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AR S Gt o AT B AL T BB AR TESE
BORARARSEERHBEOWERNRS - MEENELSE
AR BEAESEEFENLLDIFE -

ERAANEENEEUR S Eb SR EE LB B A A

HESRIAMETIGG  ZSeRTAEIBRARET
B

- BTYRAAEFRELFRRRLABESBEEBEEFE
FORER

— BRI ARRINERENEMmAE TAER

- EMAIABRHTBRELRZ TARERNNMADR
TABEERRSE

- BRAESAURSFIHMEREERNERELTAD
BHAMI ZTAVETAEGNABEERNE
ik

- ETRFHABRETAMAEHRSREREEE
MR AEWRANEEFENEDY  IAESERE
REARERNEEFEL AN BENEEHH -

716 PR R AE S A R B SR AR o

() EATEEENFE AL KD’

) P ] B 15 B AR AR a0 IR s B R AR o
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(m) 7 E#HE

DEMEERARSWARE S - (e FAIRBUARLTERX
(BREER—-E2ANEMBAKE S ETRSMITEMNAR
WA MERED) - HEERRBEBEERRETE
ﬁﬁiﬁfﬂﬁﬁ LORTE 7 BRAVE R B AT LRI - RATER
BEENNMBES - MEELERRERRNHBRRE
?ﬁﬂﬁ%%&%ﬁﬁﬁ&"[ﬁé@ﬁ’]FE‘J NECT A RPEIRE ©

$%$Eﬂ$§i«%/}&3ﬁ%%%ﬁi‘“fi)\ EESRAES
(FB)BRRA

3 URAAEESEAHSHIABENEREEZ
W3 R

2020 F 2019 F
BT BT
BEBRRFE 46,627892 28,699,812
RERWEFE 116,707299 88,235,261
163,335,191 116,935,073

4 BE

RBEBCRIEED]) 5 26A0A) - AESERRE K
o U ERBEMBRR AR B EFISHAREE -

5 LAAEENEEHSEABENEREE

2020 20195
BT BT

EHES
EmES 1,803,657,281 2,000,907.711

FEMEERENES 582,897891 599,637,320

2,386,555,172 2,600,545,031

& (BAME) 2,279,959,749 2,612,906,510
RERLERE

(&) F4 106,595,423 (12,361,479)
®E (AnEE) 2,386,555,172 2,600,545,031
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6 [EUERLRE

2020 20194
BT BT
WL RIE R
HERE EUGRE 5,404,222 22,967,424
7 BBAIXS

NTRFARESMRFTEA - EEAREBEB T ETHEN
BB ARG - B TNERGREEGRITHNES
(BAEAREEESTAN - AES - ZiEA - EBAME
BEALEFRETORBR SR —REBRIEFHERK
ST - BRFEATCIBARRA - BRATREES - AR
&I AR T AT AR S o

(a) AECHELEREES (BB ARAR(TKEAD
B WEGARRENERE SFNEEEES
REAESGHFHEEFERN0.15% (&F 15.60 B8
JL) K 0.12% (E1a84%8) ©

U EBATREES 2 FTRIEA - EHAERE
BEERERN -

2020 & 20195

BT BT

(i) FRNEEE 3,394,905 3,705,640
(i) FREMERE 283,648 331,976

AESRAFEANALEARREEE R 2,634,965
BT RABRIRN B 75,20087C - N FRAIFENARRE
$HIEH -

(b) AESHNELEBMLE AR —ERITERS - #
EER ZEFHMEHAE608613BL(ZE—N
F:867789%8 L) - HERFPEFANF S WE AR
1,634 BT (ZF—NGF : 41748 7T) °
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c) AEEMZEARESEBERETRE (EMN) BRAF
(IZFEAD (BEEARRELEBNHBAR) - %
AAEFABMRURETAL  FENRTABEE
NAESBHFIHEEFEN0.06% ° I ZFEA
BREANSREEESE S RIIRRESF RS (B H)
WER 389 /B TTHIR 5 & (=& — fLF < 38938 7T) ° it
“E-AFAANAREYR, REABERT RIS
KB OIS AR A 100 R TR B L ER - UKk
MARENE LD R E S A KER200ETT ©

2020 F 2019 F

BT BT

) FRNZEAEBH 1,219,320 1,349,017
(i) FREMZFEABR 101,670 120,693
(i) FRNZS5EH 34,817 41,819
(iv) FREMZHER 1,167 3,890
(v) FEREMELER 21,012 -

(vi) FREMNZMELER - -

(d) EBERHERER FESEMAEFELEBEZRTT
BRAR CESERBAKEAR) AELIRTY  FTETT

pS BT
B8 LSERRTERAT
2020 2019 %
B B
EMEMHE - .
THRLE - -

FRZERHNERBRER 615,303,505 1,046,041,985

FRZERSEMEN
BZHHBEDLL 3701% 43.21%

ENAEITERFAAESAZERBETENZHNZ
ST{ERA RERBRAY RIS BRI o

8 HASRY¥
FRWEABLLLOERRAENRT (ZF—NF - 8) -

9 CERTEARCEEEN

2020 20195
AR B BITEMEE 26,546,001 28,746,001
FRBEITER 1,100,000 -
FRC EE BN (4,600,000)  (2,200,000)
HEEMEBITEMNEA 23,046,001 26,546,001

A WA I AT o
10 RWREENSE R
FEBAT BB B MR A0 15 6 5 4 A T £ 8 0 B B LA

MENOESE - RRFTANEL B BARDIRA R RE
WA BRFEMS RO EEESITE

1 KEDIK

FRAWR 5K

2020 F 2019

1%24,696,000 EfIETHE T
TR &% 2 A HARR S
AFER0.6857T (2019
& 1 42227196,001 Efizst
HEATEN0.90#T)

123,046,001 BRIz EE
SIRERZH AR S

BEER0.46 87T (2019

F 226,546,001 Ef5

B RS EN0.868T)

16,793,281 24,476,401

10,601,160 22,829,561

27,394,441 47305,962
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12 SBMIAREBERR

AESREHZEEIRRE - NEELTRFELTHOERT
ARARANS - AESWREEEBEEBTES -

AESE-FFAGERNEHRES - At - RAREM
BEFEAMARENE N AESTERAEEEA
BHKD - AESEE BB UERNTS - TEETR
AT RTISEERRBRBEE - KRR EIERE - &
It - ERBEST®RE - ARSNEEFESAE K -

FESNREATHFERTEASRTAMKETSHEHNE
B o IEAREFEARUTHA SRR TAREENES
AEBERNER - KEBARZFEARATIEERRRZ
Hep =55 U TREAAESRENEEREBNEE - &
BERIT  AAESNSMTAAMAERE - SN
HPMBEXMN -

RUBRARARENNSBTAMEEEE  URARES
RANREREZRRNOT

(a) {HIERE
EREREEEZRTANEESRTMSEEZSHMEBNE
B - MIHEENZE A hEERIREXEETHERNE
= EHERMBERTSEXFNTAZRZMEY -

FEER-_ZF_FER_F-NAFREEBES AT
AmEZBmAZEANELRR
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(b) FIEmEE

FEREIREFIENET) - LG HEBTANBEBRFIK
T8 RAREHARS T EHRSKEREE - AESHFIEX
EBRBEIEAREERE -

—RME - AFELA - REASMEBERAREEN - @
ELEFNEENET]R - AETHRBEGELARKR -
HBREEGNTEY - EZRERRES - WIBRERR
EETROIA - REGRHMNER GO TETE -

TR S EENMBARREK BRI PMENREEF
R o

FrE 8L FBTZ2)

2020 F
1500k
1ERUT Z5%  5ENLE @5t

RS BEHER
HEHH A BEN
SREE 144,586 1,419,737 822,232 2,386,555
HEEELE 144,586 1,419,737 822,232
2019
1500k

1ERUT Z5%  5EHLE @5t
WAnBEFER
HEHHABEN
SREE 105,668 1,541,262 953,615 2,600,545
HEEEAH 105,668 1,541,262 953,615
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FlE g

RN K B BRARATE R B E A T - FI% L7150
AR (=T AF < 100 ARE) - Blrh AREEE
JEE R ) 52,596,851 7T (=T — L4 ¢ 112,389,004 /&
TE) i RO B AL U 3% A A B s BB A
KABEROBE LT - AEHNER =T~ AFRSHER
#57 -

(c) HEEB
ERBE-F-TER-F-AFLAS+—B  AHSH
FASRTAMNETIE AES WEIHEAEEE
B

(d) FERE

FERBRESMTANZZH T REBITERAELFTINE
ERAENRR - EEAFBEFARSNEERR

HE_T-_TFR-_Z-NFtA=+—8 XE£E&HFE
SRMEETAZEERR - 2FREREFERRITNTEA
MRS MRS ZEY -

ERMBRARE  AESREAUTEEEENEBES
HEEBEFNEILNT

ERESFEIL

2020 20195
FFAR (i)
Aa2 62.25 84.41
Aa3 19.88 454
A3 2.67 2.39
NR 15.20 8.66
FEE ] 100.00 100.00

FESEBFHENENRERALSIFEBESFIERER
MEEEE  UEERREERR -

EERBRERELEFBENRZS - SRS R EEE
852 MEMMRANKLHNEEEERS  AUREERS
MR BRE -

AESMEZREBHEFNEERR - REAZSHEE
Rl - BBOBRERENARESHE - FITROEREL
= AURERRRR -

AESHAERSFENELEE - BRMRT  ELEE
NEEFRERA2(ZF—NF - A2) - ZRITRESENE
& REEHAESRRZITHFENR S MEFIEITES
B AESFREERZITNEEFRRIBMNR -

RIMAAESNEELHEEEARA - MEAWELES
EE - RGEBAESRTEAMSESOENETESLR
Rl - EEARESHEEKERF  AEEARFRAE
1K

SREENRIEERERBRNE BT AAEAZNES
EERE -

RZZE-ZZFELA=+—H 1066%(=F—N&F:
9.58%) fM63.13% (ZT— L4 : 66.64%) KIEHEHS A
HESSREERNESFITRERKGET HE-Z =
TELA=+—BN-Z-NAFLtA=+—0 AELIE
HitFZ RN EEER -

TR RARELNDE

FEUH S - R HEARRE MRS FENNREDE
12EAMERRAHE - YRR TERRNISNRR - R
BXZHTOINBEETRRFEAER - FESRRE
LA ENERRRRE -

AESBBAMZ HE T NINPRMGOEETRR, S
IRSEHF RSB - RETELEERBHOEL -
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MREFHERERNERYNEITEOBRBHEEN - EIBA
RBEOBERED - BHARARBKFE - BUELLTIA
NEREMREEENEREAMRERDRE - NBE-F
CZEFLASTHLEFER REEKAGTENEELE

28 -

(e) mBEZEE

WBECREBIBLIEARERFIEREBRRRS - AR
nBEEFRNER

AESNHEFAEMERRE BN RDELBL - BR
BRRANE SRR TER Y AEES - UEMED
RESORHESEL «

AESH ETRENTBDUEESARERARE  REARE
BREEEFTR T BERER - AW - AESTRERN
FELEMRE (PN LTRSS - ZFRELBEISPMET
RHARS - mBMERGRE -

BE-Z-_ZER-_ZT-AFLA=+—H FELHER
BESR=EARNDH -

(f) BXEE
AEENFRNERZIEA B ER

AEGEREANENZRREIRERBRNOERBINES
RSN AR NRARS - REEHER S
EORBESRAR - LEARBERAZSRBERNRE
BERBREREASEALN -

RAEFER  RESERERTANBRERIEFIRE
o

REENTEREEHOHIINEREHE - N ATERIERZ
REBASA AMBRIEEER - EIRED A KPR R &5
AREREARNER -
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13 AAEEER

FEENEMTARPBRARBARABEFE - WAL
BESRA—HEZRE TRETERRRERTARH
ERFEER - —Rif 5 AR EEANSIZHENEEIB
FHHR - MEMERMTAM S - BEBKFS - BEELK
B ENELETOR - B R REAMA BN PR - R
ZEEMTANERFCHEE  RRESBEQ A BER

e

E
2T ANGE

AESHA R BEFEOGHEREFIIN G BENM T
2(e)iv) ©

AEGUTIAARBEBRAEAAEE  URREEH
FrA@mAENERN -

- BIER: MABAERMASRITAEERTISH
BE CREHE) -

—  B2EMR: MABAERSE —MANTIHRELIMNY
2E - eEREE (BMER) iz (BURAER) 85
ABUE o LRSI BERAN TIDAETRENTA
ERTSTEASMTANTISRE  HRIELT
AREFERTENMRE : IMAEEHAEITER
SEE TSR EBEM &S LA ERI

- EIER: MABAERTABRENEE - ILARE
FERATA  EMAGBERMILIFERTERNEA
B MAABEENEAEHTANGBESEATZE -
BEHE R TR B4E T AR EN AU T AR REMETHE
BREZEATABENBGABFELBBRBRR - UR
MTAZMMER -

ECLMARENREERS ANAABERENEERET
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(FrIEEZHAEH A EERSEROETSBIBETEE) 5
WAR - AZTABRARBERRS 2H - EXRMEEMD
ERTE  AESRERBEERMAEEEAEE -

AR ERERZRANGERE  EEEERTSLER

ENEBESNAR

B -

HERTEEFRE RERSBHIVL - BEBAUHRERS
ERNBUT TR - BIERZIEER T ANRERTT
B R E MG ERT -

TERUAARBESAHE (AR BEFERLSE) 2R
EEENSRTA

BESIRRR BIA R /2

URf Bl E A RE B AR 2 A E

20204%67HF31H
F1BR F2BR $3BR B
ER ER ER ER
SHEE
IERES - 1,803,657281 - 1,803,657281
FEMEEHEYD
fEBEs - 582897891 - 582,897891
- 2,386,555,172 - 2,386,555,172
2019475318
F1BR F2B R $3BR B
AR E k5 ER
SHEE
FERES - 2,000,907711 - 2,000907711
S LMEEREN
EBER - 599637320 - 599,637320
- 2,600,645,031 - 2,600,645,031

YRR MERTAMS - MREPHLEHNEE - &
FRESBEQABEEREL - FRAES1NE2ER ML
BEPRTAMNER(CT-F: 8)-

14 HBER

B AREARESEITHBAEOERAE - LIRIEAAEH
SHE IR PR RS R E A -

BIBANE - REENRERBELEERENRE @ I&
EREETEAZSORE - Bt - EEARAEERE—
AgEn#  MEEIBREAERSREEIZMTNRER
B REXR—ESRITAMES  UEEREDR - FRLE
REAESRENAARARERENZIRE - MEEA
RENDBBEARBENGARERRIBRRERAN—

e

AEGNEBEM - ARSHAERERARKENEBR
AMEBES -
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15 BE-Z-ZFtA=+-BHLFERNEHEME
HARERNERZERT - MERNRBAREEN
%

BEAPMBHRRTER  BESHMASERMEREE

ToTFELA=THEFEHRER - LB EARN B

REAERTI—IRR AR -

ER AL EAESAMOERT  ATERIMBERRE

RUT AR
BRNETTHRER
CEIBR S e 2RI ) 1 SRR CEIRR &
ERIDE sﬁf;ﬁg/EE%JMLJ 202041 81H
(BIBR 1 75 #2521 R 2 4
SIEIEET ) 20201 A1H
FIREZENE (BB & 2E8)
F 95 (EIF g ER)E 399
K(EIRREER e 2ERDE 7 25
zT) 202041 A1H

AESEAFEEERRALMETZHE - FIBRTALN
ERRARARERETNER BTG U AR NP BRERK
BEARE -

16 WMERRIFBEEIE

BEABHBRERYAESHBELENNOTERART
il ABHARRALB|IFELCLRR -

B-Z_ZTF- A BERARSRBEEZABEULEE
HERBHXFDELTAZE - GEEANLARERRESHE
HEEFARRRTE - BE EHEEMTISRRELR
BOTFIRE - WA R HEEE ANEEREE - ZBR
EHEBE—F-_TF A=+ ANMTBRREEFENH
BRE -
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REMAEHRE R

2020467 H831H

EHES
k&

BESHEER IS WINERLER
202752 R248
BELREERIIINIEELE
2024%2A208
EELHEER196%NERLER
202456 A3H
BAELRHEERLANBINELLER
202166H21 B
EEEMERRL39%NEELES -
2025%8H208
EEERMERRL48%NEELES -
2029625288
EBERMERRL4%NEELES -
2028685228
EEEMERR26%NERLER
2024%8A208
SRR 3.02% + 202363 A5R
PEARANEEARTRERR
0.55% * 2022412 A58
PEARANEEALTRERR
0.97% * 202246 5208
PEARANEEALTRERR
109% 202356 A58
PEARANEEALTRERR
1% 208413178
PEARANEEARTHERR
1.16% * 202245 7188
PEARANEEAETRERR
125% * 202746 4298
PEARANEEERTRERR
149% + 2028528228

KRR

23,800,000
107100,000
36,850,000
24,900,000
10,000,000

2,600,000

5,000,000

29,000,000
30,000,000

4,000,000
20,000,000
11,500,000
255,400,000
169,100,000
98,300,000

17000,000

4

L

#=1z)

mEEE
B

25,939,158
113,369,645
39,506,130
25,374,096
11,169,362
2,979,867
5,916,080

31,958,684
31,369,257

4,043,757
20,333,660
11,829,246
261,736,653
172,344,268
105,400,052

18,676,533

HaE

ARl

108

472

163

1.06

046

0.17

0.85

049

10.90

718

439

0.78

PEARANEE SR THERA
168% ' 202651 A21A
PEARANEE SR THERA
189% * 2023428
PEARANEE SR THERA
197% * 202951178
PEARANEEBHATHERA
2.02%  2034F3A7R
PEARANEE SR THRHA
2.07% 20268 A 268
FEARANEE BRI THERA
2.13% * 2030F 78168
REARANEE SR THERA
2.22% * 20248 A7H
REARANEE BRI THERA
246% * 20218 A4H
REARANEE SR THERA
2.71% 20232 A 208
PEARANEE SR THERA
3.27% 20238 A 288
PEARANEEBHATHERA
4.65% 20228298

FLHERRENRE

EEWSEER19% 20275
6168

EEWSEER23% 2030545 248

ZEHERDF81% - 202158A28

RE#EO5173.13% 20235322

SRAZELORT295% 20235
3A128

BARBEFARAR192% ' 20025
54108

BREBEFBRAR231% ' 2021F
48128

BRIEIBEFBRAR3.15% 20495
3A198

SEE£5/732% 2021510 A3A

BEE

137200,000

43,500,000

116,000,000

62,200,000

23,000,000

41,100,000

217400,000

163,500,000

3,000,000

17,150,000

15,000,000

20,000,000
47000,000
120,000,000
15,000,000
61,000,000
5,000,000
102,000,000

30,000,000
11,000,000

mEEE

B

148,602,966

50,611,798

132,232,205

74,612,190

25,721,445

48,134,824

235927567

167424,278

3,200,739

18,825,953

16,416,868

1,803,667281

20,201,000
47755,920
120,656,880
15,643,662
63,647211
5,055,850
103,036,320

38,628,300
11,284,348

HaE
FE
ARl

2.1
551
3N
107
2.00
9.82

6.97

078

0.68

75.09

0.84
199
5.02
0.6
265
021
429

161
047
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EHGRR CREEZ)

720207 A31H

SR AT EAENF4.2%
2022414188

MTR CORPORATION CI LTD 2.25%
202412 428A

MTR CORPORATION CI LTD 2.46%
2032698208

TEERF215% 203457108

TRERRB2.92% 2021518278

RS (45

arg
(BREHK2,279,959,74987T)

HfrFEE

BEFEAR

25

20,000,000
22,000,000
60,000,000

30,000,000
16,000,000

mEEE

AR

20,887430

23,218,800

65,650,170
31,056,000

16,176,000
582,897891

2,386,656,172

2,386,656,172

16,306,565

2,401,860,727

(3]
FE
ARl

0.87
0.97

273
129
0.68

2421

99.36

99.36

0.64

100.00



REHSEER (REFEZ)

HZE2020F7A31 HIEFE

STHEE
fE%

EmE
FLETEEREHRE

mrRaE

Hi&EFE

BEEFELAR

EEEFEESL (BEEFEEIL
2020 % 2019

75.09 76.41

24.27 22.90

99.36 99.31

99.36 99.31

0.64 0.69

100.00 100.00
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(a) ERTR(BEAXZEEFE)

FE

2020
2019
2018
2017
2016
2015
2014
2013
2012
2011

2010

(b) EEFEAE(REAETH)

AEFERRE

(c) BENEESE(REANEFNH)

BEFERR

(d) #pAxtb=x

FHAEHE
LS
mHxILE
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#=1z)

2020 F
AT

2,401,860,727

=33 BS

BT BT

98.42 104.63

95.25 99.98

95.89 100.02

9728 101.52

98.44 102.30

98.64 101.48

98.08 100.42

98.92 104.92

102.13 105.54

99.53 103.72

101.39 104.67

2019 5 2018 & 2017
BT BT BT

2,618,626,872

2,769,129,392

2,723,883,520

2020 %
BT

104.22

20194
BT

98.64

20184
BT

96.33

2017 5
BT

99.26

2020 &
BT

2,436,204,124
5,485,113
0.23%



FraRI e CREER)

(e) EEERR

BRECEAEAREERESTRNES LN E  RRABLBRFEE REFERTABARMNORE -

2020
ABF & BEIEESREED ©6.85%
Markit iBoxx ABF Hong Kong Index ©6.80%

2019 F

@(4.24)%
©(4.59)%

(@) FERREWEY  BUERHECEREES (0F) BRAHE -

(b) IESHRMABEREERTR - BHRAES  HEELRU T EEESRAXRESIHRA -

FAFRIBRESRER  BEFAWIFRREROIES] - EEEMRERTEZA - REERZEAESR

() FEBRAES

AED R —HETEERE Markit iBoxx ABF Hong Kong Index ([188k]) 2EIFRAEE FIIEEES o AT RIGEEULLE# 10% K15

BRDEHIIR ©

202057 A318
I AR KRB EBRAITTHEBAT2.46% 2021 F8 A48
PEARKFMBESEFRITHEBIT11% 2023414178

20195478318
REAREMBEESERITHRERIT2.46% - 2021 F8 4R

hiREE

11.40%
13.85%

12.75%
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T (REEZ)

BEARETREA BEREA
ELBREES (B8)BRAR BEBEBLHBRIEREARAT
BEARIER BAERIER
SREAER 1R EEHE 1995
ELMITRE IS 212
REANES SRR
HEE AR ERANTT
aapaa=t BEPIR
BiEE BRELEIS 155
ERF fBFMAE 2718
2z

2R
ERZERZEE EEHGHEHT
KR B TSRIRBIEH]) T 8D R A 25 B B A 2R
Eivicr=a BBHR
=S v T 1055
RIEE KFKRESE
BERER
TELIRMIGA TR () ARAR
BARIR
SRREF 1%
ELMEITRE

BEA TEA  THEEA  URREBEARBFRER
TELEBIEERS (EM) BARAA

EERIR

SRRET 1R

ELEITAR

KA ERVBEAEHATRELREE NFERZALER - LERE YR FZFE A BE & FERE - ieh - ZEXRF L
BARX A RE

29



RS ERR A B () AR AT

Printed in the Hong Kong SAR

ABF0720A





