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2021 43 HSRMCEV I%, LT LY TY,

(EM)

2020 4 3 A K 2021 4£ 3 AR Ak
MCEV 25,590 32,520 6,929
{EIEMIE PE 21,084 22,828 1,744
A AR E 4,506 9,692 5,185
BRI 1,158 1,434 276
Group MCEV 25,881 33,776 7,895
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1. 1ZL®HIZ

(1) MCEV &%

MCEV FHI & ZNIZBAT 20 A4 2 2%, BIN O FZERBRE O CFO (Chief Financial
Officer: ik BB EILE) O EN D CFO 74 —F L2 X - T 2008 4£ 6 HICHIE S 2 b
DTT, TDk, 2009 4 10 I FIHEME T L 2 7 2T A %EMN., 2016 4 5 A IZIZERM Y
R = FEDOHGEENR Y Vo —Fifi & RSROFR T kR O ERHEZ WD 2
EERTFRL, £, RO BBREZESD LSBENTHONTWET,

TURT 4y RN a— (LUF, EV) OBIRIZOW TR, BN O R FAEMBEREIEZ 0,
2004 5 HIZCFO 7+ —F ANHIEL [5—a b7y - 2o _F v K« N 2—FAl (L
T, EEVF) | (Z20%, 20054 10 AICB/RICET 2 04 X o ADNBIIE 4, 2016 45 AIZ
X MCEV JFHI & FREDBUEITOILTWET) ICESZI—mE 7y - 2T 1y KN
2— (LLF, EEV) OBRRMERE Lz, 612, < ORREIEN, & - AlEOR RS v v
Va7 —ZHHIZB W TG STV D e/pEdm &SI T 2 FEE K S Sy
AW EEV 2 AFRTH X910 £ L, UL, EEV BRI CIEZEARRETFIENTR SN
TWefed, CFO 74— 7 M, SHREEOEEMIELZ S HIZEmD, 7 4 A7 v — XL H—F
LHESED 2008 46 A MCEV JFHIZAF LE LT,

(2) Btk EH

T&DRKEZ NV—7 (LLF, Y7 N—7) OKRASHT&DFA— VT 4 7 A2 (LT, T&D
=T 4 T R) | KB EMRBKRASH (BUF, KBB4 | REAMRBIEXSHE (CUF,
KRFEAEA) . T&D 7 4 vy MV EMRBKAS (LI, T&D 7 4 F v vy L 4dm) O
i, 2 ZICBRT 5 EV L, ft & FHEARE |, MCEV JFHNCHERL L TIER S 2
EERPLET,

MCEV JFHI~OHERUZ &7z o TR T REFHIFILLTO L BV T,
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« MCEV JFHITIZ, Z2REFICAT v 7L — 2 HWAHEXOEDO LN TWET N, A MCEV
FHE I, BEEASRE AW TWET,

(3) MCEV & Group MCEV
MCEV FHRETIEZ N — T DFEEZ G EE LG FEEICXKS LET, MCEV IZX5HEIC
xfLCMCEV SHREGIEC IV REH SN E T, JEFED MCEV & IEGGFEORFREICES
HEPEDEF % Group MCEV & W\ E T,

(4) *tods

MCEV FHE ORI EPIL, M 7N — 7T R TCOEMBREETHY, T&DAR—LT 4~
T AR E 100%RA T 2 KBEEM, KEAMBIOT&D 7 4oy v Ad (LIF, AR
Tt b T ER TR TE4E - BIESIENT ) FEEMRLE LTV ET,

(5) ZREFICEBESFZHWD Z &I2DoNT

MCEV FHI Tk, 2Refl L id, AfEoX vy v a7 n—omi, WM L OREECx LT
ﬁ@&)xﬂ-7)—-v—k®ﬁ§?%5&mﬁém1k©\17y7v~k%%w6iﬁﬁ
HDOHNTWET, —JF, U7 N —TTEHUTOHEND, BREFIZAT v 7 L— R Tlid7e< &
HeflzZHNDsZ L LTHET,

M N—T D ALM & ORAME

B N—TIEAREEEZFLE LIZEF]Y 27 ~OxtE (ALM) 217> TEY | (RAEEE
DREZREEZAAREGEN HDTOVET, EESFZSREF L LTERT LT, i
LA EOREE LS ENTEET,
s REBREMY A7 RN &

A ABFICITEBECBEERITHEN SV, AARERBICKRERGEHRY A 2713H0 8 A,
- FREMEREWZ &

A AREE T 2B i 2 Bl S CVE TS,
- FEHLATREME

AAREBIIRITEDRENI LD, BLEICEE TR TEOIISIZOWTREREMN Y A
7B LXONRENEY 27 DR VIREETHRTE D LB bNET,

B, NMEOSBEFIZONWTIE, TNETAY Yy T L—bEEH L CE Lz, SMEHER
i DR OB, I%@ﬂ%mmé_&&bfwiﬁoI%@ﬂ@@%ihﬁEVﬁm&
TR DB NTT 2, BAMIZEDLE RV E LE Lz, AAMEEMELO ALM IZOWTH H
A LFEBECTH Y | FBEEOEBER A SREF & LTHEMRT 5 Z LT, &L AKOFM Lo
FREEBS ZENTEET, ZOERICED | RAROMEZ 32 EMHEML TWET,

SHRERNZAT v T L — b HWGEOREIT 12, (2) RAERNOME] 3L T2, (3)
FERFMME] 22T S0,



2. MCEV #H 55

2021 4% 3 HR® MCEV (%, 0 %ES, il A2 XY 6,929 MM L, 3 Jk 2,520 f&
M &2 £ Uiz, EEMEEITHRM BG5S X oL, AAROMEITHRO0BEEC LY
wimLE L,

ML 276 ML, 1,434 M & 720 £ L7,

(f&M)
2020 42 3 H R 2021 43 A K HE PR
MCEV 25,590 32,520 6,929
EIEMIE PE 21,084 22,828 1,744
PR AR E 4,506 9,692 5,185
2019 4EFE 2020 4EFE HE IR
B A 1,158 1,434 276
B~ — 0 8.1% 9.4% 1.3 K A/}

(BFRM~—T iz o0 TiE, 2. (3) FERNflfE] 22T,

(1) EEMEE

EEMEEL, RECRET L EEXAONLEET, GERMGD, BEEEEREeR L0
D EE Z a9 ST,

HAREBNZIZ, M eER EOMBPED &R & AEMENEREMR (Bi5IR) d L OWHMliEHl < v T
MONEEE - REEOE AR (BLSIR) ORFHL2Y ., WIRIZLITO LB Y TY,

(f&M)
2020 4£ 3 H R 2021 4= 3 AR HE Ik

{EIEMIE PE 21,084 22,828 1,744

MG PE DA FH Y 8,531 8,773 241

AMRESROE RS (Bigli:) 8,541 10,064 1,523

B e0E s (BiElR) 297 206 A9l

AEFED G AL BiS#) 812 829 16

—EES M4 (Bigl#) 11 13 1

AT ONIBEETY (Bi5I14) 2,893 2,943 49

BB DE 4R (Bol1%) A3 A0 2
(FEL) FFA - MR EREE G A RS . PRI, A 5HEE (2020 2 3 A K : 19 &M, 2021 3 AR : 21 1&

M) z&HEd,
(1E2) ks ZSBhYEf 2, fEBRYEG @, B Y 0 & O R E L HH,

MBEERE 7 — « =T FZ ZONRIZLLTO LBV T, HEEROEEHFEOWNTIE,
(7. (3) MEEAR| 22T,

(EM)

2020 4 3 A 3K 2021 4£ 3 AR HE I
EIEMIE PE 21,084 22,828 1,744
T — e =TT 2 8,103 14,162 6,059
VB 12,980 8,665 A4,314




(2) PRA S

PR FOMAEIEL, R A (2021 47 3 AR) ORAD O RRAT 5, BREICHEL TR e FiE
Z R BB 2 BUEMMEICHRE Lo b DT, LLFOBRERNH20 £7°, )
i

2020 4£ 3 H R 2021 4 3 K HE I

PrRA ZHIMAE 4,506 9,692 5,185
e TS A KA 2k A 7,384 12,274 4,890
I a v L ARGED R A799 A630 169
7V aF e AR b A54 Al5 39
Ny URREY A7 TR A E A2023 A 1,936 87

- Rl SIS RF S B X, SR COBEERIESZAHE L L, fEROBIS %A% 5
FRAFICTHEID BIW-BIEME T, Z OFMEZEIZIZ, Y7 NV— T OMMICEENL AT v a
> EARFED ARG A S B L TV E T,

AT a v LARGEORERMMEIX, TIGEARe U A 7 NIRRT T Y A& O CRESR RIS
BELTWET,

<7V I at s aR NI BTN DB EMRRFEELT o TV ETRELZEZ DER
IKHEZMEFFT D72 D DB T,

Y UARRBY AV IR D E I, FERME 2 F RS 5 BT, M IR B A
v 3 v ERFEO R E T KM SN TR, Ny UAREER U A7 IR DB AT,

ERAHBIZOWTOREMZRBAIE, 7. MCEV OFIHEE] 22 TS0,

(%) ZREFNCAT v T L— M2 AW HE DR
AKHFAICBW T, Z2REFICIIEZEESFZHNTWHWETR, AT T L — b 2HWTEA.
1R ML 8,787 (B & 72 v £,

(3) FrsfmiE

FrEOMAEIL, 2020 FEEHICIRGE L2 (2042 5Tr) @ 2021 43 HRICBIT 5
i 2 2 L7= 5 0 ¢, 2021 45 3 HRICHE T D MCEV LRl —OriE &AL CHREL T ET,
IEIEME PRI LSRR D 2021 4 3 AR E TICHA L7l GO E orEs) %
KLTWET, 727 L. T&D 7 1 F 2 v /LA O— A IS Mg S 3B S 35 1T
HMEIC TR ELTERY, RFIHRIIIEN Z Lot E A LTl £3, FELF 17,
(10) FrEAMME DR EH L] 2SR T2, FrAOMAIEE. FERIES T 2 B2 Ol %
BHER A, KT, RS XA MEOMEIN S O A EFH AL T ET, FEAMmEO N
FUILL T D B0 T,



(&)

2019 4EJE 2020 4 HE K

BrEF 1,158 1,434 276
{EIEMIE PE AG74 A713 A38
PR A 1,833 2,148 314
e SEME AR 2 BiLA 2,105 2,452 347

F 7 a v L RGEDO REE A20 A25 A5
TYraFe aX b A0 Al Al
~y UAREEY A7 AR DEH A251 A277 A25

FFMAE DO ULALRBREFBAG X3 2 g (B ~—T ) U T &Y T, 2B, IX
NERBREHEATG O FH R X H SRS R O FR SR 2 W CEHE L2 b O T B RBEHERRRT O R
BoBHo S x F4,

(f&M)
2019 4F 2020 4F HE IR
BrEA A 1,158 1,434 276
AR BB 14,250 15,257 1,006
B ~— 8.1% 9.4% 1.3 K A/}
2020 47 £ O FrERA A M PR & A PRIRBFER OBIFRIZLL T D L 50 T, -
2019 4 2020 4F HE IR
— LT A R 3,550 3,356 A194
SYERA BT A A RS OF Y 1,139 1,301 161
S AR S ) 9.4 9.1 A0.2

GELD) SEERRFESAOE R PRBEHT 1 [B15r ORBEHZ 1 EFR OAEEEFE LD Z & TRIEELTWET, 72
B BRI L D R ORI DA E AL THET,
(TE2) “FEFERRBRER RIS T IS ARBEI U — — LB EREREL) P HEEA T SR AR M O

Bkl & LCEHR

SNET,

(%) Z2REFICAT v T L— M2 AW HE DR
AKHEAICBW T, Z2REFICIIEZEESFZHNTWETR, AT T L — b 2HWTEA.
KM 1,354 (B & 720 £,



3. MCEV Z#) %X

2021 4 3 HK MCEV OE#ERXIILL FTD LD TY,

(&M
7). R TRA A
2020 4 3 4 K MCEV 8,103 12,980 4,506 25,590
(1)2020 4= 3 AR MCEV mjfjix A393 — — A393
2020 4= 3 4 K MCEV (GE%E#%) 7,709 12,980 4,506 25,197
(22020 4B 57 2 H M AE ATT72 58 2,148 1,434
(3) AR S NT-RA KIS O FE R a99 035 919
(ZHRAFIER )
(4) B SN T-RAE KIS O R 130 1 901
(& BRI ER 5T
(5) RAZMER L O EEARND
L . 1,594 A1,267 A326 —
7= ¥=7" FA~DBHL
(6) PRERESFR DRTHESA: & FERE D 722 283 A210 A87 Al4
(7) PREREAFR DO FTHRSMF A T 391 A391 146 146
(8) DRI BB DL E) 1,095 A1,095 — —
(9) RIS ENC X 5 MCEV HJE 2,699 A 2,906 2,886 2,680
(10) B A E I L ORFRIRTTRE T O
s 3,753 A1,408 2,298 4,642
=
(11) Z D FEEIN DO EE) — — _ _
(12) MCEV B4ji#a%E 6,452 A4314 5,185 7,323
2021 4% 3 H K MCEV 14,162 8,665 9,692 32,520

(1) 2020 4 3 AK MCEV o
2020 SEHEIZT &DA—IVT 1 7 ADPKREIZ L - 7o Bl Y &k L OIS EMIC L 5 Lz
A OHAFOARHHTT,

(2) 2020 4P B tfE
2020 FEHIZARGE L2 Hi8K (B2 &te) @ 2021 4 3 HRICBITAMEEZF LZH O
T, HEROMIEICOWTIE, T2, (3) HEOMME 23R T,



(3) HFFSNIBREZN D OB (BREFIEY)

7Y — =77 ZAOHERIT, EIEMEPECHY T 2EELZ WM 1 FOSReRN CEM LS
HOMHEHANG (Bislz) T7,

TR ZHMAE DFEIRIE, 2020 42 3 A RDLRA KD B4 U 51 RAMNE 2 S S THY B L7
1 AR5y OFEARGEER L O 2020 EES O T g o EARGEORFIIE, 7V 7 ati - ax
b, BEONY OREEY 27 IR L EH O T,

(4) Wi SNTRARKN O OFERR (SRR EEESY)
FHEED 1M OYFFEMIGE BislE) 05 b ZIeR] 2 2 TR S 2 @i T,
FEEOHIHNERIT, 18, (4) WFREMDGESEHHE LOBSEEDOFFNGER] 22T S0,

(5) PRAZRMIES X OBEERNS T Y — « =TT Z~DOBH5

2020 4F 3 ARDBRATRFINGAE L DFERMIED 5 ., 2020 FFEEIZAET LD Z LIS T
TPEED T U=« =TT 2A~DOBHR, BIOLEERDOHRIZMED 7V — « =77 XD
T, ZO4&KIT. MCEV O EZEMOERTHY . MCEV SEHIITHEL A,

(6) PRBRBEFRO AR & iDL
2021 4F 3 AR D MCEV HHIZERT DRBRERORITRSME & 2020 FEEB L OERICZL D%
BT, RBRBEMBRORHESRMEICHOW T, 8. (3) ZOMORIHRE] 22T S,

(7) PRREAFRORIHESIE T

PRI RO RS IS, FERREORKREROFITESRMZ 2020 FEMGIZIBVTE
L2 Sl LB TT, £, KRAEAEMICEBT DT FROSESIC X R ZOMET M
LF L7,

(8) ZDMiRREEBFRDOLH)
FE(2) ~ (7) ICEENRVRREEENCLD2LEHTHY . MCEV OFHFIMHHT 2 E
TIOWE - EERGENET,

(9) PRBRFEEFEEIC L 5 MCEV #
(2) ~ (8) oHEtgETT,

(10) REHFAB I L ORRFRIRTHRA T O E

I IS & B JE0 & D22 L UREIIRTE 2 2021 23 A KRR RICAER L2 L2 &
2 FERAME~D BT, MCEV (X, I AT X 0L £ Lz, SFRTHZIC OV T
X, 8. (1) BAER BLW 8. (2) MFHMNREL T4 28T S0,

(11) = DOMFEEIDLLE)
EERITH Y £H A,



(12) MCEV H9ii#A%E
(9) ~ (11) O&EFHEETT,



4. %ttplo MCEV

(1) KEEan

(f&M)

2020 42 3 H R 2021 4= 3 AR HE PR
MCEV 8,958 11,146 2,187
{EIEME PE 8,490 9,237 746
T PE DA FE Y 3,044 3,034 A9
AMRESROE RS (Biglik) 3,696 4,471 774
B e0E s (BiElk) 191 139 A52
AEFEDO T 2 (Biol14) 166 169 3
— R EEE M4 4e (BlSlItR) 10 12 1
AR ONBEE ™Y Biglk) 1,389 1,415 26
HHEB OE s (BiBl12) A7 A5 2
S AN 467 1,908 1,441
file SEME AR 2 B4 1,494 2,695 1,201
A7 a v LARGEO R E A357 A242 115
ZYraF e ax b A1l6 A7 8
~y UAREEY A7 IR LEH AG52 A536 115

2019 4Ffif 2020 4F i HE I
A mAE 493 504 11
{EIEME PE A292 A318 A26
PR A 785 823 37
e FENE AR S AT 948 1,007 58
A7 a v L RFEDRF M E A7 A13 A6
Vg e aR b A0 A0 A0
N~y UARREY A7 R D E A156 A170 Al4

(ED) 7l - ME RS AR 2R E . UMM E ARG G2 £
(TE2) Mk ZZEh Ufie . fEBRUEG @, Bl 4 TG 2 O ARE L 51,
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(2) KR4

(f&M)
2020 4F 3 AR 2021 4F 3 AR HEPR
MCEV 16,260 20,588 4,327
{EIEMIE PE 10,863 12,326 1,463
W PEDFER A EH Y 5,140 5,422 281
AAMFES: OF H LS (Bi5 %) 3,648 4,820 1,171
B e0E R BiElE) 101 63 A37
AENED G R (Bigl#) 551 564 13
—EE1 M4 E (BisltR) 0 1 0
AT ONEEE™Y (Bi5l#) 1,421 1,455 33
SHBEBOEHEE BSE) — — —
EGES DY 5,396 8,261 2,864
e SEME AR 2 BiLA 7,158 9,979 2,820
F 7 a L RGEDORE R E A 439 A 386 53
ZYraF e aX b A29 A5 23
~y UAREEY A7 TR DEH A1,292 A1,324 A32
2019 4F i 2020 45 HE I
A mAE 724 893 168
EIEMIE PE A377 A 389 A12
R A e 1,101 1,282 181
e FENE AR S AT 1,191 1,379 188
F 7y 3 v ARFED RE R E A0 A0 A0
TV g e AR A0 Al A0
Ny UREEY A7 IR D E AS88 A94 A6

(ED) Gl - MBS AR 2R E . UM E R RE e G2 £
(7E2) Mk R &, fEBRYEM 4, Bl M & O AREILE,
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(3) T&D7 4> v /V/EMm

(f&M)

2020 4£ 3 H R 2021 4= 3 AR H IRk
MCEV 665 1,081 416
{EIEMIE PE 2,022 1,560 A 462
W PEDFER A EH Y 739 711 A27
AAMFES: OF H LS (Bi5 %) 1,195 772 A 423
B e0E R BiElE) 4 3 Al
RENED G LS (Bi51H4) — — —
—EE1 M4 E (BisltR) 0 0 0
AT ONEEE™Y (Bi5l#) 82 72 A10
SHBEBOEHEE BSE) — — —
EGES DY A1,357 A478 879
e SEME AR 2 BiLA A1267 A 399 868
F 7 a L RGEDORE R E A2 Al 0
ZYraF e aX b A8 Al 6
~y UAREEY A7 TR DEH A79 A75 4

2019 4 2020 4 HE I
A mAE A59 36 95
EIEMIE PE A5 A6 A0
R A e A53 42 95
e FENE AR S AT A34 65 99
A7 a v L RFEDRF M E A12 All 1
77 aF)e aXp 0 A0 A0
Ny UREEY A7 AR D E A6 All A4

(ED) Gl - MBS AR 2R E . UM E R RE e G2 £
(7E2) Mk R &, fEBRYEM 4, Bl M & O AREILE,
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(4) #4th]o> MCEV 28 2 K]

(EH)
T&D
KA | KRER | AT FhE &3t
= iy
2020 4= 3 H K MCEV 8,958 16,260 665 |1 A293 25,590
(1)2020 45 3 H K MCEV D% A122 A267 — | @2 A3 A393
2020 4= 3 4 K MCEV (GE#&%%) 8,835 15,992 665 A296 25,197
(2)2020 4F & 5 ELH M i 504 893 36 — 1,434
(3 ST LRI D DO E
83 122 7 — 212
(ZIREFEST)
(4) ] SNTARA R D O E ik
453 446 0 — 901
(ZIREFEEEL )
(BIREAEFMM IS L O EE AN B B B B B
7= o =7 IA~D UL
(6 )ERMEBIFR DO FIHR S & TR D4R A6 A29 20 — Al4
(7 )MRBRBER ORI E A 290 437 — — 146
(8)%F DRI F 2RI DA H) — — — — —
(9 )RR EIEENIC L 5 MCEV #58 745 1,870 65 — 2,680
(1O FEEE R L ORFIRTEEFE O -
o 1,565 2,725 351 0 4,642
=
(11) % DfthF 34 D 25 E) — — — — —
(12)MCEV #Eis#a%E 2,310 4,595 416 0 7,323
2021 4= 3 HK MCEV 11,146 | 20,588 1,081 A296 32,520

(FE1) 2015 421
(K DE D FHE D720

HREMCE VS L-EH O 0e5E% 23 L L TWET, YRGS
. ABREZED MCEV 7S L TV,

BT, LR

(712) 2020 FEIC T &DA—/NT o 7 APKREIT L - T2 436 T OHHEANC L 0 Bds L7 B 2R o
BEMEE . T&DAR—NAT 4 7 ARKB L, KRELEMPOZ T RS &FOAEHZF EL T E

1;_‘0

(1E3) T&DAHR—INT o4 > 7 ZANFAT LI HRFFFI AR AR AR D

13
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5. HHRRMFEZET LI-GE0RE (BISE)

ARSI A AT L2560 MCEV ~OZBIILU T L0 T, 2ok, BUSEIL, —BEI1 D
DRHEDOHZ L SEDL L E LTEY., [ 2 SORHEAZ(L SETRISEDOREL, Th
ZNORISEZ G LT B LBREN R BN H D Z LITHELTE SV, 72k, BT
BITAAROEERMI AL LT . FEUCEFEIZIBW X, -l A RER O EFT RS IT L D
D EvA EERIEE OB WER A ZERL) .

(EH)
MCEV e otV RA K A
EIEME PE e
2021 ££ 3 H K 32,520 22,828 9,692 1,434
S - 4 =
RRIGEE L+ 4Rl 50bp B3 1,690 A 4,869 6,560 218
JENE 2« &F] 50bp KT
& 10 FIR 0 %) A1,371 3,363 A4734 A211
JEIRE 3 2 AF] 50bp KT
ot R — FEE ) A2166 5,352 A7518 A 260
RS 4 VI % T &
ROGEE 4 - BRC - REIEAE 10% T % AL672 AL6T2 A0 -
JEICE 5 ¢ R LB 109% 1K
RS ARAIRNE 10% (KT 789 - 789 1580
BUGE 6 FEEHREKHERC BT -
B ) 10% ) 565 565 41
UGS 7 ¢ A ERRR OO PRI S R A =R
5 0T 1,085 — 1,085 87
ANy N A £ 24 9 I\
TIGHE 8 1 AFBRRODIET S 5 IR T AGd _ AG4 A0
RIS O ¢ LY VR TE B AR
G 9 ﬁﬁiﬁ%ﬁmﬁﬁmﬁ 11 - 11 1
IGEE 10 : BRAAR T T 4 U T 4 (&)
95% -5 A38 w0 A38 A0
UL 1L BRIRTT 4 VT o

(GEVERIGE 10 IR 2 IEIEME EORINT, BFEELSORKIKLIEY A7 ORFEZHNELTCT&D 7 47y
WMEMTHERAEL TS Ty b7 a v oMo ERICE 26 0T,

OBUSE 1 : &F) (77— KL —1h) 28 50bp L&

MESR - B EE, SRIOEENT L Rl BT 5 EREA AT 5 & & bic, EARIEY
FOEIS | 428 & TRAZOMME L FHE LET, ZROETENL. 2o oRGUTRHS
LTI LET, 2. SFOMIMTIBNTL, BRBEFIOKETLETH ST THY FHA (K
IS 2, 3 BEER) .

OBUSE 2 : &F) (77— KL —1h) 28 50bp (KX
CBULE 1 ERBROFIETRE L E T, 7272 L, BERTOER]N T Z 2 T50bp K FIZL Y ~A
FRERDGEIZ0%E L, BERIOEF N~ A T AOGEIIEME BB S EFICFHE L E
j—o

14



ORUGE 3 : &F) (77— KL —1h) 28 50bp KX F
RIS 2 L B0 EERTOSRIKIEC b D 2R 50bp K F S CEE L £,

ORUGEE 4« 7l B BIEDOKAIS XL OAREIPEDHEL 10% T %
- BRI KORENPE DR A BIEDRE 2 10% P SE £,

ORBUGIE 5 & fEKIRZDED 10%IK T
C IR L e AMRKINRIC0.9 A E L L OEMH L3,

OIS 6 @ SR (BHERICET 2 HEE) O 10%RED
- IR L 2R D FHER R (BRI T 5 FHR) IC0.92RULLbDOEMM L ET,

ORUGE 7« MRS D IRBREHFE AR D 5 IR T
- AR & 2R D ORISR AR BETR - FREER) 120.95 2R U bozfH LEd, 2k, &
PR R AR O RN RIS L CRPEREUE T 55 OREEITENI B L T E A,

ORUSIE 8  FEBIRBRICE T BIET-HRD 5 %K T
CHHEEARBIELRIT0.95 ZR UL OOEMALET, 28, FHEROEBITHIS L COBRK
ET HEORETHLL L TOERA,

ORULE 9 « MEEARZEERMBANE (YR v— e v — VU HE200%) ITEE
s MR R A ROIEERIBEKETH D I N v — e v — U U3 200% 2 MR D KL L
T7V 7 vaf- aRXAbeHFRLET,

ORYSFE 10 : BEARZ T 0 U T 4 M 25% E5-
ATV a s ERGEOREMMME O EICH WS, AT a DR T T o VT 412 1.25 B
ClebozaffHELET,

ORIGE 11 : BRIR T T 4 U T 4 5 26% E5F-

AT v RO ERMEEO R EICHWS . SR AT S arDORTT 4 UT 412 1.25
ERUT-HOEMEHLET,
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FHBOBICEIILLT DO LB Y TY,

OFN LR
(BM)
MCEV | . . RERK | SRS
& IEfE PE i
2021 4£ 3 F K 11,146 9,237 1,908 504
E\\ A\\E N A =
RIS L« Al 50bp L5 9294 A2,018 9,242 141
JERE 2 0 2] 50bp KT
(o IR 090 A18 1,423 A1,441 A118
JENE 3« &F] 50bp KT
Gt i A398 2,203 A2,601 A167
}E\TZA\\E N VRN : 9 %
FEISE 4 ¢ R - RENPEME 10% % A716 A716 o o
E‘z;\\ﬁ N 77;,\‘ %) ;"_& 00 =
B 6 - FERFCUTHER BT B
2 ) 10%5) 217 217 14
IIE 7 0 A IRIR DR PR A R
e 166 — 166 27
s B2 : 4 £ B4 % 1K
BISTE B : - RIRDIECE 5 % b i B als a0
BULEE 9 ¢ EE R & VR E R AR T o
o 6 6 0
BONE 10 : kXX TZ T 4 VT 4
o Lt A38 — A38 —
BN 1L BRR T T 4 VT o
o Lo AT5 . AT5 AG
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OPNEikS)

(f&H)
MCEV ot s RAEH HTELAOAMAR

2021 4F 3 A& 20,588 12,326 8,261 893
IS 1 ;4 =
RRIGEE L+ 4Rl 50bp B3 1,420 A2,274 3,695 53
JENE 2« &F] 50bp KT

(& F %0 IR 0 %) A1,341 1,545 A2,887 A74
JEIRE 3 2 AF] 50bp KT

AR [ T ) A1,744 2,525 A 4,269 AG7
RS 4 VI % T &
ROGEE 4« BRSC - REIEAE 10% T % AO55 A95S - -
IS S ¢ I ISNER 10%1K
RISIE 5 : FRAIRAE 10%1K F 584 B 584 199
JRIGEE 6 @ FEEEHREKOHER BT -

B ) 10% ) 320 320 22
TSR 7 A IRIR DR SR A R

Ry 896 — 896 55
}E\‘zi\\ﬁ . A i B4 9 BY
RICIE 8 : e RIRDIEL 4 5 %% T ase B as6 0
JEIGEE 9 @+ B AR & R T R Ik %

- 7R 5 - 5 ]_

AW
BOGE 10 : SRR T T 4 VT 4
BULNE 11 &FIRT T4 VT«
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OT&D 7 4 F v v V4

(EH)
MCEV ot A ZLK BT LA
EIEME PE e
2021 4£ 3 H K 1,081 1,560 A478 36
5% ;\ﬁ . A =
RULIEL + R 50bp £5% 45 A576 621 23
JENE 2« &F] 50bp KT
(S F %0 FIR0 %) ALl 294 A 406 ALY
JEIRE 3 2 AF] 50bp KT
o T — A ) A23 623 A647 A26
}E\‘zl\\g N 77;'\\ % ;}? 00 =
RIGHE 5 : ARIRDE 10% (K T a6 - a6 a0
JRIGEE 6 @ FEEEHREKOHER BT 97 - 97 4
HEZEE) 0%
I E 7 2 A PRBR D PR g A =R 93 B 93 4
5 %k T
BUSE 8 LR R 5 %K
RIGE 8 : FEAIRROIET F 5 %k | a2 - a1 -
E“Z‘\‘i . AR~ Nt~ i=| K b
FIRIE 9 %%ﬁﬁ%&mﬁﬁmﬁ 0 B 0 A0
ICEH
IR 10 : kXA T T 4 VT o o
ZS%J:fE'f— 0 ) 0 AO _
BULNE 11 &FIRT T4 VT«

GEVEISEE 4 . ISEE 10 1[0 A EEMEFE OB,

DT " AT a OO EFICED DT,

18
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6. Group MCEV

Group MCEV X7 V—7"3 175 & TOFEIIBITHEEMMEEZFE L, dRFED MCEV &3

MRFLEORFIEEICES MBENOBRINE T, IR HREOMEBEEICIT, T&DT7 kY

Mex Ay MR (2oFRtE2ET) | Ny F&T7 7 I —HERBRIKASHE, T&D 2
FTAT Y Ry EXNAKEKASZHB I OT&DFA =T 4 7 ZOMEFE (F2tt - Pl HR

ZhR<) BEENLET,

2021 43 A KD Group MCEV %, 2020 43 HERM 5 7,895 (EMEM L, 3 JK 3,776 {5 & 72

nE L,
(M)
2020 4F 3 H K 2021 £ 3 AR HEDRK
EREMUE E O AR 11,168 15,457 4,288
AEFPONERREE FislE) BLO
—EEEIRIS e (BiAlg) 2 2,905 2,956 o1
GaEs Bisltr) OpnEES 7,301 5,670 A 1,630
PR R mE 4,506 9,692 5,185
Group MCEV 25,881 33,776 7,895
St ¥ MCEV 25,590 32,520 6,929
IEXRREFEHEOME FE 290 1,255 965

(ED FEBR TR 2 HEBR L= @z it E LTV ET,

(1E2) (EIEMBE PEIZRE b U7k R B (i &, fEBRvE 4, Bl e & ORELER L O R EH51 M &0 &

ZRi5I% TR EL T ET,

(13) EIEMEPEICF L LGB B8 0 O HEFEMEFEOHAFHIGI EL TR b0 & IR LT ET, HIER
(i, R A RO R BRI SIS SR . B REIER L OAREE O & AR 2 B5 1% TR L

LTWET,
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2021 4= 3 A K Group MCEV OEBEIILL FDO LBV TT,

(f&rm)

R FE FExt G Group

» MCEV DL PE MCEV
2020 4= 3 H K Group MCEV 25,590 290 25,881
(1)02)0%)%%%3!6@0@ MCEV A393 B A393
2020 4 3 A K Group MCEV (Gi#%%) 25,197 290 25,487
(2)FHEIGENC L 2 MCEV HE% 2,680 988 3,669
(3)F ¥4 D MCEV #4 4,642 A23 4,619
(4)MCEV B4 7,323 965 8,289
(5L PE D Z DA E) - - —
(6)5)0%1§3ﬂ5§6‘rr0up MCEV - A0 A0
2021 4£ 3 H K Group MCEV 32,520 1,255 33,776

(1) 2020 4 3 HK Group MCEV D%k
2020 FFFEIZT & DA —NT 4 VT AR EIC K- =8NS e B L O EE I LV RS L=

B B O AT,

(2) HHEITHNC LD MCEV H#g

KI5 FFED MCEV 106 2 HERUI T,

i‘a—o

(3) =FHH D MCEV Hii

RIRHHED MCEV 1245 5 HERUT.
DOEH) OEFEEEZF ELTnET,

A REREOME PEITFR DRI, FERIREIEIMRD L OMO ORI G AF EL T E

‘a—o

(4) MCEV ¥iifn%a
(2) BLO (3) O&EFEHTT,

(5) HEPEDZE DOZEE)
EENEEIZIH D FH A

20

MR35 E)C L A MCEV #8) %3t L TunE9,
IR B EEOME FEI R DI, FERBF LR D MFSHLEB LT &DFA—ILT 4
T AZADEBICAT G UT-BRENEL 2 b 7 7 g I X DR P ROMEAE S 5a % %

A A B K OREFIIRIHEA O & T OfthgEs)

FFELTW



(6) 2021 4 3 A K Group MCEV D%
B r RO B HGE RSB MRS ki L 5 B ek o 23 E L Tk,
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7. MCEV O&H kA
(1) MCEV

MCEV (X, }tRFHEDY 27 #EJE Lic, *RFHED OFAT D55 ATREF 4% O BLLE M i
THY ., FEROFEKINSE L D MEITE A EE A, MCEV X, BEMEE (7 — - —7F
A L BERDOEFHH) L RAEAIED DRI THET,

(2) EEMEE
EEME L, SEREOMEEOIMO S LT, UTFORELZMA THRHELET,

- BRI | CIIRHImRTEAR & 72 o TV W BE - A (IREBEEIABEIR) 12220 THJHR
HIE UCHRHMIEE 21TV, S D OF A2 BEI#% CMAE LE9, Rt ma1T 5 EeE -
AL LT, IR B, BEEEeHOES, B, T 8. EASSER
X onET, ERTEEBPRAET D T2 - BESEoRRIC oW TiE, FEfFEM 21T -
7o ECER B A KL COET, Aok, IBESMEG IRMAA IR D 23 IS T
Al L7 BB 2 B RICH ELTBY, ZhaeZoFEHEHLTWET,

- (IFEZS B e 4, fERRUE( A, BO Y UE(H 4 O RENY AR L OB HI5 4 &2 Bigl % T
BLET,

- BRI 1 K 0 15 S Bk TROMES IR, S5 B AR TS oMEEICH Eshk
W5, T&DKE—ILT 47 ADOMEEICITFH EENET, LEBn->T, T&DE—ILT
A VT AL OBEEWAERDT-DIZ, AR T2 OB IEMIE IR R A IR L
TWET,

EIEMEEX, NEERE T — - =TT RIRpEINET,

(3) LEER

MCEV JFRITIE, THEEAR LT, RBEIIR DEBIEITO - OIIEEETERE Br<fa
PR ) (TS T DEEICMA TR T 28 ETH Y . KE~ODEAHIRENATND H D)
EEFRINTVET, ZOKEL, EEORBALE L SAONTEEKED EH LK ENSG L
SNTVWET,

MBI N—TTiE, ERTFEETEC. BAROIEERIKKEOERENLTHL Y AR v— =
— VU HER 200% EHERFT DT OB EREROREE . NERE T LS R U A I — &
DYV AT HE (ma /Iyl « Fx EXIL) O 133%% N N—FT B2 OICHLBEBRERDFEDKE N
FEEHL, TNnNo28H L b 02U I N—TORBEEOVLEERE L TWET,

Ta ) Iyl XX EXANLEE SN D LEERITREFMEN— 2 ORRENAE L =2/
I XX EXAXIIB%DOEFED 5 H | EEELERE R ERERHRE) % LRSS T
T

2021 3 ARIZBIT 24 7N —T DOMEEARIL 8,665 @M1 ThH V| ZAUTIEE FARKUED 32
EARD 2,33T%HE LET
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Ta)/)Iyy s Fy LR, AET AV ZHWTEB LSS, U A7 &3NSR 14, 7
FEKHE 99.5%D/NY 2 — -« Tk« URAZTEHAIL TWET, NEET /UL, FRINY vy v—
I COWNHERET VL OEM:TH L EILNUE (Statistical quality standards) <° H AREANIZEIT
DIRRFMER— A DY VR —BflOEMEZSZE L LoD, BT NL—TDEIRA - ET /L
DRSS AEEFE 2 TRELTWET, B, o OBHlIEmEZ R E X, 1EROFIETIX
A7 HBIZOWTUTEENTET VO RE LE{T> TWVET,

NESET LV OFHARI G & T2 /0 ) A7 OBREME X, LFDO LY TT,

- EPEEH Y 27

B, SR, ARSEOTSEEIC X2 EER L OABEOMEZES), &5 0M BRI
DELB LI OHHA T Uy REEN X 281458 L OEROMEZS), iR oL
LD REPEDOMELEE 2% % HeRGm Ry L 2 Lb—ya KV EH LT E T,

cPRERE I U R
FUROBALE L ILE, BIRROE(L, OROLEE), FELORM, KEFKEEIZX
L RBRATHE DO BN X B IR A OMIEES 2 H L T\ Ed,

A Nb—vafy R

FH - VAT LAOMEBRLFH, IETIERCIHL, KEENSE LR HRGHRR Y I
2b—=va X VREHLTOWEY, 2B, HRELDARFRITOVTE, HEAHOM
HHEFIOER Y AHZAT>TNET,

A%, ERNIMIBIT 2RFMES—ZAD VY Ry o—Bl o mEE2EE LT, LEIZR T
THEET VO RE L AZBHT L V& £97,

(4) 77— H—7F
7V — e =TT I, BIEMEED O HLLEEARUNOEHYTT,

(5) PRA Tl

TRA ZFIMME L, WM R AR B2 & . A7 Y g o LARGEORFFEMiE, 7V 7> a5
e AR BEONY UARREY AV IR LB 2R LT E LTRSS ET,

HrEA M E O R E & FARICEHR L9
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(6) e FEME Sl kA 2 B

Tl AR S BUIIE, kv v v a7 n—E2RERNTHRICLVEELLELO T, F
ROFLG| A 2 S HRER] THENY 5IW-BUEME T, BEENIRLIF v v 2 7m—ICon

T, ifmgﬁwﬁﬁﬂﬁbﬁﬂ%ﬂﬂ’“Lwtbfﬁﬁbfmi?

—RIC, THREBANTETIE, Xy v iayo—3, BATHBICBITS2F v v a7m—|C
ﬁ%éhé%@&Ea%ﬁ%ﬁ¢_iofﬂﬁbi?omzi\ﬁﬂ_%éékyv17m~m
BRROEISIREMEHA L, FRIRDIF v v a7 0 —3EEOEGI R L CEMEL £3, £
KBTI ENY X =0 DRIAEN D GEIE, MBI F v v a7 — 3 L0 muEs)
KTHIVBIEET,

FEERITIT, MEFEMEMFEI B SN ET, Ziud, RTOEEOEMFEY 2 ZBeR & L
THEA L7 RFIS 2 S REBRITH VI b DT, ZOFEIZEY, EXxvayn—%
Kx DY A7 FEEIZIG U BB R TEID B WGE LRI URER L 720 97,

Tl SEME AR SR B 1, ZOE RN 72 E DA T > 3 v EARFEO ARJFEAIMAE & S LT
i?ﬁ\ﬁ7v5yk%£®ﬁﬁﬁﬁiﬁ%éhﬁ MERHLET, ¥rviar7n—0HE
DTGENR & BR LRV, HDOWITERICENE NEE T HAME (X7 Y a U HERRVWAE) |
wfmxﬁiﬁ%%iﬁmiofﬂﬁ?%iﬁo
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(7) A7 a v LARFEO KRR E

TRRFINCIE, dRx 2 AT Y a v ERGESNE SN TEY . RFAHENEEN T2 Z LI 0t
KRR DOHBENIEARICR D ZENHV ET, Z07d, 7Y a v EEFEORMMEDOFHHIC
%, TS THEBI SN TWD AT v a Al LSRRI RS Esim BiEE Vg7, B
REIZIE, TSR ZRATHRIC K U FESEGRICEHR S AL R OBLA I F 28 BUM O BE A 5 |
Tl FENE AR R RS B 2 bR 2 Z LIS R VR L E T,

BT U AL, T TR SNAFEBEOA Ty a v Otk E SR L TRELET, 20
T7a—FE, @, BBV TT U AT o TOFHMEICEA S ET, B, BRFEREIOST
7o G ERL Y DE R FEOREATENCBE T 2BIRATHRITERE L T EE A,

F7 v a v ERFEORMIEIL, LT DX S RBEEEZBEL TVET,

T AEES !

Bl 2 IXR Z RFREDFAE LT 5103, BFBLY 2 2 < S, FlIRS o2 TR EICIE
iR LR n—T07, RERBRVSEAE LSEAIIIEE YA 5 SN RIKRFED 22 2 K
IR EOAH L2 £, BREEY 1L, BATORAOE Y FEHIIEW, DESRIITIS Uz
—EERERITT DL IBRELTEY, Z0d, v U ATk TR AN TS
nET,

- ARG D B IR ARRERA 1)

BN IARMRGE D EE 2 5 A TN SR EE O b D L 72 b —J7 | BN D RARIRFE
# TEID 86 CIXAER S ORARMEEA T 21T 2 720, BREIC= A VAR 5,

- BHIEATH)

FRFE ORPUIE U THEFIL S ESERITHEZWMA AT v a v 2/ LTVWET, 22T,
TEFARG NI 1T 2 A LA R OJBIRAUMER . ZR%EPE S0 1S3 1T D RN & IR IRGE K HED HIT
Jis U 7o BRI . RO D @ & 7o 13 A I K 0 MFRR &N ABI T 5 G MIc BT 51K
JRFKIEIT G U IR OFER| D 22 A N &2 KB L TV ET,

(8) 7V vati-axk

RRAAIE, RREAR B B BIT O - OIEE SR A (K< fERYER4A) OEEE X
TERERERTIVNENSGD T, 7V 7 at - ax M, FFEEPBICEBWTHNEEAREZE
BT DZLICEVELIKEICES>TOIARNTHY , REEARIZHIET D& HEOE AR 6
T BB & MR RIS T 2 EELTER T 2720 OB OBEME T,

B, FFRERERONEEAREFHT D0V 27 Bix, WERET VI X 0 B L 7-5Ffk B R
DY AT Binb U A7 BRSO CRRAF], BEEERMEHSEIC I VFHE L TOhET,
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(9) ~y VAR A7 IR E M

MCEV JFHITIE, TSR AR BG4~ > a3 v & ARGEO R RMIE T S v
RSy UARREY A7 IR DB M2 PRI L 22 TERGRW I EED B TEY . £ T
DY A7 EHMZELTEVEZREET 2 EARDONTVET,

B 212, T B SRR RS BUL oA 7 Y 3 o L ARZEDEE R E O FH I W D IR gs E
RRRIRDR, FEERFORRBEMROFHESRML, XA K - =27 1 XA MEHEE LTHRE
LTWETR, B7—7TiE, BHIZBW TR R W RBIBR FHEIC K 2R LMV IAALT
WEHA, =, MCEVIZ2THD Y A7 ##BE L7z ECOREMEOFHMETH LD, ZD &
DMELNPRAELTIGEDOVHNREELBRT OLERH Y £,

MIN—T T, UTFOEREZ~y ARV A7 L LTEBLTWET,

cARb—=vaF Ry

HBEIARV AT AEEREICIVERNEL DY 27 T,
s REUWRKEY 27

KGR - KELBRE - F8A o 7V U PSS 30 MR AN BN T2 U 2 7 SOKHEIC
X0 BYHBRESSKEMRAIDTBAET DY X7 TT,
< BFEY X7

JRFEZ X0 KREMONHEAET DY 27 TT,
- BRSO BRI X B RERATHE DO FERFRME

NRA R« AT 4 AA bRiHEE L THE L TV DRREHEZ DO HODOEEZ LD EV ~D
WBN~ A F ANFESFR L 7o o TV BHAICY A7 238 L £,
« MBI RT D BN R O BEICRRE Y A 7

Bi%s EO RIS v, BHILIEOIGE AT 5 2 & TRISIREZES TEET,
file FEMESMAFERFIS BUE O A 7 Y 3 v EARFE D RFFIEIL 2 T ORI R 2 %3 A1 T
FHE L TOETR, FEEDIGRIRILIC K > T R BICHE ) BishiR A2 2 TEZTE 2N
AT PFELET,
o e AN I OYAIAY: iE> 1habs ae R /4

FAREICHWZZRER DS 6, FRORWEO (22T 30 F e LTWET) 12iE+
SIREBI OB LHENTFELRN LIk, MEOASHEEENTFEL £,
c REeFEMEOT B —1T A

FRICEENROARHEESEZ MRS 570D EHLE LT, 2 A MDERD EREEIT- T
WET,
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BIN—TTIE, ZRODOERBRIMRLEMNEEARAT A MEZHWTEV ~KBEL TWET, ~
v VAR Y A7 IARDEMIT, FEREIMIC BT 2RFER LSO T ) Iy T - Fy EL LR —
ADY A7 BITERZ A NEEFEL, 20 E2SHERTEN 5\ B MEO G & LG
BLTWET,

WHEEED U A7 BITNEBET MIC KV ER L, WEELEO Y 27 BIFHIFEEO Y 27 &b
U A7 BRI U CRIRE IS, EEHERFSLAISIC LV EE L CnET, U 27 BiE,
14, [EHEAKHE99. 5% D /NN a— -« 7wk« YR THHEIL TWET,

BARIARA NFEIZONWTIEL, BRAIA MEIZE D3R M EFLO~y UREER Y A7 HFa % T3
— T HKHEL R D L HICHELTEY, 2.5% &AL T\ ET,

(10) HrER Ml i D FE 5 1%

FAMEIL, 2020 24 A 1 205 2021 423 A 31 H £ TO 1AERMICHRGE L 72855200 (52
WEEte) @ 2021 43 ARIZE T 2MfEE R Lizb DT, 2021 4F 3 HEKIZEITH MCEV & A
—OHMHRZME A L TWET, FEREST 2RO OMEITE 2~ EE A,

72720, T&D 7 1 F v VA O —REA T M pH S XS R U 36 1T DA B CRF R
LTHEY ., PRI =L o Z2# A LTk £1,,

A O THIL, A TOMEIC 1T E D TOETHEIMED S X TWET, 72721,
BRFMMAE DO FHR XIS & U 72 2K DRk O TR ZRFMEI E D TWET,

72k, HAMAERKTHAHRIC & 2 AT O Al N 53 0D A % BT RAIMMME LS B D TV E T,
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8. MCEV FHRIZH1T 2 EE RS

(1) ZMaH]

file FENEAMRFRFE BT OFHRIZ W TR T 2 2 EH] (R85 JTOERFIEY ) 1,
SRS LIS BER] (AR y b L— M) (ZLLTFO
LBV TY, kb, BEMY - oOmEEEZE L, KReRERWZFEE LT T, &
REZIE EHER & LT 3. 8% 2 UE L BEMOEEOIEIMF L OVZEEOR T 28 E 2.
NI Z 30 H & LE Lo, 3LFEHLEED 7 4+ U — R L— M 30 [ TR &R DK i
IR 5 & 512 Smith-Wilson JEIZ L VLTV E T, ZA 5 1T BT ORI EVE 5 [ A%
(IAIS) D3F L7z, EHEEAKUE (ICSversion2.0) Dz S EICRELE Lz, &KREH]

fifi B OEE O &R 2 LTV ET,

DKL SWTIE, AROENNO#EmESBICAE L 27> TVEET,

ER:NES[
)R
2020 4£ 3 H K 2021 £ 3 HK
14 A0.150% A0.129%
2 4F A0.130% A0.130%
34E A0.148% A0.136%
44 A0.119% A0.118%
54 A0.115% A0.083%
10 4E 0.032% 0.105%
15 4F 0.286% 0.314%
20 4= 0.319% 0.496%
25 4= 0.405% 0.610%
30 &= 0.427% 0.697%
35 4 0.619% 0.905%
40 4 0.923% 1.187%
45 4F 1.209% 1.448%
50 4= 1.455% 1.671%
(F—2% WL (liE®%) )
kv b % 5 Kv 5 Kv
IR GBRIAT > 7 [E1E GRIAT > 7 [E &
2020 4 3 A=K 2021 £ 3 HE 2020 4F 3 A=K 2021 #£ 3 K
14 0.659% 0.062% 0.458% 0.056%
24 0.479% 0.157% 0.429% 0.078%
34 0.448% 0.361% 0.450% 0.107%
44 0.461% 0.658% 0.502% 0.491%
54 0.493% 0.940% 0.572% 0.787%
10 4 0.688% 1.776% 0.906% 1.832%
15 4 0.787% 2.120% 1.025% 2.367%
20 4 0.834% 2.404% 1.011% 2.707%
25 4 0.845% 2.491% 0.951% 2.835%
30 4E 0.859% 2.489% 0.836% 2.871%
35 4 0.845% 2.548% 0.739% 2.926%
40 4 0.808% 2.656% 0.667% 3.003%
45 4 0.761% 2.764% 0.610% 3.078%
50 4 0.716% 2.860% 0.565% 3.144%
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Fo. 2. (2) FAEZOME BXO T2, (3) HEBOME Thniliddo [ (%)
ZREFNZAT v T — F e HWEGEORE ] I[TBWTHEH LZE&FI AT v 7L —h (AR
hL— MMEE) ZLLFDERBY TT,

o HefAvy7 | KEAGRAT YT | SRALRHAD T
. 2021 4 3 H K

14 A0.044% 0.217% 0.121%
2 4 A0.031% 0.292% 0.211%
34 A0.021% 0.512% 0.392%
44 A0.010% 0.784% 0.646%
54 0.010% 1.043% 0.917%
10 4 0.153% 1.802% 1.922%
15 4 0.310% 2.099% 2.359%
20 4 0.436% 2.207% 2.474%
25 4 0.528% 2.241% 2.479%
30 4 0.588% 2.246% 2.426%
35 4 0.788% 2.324% 2.466%
40 4 1.078% 2.456% 2.576%
45 4 1.350% 2.584% 2.691%
50 4E 1.582% 2.698% 2.793%

(—# : Bloomberg (ffiIEf%) )

72k, MCEV JFRITIE, BERBINZAMEICEN T 22Rerx, mu2gae, VA7 -7
— - L= MIREMET LI T A2 A 72b D TR TR BV LEDBILTWET A, B
ATTHREWET L X7 L ORFHERBOE G132 < JERBINZ2BEOHETIESCENT 27 VT
D DIRIEFIZ DWW TFEMR T A X 2 ADFKEZ T THREBED STV ORI H D T & h
O, BT NAN—TREAT L2 SREFNITIREIET L I 7 ATNE L TWEE A,

FEWET L X7 22O TR, BN BEARENIZB W T b RRA Rimn R STk, H7L
— 7BV TH, 4. ZhbDFEmOEINZEE 2 SO 2D T TETT,
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(2) WA FT VA

F 7 a v LARGEORERMIE & S 5 72 O ORERFRFE CIE, AR TEE T S ICEHMER O
GEABARM, KRV, a—nzi@g e T 58ae, A, ERICES L, FEEOHEEZEZEL
T PREBRICESEFHEZIToTWET, BEFETT VARV AT FLT o —F I LD AR E
725,000 KDL F U ATHY . FHII BICBWTEERRERER AT v 7 a B LUK - @
EA T a rOfGtEEZ SR L THIELZ AT A—ZZHWTHWET,

B, KRS RAOTGER E 7oL AR EENEE) T 2 ROV T, 5 RLOR%E
TFUAICK VATV g v LRFEORFRMME A FHHE L T ET,

INDOFHBEICHWD YTV AIETA VAR« X T—=RT AT K VARSI b O & H
LTWET,

- BRIET IV

SRETVITHAM, KRV, 2—n ZERLEZEEETLIEGMIHTL1 777 42—
Hull-WhiteE 7 VZEE L £ L7, BSFEBOHMELZET 2 L & bic, BARMZEERE
LT DV ATHPNLT T —FIZEDEET NV EAEL TWET, SFET VT, FEER O
AV T L= R ENTEY, NTA=FE A=V I —7 LMD R 5B RO SRR T
I aDAVTTA R RTT 4 VT 4 OHEEFLTET,

SFVFOH N T — g MR LSRR Ty o ar DA TFA4 R -RITF 40T
LIFUTD LB T,

BRAT T ar DA TITAR - RTT VT 4
Y WANEN 2020 & 3 AR 2021 £ 3 AR
il HAM kb a—w  ZRA | BAE KRV a2—m  FRL
14 | 23.5bps 131.1% 60.9bps 80.5% | 17.5bps 39.6% 50.0bps 37.5%
24 | 22.5bps 106.1% 60.5bps 65.0% | 18.8bps 34.7% 52.8bps 31.2%
54 | 23.5bps 77.2% 59.3bps 50.1% | 22.3bps 28.3% 56.6bps 22.2%
10 4 | 26.6bps 75.4% 58.8bps 49.2% | 26.9bps 25.0% 56.5bps  19.5%
154 | 28.1bps 116.4% 56.7bps - 28.0bps 25.0% 54.6bps -

KAy THIRI 10 4 (¥ —% : Bloomberg)
¥ HARME L= —r X Normal €7 /b, K R/LVE X UE MV Black €7 /0 (Lognormal €7 /1)
A

MK BEDA T TARN - RTT 4 VT o

FEBRHRADA T v 7 ABIOCBEDOR T T 4 VT 41220 TiE, G TG &N Tnd
FTa DA T ITAR AT T AV T A DT —ZIZESNTAI T L—2a U EIT->TD
£7,

VFUFAOAN T = a VR LA T TIA R R T T4 VT 4 IZUTOLEEY T,
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AL T a DA TITAR-HRTT 4 VT 4

17" vay

W & PE 17 2020 4 3 HE 2021 4 3 AR
H A H % 225 34 21.5% 19.8%
4 4F 20.9% 19.8%
54 20.6% 19.8%
k) Rov S&P 500 34 23.2% 19.8%
4 4R 22.9% 20.4%
54 23.1% 20.8%
T—u Euro 34 21.9% 17.6%
Stoxx50 44 21.2% 17.7%
54 21.0% 17.8%

WEATa DA TITA R RTT 4 VT4

(F—# : Markit (ffiER%) )

17" vav

1 2020 4E 3 A=K 2021 4 3 A%
kv 54 7.9% 7.83%
a—n 54 8.2% 8.0%
2 RNL 5 4F 13.9% 11.4%

- THEEER %K

AR DA T4 K- RT77 4 U T 42 Z, HERE%E TIC
YTTARRT T4 VT 4 HEMLUE LT, BREMKILIXNRICDT > TRITWE LT E

j—

Tz EHERZBMOMBEREIILUTO LY TY,
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FHBEIFREL (B4 = %)

HAH | kRV | 2—v | ZERLV | KRV | 2—a | ZERL | BR K[ PR
4| 4| &) 4| /M /M /M K B =
HAM
100 47.9 57.1 28.7 40.6 38.5 25.2 35.2 15.3 17.8
4|
* v
47.9 100 60.7 52.6 46.8 42.4 34.4 46.3 35.2 33.9
A
—0U
57.1 60.7 100 46 26.4 55.3 33.1 34.5 23.2 26
4|
5 KL
28.7 52.6 46 100 32.5 49.1 59.7 41.4 34 36.2
4|
* v
40.6 46.8 26.4 32.5 100 67 48.1 61.5 22.7 34
/M
a—1
38.5 42.4 55.3 49.1 67 100 71.1 61.2 44.2 39.7
/M
5 R
25.2 34.4 33.1 59.7 48.1 71.1 100 67.2 68.6 57.6
/M
HAR
) 35.2 46.3 34.5 41.4 61.5 61.2 67.2 100 65.3 68.4
U5/ 2V
PN
) 15.3 35.2 23.2 34 22.7 44.2 68.6 65.3 100 77
U5/ 2V
PR
) 17.8 33.9 26 36.2 34 39.7 57.6 68.4 77 100
U5/ 2V

(FHBREE B R T 272D O REET — % - BARMSFITMEBA . £ OfhiE Bloomberg)

(3) ZDOfhoniHE

CREREE, 3. RIRSE - fAfTE, MAORRES, BI&EoX vy v a7n—E, AR1FS0D
ST, BRHEERE COMIMIChZ 0 | REREENNIC, BE, BERS ORI D ko EEE
BELIZR—=R (XA b+ ZRT ¢ AA MR TTHILTWET, 7k, RERFEHREAEEOR
FRICOWTIE, BT —#HICL D b Ly REAEEICTHM L. BT, SECROUGE ML REfk
DIAALTNET,

FNBRITFALDOET OMEERITHEH SN BRICESERELE L,

2020 - BE LARE
NG 28.00%
KIFE A 27.93%
T&D 7 4 F vV 27.97%
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[££] 2020 4F 3 H K MCEV Oz

2019 FEE LIRS
NG 28.00%
KA A A 27.92%
T&D7 4T v ¥V A A 27.97%

FER

- HEROFHEL, SERFEMEOFEHREEFHICHESWTRELE LZ, —HOFEEROFR
I, Rk, BREICBELRNWEEZ XN —FFEHEZRFEOMREL L TWET,
cBERDOA T VRIZOWTE, 30 FEETIHO0 %, 31 AFHUBEDOA 7 LERIZOWTIX, U XA
7« 7Y — -+ L— N OBEIE Y O ITiE L OBRAEEEEE L, 60 FEHIZ2 % (KFEFIC
KMESITWASA 7 L) b X0hxlc bERTArZEELEL,

KB4

- RFEIAAE 2002 4 4 A, KEFAEAIE 2008 4E 4 A O A 20 SRS AL U 2 BIc 320 E i
YHHEZRELTCWET, T&DZ 1w bAfmiL, 2001 4 10 HIZKBGAMm - KIFAm
WEERITCHRESS Lz BIEILT &DAR—VT 4 v 7 APEE) BRICRE L7220 # B )7 6
L L CWET, Zhb HEHCESE | NFB YR ORHEA R EL TWET,

EOLERJE (g7

- FERI RN ORMHE L LT, BB ORRE T 152 SRR (BRI DWW TN & K
PRAEKHED L, RHIRF DB F 72 132 L0 BFROR RSN EE ¥ 5 B2 DV TR RS
KYE) (IS CTeBIRIRIHR 23 E L TV ET,

s BB L ORI L LT, AR OTEHIESWIZBRIATHR 2% E L TV ET,

(4) SVRRERILE A L4 K RED IFSIE
"3 MCEV W3 | O IFHEAIAEHHI IV 2020 4 3 R4 EHEO WIFFILAE 1L LA
FoLBYTT,

TRy A0.150% : 1 FEELH
EINES « S | 1 EEESAHEMBIOERAAT Ly R
EINEE « 2 ERESS | 4.850% @ 14EEESFI+V A7 « 7L IT7 A (5.0%)

SHEE SR 0.850% : 14EEEEF+Y 27 « LI 7 A (1.0%)
7 TAN =b - 2)474 7.850% : EWNERHFHER+Y A7 « 7L IT A (3.0%)
Ny DT 7 R 3.850% : 1 EEEEFI+ VA7 « L IT A (4.0%)
RE)E 2.850% : 14EEBEEF+VU AT « 7LIT A (3.0%)
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9. TWHHICHIZ-> CHOEEFIHE

EV OFRIZB TR, U A7 EARHEFEMEZ A FRO s Lz & AR 2T 57
O, FRROIERD EV OFHRICH M LS L RESERDGENRHY £, £/, EVIiTE
T PRBRE AL O E 2 7P 2 — > OIIE T3, FEEROMRKX O HMIEL EV 2253 L < T
T o2 enid 9,

INHOEHIZE Y EV OfHICHTz-> TE, BRREBEL> TOESBLERDH Y £7,
¥, H AT T A VR EYEIZ OV TR, BT — T OFHKITH 2 DB R TIIIRE
HTHY, SHOBAORBLERNEHTHD Z LD, L ORTERN R 2 EHENITITBE L
TRV £tEA,
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10. H=FER

BT N—T70%, RREFRIZEET 5 Ak Ee AT 28 =FHE (727 F27V—77—L4) T
HHETAV A X T—RT hY D, 47— D MCEV $ L O Group MCEV (2> CTHiEES
KL, UTOERZZHL TWET,

TAYR BT =T K E, T&DER I AL—7D 202143 H 31 HEEDT L _F 1w R -
NY 2a—%HET DTSz o Tl SRR TIES LOGEAHRIC OV T, ZoXXEICH#Esh
TWABIREELE EBIC, I—aE T A3 aT T ACFO 74— b ~—/ v ke
VAT U R e R_T 4y RN o—JFH] (TMCEV FR ) OOt THDOTHLNE
IMMORGFEEITWE LIz, YAV A« X U—XT hY %, 202143 A 31 BEIEDT URT 4 v
RS 2— 2020 FEEICARTE S AV BTERAI OAE, 2020 FEEH OEEBER il LT T
A v Ko N a2 — & FHK OME D BIEE DWW TRGEA TV E LTz,

ALY R XTI =T N E. T&DREZ V— 712 L » Tl S 2HE HiER L 0GR
N, ZOXECEHINTWEBITRAAL EHIZ, MR T2 8%k MCEV JFEHNZHELL 72
HDOThH D LT E Lz, FrlC,

o i SRR, AR AM TERAMNTHY . £, BIEWRRRTSLT —F L bEEW
/C\—a—o

o R IIE EBUED RIS L ORI SN DR A BN KB L TRIE SNV TVET,

® NEEAKRDKEEL, T&DRRI V—TDOWNERD U A 27 Gl ES < NHEED BIE 2 i 72 97723
VEESNOBMEGHET,

® RO~y VAREEY AT IRDEMBBE SN TVET,

® FRELEENTHONWTIE, BRER Y DOFTES L ORKE LM ORI ORIGRSBLUT. THIFTHE,
WS SN RO FEB L LOCBATHICEIT 29855 L BANTT,

RlCR A=A SN D R e E, SREF L L TREME T L I 7 22 & E 2V EBEREIY BAHWHH
TWbHZ & TY, MCEV FRITIX, 2EFNIAT v T A=V RKI—TTHDHIENRKLETHD
FMMZ T, WEORGEITITREIMNET LI T A2EL 2 AR I TWET, MCEV A TIL,
SZREFNTV AT - 7V —+ L—FORELRDHDOTT, TE&EDRRIZNV—T1Z, =T 4>
RN 2 —B X OHRAIMEIC B W TSR] & LTRAY v 7 L — MW E OB %
~LFE LT,

TAYR AT =T RN I X BICEEERICOWT R E T CWET, 77 L2k, 2
BEFI, HEBBRBIOHENEDETIZOWTOIEMARIAETIIH Y T A, 215 DKRIED

1 Copyright © Stichting CFO Forum Foundation 2008
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fE R, MM, BN S D RHRRERD . ETOEERMIZIBV TARBREEHIFLR S U jH R T4
BROGHEMNRICESWTGEHEINATWD EE X ET,

Pl o v F v A )L ZEYYE (COVID-19) (THEATH A DILRFOMETH v | RIS ITRRFIEE
FORBRAGFHZE R a8 E2 KIF L CET, COVID-19 OFEBEOFET, VA VR X TU—XT
N OFT AT R E KRB L KX T e & 0 77, COVID-19 O HELE K OMEFREAY 72
PERIZED, VAV R« ZU—=XT kY O 8% RIT T A EEMED KA L OVEFOZEH)
DEESTNDRICTHELSTEE N,

INODFERICEDIZHTZD, VAV R« ZU—XT NV UAIT & DRI V—T b7
T =2 BLOMER— ZNITIETHHME R 2 WEEIZ O TORMEOHEE b B EF——I2fk
ML TWET, ZOFERIIT&DRRZ V—7 L DRKICHESE, T&DRRI L—T DIITHF L
TSNS O TT, HWH SN DERICBWTHESNDGRY A VA T—XT RV U,
TAYAZT—=RT N P TOTBGEEER VAV X « Z U =T MY UBMERR LTCEREB X
VCERICEHEENDFHBAFIZONT, TE&DRRZ V—TLS DN 55 =T LT, —1)
B, EERELDIVIIEHFE2AVERA,
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