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Figure 2: Seasonal Factors for Monthly Long-Term Mutual Fund Flows*
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*Each bar represents the average of the month’s seasonal factors estimated over the period from

January 2009 to December 2018 using the X-13 ARIMA statistical technique

Source: ICI calculations

FA R ICI (3£: %t XA 4 2009.1-2018.12)

S5ABGRE: FENHGRIZREIFIFHRS ALALNBEZRE, MALRES
AABELTFF 11 AEHEMmEE., L%t 2w, 5-10 A 693 %akd £ 4
HFEEXLLBTFMAEZRFLA, I 2ZZHNX Y EXRETHRRAIAZD K
AR, KNFEmA, 6-12 A KL E AL 65 AR ZIKTFA L
BT, MEFIER, THFFTHOERDFRET ST EEF, KHEEAPT
LA Bk, BHFEHFAETFF T LT 0 KB MR R R A,

4l Wik I XUB S A H S 7



T BiEiEs

msia  SEALAND SECURITIES

B 5: #7500 f 7 ARTFFEHEFERBEIH;
VIXISEERFHIEE
——1990-2025F {8 2026, Al
24
28

22

fﬂww 23
20 \

»ﬂww\f \&

18 18
16 13

1B 2R 3B

48 5B 6B 7B 88 98 108 118 12H

KRB iFind, EBEAHRA (£ %X E % 1990.1.1-2025.12.31)

9 AMM: MELITRT, ERAEIANKAKFR LRBRIEHTHANL
WA, EFEHEHRBHEIEZRTFUTRNEE: 1. FHERATHEPLHS R
FHHRAR: MEEEFXHRFER, TYEFREEAH, IMILTEFHRTE
WAL E-TA; R, EERBER, AN B A IR T A A R
ARET, K9 AT HEINERN RSV REIGFIE; 2. FHMFFBITGR
IR 10 A AH £ B3 M F eG4 &, WHEF LFE RO KIUE £ B W B30
BEAE 9 AmKEHEAFTEATAE, AL TCGAKS 28, Ht—F BT T3

K@t S AR,

A 6: FREBHME T AWK

B 7. 7-8 AAFE 500 RX B ERIK

10% A AFER+ AR SR
o AB15 98158
128158
6% 6H15H
4%
2%
0% TR
TN RINIRIENA T
FFFFFF AN AN 2.

128 m iR 50089 E

T @ D 0D @O OO0 O0 OC OO OO0 OO OO
— AN MmN ON~N©OO O —

13.5
13.0
12.5
12.0
11.5
11.0
10.5
10.0

FA R EE MR, BAEAFRP
(i2: %4t 8 #135 2006.1.-2022.12.30)

PR Wind, BEIESFRPT
(iE: %t 8 #% 1950.1-2025.12)

4l Wik I XUB S A H S



T BiEiEs

msia  SEALAND SECURITIES

IEAF RS

B 8: =L 500 34T H BRI £

12 A Z84TH: mEfitEe, EREHEFRE SN HEBRRFN 2ARS
B w 2R EATAY. BHEFRTRAGFEAREFEFTERTHNTAKL
I, AHIRKT TR lmdt, 1927 F 5 2025 410, ZieirtEanmeg-F3
KB 1.37%, FRAFIOKE R R E G T475 500 f54069 KAPHME, Lakp
£ 53K 73%.

AR, 2010 Fulje, EREVMEATHOS T HEMNBANIKE. T2REET
EBAEFATTANG, THAHBRKRILERF AL, KHFELT IR, FRKF
TR RS ReREE. AFEZ R, ZRATHE X RF ISR e9 455 £k =4F
SENF B A 2022 £k, REFRATHANADIRES, (oA S A
Al AL B 8169 5& AT, ERABGERFT BB, XEPEZRME T LRE
¥ T, B AR KBRS AR AT 09 12 R % v h oT fe 2 TE K.

B 9: RRMENTAFHFDUTHTEEHKLSD

10% m KR Y- feses
— EBEATRERIE, A8 100000
80000
5% 1.5%
‘ ‘ ‘ ‘ ‘ 60000
40000
0.5%
0% | |“m ||||.|||||‘ |‘ ||.|||I||||| ‘.” |||||| |.|‘"| i ||||, . | °
AN I|r| |II |‘ " [ 20000
-0.5% 0
SO OO0 o0 o0 o0 o o o o o
-5% AN S =M AR S =@ 0
1927 1957 1988 2018 238355358 ¢s¢e

PRk iFind, B #EESFFRAT

FH R iFind, EEIEAFFEFT

1.2. £BRFTRAIBEIBCLAE hE N

FRA BB BRI, RREZIEEEFQBEAHRE, BB HRTOF
—BHEEKERPEER, ETEQEAEIA, KEFEFEINE LT EH
BRI AE: EFF kR R R HES, BsBEMAS, 11 AKXk
R e, MEBRF KT B, M ENBARIESHFRIET AR, 5=
F, FAEBURE ¥ LIRS, W % BIFAAE LAT. S P AR, BUS
R MBEAH, THaERERBINE S, BRIEE T RRFE K&
AT BT RS B, W Ak S ik B FARATEE n K, T 3 T4 T F 4.
FEBF v, EHUE BB BEIFRIES T, HE S B @ Ahn Ky K v 8K
SRR AR BRIk AL S 2235, 475 500 454089 T 39 %08 AL BRI E 3
S b I R34t

S Wik I XUE fF Ak

i



T =i @A

msia  SEALAND SECURITIES ’i’ij}%zﬁ%%g\%
B 10: 478 500 BU6 B P34 kakig B 11: SAMEKB06 B T M Kk
IREE 5008t kEkIR ERA TR A TEMRITIKENE
1996-1999
—2024-2026,75% ——2024-2027
150% 1928-2023F19(8, 74 70% 290% | [ 1971-2023F390E, B | oo
1 ' . J i H I 1 o
130% | : : 240% | : |
! I °r 1 1 I il 0
110% i ; ) 50% ! i i 0%
90% | | i 190% i ! 1 70%
1 onaf ; 1 1
70% i y ! 30%  140% || i E | so0
1 ", 1 1 1 1
50% ] M"‘\, ! 90% | i i 1 30%
30% #". ; | 10% i T ]
10% M0 i : 40% M,,\/’N i 1 10%
ey = T A ! 1
-10% IREBARE BIUE . 10% 10% o' m—m e s 10%
FoAtkoR: iFind, EEERAI AT FoatRIR: iFind, EEERFRR AT

M SF 20 69 K B o, T B A A MRS A8 400 ) BB O 4R AR R A
NEF T, 47 500 1548 b it Ha9 ) B A & LK T 3R 2 250 B 20K -F,
A4 6 A. 8 AR AN TFHARIRMNENDEL, 6 A EHRMER—FELEZE
33%. MHTE L LFEIEHMN X —F MG EAIEE AR F, P HEAF 39
AR, A EERIE-EwmEE 5 PR R A 1998 A M 8 ik hnik 4 7K 69 5% 48 %
AT, Z RN AR EAF Z BN GBS B AR o IRk B el Z
RAEHFHAZL 10%.

B 12: 7 500 BUs BT A E ke

1755500
1S5E BnakExE 1998FRHRIk 4 SEBB LAk
FRERESE  JFEEAE BEBKEME  RHBSEESE EHE&?ISE

18

28 0.20%
38 0.14%
4B 0.23%
58 0.31%
68 10.97%
78 0%
88 1.25%
98 1.09%
108 ;
118 43%
128 3%

FH R iFind, B BIEAAR AT

sl ik XS SR A3

10



s EiSiEs SEABRIRE

B 13: ARTATIEREE AT AR Kk
MEMATGR SR

1SE BREkERIE 1998HEREREEE 4SERR Lkt
FRHBikREF E| 3633 BEKEKIE PHREREE JERRF
18 . % :

28 2Be ) 9

38 ; . 2[72%
4H : 1181%
58 . -3.93%
68 .90% 681%
78 1.57% -0.51%
88 -0.63% | 0.24% -10.37%
98 .85% -0.40% 3013%

108 4 0.07% -1.24%
118 2[68% 54% 1
128 -0.39% .68% 9)83%

FHR R iFind, ESIEAFFRFT

1.3. ERATLH S B H B AT A R

MAT B B BV, EBRATISE B B EANX A . RAVAA X £ 2R
F AT 9B F 09k FALNEAE, 2R TR B AR 49AT L R Itk 53R 09 AL S st 4 4
AREFTHENGEKEZEAL, B 1995 Fhk, 128 RMkAAFLE 500
EAF 0 TAAAE 5 AT AKE S A B EAT, AR ARSI LB L F4H
A, S RIAAR K YA IR S AR & B F TR EF N S A 58
WK, FRTHETESH.

ERTHEFENRERER LRABRT ZRZF4MO KRR —— R4
) ARG F GG T, A I AnE b R A A R R R A AR A, 52
HAF, 4Rk, ESFARE. 2 EHARR L LF LIRS AE GDP 64 & bk 2 55
A, EPAE A SRkfe E 7 RME &AM B A 4 ) BIL R B AR RS,
113 £ R AT LS AL Z IR AR A RIS g .

EX—HFT, FRAOTLSED4ERATE, BT 2EYTHRKF4m: 1112
R Z i T 2B R Mt Z i sh i il 3 e, JAE AR AT T s AR B
Bk E LRk RN, £ 11 A EKRE AWE O, IR AE R T BRIk
—FAH, AR (R, A (A &) AL b4 m3kiEF e RIT S 3 09840
&

W S5 Wk B B KTt kA 11



T =i @A

s SEALAND SECURITIES 1&#%%;}&%
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SRR RrTikEEEaE 28 38 48 58 68 78 8H 98 108 118 128
WindZEEGHAW 0.81% 1.16% 0.19% 044% | -0.73% | 0.12% | -2.14% | -1.29% | 0.31% 148% | -1.82% | -0.78%
Wind=E{t T 0.57% 1.78% | -0.47% | -0.23% | -1.03% | -1.31% | -0.85% | -1.17% | -1.60% | -1.15% f-0.08% | 0.84%
WindEZEERRZET 0.51% 0.85% | -0.19% | -0.45% | -0.37% | -0.77% | -0.06% | -0.52% | 0.51% | -0.42% | 0.86% | 0.52%
WindZEER RS -0.22% | -0.23% | 041% | -0.38% | 0.12% | 0.09% | -0.08% | -0.27% | -0.54% | -093% | -0.17% | 0.12%
WindZEEREIER -0.60% | 1.14% | -0.57% | -0.64% | -0.78% | -0.59% | 0.87% | -3.63% | 1.80% 0.38% 2.22% | 0.39%
WIndEESESERM | 0.18% | -1.26% | -1.60% | 250% | -0.87% | -0.54% | 0.87% | -0.12% | 1.44% | -1.64% | 1.88% | 0.53%
Wind=EmEEE R 0.39% 037% | -0.89% | -0.55% | -1.47% | -0.71% | 0.39% | -0.08% | 0.54% | -1.36% | 1.09% | -0.74%
WindZE=EEHERS 0.19% 0.68% | -1.42% | 0.66% | -1.24% | -1.34% | -1.34% | 0.38% 0.93% | -0.22% | 0.67% 0.77%
WindZEEEHE 1.16% | -1.23% | -1.93% | 0.70% 038% | -0.17% | -0.66% | -0.34% | -0.22% | -0.04% | 0.59% 1.02%
WIndEERGERETE | 1.99% | -062% | 048% | 0.08% | -0.75% | 0.44% | -0.66% | 1.30% 0.43% | -0.52% | -0.46% | -1.10%
WindEEHEEBEE | 0.36% 0.03% 0.78% | -0.77% | -0.52% | -0.28% | -0.53% | 0.63% 1.00% 0.04% 1.29% | -0.59%
WindsEERRIKE -0.19% | 1.20% 0.63% | 0.35% | -0.22% | 0.16% | -0.66% | 0.39% 0.27% | -0.16% k0.47% 0.71%,
Wind=ExRERR -1.21% | 037% | -0.58% | -0.98% | -1.61% | -0.31% | -0.26% | 0.93% 0.19% | -0.85% | 0.21% | -0.06%
WIindZEETEESRS| 080% | -041% | -0.40% | -1.25% | -0.04% | 0.55% | -0.89% | 0.26% 0.00% | -1.09% | -0.08% | 0.19%
Wind=EEZEY 0.42% | -0.26% | -0.28% | -1.16% | -0.44% | 0.66% | -0.17% | 0.35% | -0.01% | -1.30% | 0.07% 0.02%
Wind=ERT 0.15% | -0.50% | -0.98% | 1.57% | -1.20% | -1.95% | 1.37% | -037% | 0.93% | -0.35% | -1.30% | 0.59%
WindSEEHER £ 0.18% | -1.19% | 0.73% 1.27% | -0.64% | -1.26% | 0.38% | 2.52% | -0.28% | -0.53% | -0.71% | -0.22%
WindZEERE RS 0.79% 0.07% | -0.64% | 0.14% 0.96% | 0.72% | -0.07% | 0.28% 0.42% 0.59% | -0.89% | -0.05%
WindEER R & -0.45% | 0.98% 087% | 0.02% 034% | -0.54% | 1.48% 1.76% | -0.08% | -0.04% | -044% | 0.07%
Wind%‘ 2= 0.92% 1 ._§4% 0.51% 0,02% 226% | 0.82% 0.56% | -0.13% | 0.53% —028% 0.73% 1.96%
Wind=ERBERS 0.02% 0.10% 0.02% | -0.52% | -1.71% | -0.12% | -0.07% | 0.96% 0.54% | -1.08% | -1.00% | -0.80%
WindZE/ BT 0.33% | -092% | 0.17% 0.35% | -0.38% | -0.81% | -0.60% | -0.65% | -0.36% | 0.13% | -0.96% | 0.57%
WindZEE B & =15 0.23% 2.09% 192% | -263% | 0.17% | 020% | -1.87% | 0.11% | -1.42% | -0.07% | 0.08% | 0.62%
WindSEEERDT 249% | 021% [-2.08% | 3.14% | 210% | -2.72% | -1.57% | -1.30% | -0.38% | 0.88% | -1.35% | 0.73%
WindZEEZE# T 0.59% 0.16% [-0.51% | 0.47% | -0.98% | -1.27% | -3.50% | 0.38% | -1.55% | -1.88% [ 2.32% 2.36%
WindZEER# O 1.43% 1.13% 064% | 0.13% | -2.73% | -0.84% | 0.64% | -4.04% | -1.59% | 0.95% 0.09% | 2.71%|
WindEEGEa£E 2.03% 1.67% 0.73% | 0.14% | -1.30% | -0.26% | -0.87% | -2.14% | -0.50% | -0.33% | -1.17% | 1.27%
WindEEERSEE -0.26% | 0.88% [-0.14% | -0.60% | -1.60% | -1.35% | -0.37% | 0.05% | -1.24% | -0.58% | 0.79% 1.01%
WindZEZER 0.33% 1.03% 0.16% 0.99% 0.90% 0.19% | -1.25% | -0.12% | -1.12% | -0.39% | 2.06% 0.29%
WindEERESRE -0.04% | 1.63% §-1.42% | 0.35% 0.14% | 0.26% 0.40% | -1.09% | 0.07% 0.67% 2.30% | -1.77%
WindSEEW L 0.76% 1.33% [-0.38% | 0.58% | -1.25% | -0.50% | -0.10% | -0.76% | -0.06% | 0.18% 1.99% | -0.27%)
WindZETIWRZSEE] -0.11% | 0.26% 051% | -0.60% | -0.93% | -1.14% | 0.16% | -1.02% | 0.92% | -0.37% § 1.05% | 0.42%
WindZEERED 0.30% 0.65% 060% | -0.12% | 0.52% | 031% | -0.87% | 0.32% | -0.24% | -0.31% | -0.15% | -0.38%
Winds£Ex8 1 .65% 1.29% 012% | -149% | 0.61% | -051% | 0.72% | -1.75% | 0.15% | -1.06% § -0.11% | 0.52%
WindZEESHRRED -091% | 131% ; -1.49% | -1.60% | -1.30% | -0.40% | -0.75% | 0.26% 2.08% | -0.91% \ 1.79% | -0.24%
WindZEEFE#F=I 1.02% 1.04% | -2.56% | -0.69% | -0.96% | -1.41% | 0.67% | -045% | 0.26% | -1.85% | -0.98% [ 0.56%
FA KR Wind, BEAESBFR T
B 15: 4% 500 AEAT LB A fedAE WA FRA B 16: £E GDP &M T4k
AR5 00 BRI HRTE S, fTAMEINEEREGDPH LEL
_ - EriRE SRR
P = N f
*BTESOOEIL\.\f\-Hi*ﬁi;&I%*UAE—JIEH./,, EE[H —_—EER — i, 75 14%
40% BAANELERSS, Bt
259, 8% W\V\‘
30% \ pas 12%
15%
20%
6%
o ° 10%
10% °
0% -5% 4% 8%
SO O O ©o © © o © © o o S © © © © © © o o o o
S e SIS ome oy S NS cmoNocan
S & O & & O O © © © o e 88 5 5 5 5 5 8 8 8
- -~ & N N N N & N & & N d & N N N N N & & &
FH R iR: Bloomberg, Ei#iEAAT AT FH kR Fred, E#EATAT
W40l Wik I U BT Ak 12
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2. BREABEFR

8 2020 £k, BERES A KAMEAREEFRA, LA ABREFRALEGEAT
BAERNRIE., ETH, RMNESFTRTBRTINEAETRIHE., LA K~
8 F T ML B AAT RIS RAE. (A B o TaHE XIAERN, LES
RT3 P 6 bbb BARF E 40% VA L. N TAAR G A Y R T8 T B
T 6 N ARG M, AR e RAT 54T A 14 B AN TAHAE, B1AK A
ZHE ABRMRIGER. H—F @, RE 2025 F, BREIRTH T FRTIEL
Wik E) 79%, XA T HEEARKEE ART & E LK. 2020 S5, BkL
EMEIE ZER FH, ™m2020 F2 5, BREERARRETSE, Hmb A
P ZE Ik B3R G BLFNAFAE,

B 17: £ 2020 & @& KR AN LRR & izt B 18: B LW P T BRIARF R A & o3

izt EEELEITRA S AR R A B o
60,000 BROBIEE ARG, i 80% 100%  w 30RT AR TR RR A O ER & ST 51
50,000 /
/ 60% 80%
40,000 ,
/
60%
30,000 // 40% ’
20,000 o0 40%
i 20%
10,000 ,/A._/ 20%
0 1l
SS39S5S58858588%58% o e & W E e B oM
n O N 0 OO O AN OO < N O ()} (o)) (o)) o o o — -— — Al ol Al
- = — — — O &N &N AN (o)) (o)) (o)) o o o o o o o o (@]
O O O O O O O o o o o o — -— — (V] (V] (V] (oY) Al Al A (V] (V]
[ VI o VI o N A o VI o AN o V A o VAN o VRN oV IR oV IR o VNN o V|
FARIR: Wind, EBIERHT AT FotRR: Wind, EBERHTAT
B 19: #KkE5 A KA 2020 5 FHEML B 20: #&L5 ERE 2020 5575 EAR X
— {EAEIEEY LIER&1EE, Al — {E4EEL 500, M
40,000 i 6000 70,000 : 7800
i 60,000 :
i 5000 :
30,000 1 50,000 I 5800
‘ 4000
, P 40,000 H
¢ 1 3800
20,000 ”’J , \ I Lwl‘ 3000 30,000 1'
1
L f I 2000 20,000 .w
10,000 4 v : ;\ ! 1800
i 1000 10,000 "f v/ :
1 - 1
5 5 5§ 5 5 5 5 5 5 Q 2 2 22 2 2 2 2 2 <
S 3§ 3 IS S 3 9 38 gsgegiIagy
o o o — — -— A (V] N (o)} (o)} (o)} o o o o o o o
o o o o o o o o o — — — [oV] [qV] AN [oV] N [oV] [oV]
(V] A A (V] (V] (V] A AN (V]
FARIR: iFind, BEIESTTFT KRB iFind, EBIEAFR AT

5L Wik I IS S T AR 13
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IESHF R RS

21. BRAERIITH

BRAERENESRDF AL, 2017 £ 2026 A th48 (47, 47
HEEEFY T 12 ARERF2AF4), FHFEHKA TS R, HEAERE
ZAEHBATE ERREE M R FRA, RISHEM R A, BAARISHAELAT RS
B0 AR IL ARG G B, 2017 4 £ 2026 S8 B ¥ kg ik 21%, RHK
B R EAET R ARIRI, BT, HREEBBEIN AT TG, R
i EAERI IR, TH AR BT AT Sz, § 70 F B RKE MR
B RHAR S IRA, FEALRID F 90 A A 45 4.

A 21: AFRHEBRMABBEZHRZREHK

2026

2025/12/16|2026/1/29| 44 9.1% 6.2% 7.2% 9.3% 919% 8.7%

[0
S
1

2025

2025/1/13 |2025/3/19| 65 29.9% 15.1% 31.3% 19.2% 23.7%

2024 | 2024/1/22 |2024/3/12| 50 11.7% 16.4% 10.0% 11.3% 11.1% 7.3%
2023 |2022/12/20|2023/1/27| 38 17.2% 16.7% 12.7% 18.0% 15.4% 16.5%
2022 | 2022/1/5 [2022/2/17| 43 6.5% 1.4% 5.0% 6.1% 0.5% |
2021 12020/12/22|2021/2/17| 57 18.2% 34.1% 12.6% 20.3% 21.8% 31.0%
2020 | 2019/12/4 |2020/1/17| 44 10.1% 23.5% 9.2% 10.6% 11.4% 11.2%
2019 | 2019/1/3 | 2019/4/9 96 20.0% 31.2% 17.3% 20.0% 25.1% 19.5%
2018 | 2017/12/7 |2018/1/26| 50 17.5% 9.4% 22.8% 18.1% 17.2% 20.2%
2017 |2016/12/23|2017/3/21| 88 13.7% 18.0% 13.0%

F9E

57.5 15.4%

PR E: Wind, BiEIESFRPT

MAT AL 2 EAES, KL Bl R E RS R PR A 2N EERM G Ligs, 3
B, RERAE T EGE & RGBT AR BT AT BT LR ERT,
T e 4R A £ 21.1%. 20.1%. 19.6%F= 18.8%; Bk ¥, HFE&L kL5 n
B A ) RkE TR 5 A A B 25.6% A0 17.2%. A F ¥ A& 5% iHEE, b
iR B &SRt SR M e AT TR A B R RAATH 694 OB B L.

A 22: BRAFHRHEATLEAN

30%
25%
20%
15%
10%

5%

0%

IR o oIm BN il = RIS 2 M EEERL O®HHE KT @E R
HEEHBRHEODEK TCEAEEER BRSNS ESEHEN
H B ®HE@w H b Qs H#EB L HIE X g
o O &R WHRK ME X
o AL T 2
P R
E ®

m i O FEE AR A AR =1 Tl TR kIR

FHRB: Wind, EEIERFFEFT

W S5 Wk B B KTt kA 14
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2.2, BRLANK T4 B HER

BRERLAK R BREEEBRRENF R TLEERTHEAL., BE 5T
B, A FEAALEREHRBHKSE, ERBREZHXT7.8%, FHKIE
4 3.3%; MELG610 AHMALEE#EE, FT 1112 AkEH.

A 23: BRLAIRE B A

m (BESRE RIS T B EKEAE
3.0%

1.0%

| —
-1.0% I I I I

-3.0%

1B 2B 3B 4B 5B 6B 7H 88 98 108 118 128
B EIRERBHHIBEKEE 0.0% 1.4% 0.0% 3.3% -0.8% -2.0% 0.9% -1.5% -1.5%-0.9% 1.8% 2.1%
kiR 55.6%72.2%50.0% 77.8%44.4% 38.9% 55.6%44.4% 50.0% 61.1% 55.6% 77.8%

KA RIBE: Wind, EEIiEAHFE AT

A AER)EE T 4 A8y “BR” 47H: B5F 3 A ABRFMA R4
FEWEL, 18 RILENE 6o T AT RS R AR A B, 7L E
MW, BE3h 4 ALk Ak, 59 AWk ERSGE): HEANETREHE,
A ARG 0 A IR L A, B xR F 8 89 TS T L &
KA T EUSLITAANF; w59 AABR ET AN EPRET D, AF
A B R IARRT IR . FRARKFREFPE: F RENTHEARE /T
BN, —F @, NEEEAVRFEIRG, FETLME TAROZALATTRS
WAk, B—F @, BEFREATLNFEREEREN, #—F ik T4
F = 6 FA TN

5L Wik I IS S T AR 15
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IEAF RS

B 24: BB ETA

3 3 A KT HEL Lt R

B 25; BB EHANE 59 ARSEHKEREWMm

R B S AEREES N ENE R m SERSENATE

800 400

600 300

400 200

200 ‘ 100 II

0_. _-I_ -_I- OI-II III
I OO O° OC OO0 O° O° OO O° OO OT OO T @ @@ I @@ T O 0T T OC O° OO
— N N < 1N O N~ 0O 00 O «— — N N < 1N © N~ 0 OO0 O «—

FAH KR Wind, EEERFFR AT FA B Wind, E&EAFRHT

2.3. BEATLIFH B B

iy T8I A R AR R ZARARR A ], ARG PR, BIRE
FoORYTHFIAABA. R—HBFETFEERT A LERRKGMRET
B, AEZRABTEBMEERGRFRBET RAET 2.

MAT RS FH AR R A, AL R KRR R BEI 8 & 6 B B ME:
AR LA EHE: £11A. 12 ARKE2A, Hetk.

BB F BT R FARIKE, 1112 A Sl f =B ¥ AR 4
ZAF R Rk,

F it B AR B
» TfE2 A

AEBHHRKENE: E2 AAZERIHHN, FHR. BHEL. ©FRITHE
ME G F AREAEAERIE TR MEEFEM, KIL T ZMERE RS T HIEK
ERAYAFAE,

WA E RS 4-5 A B8 TMT BikiEfiA #4358, 2% 3-6 A 19 &4 %45
ik (GTC). 23 (1/0) BRERFLHE KL (WWDC) FE2H K LagiTlk
MRS AR IR .

ERHEEFHE: 11 AEABEEEES, HERSAAOTHRE., SLURE
BASuR A KO AT LRI R F R T A et L

55l ik I B S Sk

16
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B SEALAND SECURITIES 1£#,§}1:;{: J}E\%
B 26: & BATI S 49 B B B R
EIRTIEEEISE 18 2R 38 48 58 68 7B 8H 98 108 118 128

aEat 058%f| 1.89% [ 1.93% | 1.84% | 1.64% | 1.10% | -213% | 2.59% | 0.56% | 0.20% | -0.74% | 0.41%

15 028% || 019% || 2.13% | 0.46% | 2.95% | 0.26% | 0.97% | 1.22% | 1.68% | 0.11% F0.30% | 1.54%\
satRE -0.56%|| 432% || 1.38% | 207% | 0.57% | -1.29% | 1.57% | -0.07% | -092% | -0.10% } 1.57% | 1.86%
BHRABSE -1.68%|| 0.74% || 0.72% | -1.06% | 2.00% | 0.46% | -0.29% | 0.16% | -0.28% | -1.31% | 0.82% | 0.51%
SR -0.65%|| -0.20% [|-2.83% | 0.65% | -0.68% | -0.28% | 5.29% | -0.63% | -3.42% | -0.22% | 5.12% | 3.21%
Btk T 1.63% || 353% || 1.07% | -0.72% | 1.19% | -0.23% | -1.89% | 0.21% | -0.64% | -1.73% || 2.07% | 0.84%
T -027%|| 2.31% |} 0.94% | 099% | -0.02% | -262% | 1.51% | -0.69% | -1.28% | 2.14% | 1.44% | -0.09%
v -0.58%|| 3.85% [|4.17% | 3.73% | 0.68% | -351% | 1.63% | 0.02% | 1.71% | -0.09% | 3.83% | -0.24%
BRI -200%|| 2.14% ||-1.87% | 0.74% | 3.80% | -207% | 096% | 1.12% | 1.03% | -1.17% | 5.29% | 0.09%
P -048%\| 1.18% J) 2.23% | -0.58% | 1.02% | -2.70% | 0.24% | -0.50% | -0.04% | -0.63% \, 1.19% | 3.25%
B EREEE] -0.19% A T35% N-1.48% | -1.55% | 1.79% | -217% | 1.07% | -2.67% | 2.49% | 0.66% | O52% | 1.23%
EfFZET 291% || 5.86% || 0.44% | 1.42% | 594% | -256% | 416% | -1.80% | -277% | 2.10% | 3.12% | 0.55%
BE -1.17%)| 3.19% |[|-0.72% | -0.81% | 1.81% | 0.26% | 1.29% | 0.57% | 3.50% | 1.02% | 1.54% | -0.91%
eSS -0.80%\ 2.17% [)0.09% | -0.53% | -2.18% | 0.04% | -0.75% | 0.01% | 2.04% | -0.27% |_-081% | -0.13%
EERS 246% | 047% | 148% | 135% | 2.27% | -2.43% | 0.09% | 0.60% | 1.18% | 1.59% | 1.22% (}-0.39%
SRE 061% | -091% | 1.06% | -043% | 2.86% | -1.03% | -1.22% | 2.04% | 1.00% | -0.75%|| 1.56% |[2.13%
YmpRaE -0.90% | -0.29% | 0.97% | 0.09% | 0.03% | 0.70% | -0.60% | 4.76% | 0.29% | -1.65%[| 0.84% |]0.05%
E25 -1.47% | 2.89% | 140% | 0.03% | 436% | 0.03% | -1.21% | 045% | -0.39% | -0.68%[| 1.97% (}-1.33%
B -179% | -0.08% | 1.27% | -036% | 1.99% | 0.57% | -1.94% | 1.40% | 2.18% | -1.17%|| 0.98% |} 1.56%
RIMLE -0.20% | 2.03% | 0.67% | 137% | 0.47% | -250% | -1.22% | -0.20% | 1.02% | -0.25% | T.0T% | 1.84%
BT -0.09% | 0.49% | 1.16% | 0.08% | 1.76% | 0.44% | -0.17% | -0.88% | -0.47% | 1.62% | 0.24% | 0.73%
JERITER -126% | 1.67% | 1.24% | 238% | 0.99% | 1.04% | 1.79% | 0.09% | 2.05% | 098% | 1.52% | 2.64%
Bt -0.74% | -0.18% | 1.39% | 034% | 0.08% | -0.16% | 0.87% | -1.10% | -0.06% | -1.17% | 1.18% | 0.05%
LEEH -0.32% L.080% | 0.73% | 2017% | 173% | -1.13% | 0.58% | -0.24% | -0.50% | -0.37% | 0.54% | 1.28%
BF -0.41%[| 2.07% ) 1.14% f 038% | 2.10% [} 0.00% | -0.64% | 1.56% | -0.10% | 0.94% | 0.18% | 3.00%
iEE 1.18% || 034% [ 0.19% || 047% | -0.36% (| 1.30% | 1.04% | 3.16% | 0.26% | -0.85% | -0.75% | -0.80%
e 1.96% || 0.62% [ 0.82% || 2.13% | 431% (| 1.70% | 1.74% | 1.84% | 1.68% | 2.43% | -0.26% | 2.37%
] -0.13%\ 1.64% U 2.00% | 2.85% | 4.82% |[-1.02% | -3.67% | -2.29% | -0.48% | -241% | 130% | -1.13%
e -027% | -0.13% | -1.32% \ -0.48% | 4.21% [J-050% | 0.39% | -0.21% | -1.28% | -1.54% | -0.84% | -0.73%
FEEER -0.02% | -1.42% | 0.09% | T1.80% | z | -0.59% | 2.85% | -0.47% | -3.32% | 2.66% | -0.82% | 1.83%

FH R Wind, E#IERFRFT

3. MR T

T LB GER B TR, Y IRE LS BATIRE A A £ 5, AL LT 8545
MRS, A AR A%, ek Rk,

BB LA A AR BN RRRITIR: 7 LER ST, 5 4R 2
MRFEEAK, FH0H LB AENAN KL, T BB R AT IR,

FERPRRRBRIES: 28 A5, K0 FHEAGEERKG AN, TH
S HAREBIRBLE B LA E

BARE R EARARTUEE ST G BOR T AARZIT-E 3 57 AR,

AR RBRTE: &7 bt B ARRIM, AR T RITT AR A BT ok
e

BRE MR AR, WFBE EAHRE . BRRETAIARE . ZILE B
AN

S Wik I XUE fF Ak

=]

ko
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mela  SEALAND SECURITIES

[ R EANE]

AFE, EEERAFR T RS E RN, O FRBHARTEE, MPHRKF R FETERME, HF KFLaF
54t @4, 2023-2024 MG RASIIFE 1 4. 2022 FHME RAAESVITES 3 4. 2021
FRAESMITE 2 L AR A . 2B ET ZiEh . RRGEAFRZITNE RS R . BRAT LS5 T
BT, ERFAP. Rb&AefTbix. AoMESFH @A AR,

2=, FEHSHIT, LEFTERFHERZEFMLE, MET ABREE. KERE., TLEEFFR.

FEF, RO, FBEKFME, MELER. 25 BRFEITHHR.

B, FEHHR, LHFERFAE, MEAREIE. KEXT S ELEAR.

[ 247 )RAE]

ATA, AIRE F G573 BA F EHEA LRI T 49IE AR TSR P FAETHEM AIERHATIF, A B i tY
RARE, s, BNGEERRE, RMREFWIEA QR T 2R AANGATIE. SHFAAREGH,
FHE, LHFTREEARSE T ) LRI T IUAIE B R IR EMEAT R X 69 4M2,

[ B e AR 8RR ]
PRI L 3

e ATLAKRKIEHE, ITI5HA L PR 300 $54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,
Wi AT K@ G K, AT HK S PR 300 4544,

FE: ABRTPIE 300 3400k 20%04 b
¥k At PR 300 FEEKEAT 10% ~ 20% % )
B AR PR 300 45EKIEAT-10% ~ 10% 14
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 791

ARE R FREAH R3, AUBHFE B EHERNA R 8] (FAR “AnE”) MR HEEMERERNE
PR “BP7) AR . ANE] R BHEERAKE|ARE ML AT P . B P AIRIETH R HIRER X AR
Ee R WEEEFRARMRTNEG R ZAE, TN GTERE N, AN HZLE P WEHE
7).

Ana) A BE 2T A E AL T W LS4 ARE F 0915 SRR T AT AR SR R AFH9 48 X A
IR AL, AN S AT X AT G AR N TAEATIRIE, REL P95 COMRFITR L, LR
PRIEAR K 6 TR R R A AT R £, AR PT R TOH . T ILAIENUR B A 8] T LA AIRE 4 B 69507,
AIRAE PT 48 69 IE A RAL T ARG 69 NAs . AR TN T 230, ERR I, ANE) 7T & H 5 K3RE AT
Tt BLAEMNA—HGRE . RETOA T INEESE, BEMHLT, AREFIRAHZTILFR
YR TR E 5 K 32 0 h A AR A 8] B AR 8] B AR R AR R A P 5| R A AT B A T 42 4R
RIRTG 90, AN 8] KRB T 2 F A % F T IR 2| 0900 8] BT KAT A IE K TR AT 5, BT A XL
N5 A RF AR TARAT. M S5 R A 2ok F RS, A& A4t iU B WAR R SR BATIRE LS.

L AR BT T e W3R E LB B A ER S
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[ReRw1

TIHH R, K FEE. ZFH T ARRENAVE R FT R RGRE—AE R E, IR LIAARIRE T AR
A ey FIlT. EREBFR, ol FE, BRHFLERNE] Rt H L AL 50 AR, BETHERALT,
AIR 6945 8 RAT R 49 F I3 M RATAEAT AR T, AR H TR R ZBRPIBRE L
RN E) BPIE AR RIS . R 55002 F, HAE AR a9 ATIF AR R 5 AN E) L A3 i TRA KFEAM I K.

AN G SR S ARAA (AT R SRR ) A AR, R bR B A AR AT A . BT
AP AIRE WA A B QATIRA A B R A Bt t1s & AIRE TA AR 8] I Z 5 P AL R
A

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TIRA G B @ R0 KREG A R, AnE) . Ana) | TRA KTk
A TR TR A G Z B P BAR A AR AR PR 25| AL AT IR AR AAEAT T AE

[((EF91]
AR BB B BAERPTA . A AN 3] 494 B B B ARSI, RE R IS, AT AT AT

KR YIEAT AT LA . B4, B, &%, 8. B BT RAMAATH R AEEAE R AL 693003,
FAIRALE, TN RIT AN BRBAIRE, AN G A PIREE R L FIE,

E i AR P T e W3R E LB B A ER S



