REIZEFF 146 3,140 BHE 2022 FENSEBINTDHOD. FHE IO REILAFID 2019
FE (18 JK 6,290 ) NDEHEICEIFT CEHIEET A Do BRPEIRFE. 2022 FED 15 JK 1,930
BN S 8 JK 6,060 BEANE/NT 2DDD. KETHRFENMEE T D, T—ERNZKRFIFE. 1~
IOV RFEDFBEBELLEENS. 37K 8,040 EMICHE/NG . BERFIBINZEFIF. HENE
DEBENS. 29 JKk 80 B LS | EME@KEEMITT D,
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1L 2023 FEOHEERINE. ERNZOREL
2022 128 8H (K) OI. BER
—RHEEAN BAEBS A (BRI 5]
2021 FE EiE 2022 FE RiAH 2023 FE REUL

1.8 B ‘ Gogr | IEILER | oy | NRIELER | o g | ECIEEA

1. Eﬁﬁ“ﬁ%@ﬁﬁb GERIN—2R) e =N A 5,491 -6,489 | A 20,456 -14,966 | A 13,554 +6,903

@ 2022 FE ~IRIVF—(IEDO LR ELMAZDOMRTHEH LR, BHEALHBERRE. BZK w 85.878 (23.6%) | 102,619 (19.5%) | 102,632 (0.0%)

FlIIX HEER 10.4% 1.2% 0.7%

EIHHFRER(S 2021 FFELE 19.5%MD 102 JK 6,190 B LIED . HEEAIAEMR 1979 F L& TR AR SR 12.0% 18.1% -0.7%
BEEL D, WERZHE - M THITDE. BHHMENE 1.2%EMN. BHMEHE 18.1% L, WA 91,368 (33.4%) | 123,076 (34.7%) | 116,185 (-5.6%)
ERHE IR F—MED LEPHZOMRICEL ST, BILVRE CEHMEN LF T D, HEER 3.8% 1.0% 1.2%

B AKSRE(L 2021 FE L 34.79%18D 123 JK 760 BHEBERSEE LD, NRIF. BMAKENE {liE=PN] 28.6% 33.4% -6.7%
1.0%8M. @AMEHE 33.4% LR, TRILF SO EFPLARDOR TAEH 2 FERFE CTHI 3
2 29 2. (EHINEE]

CODFER. BRIESINGZ(E 20 JK 4,560 BAERFHIERT %o 2021 FFE Xi& 2022 2 Ridd 2023 FE R#@EUL
@ 2023 FE ~ BHALDICRAICHER L. EF - EMETRO T E CEZRFHHREI (10 &) ﬁﬁ‘ég%‘%%m (10 &) m"égigﬁﬁ (10 &) Nﬁ?gfggfﬁ

HILEFEERIS 2022 FRIAAELID 102 JK 6,320 RFHEE D, WERIF. EIHEENR 0.7%E. % 85 —UANE | 46462 6,698 | 420088 13,606 | 412,409 7678
HAFEDE 0.79%K T HFRENRRYT o0, EFENEIR/LF—MEDETEENS, M&F® EEIN 41619 5396 | 415,193 13574 | 48,606 16,587
PETTD, @ | 85562 (262%) | 102,242 |  (19.5%) | 102,254 (0.0%)

B AFLER (S 2022 FELE 5.6%FD 116 I 1,850 BEEED. AERIE. BAKEDE 1.2%E 0. #®OA 87,181 (35.0%) | 117,435 (34.7%) | 110,860 (-5.6%)
g AMIENE 6.79%1K T AFRDIEPHELIEN SHEF/NEE, TRILF—MEOETEED S H—PANE | 44,843 1,303 | 44,895 52| 43,804 +1,091
BIFETT D, FE—RFINZ | 29,230 +0,023 | 31,889 +2,658 | 29,008 -2,881

COfER. BEEZINZIE 13 JK 5,540 BHDKFE. 3 FEHRDIRFELE D, FERSINZ | 42,494 +301 | 42,337 +156 | 42,284 +53

REUNEZ 20,275 +3,526 9,464 -10,811 14,314 +4,851
2. BEINTOEEL () SFEERTRBARBEOBAALTVDHEENEDHENT ENGH D,
@ 2022 FE ~ BHFRFHIEKT D—FH. F—XRFABINZOBRFICL>T. BENZEFITHRF (BIRSE]

REUZEFIF 9JK 4,640 1%?P%§\ 2021 FFED 20 Jk 2,750 BN SHE/NT %, HitiZ LOSH 051 05 T
?\@%DD(:A:\:‘C\ i‘a’i%uﬂii‘ﬁ??\ 159&\\1,930 {%H\[:}I\L‘Kﬁﬁéo Ffe, FEIOOSDOFE(ICKD. HeEs s 108 % 32 % 8 %
FHENEADHEE (WLWDD A IIND Y REHE) DIEREDHEE L. DN D IMENBH > T U — =y rp— 60 % 0o % o %

E AN IRFIE 4 JK 8,950 B E. 2021 FEED 4 JK 8,430 BN S#IEVNEED. H—RFIEIN * 57 % 16 % 10 %
BR(F, HRNGERBEOEICH DRENBDUEPHEZDMRICEKD . 2021 FED 29 JK 2,300 & 1—0OE 52 % 8 9% 05 %
FID5 319K 8,890 BFINIEAT S0 7ITHFREMEROR FE - il 72 % 42 % 49 %
@ 2023 FE ~ BZIGHRFII P i, EENZEFOEEFEFE BAHRH (& - =8) 22 % 1.8 % 1.3 %

GE1) 7IY7FHFEEMBNROE EE - {53 IMF E2I(C KD Emerging and Developing Asia.

(£2) LEOBHREMAFICINA. 11 AREONEABMIGEHS XOFRHTSEOHEZSE(C. MEEE 2022 4
E 140/ Kb, 2023 & 139/ F)b. FURAEMEIE 2022 F£& 98 H)L/ /L)L, 2023 & 89
RIL /7))L EDRTREEZ BV TG EIFEEZ .
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I. SEIRELORIY b

HRORBULDOHFHIE. BFIRERSN 7 BESEANCE T UV IREZTV. TNSZEmMm
BICHEH LT THER L CVWD RTH D, SEIDREU(F. #EEEH IOF@H SERLICEN D
T, OY 7DD IS4 T REICHDIERNEIR)ILF—MEO LR, A% - MLa0ER, H5*7
FHOELREYM LR EEF5 IEMOICRDRIBRPERIRIF EZRE LRI ICE DT
ERULIcBDTH D, FH. SHBROEZEMOE. TRILF—MEPABREEEENNDOERICKE
AEINDH. BBULSD RN, MENOOIEEMD DD, SEIDRBLDORA 2 hEULT. B
TD3RHBEFETFOSND,

- 2022 FEDHHAZE(GZNZN 100 KMAZBR . LLEATEEA 1979 FLUIE, BERSZ 2 FiE
HCEH L. BESRFTH 20 kHZ LOD, 2023 FEDHHEAEE DB KEZHREL. EFR
FHHEE T Do

B AZBEORNRZHE - @8(CHITDE. MBRERDSEEENOERTH D, BHTIE. HE -
NILBICK D THEDENT RFESN. DOFSMEERICK > CTEEENEINT D,

REINZ(E. BEFEHREET D, 2028 FEICHIIT IFEH CEZATHMET D—7H. F—X
SN DEFHEKEZHTF T Dfcsdh. BRENZIIBFLED,

SEDRBEUTIE. BEINZ (BEBSHETN—X) OIRF( 2022 FE(C 20 Jk 4,560 EBFHLEE
ERKICIED. MAZBENDBIHEXIO DIBINT Dz, BHKRF(F 2021 FED 5 Ik 4,910 BHNHK
1RICHIKT Do 2023 FEDEBINZ(F 2022 FEN SHE/NTDHHDD. 13 Jk 5,540 BAE X ELIR
FEAICIE D, 2020 FEZIRS &, 2018 FELIE. BHIGFIRFEAD G T Do

B FAEEIE. 2022 FEZIC 102 K 6,190 B & 2021 FEE L 19.5% D KIEE AR UTc%. 2023
FE(F 102 JEF 6,320 B E 2022 FEHMEEWVICED EWVWD FRIEE DI,

2022 FEEDEHLEEIE. 2 FEFHED 2 HBIC L > TCBERSZ 2 FEFE CEH I Do FEERIEED
FEMEANENEREEICTRUEAZNFDO0. HFFFEOIOS B SDEEBRICEDT
NEDNEE T DEENENNICKEN DI, THBIC. ZTNLDH. IRILF—MEDESELHEZD
EITICK > CTRIBIEN LRI DMRDAE L, BHEBEDOENEE > [ESHiE LRICKD.

2023 FEDEHIHER(F. 2022 FEAH IS D, HRIFFIFERLDDOMRZRIFT DD TRILF—
MEDBEPCHZETO—RDDD . EHABFEIVCEEFTD.

— B AFREE 2022 FEE(C 123 JK 760 BHE 2021 FELE, 34.7%0D 2 &k 2 g S o fe.

2023 FE[F 2022 FE L, 5.6%EA T Do

2022 FEDHAZEDEHHEEK(IC 100 KHBEED ., BERS%Z 2 FEi CEH T . JO07MH@H
SHRBHALHEL CECCELD D, TRIVF—@ED LRPARHRICKI > TlED LRI HHE
R U TREL,

2023 FEDHAZE DS |EHET 100 JKMHBICHEDEE L. TRILF—iE LR AL H—IRT S,
BARBEDR RN T DIz, BAZRIEIEKEZHTFTT D,

2022 FEDBRBINZZ (F 2021 FED 20 JKk 2,750 BAHS 9 JK 4,640 BADRF(CHE/NT D, 1T
FHEBEDOEPHRMRICE > T, EICHMEREICKDFFPEHUDZIATHDE—RFEINZ
DEF (ZHB) MBEERSHEZEHMITDH—C. BERFILRDEZENKEL,

2023 FEDEBUNZ(F 14 JK 3,140 BAICHED. BHRFOMINIMA T, 4 VI\DY NEED
RHEEULEEN ST —E ANZDRFEOHEINT D, HFREEORRPLHTHNRDOMFEN D, FE—X
TSN DEF D EKEZHRFT Do

V. EE@/mADOREL (GERIN—X)
1. B
€@ 2022 FEGOS®

HFRFEDOIERIEDESH T, 2022 FEDOHIHEAL 2021 FELE 19.5%& 2 & 2 HIBLED.
WERZHE - M THITTHDE. B 18.1%EKIEIC_ER T MKW LT, HERFE 1.2% &/
BIBICEEEF D, 2022 FEZIRDIED S, 1 RIL= 115 FHa1#EN'S 150 HBF TEARZHEZR - R
SCKDT. MENENT DMRIFERESNIc. TDEAE LT, FEFRLEERERMBDRNEICKI DT,
EROEEICTMRUENDD D DI ERFEIFOND, Fo. MRIOMAEREZRE UICBEn R
IEDFEDD D, £ENROBNBEREEENNOEEFHZRE UICER. BENEENABIEE

FEEZFIKLL B oLEEDONE. EREENDOIESERERZESLL. MtFHEEFE
WD MARZEBDICEE DD D, D UEHT. BENEHR - RUEDER. TRILF—@ED L
RERRUT. MEHRAREL Lol FELHBBEICDWVTIE. LIFD&ED,

BEE 2021 FEE 1.0%8 LD, BANRBEEDLEPHZYREENENEZRTH .
F¥tm [ 11.5%8. FERF(CTIT7PRABEIC—IREDHONHBDD. EHHADEEICK S
CEEKEEE,

SNMEIEAEL B 313.2%18, TRILF—MHEO LR EMEMRICK > TREMDWE. DHPEHS
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EDEINT Do

t2®m B7.0%E, TSRAF v IPERIEEYIMEOS ERITDEDD. EREEYPT7IT7ER
DEFD OHEFRUND, FEFEEFEDREILEYDHEF T O—/VIFIEEZST R ([CIEN
EER

FERBIRE [ 19.1%8. MEDSKEZHR T 2. gkl IR F K EZRD. BYAR-
R @SS _ER(CINRA 7Y 7 PRREIFTHBEDRRE (CHE T D,

—AEEM @ 13.4%18, =i - BOARBEOFTENRHBICHB L. THHICPPrESTHEHRE
HEREDLFEZEUTENT D,

Bxtas [ 10.4%18, FEFSBEFRB@OBEKEF—HITHPHHFONDDDDREL TEL.
BXETARER SR PHEEIEN T T D,

BXAE [ 18.1%8, ¥BUANEDNELELFHDDD, SRED T bHHO. BHEIE 20.5%
BEED, BBEORD@EKEDTZHROICEEL. i TIEFHED MR LIEDDHELTMRICK D
TERENENT %,

O @ 25.2%18, AZHRBD O T BEAPHEEE FHICDT TRKEZIHRTI Do

¢ 92023 FEGO$
HFREN LHHCHIT TRHREZRD D DEF(CHBBELICE U S EMBAFENDH. BA
DEIHEEIF 2022 FEHMEWVICED, HRBEDENEZRMUTHEN 0.7%BEHD—H. T
FIVF— M LR PHTETO—IREED SMEIE 0.7%K T 5.

Bflm 2022 FEH 1.0%18, HREEEORE CBNBTED LT 2. EMKEY - RRO#EH
BERICOSTEBITSERDEIR UICTED,

F¥hm @ 8.1%k. BHRZDHILP 2022 FED SDORENHHD o CEREIPE ILFEFFAT
Do MWYRMAEIL. FEDEPDELEEZRITTEMNT Do

SNIERAEL B 1.1%08 0H&(3 2022 FEED O PPELEEL 7. FINEEOBEBREFEDRSR
SEBRICHENREHERT D,

{E2R@E B 3.2%6. MEENCKOTTISTRT v IPERILEYTEITH—T. EEEEYP
EEREm(E 2022 FEAH7ZHERTT Do

FEHFIRE B 4.1%8, #llldERHER T D, xRS, WOV, 77V =0 LHVIVEE
CHENDDDDD. ZHEEUTNBEEED, BYAR - MERRBE 7YY - fREITFELE
L

— gt B 1.8%ik. RERFELED OEM - BIRREKIS/IEECELEETD. FEREFEREEK

BSRBRESEORBELEEDNS 2 HiHE D,

BIME [ 15%6. BEESOBRBHLEN SEEHEBFRRIE 2022 FEN SH . B
AR FBEOEZIEE AR —REED SEIENTHET 5.

XA [F1.9%E, LEAREOEENEBITEPHCEEICEN, BEEDEEE0
DRBERHET D, HARNDRONDISH. MIHITHDT 2.

ZOM F1.9%8, RIESHEE T YT EADCERBICHET 2000, ABOIEREN 55

e UTRIMEIBICE £ F B,

2.8 A
€09 2022 FEGC®
2022 FEDHAZR(E, 2021 FELL 34.7%& 2 1iBH <. ITRILF—MED_EFPHEZRIRD
FEDNAREL, BENRPERTHETETENSHADSERIFEPHEEEICEEFTDICHTH
5. WAl HEN'E 1.0%18. MEHE 33.4% LF 5D,

BAlm 2021 FEL 24.1%18, ARICKDME EFD—7. EEDES LD DS FHAICHI(FT
HEDHBUIFIET D,

FHlim B 11.2%18E, HEFTERICHTTHEEWVWTHER T 5. MSFEkIia T &, WmilaCk
ENFHEREEEN DD BDD. 2HhEULTFERT D,

SRR B 86.1%18, FORMROADHEPEBERE. ING FEFTRILF—MEDO EFPHARICELD
CTIEH ER L. HED MHHBICRFEEDLEEICH > TEINT D,

EFRE B 19.9%18, JSXAFvIPERKILEY. BEYIMEE LREOFENKEL, EE
MmIFBIRT DODD. BINEREZHRTT Do

FEIPIEE B 15.3%18, Sl CIESEBIFMENTHRCHNITERL—H. BENEEHERE
T5. BYAR - MHERRIMED LRI D, EE - FERQITHFENZRBICHERET D,

— gt B 22.7%18, BEWHFEL 2020 FENSOREFN DD DD, AHZICH D ME EED

SEML. T7 IVBEFENEEDOESSIN S EFRACEMN U, REHKIE NHEHDSEIET D,

Bxtkes [E24.9%8B. AN—hT7 2P PCHITHFEHRFETFBmE LFHADSKENS T

([CNFTRDTDBEDD. Rv hD—IEEDBEHKOFTENEEL. 24 LU TENT D,

BXAEE [E5.7%8. FEFNEFLEDTEFZDDRAISHEMCADL. BEEPEBEDES

DEmIFENT D, REMNFHBETHDD., MEKBIIERRERICELEFT D,

ZOfth @ 25.8%1E, REDREE. KEDKRBBEELEDELE, BEICKODTEETICHENDDE

D. BEEEDOBRICHVRELE UTHNISENT B,
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€ 092023 FEOO®
2023 FEOBMALIE. EAEEOHELD(ICEIET R TIR)LF—M LR PRZETH—RT
BIcsh. 2022 FEL 5.6%iM 15D, HMEN 1.2%18E DI LT, il 6.7%K T EE 5.
5 |ERTMEDFENKEL,

BAlm 2022 FELH 6.5%iF. MSEARENMEERICHWVLEIEED T H— BNMEELEIFETT D,

FEIHE O TER IR T D,
R¥lG B 11.5%8, Mi&FekEha CIETER. Wiha CREL. MEFRIa CEMEEDTE
HEND,

SRR B 12.3%R. AROIHELHRKROBELEN D, FHNOBADHEN 2021 FE
Tidr, ARG, LING EEDHEFFAT D, FRMEEDETOREENKEL,

EZRE B1.6%6. T5RAT v IPERIEEYELE FRBEEOETE EBITHNTHEDD,
BBV 2022 FEMIHEED,

FERBIEE B 2.2%F. 7L 20 LEE—BICHEETEETDH DN, 2FE U TETE
[Cdhd. WEDERINS., TREIFIREHNCEEXD,

— B B 3.5%. KEEXIERDBEMEEN S, MEHARRKENRSEET, —5. B&ERIED
BERNHIE. 2 E U TIIMBENSEAT 5.

B [ 7.0%H. Ry M —IKBORZEIERBVLDBODD. RSHOBFEN SORENFPHE
BBEDOEDENEENEUICIED,

EXAEEE B 27.7%18, FEARRNEDENLENSBRENENT D, REHXDLOHE LKA F
BiRMEED OMZERIEDIBNT 5.

DMt [82.0%18. AFBDLELEENSKIEIMENT D—T5. TDMDHMEE/ HS5T—ERINH
BOBELNY T MT B, 2 EULTHNINEIBICED.

V. EENEZOREL
€@ 2022 FEGO®

REBINEZ(F 9 JK 4,640 B EED. 2021 FED 20 JK 2,750 BN SEFHKIEICHE/ING Do K
RzRdE, BADENHEBDENZAEL EOSHIzeh. BZWZDHRFF 15K 1,930 R
K92, JOFHWOFEICLDA VDY RFRANPPRHEEL. BALEDLOEREED SAH
MEESEAHONEZONFHEET HDOD. AR(ICK > THOZIENE ST, T—ERIRZD
IRFIE 4 9K 8,950 fEFI & 2021 FED 4 JK 8,430 RAHME D E18D. E—RAFNZDRET(E, H57

FAEDLEICHDIKRENGTODNESEMAZOMNRZZIFT T, 2021 FENSHIEAL 31 JK 8,890 EH &
A

€09 2023 FEGC®
REBINZ(E. 14 JK 3,140 B & 2022 FEND OENMNITDBDD, 2021 FEZ FNEd., EHINZZD
RF(E. 8JK6,060 B E 2022 FEN SMB/NTDHDD., SIEHMERETLERFEEL D, T—EX
ISZDIRFIE A VIO RREPHNMEESFEABONEI NS IEHiELHET ST, 3k 8,040
RAEICHNT D, F—ABNZORFF. HRREOBRPHZETO—REENS, 29 Jk 80
REEBKEZHRT Do

Bk
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2023 FEDOHEHERZINZ. BRINZOREL (BmilHk)

2021 FEE (R\)

10 &M

2022 fFE (RiAd)

¥

U %

(%= #8)

RUEE %

A

(RAd)

BUEE %

10 &M

FRUE %

2023 fFE (RiEL)

10 &M

U %

IXV b

2022

2023 &

85,878

+23.6%

49,578

+19.6%

53,041

+19.4%

102,619

+19.5%

— 102,632

+0.0%

2 EEFEM, TRILF—@H0 LR PARZSRICED 2 H1 LR LD E,
fAEZIRICK > C 100 JEFHB. ELEAIRES 1979 FLIE CBERBE EED.

22 FEH SHEV, TRIVF—(IEDE T PAZD—RH SfHEHYVIMEICE T
92— C. WHREEDELHERED SHEF/IVBICENT D,

EX 01

= t2 ]

1,011

+20.3%

579

+18.2%

544

+4.3%

1,122

+11.0%

t 1,134

+1.0%

A PEPAEF S CHIFONARFROOEPAZZELEIC. "YTH
PR, 7L I-UEEIEEDHE - ENEDICIEM. TR, FBICHT
?%%E@E%%‘JEE@EE%E@H%WIC1¥5%§%E®@?§E$Q%D'C EINER
< RE Lo

HFHBEDRRIC L DFEDHEPAEY T MO MEUEREED DD, B
KEY) - BROHLEEERR (25 £ TIC 2 KM, 30 F & TIC 5 J5H) DERIC
BIFTEBAFRNNEVREEED, 22 FENSIEFHDFH(CIENT DRE L.

EX 02

FHm

1,460

+33.9%

836

+12.1%

792

+10.9%

1,628

+11.5%

+ 1,496

A8.1%

FREiklE. 7D 7 EEDFESRERNMIBDO NFRALILD . _EHHIH SiEid
IBRBL. EOAF. PESIURKDBEHERIFS A PD5IEGLMERICK
D, HE - MEEOICETTIREL. BB, SHBEOBEINEE(CH
VK ZROC KB BHEZEDEE LB DD, EXEFEDHRUNGHEH DHEEL
EIEBHRBL.

TBIRIG. WFIHDRECH DS ETRHHTOHKMAEEDRUFEICKD, 22
FELTHENHEIEV. SRBEHIITDRBL. DA 22 FEC_ERNIC
TORDRFEICHL, FENRPTDREL. MAT. FEDETOIOFBERICK
2 HE IO ML U R T (C5D. MYAMHTE. REOEPHELOEZZTT
BINEEDEEL.

EX 03

SEVIEREE

1,233

+100.9%

1,246

+176.0%

3,847

+392.4%

5,093

+313.2%

i 5,038

A1.1%

OY7DOT S5 A FREICH S RHTEOSH & AR(C KD LR ZER(C
AEFBMEEDREL, HED, FRLRHREZERICTE J Ty MR
Z20) PEHOEHHEIN.

MMDOEHMREBEDSLETDEEN S, 23 FEHENEHATDKREEESK
R I D ENRIATI, MBI (CHB I H—77. MEEEHEEDT
BICKDELELCYD. FREPPHPTOREL.

EX 04

L85

10,889

+22.9%

6,001

+13.3%

5,649

+1.0%

11,650

+7.0%

! 11,282

A3.2%

TSAF v IPERIEEYIE. RBEEEAROFE TR LR TN, HE
[F_EFFADTEHRER E D7 I 7 BEDEHIES, BINUEV,. EHI(ES
Y&, BKECHDIO—/UVSLEETRE TR (C. MEMEMUMBE LR
%o EEmIF. BN <O ASEAN @IF (& 21 FEICT I F VEHMENM LT
REBTREPT Do

TSAF v IPEREEYIE. BRI NET DXE AT I, RN
FHREFTO—) UVEADEMISH U TEPD CENT 2 REL. J#Eaye
EERE, 22 FENHEED,

EX 05

FHBIRE

10,444

+37.4%

6,090

+21.1%

6,345

+17.2%

12,436

+19.1%

1 12,946

+4.1%

R PIEEE. MYRAR - MIERREEDOMASE. TRILF—EED LFH
RIFEDPRICEOTER L. BHRFEHDEHA - KRIMELED SEMNT
Bcth. TED 2 HHEICE Do

HASIFEER <HEFS T D Rl U MEBIFHAKDRIUBIRDF 77 2(I TIFOFHE.
RE7 I TP AIIHRBRO PRI LGS ET, SRS/ MBEEMNE D,

4,136

+62.7%

2,476

+26.7%

2,484

+13.9%

4,960

+19.9%

t 5,154

+3.9%

HFHBFORRP TR)IVF—MEEOLRLENELELD, BEIF 21 FEHS
AT D, =T, MBIV IcAE—IT7 D T HHDD, BKETHETD
fe8h. 21 FEHTAIEICER U, $EE 21 FEZKRICLED.

I, PEFEORERN#MTT DODD, BEEPREBESOITEEZHDE
UIERm 7 I7EITHVMECIENT 5 L. MROERIHERIDEHSNDIE
5, &l 22 FEH S/IMEICEINT D,

ES ]

2,136

+26.9%

1,270

+22.3%

1,267

+15.5%

2,537

+18.8%

g 2,545

+0.3%

3 EEBDOBERIEED S THPDOMED LN SIMEICIEINT 52— T,
& LR U LHEN S ZOEXTBETHR T D EBESND I, F8hld 2
HBEED. PIVEZOLIE. A VT UPF7 V7 TOHMBIOT REBILARDF
BRECIDHURBFENTRB CHB T DLEHONDIEDS, HE - IHEEBIC
EENERSH

HlE. SIEHEMBD S KEZHMRT T D —T7C. MEBFRIARDZELENS
IRICHA T Dcd, FEIL 22 FENSPPHATD. ZILZZOAIR, &l
TORERAPHRERLEZ REZ CHEEN PP ER U, THERACHITTHRFEE
HNEETDEHONDIED S, HENPPIBINT D/CHEERIFPPIEING 2.

YRR - fiMERE

689

+19.2%

390

+17.0%

478

34.2%

868

+25.9%

i 946

+9.0%

TEASAIRIEN. AL PRMESEICRDME LR, 727 PrgRmJDRHEK
BHO2EZEEL LTS,

BERISIEM. MAKDRTMRDFEFZDDDD. 7 I 7 PHR[EIHENSIE
T B GR CHER .

EX 06

16,931

+25.6%

9,421

+15.3%

9,779

+11.6%

19,200

+13.4%

| 18,850

A1.8%

FEGHEELERBEOEREHFE(CINZ . FE IO PEHGHINDRE(IC KD MU
BATVCEBEDEFEEOEZERIC. ERATY Y EBRORENHNERE (1B
MIDREL.

FBEX—H—DRFREERDEHRICK D, FEFEEFELERENAIEIRA T
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FY2023 Outlook for Japan's Trade Balance and Current Account
December 8, 2022

Overview [Customs-cleared Tradel

Summary Data

1. Outlook for Trade by Commodity (Customs-cleared Basis) FY2021 FY2022 FY2023
@ FY2022: Both exports and imports will mark highest on record reflecting increased values due Results Forecast Forecast
to rising energy prices and depreciation of the yen. Trade account deficit will enlarge. Near-on-vear Near-on-vear ear-on-vear
. o . , (Billons of 4 (Billions of Y (Bilions of y
Total exports are forecast to be 102,619 billion yen (up 19.5% from FY2021), which is the highest on Yen) C(ha?g)e Yen) C(ha?g)e Yen) C(ha?g)e
rate rate. rate
record since 1979 comparable data became available. Exports on a volume basis will go up 1.2% and
S 0 o iy . Trade Balance A 5491 -6,489 | A 20,456 -14,966 | A 13,554 +6,903
exports on a value basis will increase 18.1% . Export value will rise in many commodities reflecting rising o o 5
energy prices worldwide and deprediation of the yen. Exports 85,878| (23.6%)| 102,619| (19.5%) | 102,632 (0.0%)
Total imports are forecast to be 123,076 bilion yen (up 34.7% from FY2021), which is the highest on Quantum Index 10.4% 1.2% 0.7%
record. Imports on a volume basis will go up 1.0% and imports on a value basis will increase 33.4% . Unit Value 12.0% 18.1% -0.7%
Import value will go up around 30% for two years in a row due to rising energy prices and depreciation Imports 91,368| (33.4%)| 123,076| (34.7%) | 116,185| (-5.6%)
of the yen. Quantum Index 3.8% 1.0% 1.2%
As the result, trade account balance deficit will increase to be 20,456 billion yen. Unit Value 28.6% 33.4% -6.7%
@ FY2023: Both exports ang imports will grow steadily, trade deficit will shrink for falling prices of [Current Account Balancel]
resources and raw materials.
Total exports are forecast to be flat from FY2022 to 102,632 billion yen. This consists of a 0.7% FY2021 FY2022 FY2023
. . . - . Results Forecast Forecast
increase in export volume and a 0.7% decrease in export value. Export value will slightly decline for
. . . . - Year-on-year -~ Year-on-year - Year-on-year
slowing global economy and falling energy prices worldwide. (B@m)s of | change (B'\'yon)s S | Grenae (5@0“)3 ot | S
en en en
Total imports are forecast to be 116,185 billion yen (down 5.6% from FY2022). This consists of a (rate) (rate) (rate)
1.2% increase in import volume and a 6.7% decrease in import value. Import volume will slightly Goods & Services 46,462 -6,698|420,088) -13,626|412,409| +7,678
increase for slowly recovering domestic demand. Import value will decline for falling energy prices. Goods A 1,619 -5,396| A 15,193| -13,574| A 8,606 +6,587
As the result, the trade account balance is forecast to be a deficit for the third consecutive year at Exports 85,562 | (25.2%) | 102,242| (19.5%) | 102,254 (0.0%)
13,554 billion yen. Imports 87,181| (35.0%)| 117,435| (34.7%) | 110,860| (-5.6%)
Services 44843 1,303 4489 52| 43,804  +1,001
2. Outlook for the Current Account S _ Primary Income 29,230| +9,923| 31889 42,658 29,008 -2,881
[ ) FY20-22. Current P.\clcount Surplus will continue as surplus in primary income balance will offset Secondary Income 42494 1301| 42337 156| 42284 153
growing trade deficit. Current Account 20275 +3526| 9464 -10811| 14314| +4,851
u u ) +9, ) - 1Y, ) +4,
The current account surplus is forecast to shrink to 9,464 billion yen from 20,275 billion yen in - . -
FY2021. Trade account deficit will expand to 15,193 billion yen as increased imports surpass exports. Note: Due o rounding some amounts may not add up precisely to the totals provided.
Service account deficit will be flat from FY2021 (4,843 billion yen) at 4,895 billion yen for continuously [p ditions]
sluggish consumption from inbound tourism due to COVID-19 and increased payments in other reconditions
accounts. Surplus in the primary income balance will increase to 31,889 billion yen from 29,230 billion 2021 2022 2023
yen in FY2021 reflecting improved investment income as global economy recovers and depreciation of Global Trade cv) 10.8% 3.2% 1.8%
the yen. Global Economy (Real growth rate/CY) 6.0% 2.9% 2.5%
USA 5.7% 1.6% 1.0%
@ FY2023: Trade deficit will decline slightly, Current Account Surplus will be in the midst of Euro zone 5.29% 2.8% 0.5%
recover. ’ Emerging and Developing Asia 7.2% 4.2% 4.9%
Current account surplus is forecast to increase from FY2022 to 14,314 billion yen. However, it's still in Japanese Economy  (Real growth rate/FY) 5 00 18% 1.3%

the midst of recovery from pre-COVID-19 level (18,629 hillion yen) in FY2019. Trade account deficit will
dechhe from 15,193 k?'”_lon .yen |n.FY2022 to 8’6_0_6 billion yen, Wh|chlrema|ns tobe an §normous de_ﬂCIt' 2. In addition to the above preconditions, based on the foreign currency exchange market and crude oil
Services account deficit will decline to 3,804 billion yen for recovering demand from inbound tourism. market trends in mid-Novermber, calculations were performed using a yen/dollar exchange rate of 140

Surplus in the primary income balance will remain at a high level at 29,008 billion yen for steady growth yen/dollar for FY2022, 139 yen/dollar for FY2023, and a CIF crude oil price of 98 dollars/barrel for
of investment income. FY2022 and 89 dollars/barrel for FY2023.

Notes : 1. Emerging and Developing Asia is defined by the IMF.
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Key Points

What is characteristic about JFTC's Outlook is that the data by commodity came from hearing
surveys conducted internally and externally by seven Shosha as Task Force members. Under the
circumstance that economic activities are on its way of normalizing from the impact of COVID-19, the
data is presented with the following premises: rising energy prices worldwide due to Russian invasion of
Ukraine, further depreciation of the yen against the U.S. dollar, rising commodity prices worldwide in a
historic level, and slowing economy or recession due to monetary tightening. Please note that the trade
trend can widely swing in either direction from the Outlook as a trade trend gets a direct impact from
energy prices, foreign exchange, and various other factors domestically and internationally. The following
are the three key points in the Outlook for this issue.

- Both exports and imports in FY2022 will be over ¥100.0 trillion respectively. They will set the highest
record since 1979 when comparable data became available for two years in a row. And Trade account
deficit will be over ¥20.0 trillion. In FY2023, both exports and imports will remain at a high level and
trade account balance will continue to be a deficit.

- Breaking down imports and exports into volume and value, the value factor is the main reason for the
increase. In exports, depreciation of the yen against the U.S. dollar offsets an increase of volume. So,
price effect will be the main factor for an increase.

- The current account will continue to be a surplus. Although trade account balance will be a deficit for
three years in a row through FY2023, the surplus in the primary income balance will continue to be at
a high level. As a consequence, the current account will be a surplus.

Balance of trade account deficit (customs-cleared basis) in FY2022 is forecast to be ¥20,456 billion,
which is the largest on record. As imports will be larger than exports, trade account deficit will sharply
increase from FY2021 (¥5,491 billion). In FY2023, trade account deficit will shrink from FY2022 to
¥13,554 billion, which still is an enormous deficit. Except for FY2020, balance of trade will continue to
be a deficit since FY2018.

Total exports in FY2022 are forecast to increase sharply by 19.5% from FY2021 to ¥102,619 billion
and total exports in FY2023 are forecast to be flat from FY2022 at ¥102,632 billion.

Exports in FY2022 will increase in double digits for the second consecutive year, setting a new
highest record for two years in a row. As global economy resumes activities that has been suppressed
by the impact of COVID-19, the recovery of foreign demand was relatively stronger than downward
pressure on domestic production due to raw materials shortage including semiconductor. What is more
significant is the impact of rising energy prices and depreciation of the yen that inflate the export value.
Exports will increase mainly because of increased commodity price.

In FY2023, exports are forecast to remain at the level in FY2022. Global economy will continue to
grow but at a slower pace. However, exports will be flat from FY2022 due to a slowdown in rising
energy prices and depreciation of the yen.

Total imports in FY2022 are forecast to be ¥123,076 billion, going up 34.7% from FY2021 and
growing in double digits for the second consecutive year. Then in FY2023, total imports will go down

5.6% from FY2022.

Imports in FY2022 will also be over ¥100.0 trillion, like exports, setting a highest record for the
second consecutive year. It is mainly due to higher commodity price derived from rising energy prices
and depreciation of the yen rather than the effect of domestic demand recovery from the impact of
COVID-19.

In FY2023, imports are forecast to be over ¥100.0 trillion again. Imports will remain at a high level as
Japanese economy continues to grow while a slowdown in rising energy prices and depreciation of the
yen is expected.

Current account surplus in FY2022 will shrink to ¥9,464 billion from ¥20,275 billion in FY2021.
Surplus in the primary income balance (higher receipt than payment), mainly payment and receipt of
interests and dividends from foreign loan and investment, will set the highest record reflecting recovering
global economy and the effect of depreciation of the yen. However, a serious impact of increasing trade
account deficit offsets this surplus.

In FY2023, current account surplus is forecast to be ¥14,314 billion. Trade account deficit will shrink,
and a services account deficit will also shrink for recovering inbound tourism demand. Surplus in the
primary income balance will remain at a high level for growing global economy and continuing effect of
depreciation of the yen.

Outlook for Trade by Commodity (Customs-cleared basis)
1. Exports
S O® FY2022 O@

With the global economy normalizing, total exports are forecast to increase by 19.5% from FY2021,
growing in double digits for the second consecutive year. This consists of a sharp increase (up 18.1%)
in export value and a narrow increase (Up 1.2%) in export volume. In FY2022, the yen-dollar exchange
rate fluctuated from around ¥115 per dollar to as high as around ¥150 per dollar. Depreciation of the yen
and appreciation of the U.S. dollar offset the growth of export volume. One of the reasons is that
domestic production underwent a downward pressure for raw materials shortage including
semiconductors. Another reason is the impact of structural changes that took place during the
appreciating phase of the yen. Production centers were re-examined, and some were transferred
abroad. As the consequence, domestic production became stronger against currency fluctuations in
some industries. Domestic production is prioritized for domestic supply and export mostly becomes an
adjustment measure. Under such circumstances, the price effect became more potent reflecting
historical depreciation of the yen against the U.S. dollar and rising energy prices. The outlook for major
commodities is as follows:

Foodstuff Up 11.0% from FY2021. Main factors for the increase are recovering restaurant industry
abroad and depreciation of the yen.

Raw Materials Up 11.5% from FY2021. Demand in Asia, Europe, and the USA is expected to slow
toward the end of the FY end. However, demand recovery in the first half will push up prices.

Mineral Fuels Up 313.2% from FY2021. Rising energy prices and depreciation of the yen help improve
the profitability. Exports of Kerosene and Gas Oil will increase.
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Chemicals Up 7.0% from FY2021. Export value of Plastic Materials and Organic Chemicals will
increase. However, export volume will grow marginally due to sluggish regular repairs and demand in
Asia. Export volume of Inorganic Compound like semiconductor related commodities will grow as global
production increases.

Manufactured Goods Up 19.1% from FY2021. Exports of Iron & Steel Products and Nonferrous
Metals will remain high for their continuously high prices. Exports of Textile Yarn, Fabrics will grow
steadily for rising prices and steady demand in Asia and the Middle East.

Machinery Up 13.4% from FY2021. Demand for Power Generating Machine for vehicles and electricity
will grow steadily. Exports of Semicon Machinery etc. as a whole will increase despite slowing growth
toward the second half.

Electrical Machinery Up 10.4% from FY2021. Demand for Semiconductors etc. partially weakens.
However, demand in general is strong. Exports of Electrical Measuring will continue a slow but steady
recovery.

Transport Equipment Up 18.19% from FY2021. As trend for luxury vehicles grows, Motor Vehicles
exports will go up 20.5% despite semiconductor shortage. Exports of Parts of Motor Vehicles will
recover mostly for the USA. Ships exports will slightly decline on a volume basis. However, export value
will increase for depreciation of the yen.

Other Commodities Up 25.2% from FY2021. Due to the impact of depreciation of the yen, exports of
Scientific, Optical Instruments will remain at a high level toward the second half.

& @ FY2023 6O@

In the first half of the FY, slow growth of global economy will become significant. However, in the
second half, global economy is expected to pick up. Exports are forecast to be flat from FY2022. Export
volume will go up 0.7% reflecting slow growth of global economy while export value will go down 0.7%
reflecting a slowdown of rising energy prices and depreciation of the yen.

Foodstuff Up 1.0% from FY2022. As export demand becomes sluggish due to slowing global
economy, government support for achieving the target export value for agricultural, forestry and fishery
products and foodstuffs will be a boost.

Raw Materials Down 8.1% from FY2022. Exports of Metalliferous Ores and Caoutchouc will decrease
due to sluggish export demand and a rebound from FY2022. Export of Textile Yarn, Fabrics will increase
reflecting slowly recovering demand.

Mineral Fuels Down 1.19% from FY2022. Import value will fluctuate less than FY2022. Growth of export
volume will be slow but steady reflecting slow and steady demand of Petroleum Products in Europe.
Chemicals Down 3.2% from FY2022. Exports of Plastic Materials and Organic Chemicals will decline
due to falling prices. In contrast, exports of Inorganic Compound and Medical Products will remain at
the level in FY2022.

Manufactured Goods Up 4.1% from FY2022. Export growth of Iron & Steel Products will be slow and
steady. Exports of Nonferrous Metals will slightly grow as a whole despite some differences among
commodities such as slightly declined Copper and slightly increased Aluminium. Export growth of Textile
Yarn Fabrics will be slow and steady for firm demands in Asia and the Middle East.

Machinery Down 1.8% from FY2022. Exports of Power Generating Machine for vehicles and electricity
will be a slight increase due to environmental regulations. Exports of Semicon Machinery etc. will decline

in double digits for re-evaluation of capital spendings.

Electrical Machinery Down 1.5% from FY2022. Exports of Semiconductors etc. will decline from
FY2022 due to falling demand for their end products. Exports of Electrical Measuring will be flat from
FY2022 due to slower growth of demand and a slowdown of depreciation of the yen.

Transport Equipment  Up 1.9% from FY2022. Exports will start to recover slowly despite the remaining
impact of semiconductor shortage. Growth of exports of Motor Vehicles and Parts of Motor Vehicles will
be slow but steady. Ships exports will decline due to a limited supply.

Other Commodities Up 1.9% from FY2022. Export growth of Scientific, Optical Instruments will be
steady mainly in Asia. However, the growth will be marginal as a whole due to sluggish export demand.

2. Imports
SC@ FY2022 6O@

Imports in FY2022 will increase 34.7% from FY2021, continuing a double digit growth due to a huge
impact of rising energy prices and depreciation of the yen. A burden of infection control and prudent
consumer spending limit the recovery of Japanese economy. Therefore, it consists of a 1.0% increase in
import volume and a 33.4% increase in import value.

Foodstuff  Up 24.1% from FY2021. Growth of import volume will slow towards the second half due to
non-moving inventories despite rising import value for depreciation of the yen.

Raw Materials Up 11.2% from FY2021. Import volume will be flat from FY2021 towards the second
half. Import value of Raw Materials as a whole will increase despite some differences among
commodities such as a decline of Iron Ore & Concentrates and a steady growth of Copper.

Mineral Fuels Up 86.1% from FY2021. Prices of Petroleum, Petroleum Products, and LNG will
increase due to rising energy prices and depreciation of the yen. Import volume will also increase for the
recovery of economic activities in Japan towards the second hallf.

Chemicals Up 19.9% from FY2021. Imports of Plastic Materials, Organic Chemicals, and Inorganic
Compound will have a heavy impact of rising prices. The import growth of Medical Products will slow
but continue.

Manufactured Goods Up 15.3% from FY2021. Prices of Iron & Steel Products and Nonferrous Metals
will weaken toward the second half. However, a slow but steady growth is expected in import volume.
Prices of Textile Yarn, Fabrics will go up. Demand for construction and semiconductor related
Manufactured Goods will grow steadily.

Machinery Up 22.7 % from FY2021. Imports of Computers & Units will increase reflecting the
increasing value derived from depreciation of the yen despite some decline as a rebound from FY2020.
Imports of Air Conditioner increased in the first half of the FY for the record-setting summer heat. Import
of Power Generating Machine will recover in the second half.

Electrical Machinery Up 24.9% from FY2021. Imports of Semiconductors etc. for smartphones and
computers will come down in the second half from the high level in the first half. However, imports of
Electrical Machinery as a whole will increase for a steady demand for network related Telephony,
Telegraphy.

Transport Equipment Up 5.7% from FY2021. Imports of Motor Vehicles and Parts of Motor Vehicles
will increase although the impact from short supply of semiconductor remains, but it will gradually
subside. Aircraft imports are limited to demand for replacements despite passenger recovery.
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Other Commodities Up 25.8% from FY2021. Imports of Other Commodities will increase as a whole
reflecting resumed economic activities despite some differences among commodities such as a rebound
decline in Furniture and a rebound increase in Clothing.

SO@ FY2023 6O@

Imports in FY2023 is forecast to decrease 5.6 % from FY2022 reflecting a slowly recovering
domestic economy along with a slowdown in rising energy prices and depreciation of the yen. Import
volume will go up 1.2% and in contrast, import value will go down 6.7%. The impact of import value will
remain significant in the FY2023.

Foodstuff Down 6.5% from FY2022. Prices of Meat and Meat Preparation will increase and remain
high due to short supply. In contrast, prices of Fish and Fish Preparation will decline. Demand for
Foodstuff as a whole will remain steady.

Raw Materials Down 11.5% from FY2022. Prices of Iron Ore & Concentrates will gradually decline.
Price of Copper will be flat from a year earlier. Regular repair schedules will influence import volume of
Copper.

Mineral Fuels Down 12.3% from FY2022. Import volume of Petroleum will be at a similar level in
FY2021 due to slowing domestic demand and decarbonization trend. Import volume of Petroleum
Products and LNG will decline. The impact of falling crude oil prices will be significant.

Chemicals Down 1.6% from FY2022. Import of Plastic Materials and Organic Chemicals will decline as
crude oil prices decline. However, import of Chemicals will be at a similar level in FY2022.

Manufactured Goods Down 2.2% from FY2022. Imports of Manufactured Goods as a whole will be on
a decline even though commodity prices like Aluminium is recovering. As import volume will remain firm,
decline of import value will be marginal.

Machinery Down 3.5% from FY2022. Import of Internal Combustion Engine for Aircraft will recover as
the boarder control eases. However, imports of Machinery as a whole will slightly decline due to
continuously falling demand for Computers & Units.

Electrical Machinery Down 7.0% from FY2022. Despite a steady demand for networking equipment,
imports of Electrical Machinery will have some dampers like rebound decline from stay-home demand
and delaying economic recovery in China.

Transport Equipment Up 27.7% from FY2022. Imports of Motor Vehicles will increase for easing
shortage of semiconductors. Aircraft import will also increase for recovering passenger traffic and
government budget compilation.

Other Commodities Up 2.0% from FY2022. Import of Other Commodities will slightly increase as a
whole while imports of Clothing will increase for recovering domestic demand. Consumer spending will
shift more toward services than commaodities.

Outlook for the Current Account
€ O® FY2022 O@
The current account surplus is forecast to shrink significantly to ¥9,464 billion from ¥20,275 billion in
FY2021. Looking at the breakdown, the trade account deficit will increase to ¥15,193 billion due to a
far higher increase of imports than that of exports. The service account deficit will be ¥4,895 billion,

remaining at the level in FY2021 (¥4,843 billion) as depreciation of the yen inflates the payment in
categories other than royalties, although which will slightly improve due to recovering of overseas
production and picking-up of inbound tourism demand that declined for COVID-19. The surplus in the
primary income balance will increase from FY2021 to ¥31,889 billion reflecting improved investment
income for recovering global economy and depreciation of the yen.

@ FY2023 6O@

The current account surplus is forecast to increase from FY2022 to ¥14,314 billion. However, it still
will be below the level in FY2021. The trade account deficit will decline from FY2022 to ¥8,606 billion.
However, it remains to be an enormous deficit. The service account deficit will decline to ¥3,804 billion
despite the ongoing recovery of inbound tourism demand and the balance of royalty account. The
surplus in the primary income balance will remain at a high level (¥29,008 billion) reflecting the
deceleration of global economy and a slowdown of depreciation of the yen.
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