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The Vanguard Group—Note B
Investment Advisory Services 2,904
Management and Administrative—Investor Shares 2,541
Management and Administrative—ETF Shares 32,473
Management and Administrative—Admiral Shares 71,392
Management and Administrative—Institutional Select Shares 4, 329
Marketing and Distribution-Investor Shares 107
Marketing and Distribution-ETF Shares 4,292
Marketing and Distribution-Admiral Shares 6,616
Marketing and Distribution-Institutional Select Shares 539
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Shareholders’” Reports—Admiral Shares 781
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Swap Contracts (143, 588)
Realized Net Gain (Loss) 18, 140, 681
Change in Unrealized Appreciation (Depreciation)
Investment Securities (197, 853, 207)
Futures Contracts (187, 217)
Swap Contracts (4,138)
Change in Unrealized Appreciation (Depreciation) (198, 044, 562)
Net Increase (Decrease) in Net Assets Resulting from Operations (174, 116, 149)
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F4EA (s BE fHALLE (%)
1 | Apple Inc. %=X XKL 6.5
2 | Microsoft Corp. %=X XKL 6.0
3 | Amazon. com Inc. %=X b % 2.9
4 | Alphabet Inc. Class A %=X XKL 2.0
5 | Alphabet Inc. Class G %=X XKL 1.9
6 | Tesla Inc. %=X b % 1.8
7 | Berkshire Hathaway Inc. %=X XKL 1.5
8 | UnitedHealth Group Inc. %=X b % 1.5
9 | Johnson & Johnson %=X XKL 1.5
10 | NVIDIA Corp. % XKL 1.2
HH A BAAAEL 5038447
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77 Rk NEEESIREER
FERLERENR RKEZR RO LEEKRK
FISEREEA—ILF v v T BR<CKXE) 1Ty I RIEHT HHRE
ERDOERTA & BRERZBEHELFET,

Rttt (ERASt) OB

PN H—F - TN—F 427

OEEFHEZE 202241 A1 H8~202246 B30H

Investment Income

E8E (FREFL)

Income
Dividends 3,061,190
Interest 2,458
Securities Lending—Net 23,834
Total Income 3,087, 482
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,284
Management and Administrative—Investor Shares 17
Management and Administrative—ETF Shares 16,613
Management and Administrative—Admiral Shares 5, 642
Management and Administrative—Institutional Shares 2,245
Management and Administrative-Institutional Plus Shares 1,773
Marketing and Distribution—Investor Shares 1
Marketing and Distribution—ETF Shares 1,148
Marketing and Distribution-Admiral Shares 561
Marketing and Distribution-Institutional Shares 259
Marketing and Distribution—-Institutional Plus Shares 275
Custodian Fees 2,328
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 1,029
Shareholders’” Reports—Admiral Shares 125
Shareholders’ Reports—Institutional Shares 50
Shareholders’ Reports—Institutional Plus Shares 42
Trustees’ Fees and Expenses 40
Professional Services 6, 877
Other Expenses 18
Total Expenses 40, 327

Expenses Paid Indirectly

M




GIToEIAT7UF (HREA/RER)

Net Expenses 40, 326
Net Investment Income 3,047, 156
Realized Net Gain (Loss)
Investment Securities Sold (686, 455)
Futures Contracts (162, 226)
Forward Currency Contracts (71, 650)
Foreign Currencies (58, 939)
Realized Net Gain (Loss) (979, 270)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (34,933, 134)
Futures Contracts (65, 189)
Forward Currency Contracts (54, 524)
Foreign Currencies (14, 895)
Change in Unrealized Appreciation (Depreciation) (35, 067, 742)
Net Increase (Decrease) in Net Assets Resulting from Operations (32, 999, 856)
O#AA LAL10884R
20224 6 A30H
F4ES (e L] BE fHALLE (%)
1 | Nestle SA = AARITSY 1.7
2 | Roche Holding AG %=X ARARITT Y 1.2
3 | Samsung Electronics Co. Ltd. “#R BED+ 1.1
4 | AstraZeneca plc %=X ERUKR 1.1
5 | Shell plc #%= ERVFK 1.0
6 | Toyota Motor Corp. #=R BHAH 1.0
7 | ASML Holding NV % a1—nA 0.9
8 | Novartis AG = AARITSY 0.9
9 | Novo Nordisk A/S = TUI—HYH O0—=x 0.9
10 | LVMH Moet Hennessy Louis Vuitton SE %= a—nA 0.8
HH A BRAAEL 4, 130884A
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Y- NHA—F-TL=TF-42Y

OB#HEE 20214118 1 B~20224 4 308

Investment Income

£ (FR L)

Income
Dividends 937, 314
Non-Cash Dividends 182, 338
Interest 1,180
Securities Lending—Net 17, 849
Total Income 1,138, 681
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,029
Management and Administrative—Investor Shares 87
Management and Administrative—ETF Shares 21,593
Management and Administrative—Admiral Shares 9,326
Management and Administrative—Institutional Shares 2,679
Management and Administrative—Institutional Plus Shares 1,218
Marketing and Distribution-Investor Shares 7
Marketing and Distribution-ETF Shares 766
Marketing and Distribution-Admiral Shares 495
Marketing and Distribution-Institutional Shares 185
Marketing and Distribution-Institutional Plus Shares 97
Custodian Fees 9, 846
Shareholders’ Reports and Proxy Fees—Investor Shares 8
Shareholders’ Reports and Proxy Fees—ETF Shares 1,223
Shareholders’” Reports and Proxy Fees—Admiral Shares 205
Shareholders’ Reports and Proxy Fees—Institutional Shares 61
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 22
Trustees’ Fees and Expenses 28
Other Expenses 255
Total Expenses 49,130
Expenses Paid Indirectly 2)




GIToEIAT7UF (HREA/RER)

Net Expenses 49 128
Net Investment Income 1,089, 553
Realized Net Gain (Loss)
Investment Securities Sold (1,494, 696)
Futures Contracts (145, 176)
Swap Contracts (14, 774)
Forward Currency Contracts (11, 294)
Foreign Currencies (2, 280)
Realized Net Gain (Loss) (1, 668, 220)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (14,003, 484)
Futures Contracts 19,628
Swap Contracts (49, 103)
Forward Currency Contracts 13,119
Foreign Currencies (9, 462)
Change in Unrealized Appreciation (Depreciation) (14, 029, 302)
Net Increase (Decrease) in Net Assets Resulting from Operations (14, 607, 969)
O#AA LAL10884R
202245 4 A30H
RS [EEE] BE FHALLE (%)
1 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X BERIL 4.7
2 | Tencent Holdings Ltd. %=X FEFRIL 3.8
3 | Alibaba Group Holding Ltd. %=X FEERIL 2.4
4 | Reliance Industries Ltd. %= AV EILE— 1.6
5 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X XKL 1.2
6 | Meituan %= EHARIL 1.1
7 | Infosys Ltd. %X A4 RILE— 1.0
8 | China Construction Bank Corp. %=X FERIL 0.9
9 | Vale SA %= TSV LTIIL 0.9
10 | Al Rajhi Bank #R YOCTSETIYIL 0.8
HHASBARER 5, 4468%4A
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OIB#EEtEZE 202241 81 B~20224 6 B30

£ (FREFL)

Investment Income

Income
Interest 3,226,177
Total Income 3,226,177
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,767
Management and Administrative—Investor Shares 709
Management and Administrative—ETF Shares 9,115
Management and Administrative—Admiral Shares 22,703
Management and Administrative—Institutional Shares 6, 364
Management and Administrative—Institutional Plus Shares 3,924
Management and Administrative—Institutional Select Shares 878
Marketing and Distribution-Investor Shares 36
Marketing and Distribution—ETF Shares 1,421
Marketing and Distribution-Admiral Shares 2,297
Marketing and Distribution-Institutional Shares 878
Marketing and Distribution—-Institutional Plus Shares 585
Marketing and Distribution-Institutional Select Shares 189
Custodian Fees 298
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 750
Shareholders’ Reports—Admiral Shares 388
Shareholders’ Reports—Institutional Shares 160
Shareholders’ Reports—Institutional Plus Shares 87
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 75
Other Expenses 12
Total Expenses 53, 637
Expenses Paid Indirectly (26)




GIToEIAT7UF (HREA/RER)

Net Expenses 53, 611
Net Investment Income 3,172, 566
Realized Net Gain (Loss) on Investment Securities Sold (1,412, 621)
Change in Unrealized Appreciation (Depreciation) of Investment Securities (34, 750, 138)
Net Increase (Decrease) in Net Assets Resulting from Operations (32,990, 193)
O A L{L10854R
2022 6 A30H
FiLES Pk BE fHALLE (%)
1 | TREASURY NOTE 0. 75% 04/30/2026 B XKL 0.6
2 | TREASURY NOTE 0.88% 11/15/2030 &% X EIL 0.6
3 | TREASURY NOTE 2% 08/15/2025 B XK EIL 0.5
4 | TREASURY NOTE 2.88% 05/15/2032 &% EA1% 0.5
5 | TREASURY NOTE 1.25% 04/30/2028 &% X EIL 0.5
6 | TREASURY NOTE 2% 05/31/2024 B XK EIL 0.5
7 | TREASURY NOTE 1.25% 08/15/2031 &% EA1% 0.4
8 | TREASURY NOTE 1.5% 11/30/2028 IEE] EAN% 0.4
9 | TREASURY NOTE 1.5% 11/30/2024 &% X EIL 0.4
10 | TREASURY NOTE 1.63% 05/15/2031 B XK EIL 0.4
FHA SRS 10, 12384%A
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BEROERASE BE#BEELET,

R B

24) DR

- NH—K-TL—TF -4

OE&ETEE 20214118 1 B~20224 4 B308

Investment Income

E8 (FREFL)

Income
Interest 458, 746
Total Income 458, 746
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,726
Management and Administrative—Investor Shares 9,590
Management and Administrative—ETF Shares 13,428
Management and Administrative—Admiral Shares 13, 348
Management and Administrative—Institutional Shares 3,695
Marketing and Distribution-Investor Shares 840
Marketing and Distribution—-ETF Shares 574
Marketing and Distribution-Admiral Shares 836
Marketing and Distribution-Institutional Shares 326
Custodian Fees 1,711
Shareholders’ Reports—Investor Shares 108
Shareholders’ Reports—ETF Shares 770
Shareholders’ Reports—Admiral Shares 259
Shareholders’ Reports—Institutional Shares 15
Trustees’ Fees and Expenses 26
Other Expenses 217
Total Expenses 47,279
Net Investment Income 411, 467
Realized Net Gain (Loss)
Investment Securities Sold (760, 232)
Futures Contracts 4,246
Forward Currency Contracts 5,213,214
Foreign Currencies (683, 860)




GIToEIAT7UF (HREA/RER)

Realized Net Gain (Loss) 3,773, 368
Change in Unrealized Appreciation (Depreciation)
Investment Securities (15, 425, 635)
Futures Contracts 517
Forward Currency Contracts 4,258, 620
Foreign Currencies 39, 647
Change in Unrealized Appreciation (Depreciation) (11, 126, 851)
Net Increase (Decrease) in Net Assets Resulting from Operations (6,942, 016)
O A L{L10854R
20224 4 A30H
FAES (s BE FHALLE (%)
1 | FRANCE (REPUBLIGC OF) 0% 02/25/2027 &% a1—0o 0.9
2 | SPAIN (KINGDOM OF) 0% 05/31/2024 B a—n 0.7
3 | GERMANY (FEDERAL REPUBLIC OF) 0% 12/15/2023 B a—nO 0.7
4 | ITALY BUONI POLIENNALI DEL TESORO 1.65% 12/01/2030 &% a1—no 0.6
5 | ITALY BUONI POLIENNALI DEL TESORO 1.85% 07/01/2025 =t} a—nA 0.6
6 | GERMANY (FEDERAL REPUBLIC OF) 0% 02/15/2032 B a—n 0.5
7 | ITALY (REPUBLIC OF) 0% 01/30/2024 B a1—no 0.5
8 | ITALY (REPUBLIC OF) 0.25% 03/15/2028 &% a1—0o 0.5
9 | GERMANY (FEDERAL REPUBLIC OF) 2.5% 08/15/2046 =t} a—nA 0.4
10 | FRANCE (REPUBLIG OF) 0% 02/25/2024 B a1—no 0.4
FHA SRR 6, 639844A
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BWNEXT FUNDS ZREEREITHEBLEENR Ei5F#{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & REIREITER I EB I S REMREEELFT,
Rttt (EAS) 0K BH7Ey b4y b

OBEBRUVEIRLITEE 2022462 AH118~202248 A108

(BfL - M)
(=R
ZHE LS 8,308, 721, 282
BB T EEER 17,614, 949, 794
IREE SIS R 479, 655, 680
Z DR EE 124,912, 827
EEINESE 26, 528, 239, 583
BEXEH
ZIFE A3,794,676
SELE AN 76, 050, 856
R E BN 316, 542, 296
ZDiE A 78,072,072
BEXERE 466, 870, 548
EEMNEXITEZEEX (A) 26, 061, 369, 035
BEANSEXITBREEEX (A) 26, 061, 369, 035
LEMF IR R T SRR (A) 26,061, 369, 035
—ERATHRI 4 S UHIMIM RS EED N EIFER [T —ER IR S LEIMB LA SEDHEEE (A) -
HEREHREXIIHERESE (A) 188, 059, 157, 500
BERESEMERIIRIEE R EE 21, 558, 826, 334
LELEMERICH S BIRSEMEBIIXESFH/VEE 27, 558, 826, 334
FREHMAVEX(TRIESIENE 18, 611, 508, 504
LE RIS IR ERAOERIEIRIESENEE 18, 611, 508, 504
NEE 7,956, 553, 576
HARBREX(THERRES (A) 215,111, 290, 789
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O A LA110844R8
20228 A10H
b4k k] BE FHALLE (%)

1 | BRAEL 7Y FIREEN REAS BES BAH 7.2
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.6
3 | BAZOO R —+EEEAN BB BEH AAH 5.0
4 | BAREH 77 > FIREZEAN  REIMH BES BAH 4.9
5 | BRABETRZ—T7 72 FIREZEAN  REHTH BEES BHAH 4.8
6 | GLPR&EZAN HRENH BB AN 4.7
7 | KFINDRYY—+EEEAN BB BEH AAH 4.2
8 | AV YYRTEEREZAN BEMHF BES BAH 3.4
9 | TENAVR - LUTFUREBEEXEN HREHMH BB AN 3.2
10| 2F4FyE-7—NnoiEgEEN BEIS BEH AAH 2.9

#A A SRR SR 61854A
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77 Rk NEELSIREER

FELBRERER KEDABEREETINS
MSCI US Investable Market Real Estate 20/50 - 4 > F v & RI(Z&E
EROEKRAE B9 HIERRERIELET,

Rttt (ERASt) OB

YN HA—R - GL—=T -4

OBEBEHEE 20252818~202247 8318

Investment Income

E8E (FREFL)

Income

Dividends—Unaffiliated Issuers 1,063, 139
Dividends—Affiliated Issuers 30,576
Dividends—Vanguard Real Estate Il Index Fund 117, 471
Interest-Affiliated Issuers 645
Securities Lending—Net 660
Total Income 1,212,497
Expenses
The Vanguard Group—Note B
Investment Advisory Services 887
Management and Administrative—Investor Shares 213
Management and Administrative—ETF Shares 22,748
Management and Administrative—Admiral Shares 12,902
Management and Administrative—Institutional Shares 5,143
Marketing and Distribution-Investor Shares 6
Marketing and Distribution—ETF Shares 122
Marketing and Distribution-Admiral Shares 459
Marketing and Distribution—-Institutional Shares 186
Custodian Fees 98
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 675
Shareholders’” Reports—Admiral Shares 173
Shareholders’ Reports—Institutional Shares 64
Trustees’ Fees and Expenses 20
Other Expenses 6
Total Expenses 44,303
Expenses Paid Indirectly (23)
Net Expenses 44,280
Net Investment Income 1,168, 217




GIToEIAT7UF (HREA/RER)
e

Realized Net Gain (Loss)

Capital Gain Distributions Received-Unaffiliated Issuers 45,697
Capital Gain Distributions Received—Vanguard Real Estate Il Index Fund -
Investment Securities Sold-Unaffiliated Issuers 1,688, 874
Investment Securities Sold-Affiliated Issuers 21,399
Investment Securities Sold-Vanguard Real Estate Il Index Fund -
Swap Contracts (39, 546)
Realized Net Gain (Loss) 1,716,424
Change in Unrealized Appreciation (Depreciation)
Investment Securities—-Unaffiliated Issuers (7,655, 293)
Investment Securities—Affiliated Issuers 204, 832
Investment Securities—Vanguard Real Estate Il Index Fund (683, 638)
Swap Contracts 43,967
Change in Unrealized Appreciation (Depreciation) (8,090, 132)
Net Increase (Decrease) in Net Assets Resulting from Operations (5, 205, 491)
O#AA LAL10884R
20227 H31H
b4k (] BE | fAALE (%)
1 | American Tower Corp. WEEE | KFIL 7.4
2 | Prologis Inc. WEEE | KFIL 5.9
3 | Crown Castle International Corp. WEE | KFIL 4.7
4 | Equinix Inc. REME | XKL 3.8
5 | Public Storage WEIS |KKIL 3.1
6 | Realty Income Corp. WEIE | KFIL 2.6
7 | Welltower Inc. BEIE | KXFIL 2.2
8 | SBA Communications Corp. WEEE | KFIL 2.2
9 | Digital Realty Trust Inc. WEEE | KFIL 2.1
10 | Simon Property Group Inc. WEIE | KFIL 2.1
HH A BRAAEL 168884
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BGCIRARTITa4wo <2772 K Vol 10 25 RA

77 v R N EREREES
FERLERENR HASEOHKRMERLEY - BHEY - EFEY. BEEY. £F
ERDOERT & VAT LERICKYERMEDORAMNGREZBELET,

Rttt (EAS) 0K

GCI Asset Management, HK Limited

Oa#sstE=E 20216 A1 B~202245 A318

Realised gain/loss

(BE4I : USD)

Realised gain/loss fx forward

(2, 786, 556. 95)

Realised gain/loss fx spot

174,937. 33

Real ised gain/loss mutual funds

568, 143. 68

(2,043, 475. 94)

Unrealised gain/loss

FX gain/loss - balance sheet

(841, 355. 56)

Unrealised p/| forward fx 238, 982. 04
Unrealised p/| settled mutual funds 1,362, 287.90
Unrealised p/| spot fx 1,539. 01
761, 453. 39
Other gain/loss
Rounding G/L 0. 01
0.01
Other expenses
Administration disbursements (1,066. 63)
Administration fee expense (10, 666. 23)
Annual Meeting Expense (250. 00)
Audit fee (6,142.71)
Bank charges (2,579. 26)
CRS Services Expense (1, 634.90)
FATCA Services fee expense (2,666.57)
Financial statement prep exp (5, 276. 65)
Legal fee (2, 746. 63)
License fee (5, 235. 94)
MLRO Fee Expense (888.67)
Regulatory Fee Expense (5,411.12)
Trustee Fees Expense (5,571.33)
(50, 136. 64)
Investment Expenses
Interest Expense (4.05)




GIToEIAT7UF (HREA/RER)

(4. 05)

Investment management fee expense
Incentive fee expense (216, 628. 46)
Management Fees Expense (248, 525.10)
(465, 153. 56)
NET PROFIT/LOSS FOR THE PERIOD (1,797, 316. 79)

O#AA LAL10884R
2022 5 A31H

FLiE (EEE] BE E fHALLE (%)
1 | 10-Year JGB Futures Jun22 BH%EY JPY SN 200. 3
2 | 2-Year T-Note Futures Sep 22 BEEEY UsD [7AUA 142.3
3 | Euro-0AT Futures Jun 22 BHEY EUR KAy 64.6
4 | Goldman Sachs Funds US Liquid Reserves- | MMF usb TAYUH 26.2
5 | NIKKEI 225 (CME) Futures Jun 22 e %Y JPY BAX 10.7
6 | E-mini S& 500 Futures Jun 22 itk Ci ] USD (7 AUA 6.9
7 | FTSE 100 Index Futures Jun 22 ik E ) GBP |[/F¥UR 6.2
8 | S&P/TSX 60 Index Standard Futures Jun22 e LY CAD hr45 5.0
9 | TOPIX Futures Jun22 ik Gt ) JPY BA 0.6
10 | — — — — —
HH A BRAAEL 9 $8 4R
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BASHMITEY b - IRTA L

OEFHEE 202144 A6 H~202243 B31A

INVESTMENT LOSS

Change in fair value of financial assets and liabilities at fair value through

profit or loss
Interest income
Total investment loss

EXPENSES

Interest expense
Management fees
Performance fee
Administration fees
Trustee fees
Professional fees (including audit fees)
Bank and broker charges
Audit fees

Regulatory fees
Transaction cost

Other expenses

Total expenses

Net loss for the period
Other comprehensive income
Total comprehensive loss

(B3I : Yen)

(127, 369, 647)
1,887

(127, 361, 760)

1, 846, 057
21, 165, 081
157,014
, 526, 790
, 057, 491
, 325, 715
, 328, 824
822, 005
200, 490
313, 449
1,923, 980

—_—_ N =

38, 666, 956

(166, 034, 716)

(166, 034, 716)
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O#AA LAL10884R
2022 3 A31H

FLE (EEE] BE E fHALLE (%)
1 | 5-Year T-Note Futures Jun22 BHEY usD TAYUH 204. 2
2 | Euro-Bobl Futures Jun22 BHEY EUR KAy 61.1
3 | 2-Year T-Note Futures Jun22 BEHEM Usb |7AUA 50. 2
4 | U.S. Treasury Bond Futures Jun22 BE&EM Usb |7 AUhH 37.2
5 | Euro-Bund Futures Jun22 EH%D EUR KA 30.7
6 | 10-Year JGB Futures Jun22 BHEY JPY BA 27.7
7 | 10-Year T-Note Futures Jun22 BEHEM Usb |7AUA 21.17
8 | TOPIX Futures Jun22 Stk Gty JPY BAX 24.3
9 | Long Gilt Futures Jun22 E&EM GBP |A/¥UX 24.2
10 | S&P/TSX 60 Index Standard Futures Jun22 WHimis skt CAD h+45 16. 6
#H A BRAAEL 23%%4R
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GClwr—T—ILHF—T7U K

W5 HD:ERER
s m  om £ =% g EEEP B A REERIA | KX AW B &
o = Ine (A OA K R 3| 28
M % % % % BAH
241 (201849 A25H) 9,995 A0.0 — — — 7,007
3H1 (201949 A25H) 9,991 A0.0 — — — 21, 393
4 81 (20209 A258H) 9,986 AO0. 1 - — — 32, 651
5H1 (2021F9 A27H) 9,982 A0.0 — — — 50, 665
6 87 (20229 H268) 9,977 AO0. 1 — — — 69, 601

(F) H7 7> FiE, EEE 2R TEDRIEEPFE LW ), RUFv—rFTHY A,

B Hh DEEMEEF D HTS

® # i %5
3 A =] P = =

(#A H) M %
202149 A27H 9,982 -
9 AX 9,982 0.0
108 %k 9, 981 A0.0
MAX 9, 981 A0.0
12A%K 9, 980 A0.0
202241 A% 9, 980 A0.0
2 A% 9, 980 A0.0
3 AX 9,979 A0.0
4 AX 9,979 A0.0
5 A% 9,979 A0.0
6 AX 9,978 A0.0
7 AR 9,978 A0.0
8 AX 9,978 A0.0

(# *x)
202249 A26H 9,977 A0 1
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