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F H BB T H SRR PE - TR i E N B SRR (R E - g =L
FNE]EEE (Environmental, Social and Governance » ESG) i R gt AFEE LK > 2
FEIAE R R AR EEE -

o RIREMEZBUR



PEE A B EME e BRI > SREUTEI AU ERE > B0 - SRR R A
HE R RSB ERDERH ST - B S R AR B B S R - RFRE
SRS [TEE AL o nikHilE (Asia-Pacific region ) {EHEENSEREE IR 7 1HIETYH
SeHiAL - AIRERIE BB NI B -

TElE BB SR EBUET - REFRYATDEEIBREETE - DSOS A EE G T
HFYHERE - KRR A A2 -

REN » THEWEEAER » FEBTRERE

ESG &4 S IERECHEH - 2025 FHE 48 HIFIRH (netoutflows ) o 2R > 55—
TS - 2BFRA (netinflows) % 49 52570 » FREBNE AERT—
ZHE0] 73 B3ETTiR 0 NAEARTEIGET 86 (83570 » HENIL N - BEFE =FHEHIRE
SES o HERT EIRSE T - BEOKERSEED IR 3.7 KETT 0 MRS
4% o 3

BOMIREE NMNELE T FK E R - MRIESRERE B E 2T - EIE N—afE

BRES - (R A EE TR EEe— MERSTFHRE R - BB PHEAR

AR o JTHATE AR  58%1Y I B BRI & S R T BT B I B &
(impact allocations ) Fi'E » H &L NS TERVDIEA - 4

ER KM - ZIE K B35 e EE BhR R R E S —— 0 > % & THETAE 2025 F£AI T
KEEEHRITEI AT o AN » 2% 1& 80%YEEFTA A (assetowners) TEHA K4S
& e S AR AR SR AR g e i - °

BBy - 2025 A5 IR I & RS R i Ry2e - TRIIE 2026 Sy g F74E
ZEBHE -

1. &FEfES
CREOES N BFTAERETR -« Sr RO RIERN S E R 0aE - HE
SEZHAT (B EH S EFE B2 84| (impact reporting) © +4F
Al > &RE(EZ TTIGHIEELY 300 BEEUT - FHEKES 1.9 KEBUT » W EHUH
ELTUEFBIE T NIRRT - #EZR 2025 FE88TE MK 2024 4
&) 4,200 (EEOTHVRE S B o (HEERTTEM RS - HpEUNskefEs o
HZEHEGRE - MESE - e RELUKEZERE (green, social, and
sustainability » GSS) {EIFHVERG TS LA EF RIRE » HIBETE 3 JKEX

S EPRIACH | (RS T Bk SIS ¢ 2025 4F Q2 (G, ( Global Sustainable Fund Flows: Q2
2025 in Review ) |~ " B K EE S A 2025 4F Q3 [OlgE ;| | BEE%EE (Global Sustainable Fund Flows:
Q3 2025 in Review | Morningstar )

* Pensions for Purpose ({2 1#%## ) TITFTE (93%) HYSLEEARUMNSIETCE A B LR
KEETHRE SRR TEE | — i | Pensions for Purpose ( Pensions for Purpose / Nearly all (93%)

of UK and European institutional investors "concerned" about sustainability under a Trump presidency — press
release | Pensions For Purpose ) |

SEEFR1-F+F] (Morgan Stanley) » 202547 H -



https://www.morningstar.com/business/insights/research/global-esg-flows
https://www.morningstar.com/business/insights/research/global-esg-flows
https://www.morningstar.com/business/insights/research/global-esg-flows
https://www.morningstar.com/business/insights/research/global-esg-flows
https://www.pensionsforpurpose.com/knowledge-centre/press/2025/01/20/Nearly-all-(93)-of-UK-and-European-institutional-investors-%E2%80%98concerned%E2%80%99-about-sustainability-under-a-Trump-presidency-press-release/
https://www.pensionsforpurpose.com/knowledge-centre/press/2025/01/20/Nearly-all-(93)-of-UK-and-European-institutional-investors-%E2%80%98concerned%E2%80%99-about-sustainability-under-a-Trump-presidency-press-release/
https://www.pensionsforpurpose.com/knowledge-centre/press/2025/01/20/Nearly-all-(93)-of-UK-and-European-institutional-investors-%E2%80%98concerned%E2%80%99-about-sustainability-under-a-Trump-presidency-press-release/
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Zero Investment Framework ) K " R {EMRINI 75852 | (Task Force on Climate-
related Financial Disclosures » TCFD ) 5224 o JiRSEIE B F A Sk BLEAREK
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ZENEAG - PR R R E FyfEtE 2 ETF (Climate and Paris-Aligned
Benchmark exchange-traded funds ) 777 28+ -

3. RIZHEENHERREBRTE
KEE N R E I ENES R EAEY SR PR )T - BEE2F6E
Ji (cleanenergy) ~ /KEEEE ~ FIMEAREN SJOKERERH - HEEENKE
B4 H BB AE DA > i te hFEpE St it n S LAVER RS - flan
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KBS I EHER) - RIS EL -
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Derek Glynn #x
Al Z2EEEREBRELK - 8RB R FRE - 2022 42 11 H > ChatGPT IE
AR L& Frs M EEHA RN R 2SR E R - G SR 208

FERIESHARY - R BIcE N Sz EENSE E AR © 20T AEFEE
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b > DA HLEL A LA PR A RS Bl ER (S /0K (B4R A » dotcomera) FH{LLZ R o

A R B BEAR DU R R T

BT RS R T Al BRI T FERRAS S - /5 v] RE B B S it 265 5 7
wt 0 RR3 FATA 2 B8 i 4B RE S R -

Al RIS SR R TR ARFIERTHAE AR A » AERA A SR8 AR R A
BEET B Al THEHIIE AE A% (return on invested capital >
ROIC) fFiEm & EETE -

EERE I - EEERLEER (private credit) EERIMNERE (off-balance
sheet structures ) (&% (jointventures) ELERGEHAYERL) o Ho0 » 304y
ZHILETE RS (JBHEITEE &% » Graphics Processing Units » GPU) {E &
ERGEI I SRR T = e -

fLrERG el B 2 M R IEER R - BIBURE IR - H Sy B k7 7
BRI Ry B e e b BT O Re. -

WIEHARERE - EZHEENRBASHET - BATHER Al FARE AR EBESFARE

L o

FEEIZR A ERS (cloud service providers » CSPs ) A3RfEEE K H M E

ERIR3E » EFEMEIRES - BEREHTRRE - 25 ik > M 3E2E
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A7 - (LEEZ Al (Agentic Al) HERAEVEA =0 12 Al BRE 2T » B 1A
¥ (autonomous agents ) Z4EEEHIEEL(EE RS (Information Technology °
IT) Z 4 PSR R THER - AE T E—PHE SRR EEME - B
Al Hes NELHADSE A EDgE4S &  BH#S Al ( Physical Al) 720 BEE - 7
Reifos* A1 (technology adoption cycles) - KIFBER L AR EEAR
HEERE -

o HptEpEs (BEEHEEE - SR T R HMEREREEE) Txf 0 fk
H1L RN R A P HR it R Al BRENRVIB AR - (E4EPR4ERS S BB (BRI » 2
BRI E 2 - B SEy TR T e RS (IEEE
o HER TN ARG K o HRNIRS AR RS - fe BRI RS T
POgE U 2 B & 0] © 40 - ELZE 2025 4F 10 H > ChatGPT & /ERE =
FE=FNRER 8 8 > HEZ T » 488835 RAERF 17 13 4F -

o AR SHIRH AL E MARBRERAR - 2R 1990 FHIRAY/KAE - BEZAE AT
SRS - BLERELL  E28 Al e ER S E B S B E - R
BT - AL EE T EIREEE AT - B N GRGEs TRERE S i s Ros
3 o AR F » HATE B MERY Al {H(E E2EE PR AT » 28 Al (23
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BRI © MSCI ~ 321 - B s 2025 429 H 30 H

HAT S8 e TR s 4 R S 3R A 8 - IR R H e - KR AR
1 SEHEA B = R R BRGSO 25 #R % (returns on equity » ROE) -
TEHEMEAErs B (S AR - e E A H SRS TERE SR - i FHEEFEERA
BT (initial public offerings » IPOs ) B » BB &UZEE (price tosales » P/S) Hi{ir#§
7F 1999 E3RT|ZE 43 2% » {F 2000 FEEH i 49.5 {2 -

TERIAR ¢ 22 E$% (McKinsey & Company ) » 2025 4E 3 H » TAI B © 4H&RANIEREDLADEE(E | (The

state of Al: How organizations are rewiring to capture value )



https://www.mckinsey.com/capabilities/quantumblack/our-insights/the-state-of-ai
https://www.mckinsey.com/capabilities/quantumblack/our-insights/the-state-of-ai

&7 2 © FHYESRE E R ARE T Z E R E UL P8

60
50
40
30

20

O||I|..|||||||||||| |||I||||||I|||I||

O > L X N P RS F TR NSO RO ) G
A I SR AR SR S S L S S SR NS A2

TSI SIS SIS ST S S S S S )

BRIAE - Jay R Ritter » ( ETZRABHSETT © 4istEdE ¥ (Initial Public Offerings: Updated Statistics )) 4a F£& »
R AR - BUEEREZE 20256 £ 9 H 29 H -

RMSZ > AR R Al EEFREALRIEFEE - ¥ Al FULBSEATT ST -
B E S S HEEE - 28m > MR ER - FFEENZEERRNE - L ERE
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BIOMERS B T - REIR &%
EEEREEERE B EREHAEIFTE & Lazare Hounhouayenou ~ fFEZHIBE X T
ZIPIRR A S 48P A Mathieu Jourde B3 &/ Sebastien Taldir #£X

o BUNRABEEOTH BTSSR - BRI ERER R SR A -
o ZERMERKGT] > HpRiE R S iR H A -
o FERBIRIEGHIMA FEURERL - H A % 0 RIS 22 -

BIOMIEAE K B EAVERES 5 £ - B RAME R RERRINECR 9T - REEE RS
M BCEES - 48 T ETE T — SEONEEAER - M RS RRCH
e ABEROT -

BRI  RAH 2FE R BEE M B &2 (Russia/Ukraine conflict) & &3
HASE B4 RS BURFEHILR PR AZIZHER (NATO ) Rl S B IEE ) - BUME 2022 4
AES R SHI A AR 0 - B Ry A - ®

B EBAG - 2025 4F 6 HATHTEEY (The Hague) HYILAT S |- > JE4YR 2 E
HRFF] 2035 SR FEAERHEARHE TS GDP Y 3.5% ML LEINFE K - MRHHE
GDP 1y 1.5% I BIFER 22 2 AHBANT S, -« °

SRR LR E R - THGREEAERETE MBI AHSIHEE)7E - ¥R
FEIITHR YRR R B frsT - 2800 > ST e EIE © HAlE A 2Rt EEE
SEAREAERE FAE - Hooh o DIBR B THELZE 8,000 (EETHY T EUME R EEETE (ReArm
Europe Plan) /{#it 2030 (Readiness 2030) &z /it o ARACEE L MBS
FrE LT AT RE R & AT AT B E 2 - °

TS EREE]

BN /S (European Defence Agency ) HVERHE R > FHETAE 2030 LR » BUMNILE
NHVEERS 7ZIF i35 (total addressable market) SFEEREHERL) 29%" - % WH5EEs @ &l
2030 AT » BOMERS S HEAHE 7> GDP /Y 3% (AHE A LAY BB 7 a5HY 3.5%LL K,

8 (Jr& EREEG 1) ( Defence Expenditure of Nato Countries )

° B4y TRE B HELELY 5% EE ( NATO — Topic: Defence expenditures and NATO’s 5%
commitment )

o (EEFEGASE ) | BOMEER S RE | BUMEES ( EU defence funding | Epthinktank | European
Parliament )

"EONPE R > (2024 4E-2025 FEE[ER) ( European Defence Agency Report, Defence Data
2024 -2025) -



https://www.nato.int/en/what-is-nato
https://www.nato.int/cps/en/natohq/topics_49198.htm
https://www.nato.int/cps/en/natohq/topics_49198.htm
https://epthinktank.eu/2025/10/08/eu-defence-funding/
https://epthinktank.eu/2025/10/08/eu-defence-funding/
https://eda.europa.eu/docs/default-source/brochures/2025-eda_defencedata_web.pdf
https://eda.europa.eu/docs/default-source/brochures/2025-eda_defencedata_web.pdf
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B E RS - (B RFSERIFESEACE - R AEE

FactSet /yffrae®e 2 fH{EEER PEG- | oc \rm | FCF Yield | P/Sales -
BUBE= 2025/10/21 NTM -NTM NTM

MSCI BHE %L 1.695 14.64 4.81% 1.66

MSCI BRMBIZE iR EL ERG a8 1.545 30.77 3.19% 2.67

MSCI 5122 i A B B 5 Fi5 8 1.97 32.26 3.16% 2.81

MSCI ti FL5#; 1.934 20.39 3.71% 2.65

NTM (Next Twelve Months ) : K5 —/lF/F ~ PEG ( Price Earnings Growth Ratio ) - f{B ARG 215 ~ PIE
(Price-to-Earnings Ratio ) - Kzz/t ~ FCF (Free Cash Flow ) © H/F75E<& 7% ~ P/Sales (Price to Sales ) - fFEZ1L
- BiE#E 2 2025 4510 H 21 H » ZEF56 ) FactSet -

SN T ESERR DR HASEEERERERE T 5/KE -

S S BB IRER TS K AT RE MR B FEAHEE M - (NIE > f&E NNy A
KENORFFERE o 2RI > ATHH B S B T RO B T 5 B IR R Bl > TKMS——
AR HEERE (ThyssenKrupp) SFHAVEESEE A —— R (JETHERE
Ko SIHEAESE 2040 4F - 72

B0 > SPGB » BONMPG s EAE #E T4 © TKMS SER T HF ~ KNS

( Rheinmetall) Wl = ARG HEIEAE/\S] (Naval Vessels Lurssen ) » DA T AZERE N
H|ZetHE A (Airbus) ~ ZFHT (Thales ) BIZREL4NZ (Leonardo) WfarffEt " ZE4EME
#2512 ) (Bromo satellite project ) —— Fili38 @y B & HER L TVBEREE b
e -

SR  IT AREREEARER - BEOEENERIE

FESE ~ IT ~ AR RS ORI E DU RS - HHYE A~ ARl R AR
BEI S ARR IR YIRN S  LRER - RrEESigiva#iE - B E
[ B 2 THECR BLE ] -

2 SAFE | BIONZ 2178
Commission )

" (fEE 8 EEUTHEMR (EEARETE) - tHH TKMS F2EE 5 441E (Major order of € 800 million for
submarine modernization — TKMS Group Website )

BioNE:EeZ% 24 ( SAFE | Security Action for Europe — European



https://defence-industry-space.ec.europa.eu/eu-defence-industry/safe-security-action-europe_en
https://defence-industry-space.ec.europa.eu/eu-defence-industry/safe-security-action-europe_en
https://www.tkmsgroup.com/news/article/major-order-of-eur-800-million-for-submarine-modernization
https://www.tkmsgroup.com/news/article/major-order-of-eur-800-million-for-submarine-modernization

o [ REPowerEU 5185 » HITE 2030 A& A0 B 1 (R AR HTRE T HE LT HIHCHH
" HETEELS 3,000 ([BEUTE SR 0 FEAKE T {EEEBEEE]
( Recovery and Resilience Facility ) - '
o THETI 2030 FERHTEELY 1,000 (HEUTE S » HIR CFFRE IR 2 00 7 2L i
9_}[2 o 16
o fH[EY " {EHF54%H | (Schuldenbremse » debt brake ) & ZEFA 2025 4 3 HIERH]
U > EFEIL 5,000 [EEUTR A S - WARHERREBFEN TR A (2026
FEHERA 830 [BEUT ) - EEMNKEEERES (i - sEi - B 4ges ) Bl
SR o v
o [EXHE (FE#EEYRLEZE) (Critical Raw Materials Act ) 2 7E 2030 4 HijELEFEE A
FAER (10%) ~ fIT. (40%) K[ali (25%) HYEME - BOAKMEBTHE - §1F
BB LT EURAR B4 i B LIS A SR A S e - W= TR B BUR PRI +
(rareearth) 1 AR EZEMH @RS -
o BUMEK (&7 7E%) (Chips Act) B/ E|ERF TG & 52 430 (ZEOT » THET
1F 2030 FERHTHHEFLA - 1

e REAERE » BUEEZ B G 2025 Fi2HHZE 2028 £ 2034 £/ T Z4FHH
MAFSHEZE | (Multiannual Financial Framework ) » 487EE7# 2 JKEOT » §ER(EECEEL
g B R B o BETHEAR E T AR AR EREE GDP 1Y 1.26% » A AT AR
2021 42 2027 FHETHE 1 JRBIOT » B0 T — % - P&sTEE LY 4,090 {EEOTHY

"B S 154, (European Competitiveness Fund ) » 1K A SCRFERER MEREAT - 62
FERZFREIR ~ By ~ YRR U B ESE -

B4 - EBRERERERT ST 5125 Horizon Europe JEMC 1,750 (BET @ 5 1F S EHE S AT
HRE LTI A BT TE) - THERSIEAEIMG A Y e 22 1 o B ) At S A1)
ST -

14 REPowerEU

© T EEEEER S , — BN EZ 2 E (Recovery and Resilience Facility — European Commission )
" CRFEFEWE) BN EEZ 2 E (Clean Industrial Deal — European Commission )

VBRI ECE—— CRAKEEERYI BCREE © (RN T8 2025 FIFITHE S » I6H]E 2 2029 4
AVECHEEE - [RIHT ELEh4E%E 5,000 {EEBIOTHIRSE HZE EiiTE - ) (Federal Ministry of Finance — Fiscal
foundations for the coming years: German government adopts 2025 federal budget, benchmark figures to 2029
and implementation of the €500bn investment package )

8 (REERIEYIRIEZE) NES TS ~ B ~ F¥HIF/Np¥ (Critical Raw Materials Act — Internal
Market, Industry, Entrepreneurship and SMEs )

Y (BONES &R EE) BN Z 85 (European Chips Act — European Commission )

20 [FrBH 2028 £EE 2034 FFEEFE] (EU budget 2028-2034 )



https://commission.europa.eu/topics/energy/repowereu_en
https://commission.europa.eu/business-economy-euro/economic-recovery/recovery-and-resilience-facility_en
https://commission.europa.eu/topics/eu-competitiveness/clean-industrial-deal_en
https://www.bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2025/2025-06-24-2-government-draft-2025-federal-budget.html
https://www.bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2025/2025-06-24-2-government-draft-2025-federal-budget.html
https://www.bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2025/2025-06-24-2-government-draft-2025-federal-budget.html
https://single-market-economy.ec.europa.eu/sectors/raw-materials/areas-specific-interest/critical-raw-materials/critical-raw-materials-act_en
https://single-market-economy.ec.europa.eu/sectors/raw-materials/areas-specific-interest/critical-raw-materials/critical-raw-materials-act_en
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age/european-chips-act_en
https://commission.europa.eu/strategy-and-policy/eu-budget/long-term-eu-budget/eu-budget-2028-2034_en
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