24T71a—% ) —BEEDEFIKRDIRYIRY
(201959 A HA)

HC7yhI R UA NS &4t

20194108 31H

HC

assel

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



BHX
1 BERGOHE
1-1 EE1-1[2D2WLWT(EE1-1)
1-1-1 G RLIEER(EE1-1)
1-1-2 ZFEARBBEEROHER (EE1-1)
1-1-3 BIRLFREHER(EF1-1)
1-1-4 BIFEBEENODIBRELHRZNICLHEMEEBE(EF1-1)
1-1-5 PEOEXRE-EHE(EE1-1)
1-2 BEELE--IHiE(EE1-2)
1-3 FHEERES(EE1-3)
1-4 EEEOE/. FHE. EH(ESE1-4 1-5)
2 FIZMRNDELE (EE2-1 22 2-3)
3 MM ESEM
3-1 HEMOBEER AT (EES-1)
3-2 #mEMDFEIEE (EE3-2)
3-3 BEXHOAEMH(EES2)
4 BSFHESS
4-1 T47a—v)—ERR. REEMOBAHER. SREZEDKR(EE4-1 4-2 4-3)
4-2 BIHERRICILEREERR(EE4-4)



1-1

BEE1-11Z2VT(EE1-1)

I4Ta1—v)—EENM. BEARLOBEIIBIFHLRIER (1-1~1-5) $FIT1IRIBITKRIEILUTOEREZEICEE. XITMEE
[CERNDERLTEYFET,

M1 EEOANZEDHERAT, EOFENEFENTELERICETEST, BHICHT I8 EEDOLEREL Y —ERZRHLET . |
OE TN D EEIEF
1-1-1 SRR EIBER(EE1-1)

BEHRDBICES A IMMEEDREZITD. SOERRZEABETNE, TOERE. PRADZNBER. RUBRFOSEHRNLDTE
MNYEEDEMFOBERICRNOEMBLTEYET,

1-1-2 ZHIMABEERO#ER (ES1-1)

BEHRDBICES A INEEDREZITVD. FOERREZEAEINE, TORRE. BEHROEFMER . RUZHNHR AN OBEZTHDE
BIHERICRNDERLTEYET,

1-1-3 MNRLHHARNE(EF1-1)
BEHROBMICES A MMABEORMET., JORREEHTTNE BISNIBEREBDL. TOBRIT. BHRICRNLLHEL

TEYVET . - BEARLOBEADTI AL, BHICEIERY—ERZIFELTVSRERDMEECALLY . TOFERIE. FHREH
RICRNDEBLTHYFET,

1-1-4 BIFBEENoDIBELHRRNICLOEMER(EF1-1)

R TEE BEREEANDERY—EXITTEAL, FORRZEHEITNE, TORRE. BFEOEEHRNODTENMN EEDIBEE
EHHEZMICLDIBRELDOF ., RUBEHRNODENVEEDREDHERBICRNLEMLTEYET,
1-1-5 PEOXRE-EE(EE1-1)

TLERELTOFEDERE. RUBBEERDO-HOEETRL BEERLOBEISENTNIL, ZOBRE, hRANGERNG
LM R DERICRENICRNSGEBLTEYET,



11-1 RARGEER SRR (EE1-1)
SEBDIMBERIL, 5ITHEET70~80%E THBLTHY, FIEIOMEN LD EILIETHYFE A,

RN IRERSZEMICREZITLD., HEAGENIEZNER T T 5D TG SHARERSTRGAICRIELE . PREAMICH
MBEZR L TOASETFMIELNTOAEEHRATEBLEONLLBHLTHY ., SHERY—EXDAMBEED—DDRNEFBLTEYFET,

IBEERIL, 5IEHE60~70% & THBLTHEY. FIRIOHMEN D ELEHYFEE A,

RinfiEk, SHOERY —EXRICERICMN LT, BEISEREEZBERV-EEHRI6EBEONDLE, SERY—E XD
BIEND—DDRNEMBLTHEYFET,

(BAI:%)
100 -
-5 F BT
e 15 KF 52
90 +
- 78%
80 74.5% 74y
—i- — 70.3% 70.3%
70 | - 3
70.9% —r—
66.1% o7.0% 64.7% 64.7%
60 '
50 : :
16/3%f 17/38f 18/38A 19/38A 19/9#A

SFEEtHEE FPRKRICHITHIZNNFLHEZ LM EBL-L2BE (ECHNER) D55, 5SFZHARNTHREL TLSBEE DR,
IBEER . SPRBRICKEITOERE (SUHET) D55, RNMHBRICEEZ T EEOLLE,
CEOREBEERFOBE (BH. REMSZNIX15/BHA~19/98 D HRM F 14 DH TEENE)



1-1-2 ZPWHRABAERDOHERE (EE1-1)

2003F4 A DI EEREFIAMNDISELIEB, EEBAIMIET 5F . 5F N0FZHEA TEHNZREL TV IBEEHR. RV EHHLHEIRITKEL
EPAGNIEFE, SFNOFLEV 2R RBAIH->T, A DERY—EXAEEHRD BMIA o= EZRELTWSIED—DD
KNEMBLTRYFET,

BFIZA0FBITHhYZHZTHEL TLEEEHROKRF(E, 2008F D) —< 3y ) (L5 ND TEEEEZERLTHEY. ERNREH#TIK
RIZBEVWTHRMBGERBIRTEV-AEHROEFEE. SHOERY—EADAMEED—DDRNEBLTEYET,

5144 52t 51t
a9t
474
13
o 10 16
22
o104
o543
= 28 27 20 O5% K
16 mPEE S|
10
8 8 1 13
S 3 3 3
16/38f 17/387 18/3%f 19/3 %A 19/9%7

((£1)2003F4 R KUK EERXES.
CE2)REBEERFDOEE (GH. REMEZNIX15/3E~ 199D M P1HDAHTEHE),



Iﬂl}

1-1-3 EMREHFERNER(ES1-1)

AL, 5% LT THR, BEHKOD RO IINEEEFRELTONAZED—DDRNEBLTEYET,
19/98ADFRFI T 1 ELYFET,

HEH. 153 R U16/3EAD LY. 19/ DENDSB 1L EEFEERSDEEHROBHNTHY. —HOELEEEEDHEHEZENR
HEEZT-3DERVET,

MRZHRITOVTIE, REICH > THAZHNEE (0%) EWS-1ER LB LLGYFRHERB RN TUOGWEBELTEYFET,
RIC, FERREFIBRZNERSOBENS LTV H5E. SHREFZROARMEN L. BHIFICIIMBEDZEMI7=0 . FRIZHDER

[CREERZETSE. BRNWICHEOSEHRANDERY—EADEZETIETLEBNAHYET . COGEIL. TZHNEREAIETHD
R TEEEG iR [REXHOSEME LV - EEOES EHFEHERLET .

Ty S B S

11% 5% =

G 3t 6% 3t 6% 3¢

i

4% 24 4% 244 0% 148

2% 14 2% 14

. . o4
16/38f 17/38 18/3#4 19/3#f 19/984

1 REEREOBRE (UH. REMEZNIT5BH~ 19980 ZNBITEAMP1HEDOFFEEE),
T2 BB HTIIEK BER.



1-1-4 BAFREENDIEBAERFRNICILHEMEE(ES1-1)
2019448 ~9A OHMISHLTIE, FRRMI LB EMBII AL, BEBEN DOBBEOHEE>TEYET,

AUMMNELERIZHFZ T 5., BIFEBEENDIBEEN RN LL1EMEZ—ELTLEA> TSI LT, ELICEEDI=HIZE<EDEL
T.BEEDEMIES A MEEDREEFTVD. KLWVRBEEAKTAZEITTALTLWEIED—DDRNEELTEYET,

1B%EHTRR K AUM(FEMY EED#%ER)
450 4000
400
1 3500
.
350 | g e —— 1 3000
—u 3
300 |
1 2500
250
1 2000
200
1 1500
150 |
1 1000
100 |
50 1 500
0 | | 0
16/35H 17/38H 18/3HH 19/3Hf 19/94H

1 BREEREOBRE (GH. REMEZRNIT5/BH~1998 0 ZMBITEAMP1HEOFEEEE),



1-1-56 PEHORE-EE(EE1-1)

BERIOBEL. PEORE - EEICEVTHLEBICITOTRYET . AHREFHEICS TS5 FRE (EXRRD) (X, T LBFETIILEL BED
IBEFORBERICRTHICKRELLZRETELOBRELGYET  XFREAICRAT-REBRICHTERREIXITOTEYFEE A,

SEFEEZOERETEL. BEONELY. BEHNLEZRNRZELALL-EEREZRBENMTOBRNALSHY . BEELHANA D RN F
WIZIEDEASHBNEEZTBYET,

EFXRINEORGELEMF ORI, ST LERETOEREEEZTOCELGLIC. BEALOBEIZKY ., AREANG LA OERMIEDR
EZEENEIETRLTVSEHELTEYFET,

EEIVE: 2 MR 2
(ié”igﬁﬂ) CoOEIE(FYE) COMRIEEM) - SRR (ﬁmﬁj_i'?;o
800 | 1 160
700 | ~—~—_ Ll 140 oo
N T 48, RULH
600 | | 120 g, 20/3
| | 75 R A DB
500 | : Ir 100 f&,
Zi

400 | \~

80

300 \.\\ | 60
200 | \.\. | 40
100 20

0 0

16/35A 17/3%4 18/34A 19/384 19/9%4



1-2 BERLGo-imkE (EE1-2) K

I4Ta—ox)—EEMN. BEAIOBEIZIBIFH120BEITREE. FICUTOEEEFICRNSEBLTEYET,
[1-2 BEEANOFERRBICENT, [FROMMEZELSE . IO THEELOXBARORIEICET HERERBELES . )

HIEIFRE D2019FE3 A KRB mALIL, FRICHEN, €3 T —ZImELT HLOM BRI LTRY., ¥ LLTHEYFET,

2019 F9AXRKRICEVNTL. MFOB BRSO EERICHAZBN AN LTmELT LD, 5ISHESHERD LR (25%)
ZHOHTHEYET BERY—ERADMAHINEEICH T ERFOEEHNLDEFHED—DDRNEFBLTEYET,

O @ (RBEFRR) " mENLORLEDE D0194F9 B 5B 5 (FAME 251 1)
24 4% 14 2%

O BA@rHILITk)
6%
0 B (OREES)
O RERR e5%
6%

0 B (e
18%

O #hr(toERstE)
20%

O siggmrsnyL—ay

20% EREEREDEE,



1-3 XFEELD

LHARGROCBEARGCERET =6

HE1-3)

[\'[\'

)

HER

]

ﬁ\?\
"o

) L=

%:E |?§i§i§ﬁ31ﬁﬁ‘é

. BEY—FEX —fA%K

fir BITIE

D SRR

% PSR

= ~ _ ERAE

= L B ERESS |
Liggensas |
—RL—h e

ity
|7J INTUR REIMFHRALE

RERS

LosFa—sv)—dKs
TR (RFEE)

— =

B #5484 (Rt s BviiR24)

1r
EE® oesgss

ER T

EBFIERIEL . BEHREERELEEFEERDE5ISHMSERF (201948 ~201959A),

AR LR HRELT

B

ER#H1%

B 1% (31 41)

B % (£L4%)

E"Ef"‘(*i%)
& (%1 51)

E’“E&(*i%)

BAEHM
7a)Il—
NS

F O 5A
FREX
AGE—
FOE&Z



1-4 XELEOFERK, Hfi. EH (E51-4 1-5)
BEF T EHLEREA DS EE NGO N EAZES . 201751 A LY RBAOER- T BRE—HLELE,

20194 ~2019F9AFTHHRMICK TS, KBEDER M- ZERADEXRMEZ(L, 5IEHKE. UTDERYEBYFET,

ASYhAVME, BEISH T HAIVMAV I RIS (R ADIAZSYRAVMLGD ISR SN TORITNIEGESAL, DFY EREDH
BEEDRIEEVSARTHASNTOETNIEESGEVDDTT Mo, TAT7IT47 (FBIBH) TEEMGSENROONL LI -STEH, ZOE
FERAERLTEHBFTEHYFEA,

ZERF HEEAUOERT, BELORAEBMEDNRIENRKIELZBIELT. FHDAIVIAVIABEMICLRDRSCHH T HHETT . IKE
BRZFEE REBEOREFOEEZRHzAEL. REXRBRASEMFT I LUOMHEKETY  REREBEL. BICEZEDSAT. BEERK
ZHREIT OB TY . T LIS, BEREELLTORMRENAHYET,

ASHEDER ASBROEFHL. SHOTHEMTY,
TAF 7471233y 52 TN T TTISRADFHETT . ISYPAUMDZERIE EREICIEL T, BICTTSRADFHE T,

ASVRLABEWI LR, YA T RADFHETIEHYER Ao AISYMLGWNIERF VT IT47 (RBH) [CHENEIYETONSEZFDELVDERRT
BT HENMIBYFEA EL HEOHEHLBEITIZEV T, BIYETONIRERFZLHOIDITTI MG, AlIZ. EDEIBEANNDT
EIFFRETIEGL HIZ, RETIHAIDTY , £ FENF-HBORTICETIEEMOM LE, 3554 TFRIZFHESNFET,

BEMICAIYALGV, AITY, EL T MBIV S TON BB ZE L ITERTERTNIELA DT, —ISERT NILA OH, BAFL EICE
I NETD LT,

INECAZVRT B BTY . ZELTC. RRICERTELRITNIERDO T MEKERITERTNIERDOH | KECERTNIERD LT,

RECIZIYMT B, BTY . ZLT. REICERTELTNIEEBO T ASYMAVMRYIZER T NIEBOFR ., BAFLLEICKEGERTNIEEDO L
TY,

AXYPAVNRBIOHP TR, ERITERTEDAIVM UMD KRESHEREREL. RAFKICERERBERTET HLDTHLLL. RMEFTHLFEA
cEDLERICIX. E—IZ. —DLICIZIYMTIKBEE, ER AREAABETHY. EZIT ENEHEISERTESEITDEFENDIEME
ARBETHY, FZIT MEIDIAZYRAVNESIEHTREADKEE, BIL, J—F -2V THNRBETHHIEIF LDIFETIHYFE A,

ASYRAVMNRBIONTIE, DFY., 2SYMLGWMEE A ZEIRT S5 E(2F. EREVOSBREEADOLLOSN L FEN-EBORITOEM

EIAERFEFEERAE T AL FAHATY . mEICEMNGERICEOT. SEGHEEZRR I NI MSICERFEEFESGLAREELHD
TL&I. 2FY ., EBEHICEITSHAITH, AID LI ETHAHZEITENGL, —BRITBEVWERFHFEZERT DELRLLNENITETT,

10



2 MmMEROEL (EF2-1 22 2-3)

2-1 FHEHDOFREICH T DT LLEEENDITEDKIR
BERRIE BRREAICI O TEERICERRSNIRELZATHY . FIRHNOWMHEORIC. REFO LR LEMNEDHLIEFRENEERK
[CHEIDTALGEENEZIRTILFI—UTVEEA,

R4 R 201944 ~201959 8 DHMICEH AL EE SRS ASHNE L LE S ~OBT HORHEEAERR,
WFNLBIZO LI EREOHIEFRELBEC T LLEEAOT R, BT LREAV L TEYET,

2-2 EREEDERRVEEICETHAEEFRERSIDRKR
HHEBICEVTE. HENMEIORTIEDORE. HHNEREHEZHE I OIREXROBEFRELOMBINHRELGYFTT  ChoDEIIE,
BERUNDABRZEL. BRI DIBNANHIHEEATEY., HHTE—ITLFEREA,

HEFRHER 20194 A ~2019F9 A DEIREICHE 1T FH =LA ETAFREMSIORLEIXHYFEE A,
MZ T, HEEFD A ZBE DSPCODirectorD T2 (DT, BHEREZ X, SERBEOFRITLET H1-0:EF LHEEZ &
L THYFET,

2-3 ERS#HEOEHRE. HEFORANGERIZONT
LBHIEADEITICEVT, FEMAPHFICE T2 H0ERSHZEALTEYEY . thDERASHEDOXRHFRE. HEFOHRIGE
FRIE. FIBNRROBRECEENELDIEBLTEY T TEYFE A,

HERHER 2019548 ~2019F9 A DHRMICE LV THARBAEN . FH=IT1HORELETI7URDTRNA(F)—R—FZEICHELTS
DET . ARMEFBEHROARICLETLHE RVEHRMTHLIC LML EF LBBEOLGWERLELTHILTEYEY,

MAT, BRICHEFOHDT NP —HR—FZEFCOVWTEBERZITL., LRDR[RITONTINETEEDLHECAHFHL, 5IEH
EESF LRGN EHILTEYET .

11



3-1 SEMOEERATFE(EFI-1)
F— B O Y —E RO () (DL Tl SEREICREIIMYRLGHLEL A,

BMCEEAHLSBE L. BEEEDRE. ERANE. (HEETIBEY —ERAZFOERICSLE-EEEAREHONINEHEZELTEY
FT UTIE MDA mRETYFT,

HEOHER BEEEORECERNEZFOEZRICIGL-EENGTHRMEZEALTOSEHLTEYET,

(F1E %)
1.2
W7 B (ERERE) . E1HRMEEOEEAEMEERL TS, FRKHEE
A,
1.0 ¢
A2 R—DOGEEAFICETIEET. N OERNRTEDOY—E
ZAE—DBE . RLTHIRBEEREELE.
0.8
b 3 D SRR,
0.6
4
0.4 u}‘g\‘\
Wooy e *
0’ ¢ Wy
0.2 o3, R
_________________________ o | BEEEORME(BHERE. RETADOTYES)
0o (B4 - )

300 350 400 450 500 550 600 650 12



3-2 FHEMDBEIEME(EES3-2)
BEEERIPRAMNGRGEY —ERELLGY H—ERXRBD-ODHEELREE . BERENBLLEGETL. Y EXRDEEZERELSTREN
[CRMZITADIE RUEENGEMGRRZRXRITH-ODERIXN ., OB ELZHM T IEELEZZATEYET,
HMENDBEIEMSIZDOWTIE, UTZHREMICEEL, BEGRERZEICE DD OEHMLTEYET,
& REHBMEGSE S X BESRICHETEY 41=0 . REIOIRYRY DRRISEEEZ B -LET,
BH. KBADLE (BlEHM (R EHM. 155)) X BEALOBKIDEREZERL THEYVEELGTLERR EFIHT,
—REEEEER UTOHBROLESYIREDOHUICLLLERDOHVIEIMHEH SN, BEZNICRIHEEARON TEYBIE &3,
"BERAER  BCERADEADMER, EXRIRANMKREESSH) . LEEFEOTFHROEFZEEITAKRTELEHIHT,

(BGL: M)

10 ¢ ——EE N

9 | e 5% - — R

g |

-l X19/98 (. 20/3HA D& ih R A A D EUE.,
6 X12/38(F 154 A iRE,
5

4

3 |

5 |

1

0 . . .

\Q\\«@ IS N I o

13



3-3 BEXHOEEE(EES3-2)

RTE-—REEELAKICHOL. BEOEERAITOERY —ERREIL. 8LE86%LLEYET,
BREOEEHRAITH—ERITEALTVWAILOREXHEICE ITARNEBZTEYET,

(B4 48F) =N (3156,1915M) DHER XL TOhYaNIF195E3 A D LR
* [  masmginsGEREH. BESHA)  3(56,16875M 99.9%(99.7%)
[0 #®REHTLEIRE 7 LFOREDEIRFEHE) 0FM  0%(0.2%)
B tofting (RS O I TN - RE) 235M  0.1%(0.1%)
3 BReE-— R EEE (2(89,606 5 ) DAER
i [0 RKRERISERLOBEBEEETH—ERRE) 2(853205M 85.5%(84.7%)
B #8REBTLERIRE) 1,9215M  6.5%( 6.7%)
B SEGUERRICRAEE) 1,194  4.0%( 4.3%)
2 O #BEEERLRIER 117150 4.0%( 4.4%)
B - —REEEICSHDIANE (1185,85575H.753.6%(52.4%) ) DAER
[ RE@RSERLXOBEEEMITY—EREE) 1183,3535M 84.1%(83.2%)
1 [0 #®BEBAREEBTEICRIRE) 1,2805M 8.1%( 9.0%)
B B2 EREEICRIRE) 801AM 5.1%( 5.4%)
B SEGEETECRIEE 421BH  2.7%( 2.4%)
0 RERITEICRLIEE, TRFARICROIBELSIUVREGERICHRIBREI.
o ||y 2% IR ANgE INTNOXRBOBRAREICMA ERELCESZETRRUNDIET D
10/08 BEZRMLEL,

REHEEAMOHE (BEARELEFERA)
14



4-1 D4Ta—Iv)—ERE. REEMOFREDSE. SREZDODRR(EE4L41 4-2 4-3)

4-1 T4T 21—y ) —ERSOFEERR
- 2019F4 AN 2019F9A KD HARIZHE T, A RTEEIRAELTEYET,
FLGTRIE S ONLESFRIEDORYIRY ), ERITERTE. IRTERHLDOHEKPI, EFHEROERYVIRYFLELGYET,
FHHFERT8.3% (FHIMR. EER. BA GRIREHRER) ),

4-2 REEMDBNDHHITADERIHEZ DR
20194 A M o2019F9A RZDHMIZHE T, FRTHEZEDEREZNDELLGDIEFDREEFIHYEFLEATLE,

4-3 EFIKREDERHEZOIKR
‘20194 A M H2019F9 AR zDHREIZH LT, EFIKRICHEN G M o2 L% REEENFRERLTHYES,
"REEEN L. R EISHL ESFINEOIRYIRY EERIZ, FHABORNMEERSORICEREEOBREZRELTHEYFET,
"REEEF. FEHNRBHE. RBELOBRHEFICEOAENEZSIJERERLTEYET,

19



4-2 WMHREICIDEREENR (EE4-4)

IFREICFDETREDEREEDRNEZZHH-0 . BiFRIE. UTOERTATzv a3t b, RUMIILI-28 DO EfHRE
THRSh THYET (1959 #: 2019547 ~201949R) .
IR R TIE, 201954 /2019510 (2, LEMEDOETRE DI EFHERDOKE. KU, 201953 A/2019F10 AICHAEEICLDE
SRAEDBERERDOBRBEEZTTEYET
O Bt DAL
FAHAT (RRIIFHR)
SHEMEF)DI7URIR—Or—ER T TA7YMNEE) CTHERERAFIREIV TV T(O T EEEIL L, 2002F BRI,
1959 A HFMED IR R E7EIF7RILF,
BASHM R (EHIEHR)
TRV TAT N (EE) [CTHBREREITREI PV T U EHITHRR, BHICRIEALN—ELTSHE,
1959 A HIRMED R R R L7EP7EERE,
7)1l — (BRiR)
SHER(LHOI7URIR—Vr—% BT, BHICBE. 1959 A MBMEOIBERL7TEH7EME.
F A5A (1141 ER i 1%)
TL7IMERMSR. TRV L —TA R RRHRAR HBERRDO Y —EREEAHI I 9bT7 IR IDAVETHED
MRZEMLEREEICRK. 19F9A HFEORMH RS E7EIF6E L E,
148 (FL 51 R TR)
ZEREBER (S ORI R R, SAEM(2H) OFEFRHRERRBEIFORREEL EEERICRIMNRZEZENL
EREEICER. 19FIAMREORMERRE7TEIP7EER,



