S&P Dow Jones
Indices

A Division of S&P Global

(=2)

Sue Lee > CFA
TRETFE
FEEUG BB

sue.lee@spglobal.com

Marco Zhang 18+
216 rEm
B E R

marco.zhang@spglobal.com

Davide Di Gioia
SPIVA =&
FEEUS BB

davide.di.gioia@spglobal.com

SR
FPRREBHRICERAKRZE -

SPIVA

SPIVA® o ith &
(HZ<BRIM) sEo S

ZLEEHTIS SN 2002 FEH R EM SPIVA (B Z1e8 T HE S RIR)
ZEFNHRE > BItAFHUEAFBSBERERRZEBNSEE 2
8] ° SPIVA iiti& (BARIN) sSFniSEEHETATER « 22
EMREEMENBERNKE - BRKREUARESEESY > FEEE
BE S ERAEELEREZENRIR o

2025 4R RE

2025 £ > EAKE - ERREDIESEESER > EtE (B4
BRON) AZHTBEERESIIHEMERLLRELZ - BEMS > &
SRR » EEWEHFNS o B 1 824 7HZE 2025 £ 12 BIER—
FZFEMRERIK -

1: & (BAERSD) EBHRESMEZE

100

80

6

o

4

EEHE=E (%)
o

2

o

@I*JH%E

@Bﬁﬂﬂ’é BHEUES

"l "3 "5 £

TR REEBITISHBERAR - RE o BUREE 2025 £ 12 A 31 H - 2B HNMNESIETISE - P& iBoxx RERATEFIEEN

2024 F 11 B 22 B -
#F) 7 2023 £ 12 A 10 B#H
&E o

AR R PR ZES -

BE2IX BMI 58K (B85T) FIIEZ 21K BMI 1581 (BARFAIESE) 1t 2025 & 4 B 29 HifEH o 2B 2R BMI 158 (3=
o % B HARTMIFR A SR A AR RENS < IBERRFL R
B2BSRN TRIREE)  7THRERAIRBAEMNAERINESZER

BERAEEARREE - EREHRAZA » RRERNESL

BHAERNBMFRNE
on.spdji.com/SignUpTC °



mailto:sue.lee@spglobal.com
mailto:eric.pettinelli@spglobal.com
mailto:davide.di.gioia@spglobal.com
https://www.spglobal.com/spdji/tc/research-insights/spiva?utm_source=pdf_spiva
https://spgl-my.sharepoint.com/personal/rico_chen_spglobal_com/Documents/01.%20Chinese%20Translation/0403%20-%20SPIVA%20AxJ%20Year-End%202025/0407update/on.spdji.com/SignUpTC

SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

o 2025 F > EMREMBRBNOMESESL (RE 3 ME 4) > Mt&E (BRI &48
HESERRESHARRBHEE TN - FHREM 13 EEZLERF > 10 BENINESS
HEREmEEILEREE (RE 2) -

- FEARHGEHENREEERSRSBEE - £ 83 Ea R/ NERESH - E3
TERERE SR/ NERRISE 17.2% RYSRIE 5 M 48% MAEBREKRESRIFEARIE
=52 BMI 1551 31.2% BYARIE - FEIRERESthZHMmEELLBEZE > BB
BEFETIHE -

- MELEZT » 9D 2 ZHRBEIR B KRE S REEBIIT S 256 BMI 1581 -5.7% BYRERRIR ©
SEREAERESTARER EHSRERRENT X > BEREEE BMI 1521 87.2% BIFR
e o

- BREms > ERRERSHEEZGEREENEETAK o £5EE - REMERAD
HBiB 70% NEXKREREE USBEEHFHE) BImiEE 25k BMI 55 o 77% sEfiths

BENEFEREESIEIEE 500° 1588 (EBT)! ©

- HEHRGERENEZERFENTD > KEHETHEESIIRRARE - BB=0Z W0
MNETRFE S Boxx SME (BRI ETEFIEE 7.7% BISETHRIE - BN IRE
RIFERE > FERARSESERES -

U OFEEEZF o [EIHB 79% EEEFEMMNEBEEE AL RREE SHEIZE 500 158 c 28 AnuR. Ganti ¥ > [SPIVA 3] 2025 F4£579 %R
1 (SPIVA U.S. Year-End 2025 Scorecard) > {E&EBHTI5E > 2026 £3 A 3 H o

SPIVA 2
EHEBREERR  TEAR—RKREA -


https://www.spglobal.com/spdji/tc/indices/equity/sp-taiwan-bmi/#overview
https://www.spglobal.com/spdji/tc/indices/equity/sp-taiwan-bmi/#overview
https://www.spglobal.com/spdji/tc/indices/equity/sp-thailand-bmi/#overview
https://www.spglobal.com/spdji/tc/indices/equity/sp-korea-bmi/#overview
https://www.spglobal.com/spdji/tc/indices/equity/sp-global-bmi?utm_source=pdf_spiva
https://www.spglobal.com/spdji/tc/indices/equity/sp-500?utm_source=pdf_spiva
https://www.spglobal.com/spdji/tc/documents/campaigns/fs-iboxx-usd-asia-ex-japan.pdf
https://www.spglobal.com/spdji/en/documents/spiva/spiva-us-year-end-2025.pdf
https://www.spglobal.com/spdji/en/documents/spiva/spiva-us-year-end-2025.pdf

SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

212025 FBmESLEREENTHRESLEH

100
81
80 76 72 7 7 20 73
S 57 59
= 60 51
%t 43 48
B 40
Q_H
1 50
4
0 |
R T - R - '
E I = = & & & 4 o o hios HX H Hm
@« ¥ X X k¥ k & c & K L.r B =
§F & # o l 5@ @ @ =B R &
g @« @& & 9w g m M m @& F
K R 8  ® ® g% B @«
HE = = = = = «
4 &l iy fray =
MoK W &
g
0
iy
H

R REERETEHAMRAT  RE - HERE 2025 F 12 A 31 B - AAREESAES » ERREESASEE  GFUESANIE - R
E2I% BMI 1584 (§&7T) MR E 21K BMI 158 (BAREERSH) 12 2025 &£ 4 B 29 A o ZARRATHFRE SS9 A I ARREHS < BERRI ARG
REERIREE - BREHRPZA - RIMBERNELRER < FBMCRY TRRKE) » TRAEDNRREFENAERNESES -

G

2025 > BE@ERHEECS - MRNBKE=ER/ » 2KRHNFRERE > 2E2IK BMI
(=7T) I8MER1S 22.5%MBMRIL R - EINREHHLATR » EAMEBERERZIET » 12
758 BMI 1581 (357T) L7k 27.3% - BRIFASHIBHRAME+ 2R | BERBITSEMN
FERMIRREHRIE - UKk AURBRRIRIRCERIRIESAE - BRELUZEHE BMI I58HRFA
87.2% SEI - QEtRIFARE > BESE BMI EHEFERHA 31.2% - BEEZ T » REEHHR
IRABEHERK - R E R BMI I5EEMIE LR 1.5% > MEE%RE BMI 1528 T 5.7% °

INETHRIFRE > SENF R TEMERFEZEWERNFEFZE > iBoxx TDMNME (AR =
TRFEHEF LR 7.7% - HBLEZ T » FEIRAGHFRIRAE » EXERRGRFWmmREKFR
H(RE3)-°

SPIVA 3
EMRBREEER > TERAR—RIREA -


https://www.spglobal.com/spdji/tc/indices/equity/sp-pan-asia-bmi/#overview
https://www.spglobal.com/spdji/tc/indices/equity/sp-pan-asia-bmi/#overview

SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

312025 FEmthE (BARS) SEEH|BIBEEHHRE

1EEEEE BMI 581 I 57.2
o T 43 BMI F58K I 12
1EEhE A 300 581 I 3.0
(St k
\ R G B RE I 172
E¥sHE)
2RI BMI 58K I 15
1EERE BMI 5L 5.7 1A
ST T8 BMI F58 (E7T) . 27.3
12 500 1588 . 179
iBoxx ZEiME (HaABR4h) ETTEHIEE 7
A& iBoxx IRE R ATMESFIEH I 15
A& iBoxx BUFERBUERMIRITEIEE 0.1

IR | REEEIEHARAT « RE - BUEEE 2025 F 12 A 31 A  BIESFERA » KERBEERLAEMBER G-t ErE K - BER
WA BERBARIRES - BIRMEMRBPZE -

2025 £ » RERBRSEEMIARE - EREBRIFEITERBNERERTHEL - 2K
ZRWE? (ERAIEHRDKRA WEENIMEREE) FE LH - 8RR > FE 21K BMI 15¥
REYI D BUE 2023 B9 27 % F 2024 FRY 28% » E—FFHE 2025 F8Y 30% (RE] 4) o T2
& (AR EHIZNOREEZET SRR - BHERENINERS | BETHHIENR
R ETTIERRE) - ZERIEREENTISIRIEIE - EIbAR » FRAZERZFNSBETA
ERE M o

2 28 Tim Edwards # Craig J. Lazzara > DHUE : BiEmiH4E) (Dispersion: Measuring Market Opportunity) » {ZZiEIEHEEL > 2013 F 12 B ©

SPIVA 4
EMRBREEER > TERAR—RIREA -


https://www.spglobal.com/spdji/en/documents/research/research-dispersion-measuring-market-opportunity.pdf

SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

4 ERRDEE LF - SRENRER D R EREE

45%
40%

35%

N
a
X

20%

BE 12 BRFIEHINE
w
]
X

15%

10%

m m m m m m m m m m m m m m m m m m m
N © § e § o §y e o e § o §y e § o y o y
g oo ¥y Mo Moy Wy By My My My
© i N~ I [ce) — ()] N o N — N N N ™ N < N Te]
- o - o — o b o N o N o N o N o N o N
o N o N o [3\] o N o N o (3\] o N o [3\] o N o
N N N N N N N N N N

- == IBE2H BM Y 1R B BMI 458 1B RS B 45

——— 1B A 300 58 ——— EEA BMI 5 —— BT BMI 5

KR REBRIEHERAR « RE o BUEEE 2025 F 12 A 31 B - SHERIEEA SR A ERNENFECIEBIIREREE - BEHINR
7+ 2025 F < IBERIBUFAEREBERKER - BREMRBZA -

BERAHEES > EXEEFESHREALREENKEHA - FBthAIRESEMENRESR
THBRNERE o BLEIRRA > PHMEKFRAFHUESRFZMNBEGFE—E+2HS - 1158
EMZEERIBERSFT THERT  BEAERNZEAEKRESHERTRY » L+F5
BIRE 24% M 34% NESHEEGLLRESE - AT > EEEDRELEETHE > mEEE
NEFEEEERDR_EFE 59% 1 76% (RE 2 MRS 1) o

BOEERNEHRFEIERERULEENMREEER - BESE > ZEFFE 2025 FMEFRE
F2E BMI 35 E(M{ERY 19.2% o Z{ERAE EF FHIEEEIEICER 15.3% » BEFFFRER

58 > MmEEIREN 58.2% » AREEIRHER T 1T 30% MEFRERIE - HEBREAERESHE
EFTFHFERBNTE > ERAFZ AT =EBFRNTRECRE - A 0 8EEF (FRH)

S MBE—STH > 5520 Anu Ganti > TEERRE B > R > REEIEE 21 (Stock Pickers: Lights, Camera, Anticlimax?) » & iBIEHTE
#2025 48168

4 8K SuelLee 5> TSPIVA T M#iE (HA&RRSM) 2025 FHFDIHmEL (SPIVA Asia ex-Japan Mid-Year 2025 Scorecard) » {2 & BB 5
> 2025 F 10 B °

SPIVA 5
EMRBREEER > TERAR—RIREA -


https://www.indexologyblog.com/2025/04/16/stock-pickers-lights-camera-anticlimax?utm_source=pdf_spiva
https://www.spglobal.com/spdji/en/documents/spiva/spiva-asia-ex-japan-mid-year-2025.pdf

SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

ERIRERE BMI 5P EERARER (151521 12.1%) > 2F £k 14.1% > MEIEESRE
BMI 5208 FEXT 5.7% - BRNRECEIRNE SN S » BEREENHEERS o

5 ! AT EERBRNESEREENRR

500  EEEIARIRR S 60% ZREIARR B
e 23.8% 5 1 34.2%
0% R 78.4% 409 T 96.3%

24 1 75.6%

300 B 159.2%

< ;\320%
&EZO% =
#®
# 10% = 0%
L =z
ia 0% ia
Bk B%-20%
-10%
-40%
-20%
-30% -60%
@ @M@ M@ @ D DO DK DQDIDK D T M M @O T O I D K D @O T O
ﬁﬂmmvmwwwmgzg CF\I.HNMQ‘U?LOI\OOCDS:&:
HH&H’HH&H’HH&H’HHH& H&HHH&HHHHH&&
0D 1O WO W W W W W LW TR o N To N To N Te B To B To N To MR To)
;s S8R SR 8RR R E8 nu oy 888888888888
§ 8 2 8 828 28 8 R § § ¢ O & d &§ &§ &§ & &§ & &« 6 © ©
39 N N N N N N
— =ZEETRIFERE BMI IFEER — SEEF (FH) ERERE BMI IEHLE

KR AL EEHTIREEIRAT » w218 0 2024 £ 12 A 31 HE 2025 £ 12 A 31 HEIEMEER - ERUEM GBS - BERRFTAR
BEIREEARIREM - EIREMAPZA -

2025 F > R/ NERESRELHNEG > £ 4% WESHRERGILREE - ENRERE
RERIEHEF LIRT 36.9% > EBIEEAEH/NEIRISE 17.2%095KE > EItRRAHEE
RNEETNERESTHENE—BY - B IENE  EEESHEARRRRNERRESE
HEERBHES - BAXEHENRRFLAES (RS 1a M 1b) - ERAESDERN D
RERESEEMO

HE KB KESHNRBFAPENE » BERN 2024 £/ 77% [EE 2025 F£8Y 43% o STERKFE
T 2021 F£FE 2023 FHTEE 0 2025 FHE A RHISEE T 2024 FRRD > EEMEIRS

5 25 Sue Lee & TSPIVA Tii#th& (HASFRSM) 2024 F4£:F 01 (SPIVA Asia ex-Japan Year-End 2024 Scorecard) > 12 Z BB
#2025 558 °

SPIVA 6
EMRBREEER > TERAR—RIREA -


https://www.spglobal.com/spdji/tc/documents/spiva/spiva-asia-ex%20japan-year-end-2024.pdf

SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

LUFRIE - I8 2025 F1T1BE 2024 FEIAFFERIZE » 2024 FRITERIRFE S E R > M

2025 FERITEMRMMHIRIVEAEZE E | ERRYIRFAENRE 2RI 67.9% M 57.5% > THE

HEMRIRAI T 22.7% (RE 6) « TTEMIRRITMAREIME - ATHBEEUESIBAITERIRE
BRERCRFAETHE o

6 : 2024 & 2025 FELZHE A 300 IEHHVITERIERE

180 2024 - = EZHE A 300 1558 180 2025
— R
160 160
— ER
140 —_— T 140
B
™~ ,\\Eﬁ,;\':l
ﬁlZO \4 _3FZ?E¢.I§DD 120
%.3 XS —_— NEHES
“+<
100 SEERlE 100
80 —— &R 80
— ERE
60 . 60
1 1 1 BEARES i 1 1 T
N = N O < 1O ©O~ 0 0 O +d ﬁﬁvamwl\wmgzﬁ
P T NN RAREE T
vavvvw#vv&’-&t& 0 wLwLwLwLwLwLw w
R888888888333 —0m— EpE 3888888888888
O N N N N N N N N N O O o O N N N N N N N N NN O O O
N N N N N N N N

KR REBBIEHERAS « RE - BBHE 2025 F 12 A 31 B < BEKRBIFAERERKER - BREHREAZE -

MEEREEEHSH > MREEET LA - UAFEIAN » ERREFTEERN 13 BEESER
o 12 BB ASHESIHHERENEEILREE (RE 7) - BERERESHRIERAR
&> MERSE 93% F 100% °

—IoMEENBERESH (RE 8) ' BRENEEREEREE AR TR A D
Z—HEE IR EUIREEEEIEENRR » EOETZMERRREE ST EIERII
mAEERIEAE - HItER - @8/ \ERESRTESRR  EERD THDUHEE
thEEmm 7RG LREE -

SPIVA 7
EHEBREERR  TEAR—RKREA -



SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

7 hFRGREEREENTERETLH

. 100 100
g\ilOO o 93 97 97
# 80 R 70 ®
= 52 53
& oo
40
o0 13
o 1R
= = ] ] = X I ) ) ™ 1R 1R IR
B 0H = o # ® g4 B2 £ £ € € g«
= K K K K X g & e £ 5 R ECE
& B # H B oaxEg #® 0 # @ < K =
o i 7 a0 Kl 1 %K ] m ] = B’ H
G & B 2 o# o 5 O g
A - = ] X =
i & i
H K H

IR BB HERAR BE c BiBHE 2025 F 12 A 31 H - ARREESAEE > ARREESAESEE  EEUESAHNA

& o 1R iBoxx R ERAENESIEEN 2024 £ 11 B 22 BifEH - 52k BMI 1581 (887T) MIFEE2IKk BMI 58K (BRFEESE) 1L 2025 FF 4
B 29 B - RERIk BMI 158K (i) 7?2023 £ 12 A 10 B#EH - ZBHRINAEEEACIARRENE o BERFL FRERERRE

& o BIREMRAZ A » RIMBENERRR o B2H3CRN TRFKE) > 7THREGAIRBAERNNERFNELZER

8 : REFHNNAFERE WD (RS U D)

15

9.72
10

o
w
=
2

175 222 1.70
0.06 -0.85 029

I -0.88 I
2.50 471 -4.08 = I

R EC A LR B RARIR
IS B (%)
o

& 245 172 w217 588 5.70 057 160 L9
TL17T
9.72 9.78
15 12.22 -11.84
F S F F S & F L F
oF A S RN G P @% IS
&£ & v & £ & P ¢ P L &S
% & ¥ N W & Gl
¥ % % % R &
% SF
o <@
%
LR RTE = bk

5 ARSI T REEENES - FIEENESNAEEEES 2% » EXEEVEENESE 8% RMAMD SR E - Bt » (5
FEESNWER TR M T RAN B R ESHR » HERFENEZ AL BRRIAEA%E

R ZZEEIIESARATE  BE o SUSEZE 2025 £ 12 A 31 H - ENE(LRR o EE 2K BMI 15 (§8T) MIEZ 21K BMI 158 (B
AL E) 1Y 2025 £ 4 B 29 A - 22Tk BMI 521 (R 12 2023 £ 12 B 10 B#E - Z AEAMFrE S5 9 ALAIRR SN - BER
IR AR R ELE - BIREMRRPZA » RIMBRMELRIE o BL2HNGRN TRFBNE) > THRECAIREERNAERIINESER ©

SPIVA 8
EMRBREEER > TERAR—RIREA -



SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

N | | EVA W W :l:/ -E E N/
THEEFHERERRZHNAETEERE
“+EER BB EREHENE SPIVA (REEHEIHESERR) FF0RS » FREEXS
EEUESEEREENRE - IO RERVEH MU AXENES - BRICREREARR
B~ BNEEREATE  EORTARENUTREREZRRA

- EFFEERORLE  ARBHEANEEESEEEENSH - HRERMETRRIREEM
5 BEESIEHERKEEER - BRRNEMERIVHIERS > SPIVAFIDHREERE
TREBNETES  MAMERREFE > RTERT F#EERR -

- FEFLER  mHEEMEMRESWHERE 500 IEHF T REGELRELEETIEER > M
BEEERENER DR o SPIVA sSTn SRS EER A a5 E R BRI NEE 8
TLEE > EMBERTE—FE °

- MERERBE : R OBIRRERIGIESN » SPIVA IO REBMAT FI9E S ~ I
AUER ~ FEARNHIZRIESMERINGE » KMEERZMERTHEEENRIR -

- BB | SPIVA SIS XA ST EERst BERAERGE SRR » EBEREFEE
RIRRARIIADEER o ULSh > BN HRE SEHMEESEESRIR » FILARAPZIFR
THEHEE - BEEE - REESUREMISSHEER °

SPIVA 9
EMRBREEER > TERAR—RIREA -


https://www.spglobal.com/spdji/tc/research-insights/spiva/spiva-library?utm_source=pdf_spiva

SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

RS

BE la: EMME (HARRS BEEALEREENET LA

EREH R ERER)

HaEn H& 3t LR 14 3 54
BEAR#EES

PR AR HRE 2L [E A 300 58K 43.3 65.6 52.8
FREIAZAG R ZLeEE BMI 158 59.2 65.7 52.4
BEAEAR =p ] EE & BMI 158K 48.4 46.4 59.1
S8R =p ] B |/ NERIEH 3.6 4.8 12.9
REIKRERG ZRE BERE BMI 158K 75.6 76.7 83.0
50 YTt Nl fE2RAEE 1R H2RAGEE BMI 581 56.8 52.3 68.3
EIPRR RS

EEREES (F8T) EE] FE 500 1581 (FEoT) 76.8 86.5  100.0
2IKRERE ($8n) EE] 21K BMI 58 (§87T) 77.4 84.4 96.6
ZIKRERE () %=E ZE 2K BMI 158 (FRiF) 81.0 91.5  100.0
2IKREES (BRkAESE) BXRAR ZE2Ik BMI 158 (BRAELH) 71.6 80.8 93.3
BEHREES

HPEATEAEES HE H{E iBoxx IREARATIESIEE 73.1 51.8 69.5
FPREB A AE SR M SR T E S HE H1E iBoxx BUNEREE MR TEIEE 50.7 95.1 97.5
TMETES G iBoxx ZMME (B ASBRIM) ETEHIEH 69.8 84.6 76.1

IR - IESEBTEHARAR - B2 o §F 2025 £ 12 B 31 ALLHENEEE o IsHRRENEREE < IRIESEHE » BeR|IEHE
LA GHEETE o PR iBoxx RERATBEFIEER 2024 £ 11 A 22 B - 252K BMI 158 (§87T) MIEE2IK BMI 158 (F2kAD
LFH) 1 2025 F 4 B 29 HiEW o (2B 25K BMI 152 (F=#F) 1% 2023 £ 12 A 10 HiEY o ZARRINFRIE U519 AEIAIRREYS  BIERR
TREMRBAIESS o BIREHAPZH > R T BRRAFEERR o BERECRN TRI\KE) - 7THREGIRREMONERFINESES o

SPIVA 10
EHEBREERR  TEAR—RKREA -



SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

S 1b @ EME (BABRSD) mmEAENEE LA
(B AEAR R R m =)

B8 HEmth  BEH 3 542
BEAR#EES

FREI KBRS FRE 1ZE A A 300 H58K 66.6 52.8
FREIAZAG R I EEEE BMI 152K 57.8 47.1
2ERER =h EEEE BMI 158K 96.4 86.4
=0 aall\itl = BE &R N ERRIEE 21.4 52.9
REAER =E 2L RE BMI 158 - 82.5
R ARG JSp N 1R H2RAGEE BMI 581 68.2 58.5
BRI S

ZEREES ($Er) §EE 2 500 158 (F87T) 90.4 95.3
2IKRERS (F87T) §EE EZ 2K BMI 158 (§87T) 95.9 96.6
ZIKRERE () EE] ZE 2K BMI 158 (FRiF) 96.6 96.3
2EREES (BRARSE BERAEE BE2IKBMI 58 (ERATSEH 98.7 100.0
BHUES

FERABMEREGES FRE H{& iBoxx I EARAEIMESFIEE 58.5 76.4
PEIBUFFIBER M IR TE S HREl H{E iBoxx BUHERBURIEIRITEIEH 68.9 57.0
DMETES M iBoxx GEMME (ARSI ETEHIEH 80.8 78.3

IR IESEBTEHARAR - B2 o §F 2025 £ 12 B 31 ALLHRENEEER o IsHRRENEREE < IRIESEHE » BeR\IEHE
RMAMEEHE - BIFRERREENE(CTHAEBBERGERUE SRHA ERENECREEZZ B o RENERNBHRRTZBERRE
EHMMIUREEAE o thiF iBoxx REMATEHIEH 2024 F 11 B 22 AL - ZE2Ik BMI F581 (8T) MIEZ 2K BMI B (BRBETS
=) 12025 £ 4 A 29 A - iIZZ 25k BMI 55 (FR#) 1 2023 £ 12 B 10 B#E - Z BN SRS ARAIRRERE - BERBLR

REIRBARTEESS - BIREMHAPZE » R T BRRMEERIE o FSHSCRN IRFRE) » THRESARBERNAERFINESES o

SPIVA 11
EHEBREERR  TEAR—RKREA -



SPIVA TE#I&E (B 4pR9M) sE3RE 2025 £F4&
e 2 - oitE (AASBRIM) BEFEER

B85 HE bt EEHRESHE HEEE (%)
1 FEARERS

FREI KBRS FRE 356 96.9
FBEAREA FEE 596 97.5
BEARR =) 31 100.0
SRR 8% 83 100.0
HEARR EJE] 225 98.7
BERAD AR BRAE 44 100.0
1 FERRERS

ZEREES ($8T) FEE 69 95.7
2IKREES ($8T) FEE 226 96.0
2IRREES (FK) ZRE 137 99.3
2IRREES (BRAERTEH) ERATE 88 95.5
1 FEFREES

FERABMEREGES FRE 275 97.5
FREIE A AR 4 SR T B FRE 152 98.7
SMNETES G 53 92.5
1 EFAER 2,335 97.5
3 FEARERS

FRE KB FE 323 92.3
FEIARREAG FRE 569 94.7
BEARR =p 28 100.0
BiER/ ARG =p 84 98.8
REIKRERG ZRE 206 98.1
BRAD ARG ERFEE 44 97.7
3 FEERRERS

EEREES (FT) E2E 52 94.2
2IKREES (387T) FRE 218 86.7
2IKREES (RiK) Z=E 117 95.7
RIRREES (BRARTE ERAETE 78 88.5
IFMEHRES

FEABIEREES FRE 272 97.4
FEIBUA BRI IR TES FRE 103 97.1
BMETES G 52 88.5
3 BRI 2,146 94.3

IR L REBBIEHERAT « RE o 8F 2025 F 12 A 31 HILEARMEME o BERFL REMERKEE - BREHMRAPZHE

SPIVA

EMRBREEER > TERAR—RIREA -

12



SPIVA TElf#E (B ZFRID) TR HE 2025 F#&
IS 2 aitE (B4R BEERFEX (B)

2= il E& ot EHRESHE FEE (%)
5 FEARERS

FREAZYAG HRE 271 88.2
BEIARAE 15 567 90.7
BEARR b ] 22 100.0
aERNER =) | 85 97.6
REIABRG Z=E 206 98.1
HRAEE ARG HRPEEE 41 95.1
5 FEIRKRERS

EERERS ($371) FEE 43 97.7
2HRERS (F87T) FEE 176 81.3
2IKRERS (RH) EJE| 80 92.5
2RRERES (BRAEETE -5 QeicleH 45 88.9
5 FESFHEES

FEATEABEES HE 233 98.7
FREIE A A B R IR T A HRE 79 94.9
DNETES M 46 78.3
5 SFFBER 1,894 91.8

IR REEEAITEHARAT « RE o 8F 2025 F 12 A 31 HILEARNEEE < BERRT FRRERRFESR - BIREMHRBAZA -

SPIVA

EMRBREEER > TERAR—RIREA -

13



SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

HE 3 mMthE (HAERIN) BRIl (FHE)

HE8RAE8 1 £F (%) 3 F (%) 5 £F (%)
EANRERS

FREAZYAG 29.77 7.32 1.53
FEERE A 300 158k 22.95 8.89 0.72
FRE ARG 83.24 26.76 10.76
1EEEEE BMI 152K 87.18 28.29 10.50
aERER 32.06 31.81 17.78
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2IREES (BRAECEH) 7.22 15.58 4.61
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IR IESEBTSHARAR - B2 o §F 2025 £ 12 B 31 ALLEENEEE - AN ESEEREFISRE S AENREE » RETREMIt
APENESEER o IEHMRRETBKEE - RIESHRE - EERVAEHRFELESMEEHE - ESREENE > BIRERME - HE
iBoxx I ERATESFIEENL 2024 £ 11 B 22 HIEY - Z2E525K BMI 353 (F87T) FMZE25K BMI 1580 (BARAEDR<SH) K 202554 A 29 H
L o FERTK BMI 52K (REK) 10 2023 4F 12 A 10 B o % BRI SRS AIRIRESIR « BERRI FAMERKER - BIR(E
HRAZ A > RBERMEERE « F2HENGRN TREHE > THRERAIRREANAERINESESR

SPIVA 15
EHEBREERR  TEAR—RKREA -



SPIVA TEili#hI&E (B Z<bRIL) sED RS 2025 F4&

a5 miithE (AABRSM) BRI S A2 28,

HaEn B=MA NI BIA I Rl LA R ITE
1 FERRERS

FREAZYAG 18.94 25.98 41.45
FRE ARG 76.89 84.77 92.70
aERER 16.74 32.44 45.87
aERNER 36.44 48.53 53.45
REIKRER -11.63 -8.53 -5.78
HRA ARG -1.15 0.61 2.36
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EERERS ($87T) 7.74 12.56 15.02
2HRERS (F87T) 11.19 15.94 19.75
2RRERES (FREF) 4.06 7.94 10.85
2HREES (ERAESE 2.53 7.91 11.76
1 FRFUEES

FEABIERERES 1.06 1.30 1.53
PRI A BRI IR TES -0.57 0.10 0.61
DNETES 6.03 7.12 8.06
3 FEARERS

FRE AR 3.78 7.73 10.40
FREIAAG 24.17 26.88 29.45
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ERRERS (F87T) 14.43 19.33 24.64
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