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B 3: 4 AARBIMPAA I MBREAATR, AlEHARARHEL

BHE
25T

BdA, 2% B, 2% EPS, %5t BRI CAPEXHIHE, {Z%3x PE

SEfR [FLb SCRR FILE SEfiR Lk &= Rtk

B 816.2 85.2% | 583.2 | 210.6% 2.39 214.5% | 71.5% 17.6 43.2% | 36.5 50445
FEN 8289 18.3% | 3178 23.1% 4.27 23.4% | 383% | 308.8 84.4% | 234 27500
BR 1099.0 | 21.8% | 6258 | 81.2% 5.11 81.9% | 56.9% | 356.7 107.4% | 294 34841
PIa= ] 18152 | 16.6% | 302.6 | 76.7% 2.78 74.8% | 16.7% | 432.3 78.3% | 29.7 22397
¥R 1111.8 | 16.6% | 295.8 19.4% 2.01 21.8% | 26.6% 19.7 -35.8% | 30.1 36493
META 563.1 33.1% | 267.7 60.9% 10.44 62.4% | 47.5% 190.0 46.8% | 17.0 14521
16.6% 8.3%
SERAIFE LR RIICE

EdA, 2% BT, Z%w EPS, =7t BFIE  CAPEXMIUE, {Z%Em

EFR L [ 1 SCfR FILL HFE Rt
13.5%

AMD

i#iE BT6R4RAMEMUIR

=N B T68 240 TR
=i 106.0 -3.5% | 737 162.1% 6.88 173.0% | 69.5% 53 149.1% | 138 1346
ailsg 358.6 35.1% | 181.0 58.3% 0.7 584% | 50.5% 110.6 9.3% 237 14241
ASML 102.7 13.3% | 323 17.1% 8.37 19.2% | 31.4% 4.9 12.9% | 443 5123
ABi-yERRE 1024 | 122.7% | 50 360.8% 0.72 3235% | 4.9% 0.8 145.5% | 11.9 137
BE 1584 12.0% | 337 35.4% 0.85 371% | 21.3% 4.1 58.6% | 292 3507

HEX BT688EATRRMUIR
Coreweave| 20.8 1M1.7% | -74 |-1352%| -14 6.0% -35.6% 77.0 446.8% | 8.7 412
Palantir 16.3 84.7% 8.7 306.7% 0.34 325.0% | 53.3% 0.1 - 163.8 3507
Salesforce | 111.3 13.3% | 211 36.7% 2.42 522% | 18.9% 1.5 -19.0% | 19.3 1446
ServiceNow| 37.7 22.1% 47 2.0% 0.45 2.3% 12.4% 14 -41.0% | 566 1078
Applovin | 184 59.0% | 121 109.2% 3.56 113.2% | 65.4% - - 341 1338

##k . Bloomberg, SeekingAlpha, EEEAFRTAT (E: & F{hife PE %t 8 £ 2026 4% — M4 FEE 4 R)

B 4: MSCI £ 3RAT k43 X 48 BRBK 18

AEigE AEEER ENRE 0 SH 0 GOk BRRS  2B%RL

iR 15.61% -6.14% 5.73% 8.45% 9.98% -1.01% -0.28% 6.21% 44.40% 13.15% -411% -
ik 14.16% -6.69% 6.24% 7.45% 10.55% -1.10% -0.29% 6.66% 39.60% 14.92% -4.75% -

¢ 26.91% -1.45% 3.72% 2137% 6.03% 0.12% 0.17% 3.51% -1.69% 2.12% -
EEH 1641% -7.69% 1.18% 6.37% 11.57% -1.72% 0.53% 3.88% 39.51% 15.47% -6.52% 5.48%
ERiM 1.74% -5.39% 7.20% 9.59% 7.18% 0.32% -0.01% 8.41% 33.30% -1.32% -1.57% -0.61%
A% 12.79% 5.95% 7.88% -5.02% -5.51% 13.25% | 4938% | 33.50% -9.68% | -12.81%
HE 8.50% 3.38% -1.35% -6.80% -6.69% -1.85% 34.35% -1.47% 9.37% 2.12%

FARR: Wind, BEEAMRTHT (E: %t X1 %4 2026/4/1-2026/6/1)

2. RIFFIIBAT @A Al AIRESHe KA T

H TR ARG RS ST SRITIER, LR Al = hdbuest, RMNMAKH
BEH|, ATt e HIRBAEAEE, ILET AT EALRTL: 1. A VIXVIX
FEAFIRIFULIR L AT £ IR % 0 2 Gk R, 256 F 0K B 7 2R x £ R HEAT K 5
Fl; 2. B ERT A TR AR, ik A RP AR T E R AT R
IE 94Tk, F AR S AT L B R ANK GG I 3. SIMRIEIGREMR Al &1k
HAZ AT RN, 46 ATRT ) Al a3 MGE, A4 B X ZERRBESLS .
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WIXIVIX #r&ey R 2AM “EZh” R E. CRBRNAEFTTHA T HERKR
BEREZ VARFE R, IAEA STLANM AR EIR KB, AR ATAT A K E.
P AL E B AR TP Siafad R BR, Rtk & £447T, 2K
KEAEZNMBRASEF L. 5T A BADS K E 58 RME MRS, REiZ4E
AR B IRIEIRA, AR AT mAE CBRATR.

EAVR T H—ANA#H3-FHERATAY, A BE VIXVIX kG AL
FRA4k, TR A E] B 2020 S50k S VWIXVIX B3 F34E LA £ 6 A LiaES
LTRE %, EREFZF4EE, FHAMEFE A 1240, #E6 A 18,
WIXNVIX M@= £ 571, SawHEgd Lok, SHmemagsy, bk
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WIX/VIX(EE—NB#aFY) FREFSO0MTERTN, Al
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FAHR B : Bloomberg, Ei&iEAFFR AT

21.2. £RTHEHRE: PHEEF 6 A AR

EBRABHEASFOA AL, RARTHAESH 6 AR—FAHM
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B R AR R AR 4000 AR B R AR AR AR AR SR IL R F T4k, 47E 500
FeA AT 100 Al AL A AR T IR R F R BKF, AP 6 A.8 AK9A
BT HDIRHE-1% LA, 6 A8 LR —FEIKE 33%. ABELLEEL
B —F P A EAFAE R A R E, £ PR 3-9 AR, AERRHM
Limdk i BPARRAE 1998 AW ik hnik 7 K 69 iR AL HATH b, M A aR A
WA R IR Fh 5 B B AR A e R Frm, MR R A DL L 10%.

B 6: 47L& 500 BUE B H-F 34 akek b

B 7: SARTIA LE0S B AP ik ek g

IRE500 it 3Kk IR MHnA G SRR KR
1996-1999 1996-1999
——2024-2026 7544 ——2024-2027

150% 1928-2023F518, 4 0% 290% | 1971203, B | oo

H ! 1 1 1 1 1 o
130% : : | l l '
! 240% |- !

110% i i : 50% ’ i i i | 90%
1 1 1 1 1 1

90% | | ! 190% - i i 1 70%
1 1 1 1 1 1

70% | i | 30% 140% i i i 1 50%
! 1 1 1 1 1

50% ; el 0% [ | )/ 1 30%
30% it P | 10% 5 ' ;

10% il i i 40% |- :-n.\/'dg‘l i 1 10%
L army i p— + pyTarTvy=— o\ 1 i !

10% KNEF BTF  |RHEES] BHF 0% 10% S mem e -10%

B

FARR: iFind, EAHEAFLAT (i BE 2026/5/29)

AR iFind, EEEAMEAT CGE: &Z 2026/5/29)

h e
= 2 098HhE n3s =
18 127% b 658%  |I46.15%
28 2B1% -0.27% 9 53.85%
38 -0.06% .98% 2i12%  [I53.85%
48 -0.55% 2% 181%  |[I46.15%
5H -0.84% 51% -3.93% [WH46.15%
68 -2.63% 90% 6B1%  B30.77%
78 -0.35% 57% -0.51%  138.46%
88 -0.63% | 0.24% -10.37%  [IB1:54%
98 85% -0.40% 3i3%  [B80.77%
108 4 0.07% -1.24%  69.23%
18 2[68% 54% 1 76.92%
128 -0.39% 68% 983% [53.85%

FARR: iFind, EAEFFRAT (40 KA 1972.1-2023.12)
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2.2, ¥ ERTRsHETAER

¥ ERTES AT 5 ARSI HE, KAVLRI T =+ =M B A AT 2,
MEARATRE, LEEZRHEHT: BA@BERE. T EMNREME T8 TK
BEREEIMERAEITE, AR A R RAT LIRS, FFARAT LN R
Z B 2R FFHRT AR Y KA BT LA FIE A0 Rh, BT 9 EAHAT
BRI EGENR T, 72k, TL2 BN SIRZ) AR TARKE A &
MR, bR A—E, MEE., B, 8RR ESHIER RN % 3 i
IhE R A 0 X AL AR,

B9 PEARTFFHRTLALZTE K A 10: £REFEXEBRHIEN S AMTE
THERERF(FRR)
HBR(RR) = WindEEF:SMRH 5185, B BEREERR) £ 600
25 000 15,000 — WindEEBEREM, Al '
10,000 ' TENIRSR(ERR), G
' 20,000 4,000
10,000 '
15,000 /3,000
5,000
10,000 5,000
2,000
5,000
0 0 0 1,000
9\ 9\ 9\ 9\ ,0\ 9\ D‘o 9‘0 9<o 9‘0 /Qb ,0(°
R R A F A A
FAHRIR: Wind, BBIEAHE AT FARIB: Wind, BBIEAHE A

EFhEFLBMER, RINMMWETRBERBFABLRHBANRL, AHRE
WF T F R4 R G EM NS, P AR R IR R b AT AT AR
2 MNARBFK AL —FF AN HNKT, —ENEHZIET KET AK
st AT LRI G T R, BT R L EANKIAL 94T L ANFF; B Hwk st
RN B M £ 5 sk e Ak, BRI N AR A AT L —FF
B S HOKT itk R PR BN E R 09470k, A i ad & 49 A BRAT
MNREFC.

R AT R AR, BB A EKEET R T — R R F AT L, FFafihidh
WATLE A B E . B 2010 S0k, XAANREY D EHHRTIF4E A, 2L 5 HF
KA BRI F R R ILAAE, X 2023 = 2026 FIRIFRHILA. MM T,
PRABR TR R B E R, PEEAE 50%0A L, BE 5 A 29 8 2026 FARFILHE
CELE 47%. HES5A 29 ARV RHEFTET6 A 10 LARKRER%E
HEH: T2k ILLeBPRHAFL, BHESRBRHLY: BMERE. H
%o F Fit AR &
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B 11: A2k FUEH 040 A 45 = R A 12: 3% Hn it Rok-40 A4 =) )
 HELASE B R R S —HEEARE SRS RIS RE
14
25
12
10 20
8 15
6 10
4
2 M 5
[ | An S
0 0 e e an—
N N N N N N N N N N N N N N N N
ORI R SR SRS S QN S RORIFO R AR N RS S
OSSR S S OSSN S XIS S SIS SO S S
FAbROB: Wind, B iEAFFR AT FA KR Wind, EHEESHF T

M13: HEERBRBERABEINLE

£ARit BERT

i Rt FHOREE SO FRDE BHE 2 sz o

2.23% |-1839%| 21.99% | 10.14% |

-3.16% |-19.95% -11.53% | 50.83% | 10.00%
11.18% | -13.79% | 52.11% | 50.62%

FAR B Wind, BEEEAFRTAT CGE:geitatiE 4 2 2026/5/29 )

B 14: BEFRBPURHRAREINILE
. 8 I e = : SARt BERt
RibEE FHE SRR FHEmE BEEE = sz e

2441% | 25.53% | -19.78% 77.06% | 52.89% | 10.00% | 14.40%
14.70% | 15.28% |-20.06% 60.08% | 51.85%

AR B Wind, BEEEAFRTAT (G4t atiE 4 2 2026/5/29 )

2.3. HIRIE Al A3
2.3.1. FaR LK Al B SR & 3R IE
FMNEESITHEORREKZ A FLEGSAREE TR, ARELF L AR

RXHETANTEIINERA. 6 A 1 8 2/ ekgdkdt, 45X GTC A4 %
Vera /%, RS TUARANMNAGREGFHAE SR RTX Spark, £ = K454
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Jhg EIRFAHT 5. AR S A TR, (2RSS 5B, R Rk H
1, FARIL Y B KK 6.3%, 9&4#4\ AMD =4, HFhEas iéi H ) Aa kAL
YeFriR Y,

B 15: £/ Al b4k B ESRIZ

(ElSsRRE] SEARAIF-IVEE AR
AKENIE LTS RBE

HBHH B

[SESEE Credo H SIS B SIMEEL 1.1%
FErELR RZFEYEER 7 GPU BIER 6.3%
JerELR  |Viavi Solutions CPU TAER -4.7%
JERER Fabrinet CPU AMD -1.2%
s Lumentum CPU ARM
SR Coherent Fh& AT 3.9%
IRSSE8 FBIRIER X =& HiE 4.7%
MR, |Arista Networks  7.0% =& PEEFEUE 2.8%
=] & B -1.0% - FhE =3 6.6%
=@ | e R gy 5 6%
= | RiE=h: ASIC IBEREI, 7.0%
= & META ASIC S E] 3.0%
= & BHEX : FZIH (S 1.0%
/BB AR -1.2% fRE T [=Liak:! 0.0%
E33/E8| Bloom Energy | -4.0% EEHIERE MR 1.8%
BHORE Nebius 14.5% EREIHIERE RIBAR -0.3%
EHiEE | CoreWeave | 14.0% FBK NSRS -4.1%
EReBL | RHREFESHK 0.2%0 Bimith e =iE

Alimil  EEEEE YSHRL -4.6% 2> | RELAY THERAPEUTICS | 1.5%
iHEEET ER -1.8% S5 AppLovin 0.1%

FA R iFind, BEAEASIRPT (GE: %itHatiE %4 2026/6/1)

2.3.2. A & Al ta AR A HE SR Iz

IEEAS AR TMT 698 3 & ek A, 23] 40%0 32 69 2023 4 4.6.11 A 42 2024
F3. 10, 12 A422025 F¢98. 9 AA 26 F1 A, MEHaBINEANRAE
%‘( BFEFTATE N EEEE RES5H 298 TMTRR & E4 %1% 45.8%,

S TFBRAMFGILE, BB B 53 A BE RIBEBUS 6 R A i,
i%%@éﬁ&dﬂ'ﬁ EREHHAK.

ey ARs kA, FFRMA. ¥Rk &. PCB ﬁ?’H‘ St E R AlIG R

B OB ARG R, R B T itk —F R S0 HoK . b fe

a”& Py ARRT A AR AB3%, BE 5 A 29 H AR Eﬁ&bbki"k—f 44 67.6%
LK. RSG5 KARRA B Al B AR & P 4 T i & —F o 8KK-F .

FAAT L, I EAGAT s B 69 RAEIN0Y I R FA, d b R P ELE
1%\ Gl RAES A 30 B AR RE (DRI BAAETT, RE
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g XY FERE, HA. AR LT RS R ARG 2K L4

HEALEAZHRGHFE, 6 AT IAIFHA EtiE L,

B 16: £ TMT AR A & eafib

—— TMT AR IZER HEEMAS IRESOORHERIRALITER S EL

60% 20192021 5GP I/EHIR] | SERRHEAARGLLS5.5% }\
2013-2015FREIRHE 2023-2024AIF} =V EERIHEA, | AT T BN

50% PR, TMTRE TMTRERER S HTRER S, [40%] : l\
BRGECTRER S [30%] 1

40% === Wi AV Tl Y,

| \
30% vy TN

M '
20% L
10% 2023 LISKTMTTREBIAEEE [40%] |,

DeepseekskfY "HEII" BEET—EX

0% 2 [45%]

N N N N N N N N

Q Q Q Q Q Q Q Q Q o ) o S o) N
B M A M SIS AT
v v v v v v v v v v DS DS v

F#k . Bloomberg, Wind, ¥ E&-FiRk, #4EM, EAEAFLT

B 17: Al @AM FEHE L

E L=t

NN
R RSt RSt
Sei |EBEE BESE \as : AL

E—RA%

PCBHAE 5.52% 5.55% 96. ‘ g 21.51%
WA (BF) 2.32% 2.11% - 800G51.6TH IR | 17.84% 16.25% ;
PCB##l FeisEiR
BIRARCCL 2.06% 1.93% HH 4.84% 7.12% 6.7
"E 1.14% 1.52% 32.00% EHSCPOSHIIE | 14.53% 13.66% 3.30%
S 3.35% 5.12% 7.90% [ 16.63% 11.34% -10.30% |
CMPSibsiaH} 0.50% 0.62% £10% | pec AR5 88 10.22% 5.79% -5.00
p— S 0.75% 1.54% 112.00% | RAEH 2.90% 2.98%
BTRS 0.90% 1.16% 60% WEE (BHSEES) | 3.52% 2.56%
EASEE 0.94% 1.39% -1.30% AIDCEBR 3.12% 2.06%
it 0.42% 0.77% 20% | AipcesE FEAER 1.61% 0.57%
FEEE 6.43% 5.47% -2.10% RS 1.01% 1.19%
ARESTHE | 0.74% 0.99% 50% RO EEE | 0.49% 0.30%
—— RS 347% 231% -450% | AFNEA AFANEA 7.48% 6.81% |
RUSEUEE 0.74% 0.79% -5.00% Baesy 2.43% 278% |61
ERRE 0.75% 0.68% -330% | Heemm HESERSHT | 1.42% 1.36% 36. I
BRI 3.46% 2.26% -2.50% BB 1.01% 1.42% 6.30% | -5.40
SR 2.25% 2.70% -0.50% AR 2.44% 1.78% | 0.80% | -0.80%
e IR 1.60% 1.57% 17000% | AR BIEBRSENE 1.02% 0.60% 0.00% | -0.409
RABHHSEER | 0.65% 1.13% -250% BRESESAEE 1.48% 1.22% 1.20% | -2.50%
AlE 3.01% 11.85% -240% | =mitE ENEESEERL | 2.70% 2.97% 23.20% | -300708
Al AlffiEE (GPU) 6.47% 4.00% -8.00% Al+EHE 2.39% 2.17% 0.80% | 0.80%
EESE 2.43% 7.92% -1.70% A+ 1.47% 0.93% 1.20% | 0.40%
PCB BSERSHDI 1.42% 9.93% 40070% Al+ Al+Ef7 0.73% 0.42% 0.00% | -3.70
%HEE | Chiplet5CoWoSSEM| 3.01% 9.40% I 2010% Al+ Tk 2.57% 1.82%  |122.80% | -12.0086 |
EREER AIFHSAIPC 6.47% 5.25% 34.80% | -1.70% Al+ & 3.45% 1.99% 240% | -2.90% |

FRRRR: Wind, BESEAFRAT (iE: %itatiE b 2026/5/29 )
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s EiSiEs AL

B 18: BAT LB E I

2o s BES  eSREn : AT mseER iRk o BSHE HEHSHMA 5 W NSReRR iR 55 BESL RETESHMA 4 T i O
4 5| b 19 | e e o E: 3 = 5l
TMTAX 24.21% 45.82% 100.00% | 0.00% -90.60% EFEL (8h) 247% 271% 15.30% | 0.0( 43.70% BEREE 1.08% 0.6%% 1240% | 6.
EER 480% 662%  [19830% | 1.2 - [l G) 034% 031% 42.30% | -1280% [ 39.00% SoEedEar | 0.24% 20% 2.00% | 42!
EE () 432% 7.29%  [18000% | -430) [I00.00% 107 (Fh) 0.86% 1.25% 31.10% | 46 7180% - 0.06% 005% 1.60% | 0.00% -
SRR 3.22% 5.95% 10% [[ 4.10% | = EWEE (7h) 1.48% 213% [ 45p0% | 70% | 2810% FER (25) 0.15% 010% 57.60% | 2070% || 35.90%
B (5F) 15.44% |  3198% 50% | -050% | 9680% | G 3.04% 3.53% | 50.20% 0.% _ 8590% EFEAA 0.04% 003% 3520% | 1370% -
BEET (%H) 304% 426% 60% || 4.90% | 2340% FREER 1.88% 321% 23[10% | E E5PE (Bh) | 019% 010% 080% | 080% | 2500%
TR R 1.95% 6.13% 00.00% | 0.00% ‘ i fRaEIES 3.63% 3.2% 56.80% | 046 5 EERE (57) 0.74% 017% 1.20% 4.@9% 18.70%
PCB (1) 1.62% 3.66% 950% | - B (K1) 0.78% 157% 4680% | -6.70% E fHER G 0.56% 035% 1650% | -290% -
™T FS (Bh) 7.81% | 1592% [19950% | S RE (#7) 327% 3.03% 0.80% % | 46.80% SAL (£77) 1.95% 062% 29.70% | 37.00% | [1870%
Fed@E (@) | 137% 196% 00% || - FAE (#5) 081% 029% | 490% | 250% || 4.60% = FESBAHE | 195% 473% 810% -
THZ (720) 1.06% 1.83% 240% | = 9.30% BAZ (F5) 023% 0.17% 910% | 9.10] [6250% BRG] 1.99% 09%% 6.60%
REAE (WD) 1.31% 1.86% 580% | 040% | 150% FESHE (Bh) | 205% 240% | 12.00% | J19M0% | 7960% | 5 (HE) 11.22% 077% 490%
2ERHR 0.85% 1.02% 5.80% 72.956 - HHRE (F5) 5.00% 8.17% gﬁ&%% 93 57.80% Rie (H7) 141% 0.30% 13.20%
128 (85) 1.18% 1.61% 0.80% m L 17.10% BERE (F0) 1.72% 3.24% E7ﬁ70% 1 % 56.20% E B () 231% 1.10% | 1240%
e (817) 0.37% 042% 0.00% 0.00% 8.10% THEE (30) 131% 1.87% 20.30% ’—’!& 62.5 ﬂ{; B () 0.86% 091% 19.50% -10]
TS (2h) 0.16% 023%  |[1160% | 210% | 10.90% &R (h) 0.56% 033% 040% | -040% | 531 EEER (7h) | 021% 0.1% 330%
HR_(E7) 0.20% 017% 620% | -0.40% | 6400% SRR (Fh) 030% 0.19% 20.00% | -1180% = 46.80% E2E (F0) 037% 038% 870%
TS (RB) 0.38% 017% _ |12900% 7030% | ETHE (2h) 0.79% 0.76% 0.00% 77.%., 2960% BEEE (BH) | 407% 528% 3150%
i EEER () 0.04% 003% 200% | 250% [ 7500% | TR 1638% 1.17% 330% | 21 | | LR 170% 051% 47.70%
RERSX () 0.10% 0.08% 330% | 250% | [1560% XHEE (EH) 0.88% 149%  |098.30% | 2908 60.90% ARGk (57) 240% 051% 9.50% | -
Ak 0.61% 0.86% 2780% | -(.80% = BEx KAEE (87) 0.92% 0.30% 73.40¢ 17. .| 10.90% Wk () 0.69% 0.32% 0.00%
E= S HEEAE 1.65% 273% 6340% @@a - B (0) 1.39% 1.21% 330% | -1680% | 6870% BRET (F7) | 354% 433% .60% | -
345% 287%  |15100% | 080% - ZHEs (Fh) 2.26% 0.86% 370% | 290% | 9060% S EERRER | 10.02% | 4257% 40%

TR Wind, BESEAFRAT (iE: %ititiE b 2026/5/29 )

X WBE B LIRSS BRTIRSLA L £ 7, ELZEILTRAER
AR, LRSS, TaRRERK;

WS IEEA EHRERBAEARBRRFTIIR: 7 LB, HRoIE L
RN, TE0 S BB AR R LS, T A5 X Rk 3R A IR

AERPREBFAAERE: LB XH. BPFREMELR KRG AN, T
FEH AN RABIX R G AR E;

i)
cE

BAKEF AT BIARTAHIE 2T ferd BOA T AARZFE 2 F Rk,

Al F L 3B RBEFE: LT Al s R T AR L FWAFEX, ZEE N
ANk FERTHEORH LR, FFETAFLEZRRIE, Al FLEETAE
VAP 9 Wi

SREINTRHA B WEBOS KA. BRRATHRNE . R IE B
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i EiS S HE RN TN 5]

mela  SEALAND SECURITIES

[ R EANE]

AR, EEEARPT R B E R ATIR, 9 SRR R, MAHRFE R PRITERMLE, hFKF o
5irsie g, 2023-2024 F#H MG ZAESMTIRE 1 4. 2022 FH MG ZAAESMIFE 3 4. 2021 Y
FRAESHITE 2 L AR A . 2B ET ZiEh . RRGEAFRLITNE 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.

[ 247 )RAE]

ATE, RIRE P e 5A7IF 3 BA F EHEA LRI T 49 IE AL TSR P FTAEFHEM A RS ATIF, A B fn el
RALAE, M, BAEERRE. KAREFWCRAGRBR T 5470 A FRIE, SHIFRATY B,
FHE, LHFTREEARSE T o) LRI H T IURIE B R A IR EMEAT X a9 4M2.

[ B e 58474 ]
A7 b 22 FR R

e ATLARKIEHE, ATI5HAL PR 300 $54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,
Wi AT K@ G K, AT IR S PR 300 4544,

FE: ABRFPIE 300 3400k 20%04 b
i At PR 300 FEEKEAT 10% ~ 20% - )
B AR PR 300 F5EKIEAT-10% ~ 10%14;
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 7]

ARE R F REAH R3, AUBH S B EHERNA R 8] (FAR “AnE”) MR HEEMERERNE
P (AR “BP7) AR, ANE] R BEMRAKE|RKRE ML AT P . B P ARIRETA R HIARER X AR
Ee R RT . WEEEFRARMTNEG R ZAE, TN GTERE N R, AN HZLE P WEE
7).

Ana) A BER 2T A E AT W L S04 ARE F 0915 SRR T AT AR SR R M A8 X A
IR AL, AN S AT X AT G AR RN TAEATRIE, REL P95 COMRFITR L, LR
PRIEAR K G TR R R A AT R £, AR PTRA TOH . T ILAIRNUR B A 8] T LA AIRE 4 B #9587,

AIRAE P48 69 IE A5 RAL T ARG 69 NAe . AR TN T G230, ERRHH, ANE) 7T & H 5 K3RE AT
Tt FAEMNA—HGRE . RETOA T INEESE, BEMHLT, ARE T IRAHZTILFR
YA TR IE 5 K 32 0 h A AR AN 8] B AR 8] B AR R AR R A T 5| R A AT B A T 42 4R
RIRTG 90, AN 8] RKFEAA T 2 F A % F PTIR 2| 0900 8] BT KAT A IE K TR AT &, BT A XL
N5 A RF BRI TARAT. M S5 R A 2ok F RS, A& A Fa iU B WAR R SR BATIHE LS.

[ReRw1

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



i EiS S )i A TR AT PR 3]

mela  SEALAND SECURITIES

TIHH R, K FEE. ZFH T RRENAVE R F R RGRE—AE R E, IR LIAARIRE T AR
A ey FIlT. EREBFR, ol FE, BRHFLERNE] Rt H L AL 50 AR, EETHERLT,
AIR 6945 8 RAT R 09 F I3 M RATAEAT AR 3T, ALK H TR R Z BRI BRE L
RN E) BPE AR RIS R 55002 F, HAE AR a9 EATIF AR R 5 AN E) A3 i TRA KFEAM I K.

AN G SR S AAA (AT R SRR ) A AR, R B B AR AT A . BT
AP AIRE QAR A B QATIRA A B R A Bt tn1s & AIRE TA AR 8] I Z 5 P AL R
A

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

[((EF91]
AR A B BAERPTA . R AN 3] 4994 B B4 B BB E, RE R IS, AT AT AT

KIRE YIEAT N AR AAT LA . B4, BB, . 8. B BT RAMAATH R AEEE R AL 693503,
FAIRNE, TN HMRIT AN BRBAIRE, AN G A PIREER L FIE,

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



