Y iM323

2025.03.04

2K 2L JjRM A

0
|

- N
al
utg
it

i
=
—_=—

42

2

Y
4 7 )
’/,' Vs 4
/4
j /
y [ .
< P
i |
: i
! Y |
| ﬂ ] ;‘F
-,

[X|Z/ESG/Mid-Small Cap]
O|4ksl 2122-9198
value3@imfnsec.com

[RA]
T 2122-9194
hojang@imfnsec.com



| . Summary 3

I Y=ol X|uf7E SR FH

- O™

1. UE T WHAE Solo AY 2L Y LY XS :
ABH0| ofBtEls CHMO| IR ATFE FASH &
2. YDt o|Y WEQ T2 = FRHN B QI .
AH2EEY HMOR FHAG 450l SuiH o
3. AEAS £FY U 3P4 ALE 3 3H0H(TOB) 6
A= I
4. AUEE H3 9 OF FY| B Jjo|ERs E
JIUXHIRE st U AUTSHS £0I7] ol BRYE ohh 18
259 B3 o g £

. <Lyt xeft= JHd ZH
1. RHRE HAFA o) By 22
2. RAE FMHM 5 XHIFEFO| AjjETE 2stD .

ULEZR Ho| BB Yst W= Izt

o
IV.  OJAle] FF FHOIFR = O[AfZ| 43t 7| ot
= y

1. OlAt £F FHOIRIF EYUEICHH CH2[Ql B =5
X[HiEF ¥ AMRFZ HOIAIZ[= AY = At[0]A] 53
O|AtS| LHE 24X 7|5 E-detz X|ui7z= I

2. SHNEL: HRFFES Mo HH 2H YR, ZAR

= R 57
SoldE o, oIy YSEEN 2yl
V. FFEUSFO| MY U A
1. FEBSFO| Q¥ 99l 60
2. FFWSFO| M| It WA LT+ Y MY 62
3. FRUSTO| AR 70
VI X} 9L 344 AlH FEF3| 52 Stiof
RS0l sy 223t
1. FRYSFO| Y5 BAHO S TY %9
2. TEIt QU 344 Alh WEFO| PEF BN 223} 114
3.20254 F7|FF58| 52 Solol FRWSFO| AN .

2243}



O

)

| . Summary

1. OjAfe] X 40|} CQIEICH CHa|Ql bR PEE K|HhZE
5§ AokEEE HEAPLS 202l — AtelojAel OJAfS| Ll 2R
Ol gAstE KRR S

FASAE Ao 2AAQ EA2 afel AP Rejolth. A9 Agent)=
Eot AYsES AR AlerdARAte| . F5(Principal)= FGAA B
Al =Edl, AGAte] olelat 9] oleld A AA|EHA] ¢b] wEo|
gazog tfa]Ql H]-E(agency cost)o] HAYSICE

rlo
Hm

T oelel Hlge FFeh A Aelel el wRH ols) 4%
ol A & AAslel WR. & FFh 19 A9 B B

=
JEIF HERY AR WA F5 olofat AYA oleo] A%
welsh %) BB A4l odE Fsh7] el Hi2lQl Hl-go] LAt

)

ROt Seee A9 HAY 7Y AU BER A gl R
k W U10R AYRL 7 AeFFe] el Fgue

= f,
Be 5 oot e Sa sHsohth deu Qe 219 sgrk e
wwsh] Hebe AGE @ 57, A 43 HENR 3N 5 AR

solart AEFe] Adololo] 4% ATl MR Fiel ojolurt
A4 olofg ZTFH HECR AR T gl %] wEe] A
EAzfe] a0 e 4200k s Sk

o

Jefet gl WAL AR A382E03CILY FA0RE F)e] @
oA WM AW AA uweb HAE sl 1 ARE FAsH
alstolo} gtk AL, oA: W Awel A wet sl W 258
Sste] 1 ARE FASHA Sastolol rkr WAL AR Folo]



O

4

ST P ABLL 30 © OUE T ARE UK Sl 377 olle
BEstolof shu, WA 79 olele B thgstelor HrkE s
et i) Azt

ojfet ojite] F FAUT Aol EE B T AW A1 (3]
gt AE Fote] Sofl £ SHAFE SR orfelA AR AYe Fad

2~ 0
A,

W olije] F5 A0EA EgETY el Wggeney cos) TEE
AR B AEFR WSS Aol 3, ot AulEe] A olele
A

2l
ajujAr el T o

>
rE
oz
FP

. 2
VI VIS Y A% 8o oLow], HEIAe] Ae olat F4o)
48] 1 og Aelol sfelok @k 53] A 2% 4
/E)}Xo}ﬂ/\}oﬂ% EE]' 7&'94‘% 7]—5—0] Z:I]—Q—_C.,]ﬂ /\]-QO]]\]-‘E Eﬂ o]/%]—__i 5}__—1—,_ O]/\]-
sre] Tt S sof g,

3

so st A AGe] Fofsha olSlelE Zo] Telshs W
A472 SolA Alolitel AEAS Fol7] AAE ols] R AA] F5g
245 slolof g

oAe] FF FAIR mYHTHA o|AElolH ApslolAkEe] A% atlA
Mol 4 Gl AVIE WE 4 G Bab ohfet Afelolate] olxte] i 244
715 ol BAst @ 4 9 Aolck. ole] wet olksleld Brt o Kzt
AR % Gl BFoE GAbAFol o]HA 4 e Zolct.

A

12?4*}94 A% AFsple Ashte] FEAgoR 454 Uelo] o

Jghslold BlMoR AujEse} 4ot ofs] A%o] WAR FsAol
T A
A8} So| A A7) Sell we Ao ojabEr)

ol
!
0



O

4

2. ot QU 344 Alch =
span et

M
bt
fot
oln
fjo
ofm
O
2
M
-
o
oln
ok
1o

Hop Z$2#os 5355000 ¥ W2 AEiTzrt Feit 7Idselth
olet AR=lo] 7] wHARE E8A 0l FESHA SANEA FAAH, A7k
AR E8e S ot 1Y ARl AAATIAY B 5 FFEol

6}
A Tl 248t T1gEl Hist

oo HESHA g 5 AuuE
FEAEToe digel B 4 92 Aol

FoEg A4 F58579 d=o2E 7|49 WsS vRE 5 7] diel
e Al ARt JJRRA WA QuiESE SoAeor wes
ol Lpoltt, oF s AsiMe FF8ET7t Al7Iste ola7t 44
] Jo ()]

11 4 glojo gk,

e
=il
-l %
1=
l
I
o
W
5
>,
N
>
b
=
rx
In
ox,
Hz
1o
A,
=)
-
EN
=
rx
o
i)
ot
o,

FANHAN BERO] BAo] e $4A Wb 23 Qe sked) i
EAAFo] GAHAAT BAo] ALHADA 5012 FEF 7187t HojRio]

wel ZeuHoR AEro] £ Heke BesHe PEF ST ik

oJBE SeUeldL PEF B Aol Softu i sked] Aol
|9ARA Heloky HetoRE 4ol HE

5}
5ol ke Bk PEFO] St B4 2 Aol

omrt ARk ol 344 AE Tolste] A& Fo So ol
AstlA @, B 5 197E AW o2 Ap] 22 WA dold
AL usskA dold el

TFG A£RTEI o]
A7t o 34AS0] ] B WA WL B 24 Bt ohet
Az el 2 EAH Sol WAY A0 cygel et PEF Al

S8t 2714e] 2 ZeolH.

=
[
=
ot
S
38
i
2
L
N
-~
lo
i
NS}
=
>
)
=2
I
_O|L
2

somth g% A B AR 5 UEi g2l IAME: Hrt
ZEAsAoR AW 5ol ozold Aow e wwh FEgmiel
AL st 2 4 9le Aol



O

)

Il 29| X[Hi7t= W BH

1. L2 M HEAE 8510 AIE 52 J[Y U X[EiFF Asto]
ofolk|= CHAO 2F APgRE SAGH &
A2 2ol oM ARt Aojutze AE(UI)S dEAe=2 92 Zojth

s
i)

ot A A HA oA AGerA AAE FAS HolAfAl olF
& 5o Zoist Aol whe Eet njze], AnERTE 5ol gl

ne

1 teoeg oA @yl T folx] 7)o AR Aoz A
20~30dell AA AERE R u|AHA|, ofA, THeRAL|, SRTe) @ e,
ORARE T4F 5ol St

tH
rO]I
2
Rl
=
Yy
£
A,
2
-{Oll
Al
o2
o%
e
1z
o
i,
e
=2,
i
olo
:?L_',
o,
X
ret
i
rok
2o
K

olelgt AAMA Y2 AR AL o szl e ARE A
AZSAE FAl0] Hol $AAT. &, AFSAE Aelo] L3 5 2E71TE

T ESA d719 ADA, ASK, AT ool Wrfe ALAE
wepoEA o AHfsiglc,

Qi Aol P WA spgele] AR AFFoe] Ao AgN]
who] AF(LE) 1] 2go] AR AR stk ol wet w] ZAL
T

AFEAF W o JhEe] 49w §715ET Sl bt 4% W
AdHoR EAS WENLS B ohjel o iEelt Fa guse

AGAE B AAANA FEAZ olgA v AL FA 4 HEYAk=
=3

o] 7125 waAA Aolch

Je sAe] MR lEe] WgUIARA Uuol FAEe A%
2gsI0A olelst A Sl AAe AW 4Rt 1 Ai o U A4S
A

SHOE i A AL F8 kel deEAE 6 719 Ade Adsh]

ARSIGE TelE BEsk AE ou 7ol Auele SEE] ool

olfet 71T e BlAe] Aoy Frte] AR el BAgle]
P71 FAE afcte 5 92 sHA "ok olol uR @AY e
SAShe FFe=TE FIe Hod B714 A 71de BEE & Al
et ESE AGAIE] AR wR7 9Esh] wizel e NEE A s

= H HEs

A5 AAE F= e BRb ofyt AGARE] AE 2foER
=13
=



UIH
rii

_4

I [ B2 i B el P e L L

i, g 71ge] AeEE

tEzol 7193

6t 1S

20 KO A O
| = }:IE'__I_}»;I\

Aloldd Al 23E0]
SEg HYoh = uo]aE AL n
AUER]Z0]  AnERSso] shysigon  Alles|o  mx
F5ET, FROg FALY  celolARRITEY el
stEjoleh o224 6t 7| AAT A= Ards| oFsbE]9leh

E
o H

223 oh
o]
A
]

o] AkolL
==
HIA]
oJ A

;g

A

@ o] e ¢
PRste Al 42

o297 oI,

PFIME F22FS 99 o2 /1YW
S2g0] uet JlgPnozde] FU4

=2

as0] 714E7NE)

& fASIH A

kel
-
=

ojejte] i 71UA

w2zt Aol vl

1A (legal entity)o] A= gzt

= HFolo SHRAA| T
FA KB 3(cross—shareholing)7} 37|
71970 AT FARGO] fldo]

st

oA e

A5
A

jg_l,

71 Al

ofetElE iAol oF

a9E AG B A9 R AEEE Aol
=

A4 WFe
A &(market discipline)©] FAIsH H Zo|tt,



O

)

(1) Ol 2|tz OfH|=IA(Abenomics): 2tetX FHgH, TH
MYEM, MY 2N S M il skt A

20129 129 op Alx7b = WAz dE Fof FHYsHH=d, I Al
gEo 1990W] Z=HF o]F A7} GDPO| 6~8% 459 itk AA A
= e}

Al dEdolA, BAE AAlske Al ZHA EA1el st )itk

HA 20139 49 dE BOJ= ¥H-Ad 2833 (Quantitative  and
Qualitative Monetary Fasing: QQE)¢] dgtoz EH FolFs A7t
60~702% Zdskn glEAe Y RS @7t S0xQlE shste,
WEASEE U RBARANEE A 12 30024 g Asg

BBOJ)] & 717 A% 7] YAl 9 271 s FAE
B o A ETF wil&
FAsk= Zeold. olef w2t 42 FF2BBO) 201337H 2023F L7HA]
At 3

2
v
rlr
i,
o
J
il
it
sl
By
off
12
of
[
B
e
1o
rlol
|o
i
fu)
=4
3u!
N
>

E5] 42 I BONS A7A Auitx

(Return on Equity)®} £ iz g=of 7I5AE Folgt NIKKEI400
245 Hizuta2 gt ETFE widsiaict. olgst &4 Apitx dEdes 53
AteJolAL HIFS] IR @7, of A ARelo]ab - A A9l o B TFRS ¢ o,

YA A, AEFEEIA FA] oA 52 EdEO] Utk

B4, R WAL AVRS BER gRn g A33de wEsign
0134 19 Q2 s AAET 9 el oY, AR e 5 2
B, A 5 U AGBYe 3 BER 103209 AAES THT
37 oluere vlRstgon] FBAY FA S Sla) of 5529 Fmo
A g AR AN



O

)

FOET 20139 6 TERF AEATH] e diE A FHor 2=
opfiitEls F Al WA (1]
A7) AT agste] At od
SEE 59 7197 AaE asios Aol

20149 L2 AR oF]2 o]E FYL(Ito Kunio) S|EAHAIY W=
A47FsSE RS fIst 719 AAE Aln 9 JAEE HEF:= HiA
2RdstgEdl I 2 7R RS TS 719V Ao &, ¢
Zlgs°] Fa= tiH] A7|RRE o]dEROE)# mfEe o]]E(Return on
Sales:ROS)o] @As] @2 BAE AHstlon, d&2 7|9 AR As

de oldu e Hole welo] Wad Wy ohjel UE HwE
o)

re

(2) MzX JHtoz YR 2014 AEO0{EX  FL(Stewardship
Code)E ANIFstn 20| 20153 2|¥XHHRE A L(Corporate
Governance Code) HH

ol ol HuAO A Adg HPsk= F8 FToRA AR SRS
20149 A5 =4A FE(Stewardship Code)s  AAsIL Zolo] 20154
EIZPAYNA(Tokyo  Stock  Exchange, TSE)e} FFo2 7|GA8i7x

FE(Corporate Governance Code) & B3}t

HA 7| EEARREC] MEAZIG] iRt 7|97k Al £ Basite

QAN 20148 YR FEHS A Y YHoR B ARe|sy
SCE ASH 9A QB ARelSA scelt Set A ol 3
osiE B, dEW W AFsAE 5 M wEe EZgsiglon,

201449 4B FAHAZ(Government Pension Investment Fund, GPIF)-&

ABoEN FEE Lglo] et 2023@71A] ARo|EA FTo 3247
7



O

4

EH 20159 Y2 FHAF(GPIFS UN #7448 2 UN 2238 FHE9]
HEURA YRS AFohs FARE oJYAMEHESQl PRI(Principles  for
Responsible  Investment)o]] — Agete] wet  dE FHAZ(GPIF)Q
FA-gdZe] HE FExRMbe]  dis] ESG8AE RHtteE ek
F7FskH.

olaig BslolA QB FEHE 201797 20204 F Aee] ARy TE
Wge Bol ABEARE seid oEd WA Hle FASES s, ESG

1=
24 S A Qo) ZEAZ

QB T ERFAANL(TSEIE ARIEATE Aol 2ol 20187
202190] AGAHlEE SES sttt 20189 1 eI ARG
FA, AR SO B 9FY BEAAe shskgon, 2021del-
olxsle] Ee4 Btk Aslel, ESG BAE Stislel, WAEE SUE

75 54 59 FFAN2 Ansioc

Tout Q2 FEYFAE AROISA TEG JIgXMTE TEQ 4o
Age Hzagc ool b A FHARGPIS ATIdel JANE
JUT AUSHAZ SlolF WEAY JlGAMEE AS E7T B
ohje 9Ere-gAt 4% Al WEA7IYe] o 34 ol
AT AR AR, 1500t e B9 5 wdshn glom, A2 A

i
>~

10



O

)

(3) A Jd AROM L2T VY BRY T2 <XtEasdat
FIE nafet JE> AlA
20229 449 242 S840 LA E(PX)2 A 208 ek Et

ofet 719 A S Alalsh= ?‘_oﬂ A 1R, 25, mFE A (Market
of the high—growth and emerging stocks : Mothers), ZAEH(JASDAQ Standard
% JASDAQ Growth) & 47§9] A4 APgolld kel (Prime) (719 4
A, iEHE}E(Standard)(Tzﬂ_ 719 24 AA 12 AGrowth) (A5 719 2F=
=g 54) A 5 372 AEskalth

3 Fa Ti7Igle] MY matel Aol siel AL etk 4R
7127 ©Eo] 7Y FoI(Engagement) Q70] EAEIch  ELH
2AREIFOPXL Zoked A 71 A9 SPA Aelolt &S
W8 9ol Ha 1/3 ok §Ask SRH Aelolta slelF k)
ZA} AEA 4RE SUetns & B o EAH Aok} 5 @

e olAte] oo ustes a7seh

1S of Jm
>,

[*]

olgfgt FHAslollA 20239 3Y¥ E=FFAAHA(TSE)E PBRo] 18] m|gkel
Aol ROEZ} 8% w[giel A 477|199l Hl-go] makd] AP 7] oF 49%
ol Hoh= ®AH™E AVlstilth. oldl wet E=IFEAM(TSE)ol =
zZapelat ARTtE A} ARTIAES e R a8 A 2 AErbett
AEE =ol7] Sl dEE 7|9 WRY =I5 FEagdY e
g o] A I FAAQ o] ERE i IS 85l

2O FEaedn e dEE A9

=2 0]
= T e
ZeAlces d 24, M A a3 FA, A To= 5.

A =)
B
o,
Qo =
> of
i —
ooy 2
Ar L&
]
o8]
3
G
—T~7o
>
S
oL o
I 1o
ol
H
_‘O
o)
&_.
|
&
I
>,
o
o
N
=
B
=L

oy HAET Sm 71 5 A AR ol HE 9
g e A% Boke ) AR 2] A BAE:

A AgS THer REaeAN F7ME LHcke F9e sk,
ZAE ARES Jhloz Exxlel AIAhom sEsh AE ATE ZA|Fof

11



O

4

AAEA, AR, 9, AAE FHelA] Soll dew V1Y

=210

_[E:l’__
AREreds F7HE AT AP ZRAL gl dig

olef tistel =FFAAHLTSEE 7IdAETF= HuA 2 Zhol=eiele
=, Z19AEAE g wE BA] FEel dEE V1Y ERY

|
ZeaHd REasdd ke 2Ee F9 # FFeke] st Al disy

NS G Aol GR A o U b, BASK g HEZFA
A9l TAZ AR 43 D A Y A7 5 AASHES shic,

7197 AL e 71AR
871
o

o]
4
BRI oA B Heolk

AROSHTE AH, AdATE FE =Y W AY, RE A9 BRY

3,
DRI FEREFT F7HE 1ET A9 A& T AuiAE 7S] Eo
e wet FFPEFY] HWE9 a9t FF7HA] A= o]ojzal Gl
ot

Faolrth 20248 69 HFHoR AHEE F7FFEINM F5F Al
AR 71971 AL Aol gt FA] R oJgio] oA & e At
gt 7F Aol W Ay 9%, AYPzlo] g o AY oA s & =
3498 9 FFAeF HE T HAFH FF AL 9 7|EEARR] o]
gt g o249 AAF 5 AF24<1 Fod(Engagement)E-50] ISITH

ool w2t 20248 6¥ FFERIE BUAW L2 39 A AFRAF 2o X F
ol AFE Az oMY FEe, A=A § 336749 FFAIGto]

AE=el I 1 £ 7155

S, 20239 6ol ROEZL AHRul g1t} 11 PBRO| 1€ 23tk 7|9l
Lo J1FAE Hojsks [PX mek) 150 A4S AEA WS =, A71E
A9 5007 & ARFEA AY T5EB@UIE ROE-F3 A2u2)5}
a7k A9 TSEBWEIE PBR 2 AZMEODS AEe) wE ATt
T3 JPX =zt 150 A58 FEokE ifree JPX k] 150 ETFR 2024 1€
AAsgon], 38l JPX Zafe] 150 ABS EAs

12



O

4

ZJEEA7EE Stolg JPX eyl 1509] AWt AMS fhdtemd dE

71 dE0] 2AR 71971 Aol YA ES sfal gl

A
gjgte =X PBRE 74T Zolzhe 7Ididol 71Xt

Doee A 29 A& AMS FHdA miee 715 Fold, olEHHAE,
EIQEER 5 W=A 719 ke A MY gEe] nl=e] dd At

A7 24 S ATk g Fol.

iy

o} @ ololzlE Jtom 2003 el A FlgSe] AR AAE
J 4Z oE Y ATAE /1S wet gEF FHo=

2
X ZX5lo] & =
A2 F9H Fol FX= Qi

U2 7% PBRo] 18] mEtel AA7IGEA FHE
[e]

1 =
Aeaad e AEsl Sst AT dAxozE ofgiet
= N O =

13



\
<
O
)

J%1.  Nikkei 225 F7130| (2013 ~ 2024 '9)
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J34.  JPX Z2fY 150 A4 47| MY7IE
Initial Selection periodic review (applicable from August, 2024
Universe | I Stocks selected as constituents of TSE Prime Market Index
v v
Stocks that fall under the following as of the Selection Base Date are excluded:
Screening by + Stocks that do not meet the continued + Stocks designated as Securities to Be Delisted
Eligible Critenia listing criteria « Stocks for which a segment transfer has been
+ Stocks designated as Securities on Alert announced
v v
Screening by
Market The top 500 stocks in the universe by full market capitalization as of Base Date shall be eligible
Capitalization
v v
Selection of companies that are estimated to create value by "return on capital” which is based on financial results
+ Issues whose equity spread of the current period and the previous period are both positive values (limited to cases
where the ROE is over 8%) shall be selected (hereinafter the "Eligible Issues for Equity Spread Criteria”).
o B = e
Criteria® — ; - s
Selection of * Thetop 75 @ Select top 25 companies in terms of estimated equity spreads from Eligible Issues
Stocks by Equity companies in terms for Equity Spread Criteria.

Spread Criteria of estimated equity @ Select constituents as of Rebalance Base Date ranking higher than 125 from
spreads will be Eligible Issues for Equity Spread Criteria until the fixed count of 75 is achieved.
selected from the @ In cases where the fixed count is not achieved after the above steps, select stocks
Eligible Issues for in terms of estimated equity spreads from Eligible Issues for Equity Spread Criteria
Equity Spread Criteria. until the fixed count of 75 is achieved.

v v
Selection of companies that are estimated to create value by "market valuation" which is based on future information
and non-financial information
« Issues whose PBRs of the current period and average of two periods (the previous period and the current period)
PBRs are both over 1x shall be selected (hereinafter the "Eligible Issues for PBR Criteria").
Criteria® e— —
Selection of + Thetop 75 @ Select top 25 companies by market capitalization from Eligible Issues for PBR
Stocks by PBR companies in terms Criteria
Criteria of full market @ Select as of Rebalance Base Date ranking higher than 125 from Eligible Issues for
capitalization will be PBR Criteria until the fixed count of 75 is achieved.
selected from the @ In cases where the fixed count is not achieved after the above steps, select stocks
Eligible Issues for by market capitalization from Eligible Issues for PBR Criteria until the fixed count of
PBR Criteria. 75 is achieved.
— v
Constituent I I Total 150 companies, 75 stocks selected from Criteria @ and 75 stocks selected from Criteria @, are constituents.

Atz JPX, IMSH 2|M2 25
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Grayscale Bitcoin Trust BTC 23,804 Alameda Research Ltd FARTIR| A
lllumina Inc 21,491 Icahn Enterprises LP OAS| CHE, sfiht, AFZI 7, OS] 7HH
BioMarin Pharmaceutical Inc 18,937 Elliott Investment Management LP =0| tHA|
Host Hotels & ResortsInc 16,146 Land ’i“/lfr::ggr‘gzr';‘l’j_scme”t 8124 A= 7
Exeliisinc 15,153 Farauorfac'f;t’;ngei’m Lo OWSITHEA X3 B ol
VF Corp 14,241 Legion Egg;Zf:Acsast:)I;g’gement ug ,1_;.7;,; St A@ZJP:'F_ as, TSt Sel, Ol
LLC CHErd, Bt ASTORE A1, ik, ARKRER ZE
Frontier GommltrJElcanns Parent 12,043 e nJJ?NC:pI?;rItl\r;Iear;;_é_;,nent b NRIZEE ZIE. SIAF 0L, SRt 1 i
Wyndham Hotels & ResortsInc 12,057 Choice Hotels International Inc ONM&| e, 3K 2k, OIALR| 71

tZ: Bloomberg, iME# 2IAM2|25
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H35. Ol F3AFFO| 982022 7|& A7HEY 10 2 0|4 MY)

Ciied 712 AP EEA(AARD) AUSFoRt L&
AlphabetInc 3,054,331 TClFund Management Ltd HIZ 22, 223 SRUAMS O, B4 Y, Hig 22
Meta PlatformsInc 2,462,446 Altimeter Capital Management LP HIg 2
Netfix Inc 610,957 Seven Corners Cffétal Management 2T SIS T2, ON} SHoY/EE HE
Coca-Cola Co/The 439,284 EngineNo 1 LLC BHY H3 e (ZHt Ho| A2 =)
Salesforce Inc 424,284 Starboard Value LP O|AUE St
McDonald's Corp 313,603 Icahn Enterprises LP OS] CHEY, Ha A
. o HIg 2, 223 SRR 1Y, stk OS] THE,
Walt Disney Co/The 291,645 Third Point LLC A@;_f e T
Watt Disney Co/The 291,645 Trian Fund Management LP AG2I 7, I HZ OMS| CHEY, B4 Y
BlackRock Inc 213,613 Bluebell Capital Partners Ltd AGZRI 7HH, oA SHRY/E B
Third Point LL TOM ital
Colgate-Palmolive Co 105,565 ird Point LLCand TOMS Capita aitht
Investment Management LP
PayPal Holdings Inc 102,820 Elliott Investment Management LP HIg &L
FedEx Corp 88,990 DE Shaw & CoLP OAEB| oM 2t Hof
CSX Corp 88,966 Chris Larson O ChEed
Kroger Co/The 66,599 Icahn Enterprises LP O3] CHEY
Verisk Analytics Inc 58,286 DE Shaw & CoLP Sk =2 OAL e
Vertiv Holdings Co 54,167 Starboard Value LP HIg 2
Fidelity National Information JANA PartnersLLC, _ -
0| CH|, OALS| opd 27t &
ServicesInc 52,656 DE Shaw & CoLP =2l AL Oliz| 2 o150
Texas PacificLand Corp 44812 Schwartznvestment Counseling, o, 1 oy 2, 274 v =
Lion Long Term Partners
HumanaInc 44,393 Starboard Value LP O\ oM 7t 2o
Cardinal Health Inc 44,320 Elliott Investment Management LP O3] CHEY
Buildings | - -
Ventasinc 43,058 Land & Buildings Investment ORIE] CHEA, O} SIY/EE B2
Management LLC
PinterestInc 36,084 Elliott Investment Management LP S QI AfREF HE
Chesapeake Energy Corp 34,139 Kimmeridge Enerlj;_)é Management Co wo|
I ional Fl F - -
ntemationa al\r/:;rs & Fragrances 29,718 Icahn Enterprises LP OAIE| oA Z7t 50
Elliott Investment Management LP, _
Ni | 27,111 =2| T, Sk, MERIEF HE
iSourcelnc HITE Hedge Asset Management LLC | S, SR O, A
Legion P M _
Nutanixinc 26,805 egion armersfiéet anagement a2 gz ooy
Western Digital Corp 25,169 Elliott Investment Management LP SiLE, AfZEf HE
Irenic Capital Management LP,
News Corp 23,995 Independent Franchise Partners LLP, ~ AlJ2i2t ZE, St Bl HITH, B} SEF0Rt 2|2
T Rowe Price GroupInc
Grayscale Bitcoin Trust BTC 23,804 Fir Tree Capital Management LP AR A, T [EL 7H2H BITH
American Homes 4 Rent 18,582 Land & Buldings Investment O} SIQY/EE B2, 37 M= T
Management LLC
Curtiss-Wright Corp 17,339 Saddle Point Management LP OAIS| CHEEA, AIXEF ZE SHAH
CH Robinson Worldwide Inc 16813 Ancora AdvisorsLLCandPadiicPoint ) opg 25} oy
Wealth Management
Wix.comLtd 15,751 Starboard Value LP =9 HHA|
I ive Capital LP, - _
Crown Holdings Inc 15,197 mpactive o S, k2T SHRI/AK R DY
Icahn Enterprises LP
Masimo Corp 14,824 Politan Capital Management LP OS] ChEA, OS] ChEA, ik, 2RI 7HH

AF2: Bloomberg, IMZH 2|M2|25
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#36. 07 3ASFO| §E(2021F J7|E AI7EYW 10 2 o4 ME)

ThAt 712 AP ERRY(8lotR)) HsFoRt &
Exxon Mobil Corp 685,186 Federated Hermes Inc El AsFoRt A
OIZ| CHERY, Sl MRIMEF ZE, =7 O} e,
Duke Energy Corp 129,364 Elliott Investment Management LP ElifitL 5 Pﬂi e, A = ol
-T O
Buildi I
Public Storage 77,003 tand & uildings - Investment AUSEHA =Y
Management LLC
General Motors Co 69,559 EngineNo 1 LLC B4 Al W (ZALH A HHEY A=)
Delta Air Lines Inc 57,497 Invictus Global Management LLC 7IEL 72H BicH
Texas Pacific Land Corp 44,812 ATG Capital Management LLC OME| &Y Al
Centene Corp 40,717 Politan Capital Management LP OS] CHEd
S ke, ARZZEF ZE, HIZ ZZ, OIR] ChHEd,
GoDaddy Inc 36,086 Starboard Value LP 242 B2 i)
FirstEnergy Corp 35,792 Icahn Enterprises LP O\E| CHEA
International Flal\:] c;rs & Fragrances 29,718 Sachem Head Capital Management LP OS] e
Principal Financial GroupInc 27,953 Elliott Investment Management LP OAIZ| CHERY, Slfht, Al AE
Grayscale Bitcoin Trust BTC 23,804 Marlton LLC AR IR] A
OWAZ| CHEY, OWAIR| JHH, G JHH, S\ Qe
US Foods Holding Corp 23,480 Sachem Head Capital Management LP Ag;léf E:E W1 L 282 i, Sht 2
Dollar Treelnc 22,999 Mantle Ridge LP J%21 7, XS] 71FH
Encompass Health Corp 14,421 JANA PartnersLLC SiAF
Skechers USAInc 13,865 Tremblant Capital LP AT SRS OHY
. . AR ZE, Sik, k2 BH/AKEE 01, O]
Old Republic International Corp 13,585 Owl Creek Asset Management LP S04 AT, OS] TR
Berry Global Group Inc 12,021 Ancora Advisors LLC SN QI AREF HE, 22T BHA/AAE DY

AF2: Bloomberg, IMZH 2|M2|25
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O

APEERH(IR)

Cited 712

S5oRt

ot

L8

Exxon Mobil Corp

Walt Disney Co/The
Intel Corp
Public Storage
CortevaInc

Crown Castle International Corp

HPInc
CenterPoint Energy Inc
ON Semiconductor Corp

Evergy Inc
American Homes 4 Rent

OvintivInc

Invesco Ltd

CommVault Systems Inc

685,186

291,645
146,916
77,003
62,715

57,448

46,020
32,004
30,731

22,902

18,582

15,735

11,100
10,907

Engine No 1 LLC, California State
Teachers' Retirement System, DE
Shaw & CoLP

Third Point LLC

Third Point LLC

Elliott Investment Management LP
Starboard Value LP

Elliott Investment Management LP

Xerox Holdings Corp
Elliott Investment Management LP
Starboard Value LP

Elliott Investment Management LP

land &  Buidings
Management LLC
Kimmeridge Energy Management Co
LLC

Trian Fund Management LP
Starboard Value LP

Investment

OWE] THER, 293 OfLAA| 54, B4 Hi7 1Ig 2
217 33 715 (S04 Net Zero), EF HEZOR} 2/2)
817 24 e Bk TR $302) St 25)

ozh Uit 2 T, AfRJRt e

APzt A, S, OJARS] CHEE

OS] CHEEA, AfRIdt e

O] 74, 4 Th

AT SIQUAALE DI, ROIC 4218 A/, AR
Ze, st

OWI3] 71, Bt Q4

O3] ot 27} 0}

HIS 22 B Ol ARRREE 2

OS] CHEA, Bt Ok Aljiet ZE, B9 1
He

O3 CHEA

B4 i OS] CHEA, S XD SRR
04}, HHE R B 21 A

OWf3] CHEA, BIAF Q4

Oz 7t

t&: Bloomberg, iMZ# 2|AM2|25
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H38. Y= FFAUSFO| S (2024 A 7|F A7HEN 1

o = o -2
et 71 AP S (HAR) SRt L&
SoftBank Group Corp 125,124 Elliott Investment Management LP A2 SIS OHY
Seven & iHoldings ColLtd 53,549 A;{iﬁ;ﬁiﬁggﬁgjﬁﬁﬁﬁm e BAL ok, % 1
Toyota Industries Corp 41,486 %ﬁiﬁ?kgﬂiﬁfﬁg’ SOl ARES SHY/AAE DHY
Sumitomo Corp 40,214 Elliott Investment Management LP =2| HA|
NECCorp 39,090 OaCSEr,lva;\:lZ gjﬁ?:t%f’ud tﬁ’ﬂ%‘ HE, 2k ARloj| Chet A= SVH, 7Bt 72
Mitsui Fudosan Co Ltd 35,073 Elliott Investment Management LP A BIQYRASE D1, SHA, BEA 22|
Kao Corp 29,540 Oasis Management Co Ltd S\pi%m: Iffﬁl}/l;{;lfﬂgni%f;cer) A, St Ol
Tokyo Gas Co Ltd 17,753 Elliott Investment Management LP SiA
SBIHoldings Inc 12,927 GAM Holding AG Z;EZES | S, S 7lE B sl Bl
Dai Nippon Printing Co Ltd 11,823 Japan Catalyst Inc OAZ] ChEd
Sanwa Holdings Corp 10,830 ValueAct Capital Management LLC SA 2SS ORI
Seibu Holdings Inc 10,062 3D Investment Partners Pte Ltd SA 2SS ORI
Nihon Global Growth Partners A2 SRS O, 24 HE, ZZHIE S,
Toyo Suisan Kaisha Ltd 9,691 Management|Inc, SHAL AldEE HE, 223 5 FRI/ARAIS OHRY,
Datton Investments LLC E} ASFORt A2
NS Solutions Corp 7,000 3D Investment Partners Pte Ltd JA 25 0RIH
Shimamura Co Ltd 6,141 Japan CatalystInc A2 SRS OHY
Tokyo Tatemono CoLtd 4,925 Palliser Capital UK Ltd aitht
NECIIr\]lgeget\;er:Osn&(fgpstem 4,762 Qasis Management Co Ltd SA 25 ORIy
HachijuniBank Ltd/The 4,667 LIM Advisors Ltd AT SRR Y
FujitecCo Ltd 4,475 Farallon Capital Management LLC 341 25 0
Kobayashi Pharmaceutical Co Ltd 4,188 Oasis Management Co Ltd OA2| CHEd
NHK Spring Co Ltd 4,036 Datton Investments LLC Bt
Mercarilnc 3,724 Qasis Management Co Ltd SA 25 0RIY
Zeon Corp 3,257 Oasis Management Co Ltd JA 2 0RIH
Kokuyo CoLtd 3,180 Oasis Management Co Ltd JA 2 0RIH
EzakiGlico Co Ltd 3,050 Dalton Investments LLC AT SRS OHY, 8, HIg 2
TohoHoldings Co Ltd 3,027 3DInvestment Partners Pte Ltd SA 25 0RIY
Aozora Bank Ltd 3,018 Murakami Funds JA 2 0RIH
Mabuchi Motor Co Ltd 2,945 Nippon Value Investors KK AT BR/ARE O
Wacoal Holdings Corp 2,767 3D Investment Partners Pte Ltd SA S ORI
Suruga Bank Ltd 2,520 Avriake Capital Inc SA S ORI
Jeol Ltd 2,512 Misaki Capital Inc SA & 0RDY
GungHo Online Entertainment Inc 2,497 Strategic Capital Inc/Japan SAL QI RS SII/AKE OHY, s Y
Hokuetsu Corp 2,397 Daio Kaiun Co Ltd O\ CHEA, E SSOR} Z|2
Exedy Corp 2,254 Murakami Funds SA S ORI
Yonex CoLtd 2,105 Hibiki Path Advisors Pte Ltd HIg 2
Kaken Pharmaceutical Co Ltd 2,019 Murakami Funds SA & 0RDY
Create SD Holdings Co Ltd 1,817 Orbis Investment Management Ltd JA EE 0RDY

AF2: Bloomberg, IMZH 2|M2|25
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H30. UE FFYSZO| §E(20234 7IF

AZHEY 1 29 04 M)

et 71 A7 S (RAR) USFoRt L
Recruit Holdings Co Ltd 146,615 ValueAct Capital Management LLC HIg Az
Japan TobaccoInc 72,303 LIM Advisors Ltd A, k2T SHRI/A S OHY
Seven & iHoldings Co Ltd 53,549 Dalton Investments LLC SiA
SecomColtd 23,258 Dalton Investments LLC AR SHA/AARE OHR), AIRIOAF FH A
Obayashi Corp 14,025 Silchester International Investors LLP  ZK23 SHI/AAS OHY
Dai Nippon Printing Co Ltd 11,823 Elliott InvestmentManagement P ZHEZ BIQY/ZNE OQ, 254 22, EXRA
Sanwa Holdings Corp 10,830 Dalton Investments LLC SA 2SS ORI
Keisei Electric Railway Co Ltd 7,265 Palliser Capital UK Ltd A2 SIS OHY
TBS HoldingsInc 6,662 Hibiki Path Advisors Pte Ltd ARET BRI/ OHY
Fuiji SoftInc 6,379 Farallon Capital Management LLC JA EF 0RPY
Kinden Corp 6,186 Hibiki Path Advisors Pte Ltd AHEZ SIQUAIARE Ol A2 SHI/AIAS: OfR
Rohm CoLtd 6,044 Datton Investments LLC B4
FujiMedia Holdings Inc 5,654 Nipp"';;ﬁ(‘)ﬁ:j‘g::iii/ Fund. syt o1, ot 7, ot siysE B2
Fujitec Co Ltd 4,475 Takakazu Uchiyama OS] 71, Zk2F SH/AA S O
Maruwa Co Ltd/Aichi 4212 Spammf%%i’;i?‘emem o 24 i 4] A
Nihon Kohden Corp 3,622 ValueAct Capital Management LLC JA EF 0RPY
Alps Alpine Co Ltd 3312 MurakamiFunds SA 2 0RDY
Kusuri no Aoki Holdings Co Ltd 3,208 Oasis Management Co Ltd OIZ| CHEY, 4= tH, OALSHY/EH B
DIC Corp 2,968 Oasis Management Co Ltd aitht
Topcon Corp 2,957 ValueAct Capital Management LLC ~ =2| &
Toda Corp 2,920 Dalton Investments LLC HES SRR/ OHY
House Foods Group Inc 2,667 Datton Investments LLC A2 SRl OHY
Suruga Bank Ltd 2,520 Avriake Capital Inc SA S ORI
Fukuda Denshi Co Ltd 2422 Kaname Capital LP HORE T A, OS] LHEA, B4 tHA
Hokuetsu Corp 2,397 Nippon Active Value Fund PLC/Fund hE T SRR O, AIRIOA 4= S7}
Digital Garage Inc 2,065 Asset Value Investors Ltd Ot Sl =8 B
Kanematsu Corp 2,055 Grantham Maycl)_\L/gn Otterioo & Co 34 &85 ORI
Yodogawa Steel Works Ltd 1,821 Strategic Capital Inc/Japan ZAE 7, ZOI= E AA, ZH2S Bl/ANE DY
Kumagai Gumi Co Ltd 1,592 Oasis Management Co Ltd ;:gi—gﬂéx:qz;q :: | 24 gj.:;; /ZEIEZ uH(leM
Toagosei CoLtd 1,526 Kittearn Partners LLP AR SRS O
Kureha Corp 1,501 Murakami Funds SA 25 0RIY
H.U. Group Holdings Inc 1,467 Grantham Mayclj_\l_lgn Otterioo & Co SA S ORI
Ichigo Office REIT Investment Corp 1,268 Berkeley Global LLC OAIS] 71, B4 BHA
Tokyotokeiba Co Ltd 1,227 Oasis Management Co Ltd SA S ORI
Hosiden Corp 1,196 Murakami Funds SA S ORI

AF2: Bloomberg, IMZH 2|M2|25
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H40. Y2 FFHESFO| §8(2022 4 7|F A7HEY 1 2 04 M)

Cited 712 APFEH(HAR) SRt L&
Seven & iHoldings Co Ltd 53,549 Artisan Partners Asset Managementinc ~ afiA OJAF M
Trend Micro Inc/Japan 15,012 ValueAct Capital Management LLC 34 25 ORI
Toyo Suisan Kaisha Ltd 9,691 TH Ltd e
MatsukiyoCocokara & Co 9,524 Hibiki Path Advisors Pte Ltd AR B OHY
Credit Saison Co Ltd 6,315 Murakami Funds JA 2 0RIH
Sapporo Holdings Ltd 6,041 3D Investment Partners Pte Ltd A2 HE, OIS Chay, 2Sht 22, ol
OWAIZ| CHEd, AH2Z SHY/AMARE OHY, AR 30%
Cosmo Energy Holdings Co Ltd 5,608 Murakami Funds 5, S, Zi2E ER/AAE i, O SHRY/Ex
L
Rinnai Corp 4,775 Datton Investments LLC TargetROE 37H, AH2Z SHI/ANE: OHY
Fujitec Co Ltd 4,475 Kempen Capital Management NV A2 SIS i
Fujitec Co Ltd 4,475 Dalton Investments LLC AR HiRE H 23|
Fujitec Co Ltd 4,475 Qasis Management Co Ltd ;g;i%gﬁ = OWRl 7K, O =8 A
Fujitec Co Ltd 4,475 Asset Value Investors Ltd S FIR HiTh
Tsuruha Holdings Inc 4,461 Qasis Management Co Ltd OAIZ| 7HH, B EH, SN} Ol
Zenkoku Hosho CoLtd 3729 Hibiki Path Advisors Pte Ltd 7|72 % ROE 7
Chugin Financial Group Inc 2,863 Silchester International Investors LLP ARET BRI OHY
PeptiDreamInc 2,605 Taiyo Pacific Partners LP SA 2SS ORI
Daiwabo Holdings Co Ltd 2,463 Hibiki Path Advisors Pte Ltd =2 T
Shiga Bank Ltd/The 2,445 Silchester International Investors LLP ARET BRI OHY
Mitsui Mining & Smelting Co Ltd 2,400 Hidesho Co Ltd 2%?&%;;)&;%@, AR S, B 2,
Digital Garage Inc 2,065 Oasis Management Co Ltd SithE, AR2E SHRY/ARASE DY
Nakanishilnc 1,923 Hibiki Path Advisors Pte Ltd AR 2 A= SN
Monex Group Inc 1,907 Oasis Management Co Ltd JA 2 0RIH
DTS Corp 1,732 Asset Value Investors Ltd SA S ORI
Nisshinbo Holdings Inc 1,487 Murakami Funds JA 2 0RIH
Sanken Electric Co Ltd 1,475 Oasis Management Co Ltd 34 &85 ORI
Paramount Bed Holdings Co Ltd 1,458 Hibiki Path Advisors Pte Ltd A2 SHRYAAE 01, S HE 22 S
JAFCO Group Colltd 1,248 Murakami Funds AR S O
Hokkoku Financial Holdings Inc 1,188 Avriake Capital Inc =0 EHA|
Sumitomo Osaka Cement Co Ltd 1,123 Murakami Funds SA 2 0RDY
Zojirushi Corp 1,079 LIM Advisors Ltd ZOIE B WL AZS SAANE Oi A28

S, Ot B4 S, 52 O

At Bloomberg, IMZH 2|M2|25
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H41. U2 FIHFFO §E(2021 '3 7|F ATIEEYU 1 2 0]4 ME)

et 71 A7 S (RR) AUSFoRt L&
Seven & i Holdings Co Ltd 53,549 ValueAct Capital Management LLC it AlJZiEF Z4E, SIAL Q14 BHAL OALS] CHEEA
Yakult Honsha Co Ltd 10,156 VGl PartnersLtd ARET BRI/ OHY
. 2T B DHL0A e 7, doig &9,
NS Solutions Corp 7,000 Asset Value Investors Ltd HEEM 20 Of2t 8 e
. O] CHEY, 2L ke, BEL E2| s 2k2S
Fuji SoftInc 6,379 3D Investment Partners Pte Ltd IR/ AN O, ZIAF A
MaruiGroup Co Ltd 5274 Misaki Capital Inc OIZ| oM 1M F0f
Toyo Seikan Group Holdings Ltd 3,967 Oasis Management Co Ltd B Y, 2123 SRYAAE DiY, 71% 2 SA|
Zenkoku Hosho Co Ltd 3,729 Taiyo Pacific Partners LP 341 25 oY
HIO|ROA WA A SR, ASEAL 2, HIE 2,
. 2 I, OMIR] TIjMY, ZOIE & AP, Ha= 1,
Hokuetsu Corp 2,397 Oasis Management Co Ltd AT BQYAUEE D1, O} SQY/SE B2, 0|
Ched
Heiwa Real Estate Co Ltd 1,767 LIM Advisors Ltd 22 ojfzt
Sl =g 2o UAYUS S, Ba HE, SRA|
Japan Securities Finance Co Ltd 1,525 Strategic Capital Inc/Japan ;:;él a = =01 I 2 U,
AR 221 OS] LYY, AR2S BHRI/ARRE OHY,
SKKaken Co Ltd 1,387 Asset Value Investors Ltd AlOIOIAF 491 Scope 1 & 2 SADHA HZ2F Z
JAFCO Group Co ltd 1,248 Oasis Management Co Ltd SA 25 ORIy
Kohnan Shoji Co Ltd 1,208 Murakami Funds JA 25 0RIH
AiHoldings Corp 1,072 Dalton Investments LLC SA 2S5 0RDH
Hogy Medical Co Ltd 1,048 Dalton Investments LLC A 2S5 0RDH

At2: Bloomberg, iIMZ# 2|25

et 71 AP S (RAR) ASFont LHE
Nintendo Co Ltd 143,008 ValueAct Capital Management LLC =2| A
Elliott Investment Management LP, = .
AT SIQYAE QL SHA, AjRiiEE 24
SoftBank Group Corp 125124 Asset Value Investors Ltd HeEE SHRAAR OHEL S, MEER AE
Takeda Pharmaceutical Co Ltd 65,988 Concemned Shareholders OI2| CHEY
Sekisui House Ltd 21,957 Isami Wada ZS 7HE, OMtE] T
AEHEF HE, BAF Q4 OME| CHEY, OWIE
. Asset Value Investors Ltd, CHEd, OAIR] 7HH, 2k2 B8, IR 25 2t oY,
Fujitec CoLud 4475 OasisManagement CoLLtd EORE T AP, S, AAMDRI AR A3
SHA/APAEE DR, 22122 22| 28, OAE| T
Mitsubishi Logistics Corp 3,958 Oasis Management Co Ltd OAIZ| CHERY, AHEE SHRY/AMARE Y
R . . AT SRYAME OH, AR DY, ARZEF HE
TV Asahi Holdings Corp 2,661 Curi RMB Capital LLC M2 21 7t 32 2 =E12 =2
Daiwabo Holdings Co Ltd 2,463 GranthamMayo VanOtterloo & CoLLC 34 &5 ORI
A2 SRR OHY, S O 4, 24Z/ord
Hazama Ando Corp 2,374 Oasis Management Co Ltd f _ AR i W df
23 5Pt
Nishimatsu Construction Co Ltd 1,985 Murakami Funds SA & 0RDY
Nippon Soda Co Ltd 1,613 Murakami Funds SA S ORI
Toshiba Machine Co Ltd 867 Murakami Funds SIAL QI HORE T AH, AET BRI/ O

t2: Bloomberg, iME# 2IAM2|25
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Compliance notice
o HIM ZEY 7|20 s 7|Yat R25t0],
- BlARS BT Z2S 1%014 295t UA| oFSLICH
- SERARZAARL O HiRAk= sl 7ol FAS ERSte UAA| S
- g HIME 7|Z2EZZE Y A 3ZLf|AH E-mailS2 510 A0 HHEE AMMO| i&LCE
- SlAbE 67HEZE ST T|Re| RIS LTt A AR Z0ISHR| AQtELICH
- o HOMO| AME WBS2 2219 oS HESH Higstn Qlom, 5o 2Yst A=o|Lt ZHY Q10| AMEIUSS EQIFLICE
2M2EE B2 SHERAE 57| ISt RUAR0|H, mEtA, 2 R0 2lsh EAAte] EAFAIL| Cfs ofist SXo| SUARZE ALRE + glon, ofist A0z 283t 2

fALQ] 517 QlO| XA, ZAF = CHOIE & YFLICH REHA So= QIdt EULUAl HA HY0| AUSS FAISHAI7| HHLICH

ol

of rir

[FAelA]

E=25Y BEASE MEEH RASE

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7IhH| -15% ~ 15% LS| S& - Neutral (3

- Sell(Oiz): F4Y F7thH| -15% 0|4 + Underweight (H|3%4)

[EASE HIE 2024-12-31 7|F]

O SHESR) U=
92.4% 6.9% 0.7%
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