EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2020 24

20 (2019 26 2020 27 )

03-3212-3411

1/67



)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

J))

2167



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( ( )
C )
(
)
( )
)
(https://ww.toushin.or.jp)
( )
o )
( )
o
o
o 25 ( )

3/67



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooooooodd

° ( )
)
)
2010 31
2017 26
2017 10 26
)
“F—77 VK

Er Tk, T e R W=Dy F

RAH

Ceddl
EdF oA T audd« Frwp.)—X
— JEE
s
IR RSS!
£ 7 BelE e i R R R i

(77 FOMMOBEEET %)

B - BETEIC T DA

=HUF JEHEEITERSTH
(7 7 FOMBEORTS LUEBLT I8

Ak=AF— 7R FMEEBITRASHT

< HRieTicstk >

T

i TR - B S REPR O BREIC IR 2 WA=

(B oGy, BRFE., —HEM0ETOMm
oA A BTSSRl S, W&
Uit Eo B 2iT2 38

SR S i

EZF Ty bR PR pem Rz
(== 7 o PSR RiEE &7 5 #)

PEREA (S8

4/67



1981
1986
1987
1997
1997
2011

(2020 )

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

1227
60

800
763

100

)

)

5/67



o

24

(
)
31
) )
)
)
(
)

(

)

20

16

6/67

20

11
18

14

14

10

19

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

22 23



16

14

7167

28

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

28
28



)

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

eI EREIOER

< BETRERLS . CEEUASESERES
R TR (D . | STRTULRERRSS . EEBEOERSE
BB SRR B . - | mrummESsS-
LR T D 2t 4 HEHl s S e M irot= BB R H0 EE

Pp—— A

ES T - Fiuk- Tl Ak TR - T

T

i

RIS T AR
(45 2

WA FL—T S B SR R E I SR

EREOdTHREEF oS

AT TR A SRR A E RS
S ERA- FEE RS RS BERIT LT,
M RESH- w2

2020

8/67



)

25

10

20

9/67

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10 20



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

)

)

10/67



(

)

( )
(
( )
( )
( 130
( )
50
( )
( )
( )
( )
( )

11/67

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50



)

10

12/67

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

100 50



10

)

|

BRY ASEREES

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

37 ( )

=1 A OEREE -

ERY A EHY L H

-ERY 2RO - SR

(M7 -7 ANEEE S)

- EEOHARRARE

!

ERRPEL IR ERE
2020

'

1B EE

Gt ]
iy

AT AT A& PR AV ALERS

ESSEER R R A A

- IEEEETANEE. EEN AV A
B& UEREER A ET AR

ER LT AW

T

EEdL T AT AR

13/67



EDINETOOOO
O000O0000O00O0oo(EL439)
Oooooooooooooooooad

J.P.Morgan Securities LLC

(2015 2020 )
20000 100%
18000 + + B0 - ToE%
16,000 - T 60% -
41.9%
14,000 0% S YR T 15
1 1 9 1530,  19.3%
12000 20% 1 'sas 33% 9% 5w eI Sk F
10,000 '.h' + 0o = i..p._.._._...._.__......|. _..<.::'___..!...._.<):.2_'D g
2 4.0%
4 . 5 o o
8.000 " oo 1T5% 123% 4w
E‘,ml:' L L _dn% | '?-I' 4%
00 | oo | 448% —
Od— THEER
2,000 4 HERIEE(EW) ) e WEEE
— LT ()
0 : : : : £ -100% 1
5E1A BE1IE 1TE1A 1BFE1A 918 20518 J7oF  BAK EREH BREDE BAEDR SEEE FRES
2015 2020
(TOPIX)( )
MSCI ( )
uscl ( )
NOMURA-BPI
FTSE ( )
P GBI-EN ( )
( )
'm (TOPIX)( ) (TOPIX) :
¢ ) :
' = NSCI ( ) MSCI MSCI Inc. :
: MSCI Inc.
E = NSCI ( ) NSCI MSCI Inc. E
: MSCI Inc. :
: = NOMURA-BPI NOMURA-BPI !
! = FTSE ( ) FTSE ,
e ) FTSE Fixed Income LLC :
: FTSE Fixed Income LLC FTSE Fixed Income LLC 1
: = 0P GBI-EM P GBI-EN :

14/67



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2020 24 0.4
)
) )
(
)
2020 24 0.4
)
0.99 ( 0.9 )
C )
0.53 0.33 0.04
(
)
( (
)
)
0.055 (  0.05 )
(

15/67



)

)

(

el

el

I

S TR
S e T

AT

B TR
S oaitk T

B iiE (SRR
SRR (R I Aa) CIFERED

}eiEnmg GRHD

{8 =
BIED
LiE
it

16/67

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO

O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
) )
(
2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
)
2014
2037 12 31 15.315 ( 15 0.315 )
2038 15 ( 15
)
2020
2020 31
)
) (@D)
179,469,738 99.45
( — 984,963 0.55
( 180,454,701 100.00
(
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97,960,846 54.58
45,836,318 25.54
30,631,264 17.07
3,303,331 1.84
177,731,759 99.03
( ) — 1,735,596 0.97
( ) 179,467,355 100.00

)
) (@) QD) ) )
1 124,909,339| 1.5255| 190,549,197 1.4368| 179,469,738 99.45

(G

99.45
99.45

(
) ) ) ) )
1 TENCENT HOLDINGS LTD 3,800| 5,416.63 20,583,202| 5,265.00| 20,007,000| 11.15
2 CHINA CONSTRUCTION BANK-H 206,050|  90.27| 18,601,617|  84.24| 17,357,652| 9.67
3 PING AN INSURANCE GROUP CO-H 13,000( 1,331.69| 17,312,022 1,263.60| 16,426,800| 9.15
4 CHINA MOBILE (HONG KONG) 14,500| 978.58| 14,189,526 906.98| 13,151,268 7.33
5 IND & COMM BK OF CHINA - H 171,455|  78.90| 13,528,623  73.99] 12,686,093| 7.07
6 BANK OF CHINA LTD-H 191,800| 44.92| 8,617,190 42.54| 8,159,402| 4.55
7 CNOOC LTD 42,000 183.08| 7,689,427| 168.48| 7,076,160| 3.94
8 CHINA LIFE INSURANCE CO-H 18,000 289.22| 5,206,032 269.00| 4,842,115 2.70
9 CHINA MERCHANTS BANK-H 9,000 560.19| 5,041,764| 537.03| 4,833,270 2.69
10 CHINA PETROLEUM & CHEMICAL-H 60,400 62.89| 3,799,112| 59.38| 3,587,108| 2.00
11 CHINA RESOURCES LAND LTD 7,000 480.16| 3,361,176] 458.40| 3,208,842| 1.79
12 SUNAC CHINA HOLDINGS LTD 6,000 581.95| 3,491,748| 529.30| 3,175,848| 1.77
13 CSPC PHARMACEUTICAL GROUP LT 12,000 262.54| 3,150,576 248.50| 2,982,096| 1.66
14 ANTA SPORTS PRODUCTS LTD 3,000 1,025.62| 3,076,866] 946.29| 2,838,888| 1.58
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15 SHENZHOU INTERNATIONAL GROUP 1,900 1,566.86| 2,977,042|1,443.31| 2,742,293 1.53
16 PETROCHINA CO LTD-H 54,000 52.36| 2,827,937 49.28| 2,661,142| 1.48
17 AGRICULTURAL BANK OF CHINA-H 61,000 44.92| 2,740,608 42.54| 2,595,013| 1.45
18 ENN ENERGY HOLDINGS LTD 2,000 1,349.94]| 2,699,892|1,290.97| 2,581,956| 1.44
19 COUNTRY GARDEN HOLDINGS CONPANY 18,0001 153.59| 2,764,756 139.97| 2,519,618| 1.40
LIMITED
20 CHINA TOWER CORP LTD-H 98,000 24.57| 2,407,860 23.16| 2,270,268| 1.27
21 CHINA PACIFIC INSURANCE GR-H 6,000 401.54| 2,409,264| 374.16| 2,244,996] 1.25
22 SINO BIOPHARMACEUT ICAL 15,000 161.17| 2,417,688 147.70| 2,215,512 1.23
23 CHINA GAS HOLDINGS LTD 4,800| 454.19| 2,180,131| 440.15| 2,112,739| 1.18
24 GEELY AUTOMOBILE HOLDINGS LT 12,000 188.69| 2,264,372 175.78| 2,109,370 1.18
25 CHINA RESOURCES BEER HOLDING 4,000| 537.03| 2,148,120 508.24| 2,032,992 1.13
26 CITIC LIMITED 15,0001 135.62| 2,034,396 125.93| 1,889,082 1.05
27 LONGFOR GROUP HOLDINGS LTD 4,000] 486.48| 1,945,944| 466.12| 1,864,512 1.04
28 PICC PROPERTY&CASUALTY-H 15,365 128.04| 1,967,408 118.35| 1,818,558 1.01
29 ANHUI CONCH CEMENT CO LTD-H 2,500 768.69| 1,921,725| 716.04| 1,790,100] 1.00
30 GUANGDONG INVESTMENT LTD 8,000 232.78| 1,862,265| 221.55| 1,772,409] 0.99
)
8.25
1.00
2.35
1.83
3.11
11.15
1.89
0.67
0.49
2.90
28.57
0.96
15.58
6.72
9.30
4.27
99.03
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)
2020
( (G

(2010 26 ) 993 993 10,056 10,056

(2011 25 ) 1,010 1,010 9,956 9,956

(2011 25 ) 674 674 9,592 9,592

(2012 25 ) 625 625 8,441 8,441

(2012 25 ) 530 530 7,208 7,208

(2013 25 ) 473 473 10,949 10,949

(2013 25 ) 308 308 10,065 10,065

(2014 27 ) 262 262 10,471 10,471

(2014 25 ) 278 278 11,709 11,709

10 (2015 26 ) 346 346 15,101 15,101
11 (2015 27 ) 328 328 15,438 15,438
12 (2016 25 ) 175 175 10,195 10,195
13 (2016 25 ) 187 187 10,519 10,519
14 (2017 25 ) 196 196 12,050 12,050
15 (017 25 ) 202 202 13,297 13,297
16 (2018 25 ) 236 236 16,331 16,331
17 (2018 25 ) 199 199 13,702 13,702
18 (2019 25 ) 189 189 13,156 13,156
19 (2019 25 ) 184 184 13,505 13,505
20 (2020 27 ) 191 191 13,816 13,816
2019 192 — 13,311 —
210 — 14,212 —

203 — 13,997 —

202 — 14,373 —

180 — 12,870 —

186 — 13,427 —

184 — 13,495 —

167 — 12,213 —

1 — 12,601 —

10 182 — 13,107 —

1 185 — 13,305 —

12 195 — 14,136 —

2020 180 — 13,015 —

)
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)
2010 31 2010 26 0
2010 27 2011 25 0
2011 26 2011 25 0
2011 26 2012 25 0
2012 26 2012 25 0
2012 26 2013 25 0
2013 26 2013 25 0
2013 26 2014 27 0
2014 28 2014 25 0
10 2014 26 2015 26 0
11 2015 27 2015 27 0
12 2015 28 2016 25 0
13 2016 26 2016 25 0
14 2016 26 2017 25 0
15 2017 26 2017 25 0
16 2017 26 2018 25 0
17 2018 26 2018 25 0
18 2018 26 2019 25 0
19 2019 26 2019 25 0
20 2019 26 2020 27 0
)
2010 31 2010 26 0.56
2010 27 2011 25 0.99
2011 26 2011 25 3.66
2011 26 2012 25 12.00
2012 26 2012 25 14.61
2012 26 2013 25 51.90
2013 26 2013 25 8.07
2013 26 2014 27 4.03
2014 28 2014 25 11.82
10 2014 26 2015 26 28.97
11 2015 27 2015 27 2.23
12 2015 28 2016 25 33.96
13 2016 26 2016 25 3.18
14 2016 26 2017 25 14.55
15 2017 26 2017 25 10.35
16 2017 26 2018 25 22.82
17 2018 26 2018 25 16.10
18 2018 26 2019 25 3.98
19 2019 26 2019 25 2.65
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2019 26 2020 27 2.30
( ) ( N+ ( )x 100
) )
1,030,176,328 42,533,181
117,708,767 90,063,441
84,280,089 396,135,783
71,998,009 34,807,179
54,535,642 59,772,189
37,546,681 340,085,858
32,317,240 158,630,073
23,388,610 79,286,112
12,840,312 25,506,343
10 25,772,536 34,053,177
11 73,709,436 90,897,186
12 16,458,143 56,517,014
13 9,875,808 4,185,927
14 8,888,672 23,836,984
15 5,662,819 16,640,870
16 12,238,567 19,663,613
17 11,892,148 10,714,960
18 7,349,788 9,237,827
19 15,024,841 22,243,692
20 9,191,301 7,229,442
(2020 31 )
EEEE (e
W . !
."‘II N n .A‘I b ihad A
AJ ' sl Ty M I
P : ‘..,‘*-' W Lrﬁ“-'._r.
o
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18 19 0
19 19 0
20 20 0
0
10
11.1%
9.7%
9.2%
7.3%
7.1%
4.5%
3.9%
2.7%
2.7%
10 2.0%
28.6%
15.6%
11.1%
9.3%
8.2%
26.2%
1 1 1 1 1 | | 1
J0TIE 2012% £ 145 i 7 o = £ £ PlIE::
2020 31
« )
(
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)
( 03-3212-1805(
) https://www.pictet.co.jp)
( )
)
)
2010 31 ( ) 2021 15
)
)
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(

)
19 20
2019 25 2020 27
1,923,863 1,945,592
183,907,934 190,798,207
40,000
185,871,797 192,743,799
185,871,797 192,743,799
56,916
41,867 40,288
900,087 866,178
5 5
52,277 50,296
1,051,152 956,767
1,051,152 956,767
136,853,027 138,814,886
47,967,618 52,972,146
52,627,127 50,817,281
184,820,645 191,787,032
184,820,645 191,787,032
185,871,797 192,743,799
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19 20

26 2019 26

25 2020 27
6,242,818 5,100,273
6,242,818 5,100,273
572 608
41,867 40,288
900,087 866,178
52,361 50,304
994,887 957,378
5,247,931 4,142,895
5,247,931 4,142,895
5,247,931 4,142,895
1,598,363 404,660
45,464,608 47,967,618
5,906,025 2,943,216
5,906,025 2,943,216
7,052,583 2,486,243
7,052,583 2,486,243
47,967,618 52,972,146
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)
( )
41 2020 25
2020 27 186
( )
19 20
2019 25 2020 27
144,071,878 136,853,027
15,024,841 9,191,301
22,243,692 7,229,442
136,853,027 138,814,886
( )
19 20
2019 26 26
2019 25 27
0.20
A 3,839,544 A 845,672
B 0 B 0
C 55,356,228 C 59,634,499
D 48,787,583 D 49,971,609
E=A+B+C+D 107,983,355 E=A+B+C+D 110,451,780
F 136,853,027 F 138,814,886
10,000 G=E/Fx 10,000 7,890.43 10,000 G=E/Fx 10,000 7,956.75
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 1=Fx H/10,000 0
(
19 20
2019 26 2019 26
2019 25 2020 27
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19 20
2019 26 2019 26
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(
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)

)
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(

(
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)

19 (2019
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5,132,660
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20 (2020 27
( )
5,565,729
5,565,729
(
(
(
19 20
(2019 25 (2020 27 )
1.3505 1.3816
( (13,505 ) (13,816 )
(
)
) )
125,072,571 190,798,207
125,072,571 190,798,207
)
( )
2019 25 2020 27
2,404,733 1,383,999
413,518 583,877
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179,290,407 188,822,749
1,836,766 6,734
183,945,424 190,797,359
183,945,424 190,797,359
40,000 -
1 1
40,001 1
40,001 1
123,977,305 125,072,571
() 59,928,118 65,724,787
183,905,423 190,797,358
183,905,423 190,797,358
183,945,424 190,797,359
(
)
( 12 133 ) 60 61
2019 25 2020 27
131,160,106 123,977,305
8,017,251 5,993,421
15,200,052 4,898,155
123,977,305 125,072,571
123,977,305 125,072,571
123,977,305 125,072,571
2019 26 2019 26
2019 25 2020 27
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)
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)
2019 26 2019 26
2019 25 2020 27
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( )
(2019 25 )
( )
2,336,978
2,336,978
(2020 27 )
( )
5,181,116
5,181,116
)
( )
( )
( )
(2019 25 ) (2020 27 )
1.4834 1.5255
) (14,834 ) (15,255 )
( )
CHINA PETROLEUM & CHEMICAL-H 60,400 4.48 270,592.00
CHINA SHENHUA ENERGY CO - H 7,500 14.74 110,550.00
CNOOC LTD 42,000 13.04 547,680.00
PETROCHINA CO LTD-H 54,000 3.73 201,420.00
ANHUI CONCH CEMENT CO LTD-H 2,500 54.75 136,875.00
CHINA COMMUNICATIONS CONST-H 12,000 5.87 70,440.00
CITIC LIMITED 15,000 9.66 144,900.00
CRRC CORP LTD - H 7,000 5.51 38,570.00
FOSUN INTERNATIONAL LTD 6,000 11.52 69,120.00
BYD CO LTD-H 2,000 46.20 92,400.00
GEELY AUTOMOBILE HOLDINGS LT 12,000 13.44 161,280.00
ANTA SPORTS PRODUCTS LTD 3,000 73.05 219,150.00
SHENZHOU INTERNATIONAL GROUP 1,900 111.60 212,040.00
TENCENT HOLDINGS LTD 3,800 385.80 1,466,040.00
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CHINA RESOURCES BEER HOLDING 4,000 38.25 153,000.00
WANT WANT CHINA HOLDINGS LTD 15,000 6.89 103,350.00
HENGAN INTL GROUP CO LTD 1,500 62.10 93,150.00
SINOPHARM GROUP CO-H 2,400 27.65 66,360.00
CSPC PHARMACEUTICAL GROUP LT 12,000 18.70 224,400.00
SINO BIOPHARMACEUTICAL 15,000 11.48 172,200.00
AGRICULTURAL BANK OF CHINA-H 61,000 3.20 195,200.00
BANK OF CHINA LTD-H 191,800 3.20 613,760.00
BANK OF COMMUNICATION CO-H 19,035 5.28 100,504.80
CHINA CITIC BANK - H 24,000 4.38 105,120.00
CHINA CONSTRUCTION BANK-H 206,050 6.43 1,324,901.50
CHINA MERCHANTS BANK-H 9,000 39.90 359,100.00
CHINA MINSHENG BANKING-H 18,492 5.82 107,623.44
IND & COMM BK OF CHINA - H 171,455 5.62 963,577.10
POSTAL SAVINGS BANK OF CHI-H 22,000 5.13 112,860.00
CITIC SECURITIES CO LTD-H 4,000 16.72 66,880.00
HAITONG SECURITIES CO.,LTD 8,000 8.33 66,640.00
CHINA LIFE INSURANCE CO-H 18,000 20.60 370,800.00
CHINA PACIFIC INSURANCE GR-H 6,000 28.60 171,600.00
CHINA TAIPING INSURANCE HOLD 3,600 18.12 65,232.00
NEW CHINA LIFE INSURANCE CO 2,100 32.10 67,410.00
PEOPLE*S INSURANCE COMPANY (GROUP) OF C 23,000 3.08 70,840.00
PICC PROPERTY&CASUALTY-H 15,365 9.12 140,128.80
PING AN INSURANCE GROUP CO-H 13,000 94.85 1,233,050.00
CHINA RESOURCES LAND LTD 7,000 34.20 239,400.00
CHINA VANKE CO LTD-H 3,300 30.05 99,165.00
COUNTRY GARDEN HOLDINGS COMPANY LIMITED 18,000 10.94 196,920.00
LONGFOR GROUP HOLDINGS LTD 4,000 34.65 138,600.00
SUNAC CHINA HOLDINGS LTD 6,000 41.45 248,700.00
CHINA MOBILE (HONG KONG) 14,500 69.70 1,010,650.00
CHINA TELECOM CORP LTD-H 30,000 3.16 94,800.00
CHINA TOWER CORP LTD-H 98,000 1.75 171,500.00
CHINA GAS HOLDINGS LTD 4,800 32.35 155,280.00
CHINA RESOURCES GAS GROUP LT 2,000 44.90 89,800.00
ENN ENERGY HOLDINGS LTD 2,000 96.15 192,300.00
GUANGDONG INVESTMENT LTD 8,000 16.58 132,640.00
1,292,497 13,458,499.64

(188,822,749)

1,292,497 188,822,749

(188,822,749)

(

)

)
)
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2020 31

181,024,135

569,434

( ) 180,454,701

138,646,157

( ) 13,015

179,707,356

240,001

( ) 179,467,355

124,909,339

( ) 14,368

)

)C ) )
)

)G
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