RIMES (LAIRN ExTH 3=/ {E

5)PRCETTINEN (Rit) KIEMEEHANSCILZETAR

HARTAZIRRET AL ERIN. At A5

TR A FRRRERD. TREHTSHEXBIMERONEA . NNTIHRAE
REREMNEEES, ANMTARAKNHE. ZESKRBERLEIEY, HEEEE EREESHEERSEIERBHIIESNEXAE. Eﬁﬁ?‘"‘

HEE&EWA: BEREe (ITH) GRAA
AHAIEA: ERESER (PED ARLAE

JE 48

HEER


am.jpmorgan.com/cn
am.jpmorgan.com/cn

HEews | 202553831H

AERBERESERE (FE) BRAFRE, FEAERES (TN BRATEE, RENETRETRNRE, RHMNREESRE.

TINEERY - (VEPERAAXEF
BEMBS @z205428 %) FERY (%)
2020 2021 2022 2023 2024 EHES
+XEEmH k7] %3 M
Taiwan Semiconductor hEEE FIRFHE 9.4 PRCARMXNANE (Rit) 10.0 11.9 -13.6 5.8 5.5 1.3
Manufacturing RS UARTID P 23.7 -0.3 -18.1 3.6 7.0 0.8
Tencent Holdings HEPt AR S 6.9 PREARTIsHHAE (BARR) 9.9 1.9 -13.6 58 5.2 1.4
Alibaba Group Holding [ E A E| =t 4.2 Eftsty UARTD 2 23.7 -0.3 -18.1 3.6 7.0 0.8
HDFC Bank ENEE &5t 3.6 PRCARTHE (Rit) 0.9 69 -63 123 11.5 0.7
Telstra Group RAFIE BRARS 3.2 Rl (UARMID 2 14.2 5.0 -10.2 10.5 13.6 0.1
Samsung Electronics HE BERRHR 3.1 PROARTHE (BRIRS) 0.8 6.9 -60 120 11.4 0.5
AIA Group FEESE &Rl 2.9 RN QUARMID 2 14.2 5.0 -10.2 10.5 13.6 0.1
HSBC Holdings FEES &Rl 2.4 PRCETTINER (RiD) 8.2 9.2 -13.7 9.0 81 1.6
Hong Kong Exchanges & Clearing HEZE® i 2.3 R (ETTD 2 22.4 2.9 -17.5 7.4 10.2 1.1
Fuyao Glass Industry Grp i [E A i FEElE 2.3 PRCETTIHE (BAIKE) 8.2 9.2 -13.7 9.0 8.1 1.6
Y B FRELG (%) R (UETIH) 2 2.4 -29 -17.5 7.4 10.2 1.1
KRB EETH
Dbkl
hERN . 27. 6%
MRAFH T I 18. 3%
hEAE I 14. 4%
ENE I 1. 2%
shE I 10. 0%
chEEH I 9. 0%
Fronty 5. 2%
ENERAT Il 3. 6%
mzhEs 10.6%
Eb i
4rt I 30. 9%
FiRH I 20. 9%
EifARS 15, 4%
EEilE I 12. 7%
Hit I 7. 0%
Aihz 5. 9%
ARE 3. 7%
Tl 2. 9%
#HEge 10.6%

*EIAR G RIIPRCHIENH2019. 03. 01583z, 2019FERIAKI HREFRIT. "BFERIMEFIRE, BEEETERNIESFNDRALGHZRTRESHERPBPEXEE. ARBTARSTEERINIEHE,

HARKGPEESREEREARNT, FT2EPERNMBIL

B (ETRNIAAEIART)
SPART)

(FEIERAA) FERIEH.
FITERPRTHNBHE B ER 5 .

o AEIRIERPHIRR S BR AR SN IR LRI FE BRI R BRI 58
BERE. APRCARTHE (BAIKS) MEMEERANSCIGE

YRATRE.

3)PRCARMNE (Rit) HIEEIEECANSCILEA
TR (FEERX) SERIEH.

U EFERURIESE . MESRREZE E— N AZERETHER (55BN
it, AFIERENE. ) ARSTEMRE 2R AL ENGRBMRARBIMEEZIRG, DETHALNFY, AREEPAEE. DPRIARDIAHE (Rit) MEEERANSCILZETX (REERAE) #EIR
o BEHRIER P AR S BT IR AR R THIRE FER . 2) PROARTABE (BRIRE) MEMEERANSCILGATR (REERAE) SEIRIEH (RT3 dAE
TR (REERA) FEHRIEN. SRR TEMRS R IRZ A FFERBRTRINGIE
R EERIE R P AR S BRFT IR L FIFE R PR FINARIZ BAEIR L. 5)PROETTINER (RiT) MVEHERIINSCI LA TR
FERIER T RIS BRET IR 2 L FIZERBR NI BRI . 6)PRCETLME (BRIRS) MEEERANSCIZETXR (FEIERAR) FEIRIEY. FERIERTEIRS BRI DIRZD
DERSRE = [ (+BRUNK / RERE~HE) 211, FUDRERENREADIRITERERY

8) HRET E7 8 — SRS AR 8 — SUORIBRURAIRIE A (BUIFIES B EASHESRIN TEBRE LR S RASEAYI 0%,
[ (BAIRS) B8] SESARTIR. SEEATRIE, FESNSTORRTEERES., KRACBURNETHE. HEEE / HERUIHRHN,
HiETESE [ (SARED B8] SERBEUEE, BAETE20%A AR

REBENR, BATESEHEMSTATREN, LEMBER. RANIRUGTHIINE, RESOREILRE,

A
RE=)

RLFIBIRE, A

o BYRBRIR: EEIRBIEEIR/

RIMES (LAIRN ExTH 3=/ {E

RBARREREENTRE. FRHTRERESEUSERR.
RARTAZIEHRET AR, At AR
AL FRRAFREIR. CEERTTSHELBIMNIROMEA L. MNTIFRFEE

FEERSWHMAITES, FEENNEEERE, MRAENRSREREBELTER. 55, XEHHNEFRBIATHBIS L RREFEREINS, MBI N R SRR A MEMIR AR,

FXFARSRNMESREESEAPRSTEEMSERTIMNSER S, ERBTHEAXHEE, ZERRBREELEINY, HHBE(E, FERRRSEENTEEERBHEMQNEXNAE, ERGESE
RS RERAEMANE TR ER S, ERES (IH) ARAREFESEERASKENARESIE, RATHAENESHESHEA. ERESETE (TE) ARAARGHHEIEHITRERAM
HEMESETESE. BRESERE (TE) ARATHEARTHRE ML EI0E HERTIZ AT,

AXERPEEMIENRARERES (TH) ARARNTHRANAE, #ATHSFLEE. FRESEE (FE) ARAFATERERGREAXHARZNERERTRYE, EETERTHUFSRRRER. 2

PSRBT | B AR ARABET BT

ARSI TR PN, REERETAMEMIES, RE~RRRS. ACHREPNSREHANTRIKE, BHEETHRIEXHER.

IﬁT*mﬁ%&#mﬁE§A§§§m§J§“Bﬂﬁﬁ§$ (M) ARAFLE, FahEIEREEEERRQNENERESEE (hE) ARARASR. ZXHHRATRIEHTEEERRSRFHIEHFRYK

WBEBERERS

o
ﬁﬁliﬁ#*&miﬁ"‘*ﬁ (FED) ARARRMAHHAEFEE. am. jpmorgan. com/cn

HEE&EWA: BEREe (ITH) GRAA
AHAIEA: ERESER (PED ARLAE

HEER


am.jpmorgan.com/cn
am.jpmorgan.com/cn

