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̂1̃2024 2 1 ҉ ̆Ὲ 2023 ҙ ᴪ ̂ ҉̃̆

├ȁҬ ȁ ȁῐ ῃ ȁ ẫ Ḡ ȁⱴ Ῑ

ȁ 194 ῍ 257ᵝ ῤ ҍȂ № ᴆ

Ȃ 

̂2̃2024 2 1 Ҋ ̆Ὲ 3 ѿ ѿ ᴪ ֜ ꜚ̂ ҉̃̆

ȁ ȁ 3 ῍ 32ᵝ ҍȂ № ᴆ

Ȃ 

̔ ᴪֲ ᶫ ȂῈ Ḡ ᴪ

ֲ ῒ ᵝ ‰ ̆ Ȃ 

 2024 2 1  

 ᴍ 19ᴪ  

҉ Ὲ ֲ

 

◐ Ὶ Ԋᴪ ӥ ̆ ├ԊⱵף ↨ ̆ ῏ Ғ  

῏ ꜚҺ

ῤ ׃  

ѿȁῈ ֟ ׃’  

̂ѿ̃ҙ № 

2023 ̆Ὲ ‪≠ Ԏ 15-20ַᾝȂ№ҙⱵ ̆

ᴇ ̆ ⱴ ̆ ҙⱵ Ԏ16-19ַ ᾝ̂

Ԋ ̃Ȃ ̆ ᴇ ̆ Ҍ Ȃ ԍῈ Ῑ
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ԍᴨל ̆ ҙ 4ַ ᾝȂꜚ Ḡȁ ҙⱵ ẫ ̆ Ȃ

ҙⱵ ̆ Ԏ1-2ַ ᾝȂ 

2023ῃ Ὲ̆ ‪≠ Ԏ 60-65ַᾝȂ№ҙⱵ ̆ ҙԎ 55-

58ַᾝ̆ ҙ ≠̆ῒזҙⱵ Ῑ ȁꜚḠȁ ȁ῾ ῏ ҙ

Ⱶ ≠ 5ַ ᾝȂ ῒז 10-15ַᾝ̆ 2022 Ҋ

̆Һ Ὲ Ⱶᵣ ̆ № Ⱶ № ҙⱵ ᵝ≠ ҬȂ 

҉ץ ‪≠ ֟⁞ṿ ֟ Ԋ Ȃ 

̂ԋ̃ ֟  

2023ῃ ̆Ὲ ₮ ⇔ ȂῈ ̂

̃2626̓ ̆ ⱴ 47%̆ 2023 ∆└ ̕ ̂

ȁ ̃11.8ַ ̆ 2022ⱴ 1ַ ̆ ⱴ 10%̆ῒҬ

1.54ַ ̆ ᶛ13%̆ 1400̓̕ ̂ ̃4700̓Ȃ 

̂҈̃Һ֟ҙ ’ 

2023̆Ὲ ֟ ᵣḠ ̆ ҙⱵ ᵣ ’ Ȃ Ῑ

ȁ Ҍ ’Ҋ̆Ὲ ҙ ῀⇔ Ȃ 

1. ҙ 

2023̆Ὲ ֟ ᵬ̆ ᴨ

ᴆ ̆ ῏ ᴋȂ ҙ ȁ ᷅ ̆

ꜚ̆ᵖ ԍ ҹҤ ̆ ֟ ᵣḠ Ȃ 

‏ ̆ ᵣ ̆ ⌠ ᵞ ᴇ ̆

Ὲ └ ֟Ҍ ̆ ᵣ ⁞ Ȃ

̆Ὲ 155̓ ̆ ҹᾟ Ȃ

ҙ ̆ ץ Ὲ̆ ᵬ ̆

ꜜⱬ ᵣ ֟ ̆ ₮ ⱴ̆ ԈⱬȂ 
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̆Ὲ Ῑ ҙⱵ № 82%̕ ẫה Ḡ 10.7̕

PSY 22.4̕ ҉ 92%̕ 2.59̆ҹ ң

ᵞ Ȃ 

̆Ὲ Ῑ ҹ8.15ᾝ/Ȃҍ҈ ̆ Ҍ

֟⁞ṿ ֟ ╠ Ҋ̆ Ῑ ᵞԍ 8

ᾝ/̆ Ҋ 0.1ᾝ/Ȃ2023ῃ ̆Ὲ Ῑ 8.3-8.4ᾝ/

̆ Ҋ 0.3ᾝ/Ȃ 

ҹ ₮ ⅞̆2023̆Ὲ ľḠץ ȁ Ŀҹ ↕̆ ҽ

Ῑ ̆ ľ ᴑ Ŀ ῍ ⱴ̆ ᴪ ᴨ

Ῑ ̆ ꜚ ᴆ ᵬ῾ Ȃ ╠ Ὲ̆ Ῑ

ⱬ  Ȃ҉ץ3400̓

Ὲ ֟ ̆ ‏ ᵬ̆ Ḡ ֟

ȂῈ └ 2024 ̂ ̃ 3000-3300̓Ȃ

ᴇ Ҍ ҉̆Ὲ └ ῃ Ῑ ҹ 7.5-

7.8ᾝ/Ȃ 

2. ҙ 

2023 ̆Ὲ ֟ Ḡ Ȃ ̆Ὲ Ῑ ҉

Ҭ ̆ 95.3%̆ҹῈ ₃ Ȃ Ҋ ̆ 2.79Ȃ 

Ὲ ₮ ῃ Ҭ ̆ 6.5ᾝ/Ȃ2023ῃ ₮

ῃ 6.8ᾝ/Ȃ ԍῈ ᴨ └ ̆ ᴇ ᵞ

Ԉ Ҋ̆ Ὲ Ῑ ҙⱵׅḠ ≠Ȃ 

Ὲ ҙ ү̆ ֟ ̆ ҙⱵ ̆

Ȃ2023̆Ὲ ȁ ̂ ̃ȁ ȁ └ ̂ ̃ȁ

ȁ ҙ ҙⱵ ≠Ȃ 
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̆Ὲ ֟ ̆Ὲ ∆ └ 2024 ₮

2023ⱴ5%-10%Ȃ Ҍ ҉ Ὲ̆ ∆ └ 2023ῃ

₮ ῃ ҹ6.6-6.8ᾝ/Ȃ 

̂ ̃ ’ 

Ὲ Ⱶ └̆ └ ṽ Ȃ ̆Ὲ ֟ ṽ

61.3%̆ ҈ 1ҩ № ̆Һ Ὲ ҙ Ԏ ȂῈ ṽⱵ

ҹ ̆ṽⱵҬ ṽ 55%̆ ṽ 45%̆ ễṽ ⱬ Ȃ 

Ὲ ꜚ └̆Ạ ̆ Ȃ2023 Ὲ

70ַᾝ̆ῒҬ 50ַᾝȂ20241 ᴍ̆Ὲ ╠

Ṣ ̆ ⱴ Ữ ̆ ԍ ҙ ᵞ Ȃ1 Ὲ

100ַᾝ̆ῒҬ 70ַᾝȂ 

Ὲ ҹү ̆ ᶏ ΐ ̆Ὲ

Ӟ ⱴ ᶫ ΐ ᶏ ̆ᾟ№ ᶫ Ḥ ᴇṿ̆ ᵞ ̆

Ȃ Ὲ̆ Ḡ ῀ȂῈ ╠

Ὲ ֟ Ȃ 

̂ԓ̃  

2023̆Ὲ ֟ ᵬ̆ ῤ ̆

Ὲ Ȃ 

̆ⱴ ᵣ ̆ Ȃ

̆ ᵬ ̆ ̆ Ҋ

Ȃ Ὲ ֟ҙ ᴨל ⱴ̆ ֟ ῃ ̆ ֟ ѿᵣ ꜚ̆

ҍ ̆ ῃ ≠ Ȃ 
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ⱴ̆ ∞̆ ̆ ᴨ̆ל ᶫ

̆ ꜜ̆לᴨף ⱬ └ ȂῈ ≠ ᴨ

ꜚ̆ל ᴇ ̆ Ῑ ̆ ֟ Ȃ 

ᴑҙ ҈̆ Ὲ̆ ΐ̆ Ҥ׆ ᴑ ᵬ̆ ѿ

̆ ѿ ᴑ̆ҙ Ȃ Ὲ̆ Ҥ׆῀

ᴑ ԋ ̆ ľאל + + Ŀ̆ ῃᵣ ⱬ

̆⇔ ҙ Ȃ 

̆Ὲ ľῈ +̔ Ŀ ֟ҙ ᵬ ̆ └ Ῑ

‰̆ └ └̆ ῾ Ὲ ȂῈ Ғ

Ҭ ῃ̆ ľ ꜚⱬĿ ῏ ᵬ̆ ꜚ ľ ᴑ

Ŀ ῍ ľ ᴑ Ŀԓ ῍ ̆ ҍ ᵣ ̆

῍ ̆ꜛⱬӠ ῐȂ 

2024 ̆Ὲ ľ ȁ ẫ Ŀ ľץ̆ ȁḠ

≠Ŀҹ ᴋⱵ̆ ᵬ̆ ῤ ̆ ȁ

̆ ꜚᴑҙ Ȃ 

Ῑ ҙ Ԉ ԈȂ ᴇ ᴇ ᵞ ̆Ὲ

Ạ ᴇ ᵞ ‰ Ȃ ױ Ḥ 40 ̆ ⱬ

ԈҬ ₮Ȃᴋᵥ Ṝ̆ ױ ᾟ Ḥ Ȃ 

ԋȁQ&A 

̂ѿ̃Ῑ ҙⱵ 

1. Ὲ ῃ Ῑ ҙⱵԎ ȁ Ῑ Ҭ̆

֟⁞ṿ ֟ Ԋ ̙ 

̔Ὲ Ῑ Ԏ 16-19ַᾝȁῃ Ῑ Ԏ 55-58ַᾝȁ

Ῑ 8.15ᾝ/̆҉ץ Ԋ Ȃ 
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2. 2023 ∆ ̆Ὲ ╠ ᵥ ̙ Ὲ 2024

ᵥ ⅞̙ 

̔ 2023 ̆Ὲ 155̓ ̆ 2023∆ ⱴ10

҆ ̆ ᵞԍῈ ∆└ ̆Һ 2023 ̆ ⱴ ̆

Ὲ ץ ẫ ҹ ↕̆ └ ȂῈ ∆ ⅞

2024 2023 ҉Ῥ ⱴ5-10̓ Ȃ ̆Ὲ Ҍ

ᴪ № ̆ ̆ ꜜⱬ ᵣ

֟ ̆ ₮ Ȃ 

3. ҍ 2022 ̆Ὲ 2023 Ῑ ֟ ᵥ ̙ 

̔2023∆̆   ̆ ᴪ ̆

ȁ 2022 Ȃᵖ ԍ ҹ Ҥ ֟

Ὲ̆ ֟ ᵣḠ 2̆023 Ὲ Ῑ ֟ 2022

ȂῒҬ №̆ 1%̆ ẫה 0.2̆ PSY 2 ̆҉ץ

҉ 2%̆ ᵞ 0.12Ȃ ҉ץ̆ ֟ ╠ׅ

ȂῈ Ҍ ẫῃ ֟ ᵣ ̆ Ặ ῃ

ᵝ ̆ ֟ ̆ꜜⱬ ╠ Ȃ 

4. Ὲ ╠ PSY ҹᵥҍ ҙ ̆ ҹ Ҍ

̙ 

̔Ὲ PSY ҍ ҙᴨ ᴑҙ ѿ ̆ῒҬ №ҹ

Ȃ ҉ץ ̆ Ὲ ╠ 24-25 ̆ ԅ

̆Ὲ ᵣ ׅ ѿ ᴨ ȂῈ ᴨ ᵣ ᵬҹ

ᵬ Ғ̆ ̆ Ὲ ᾟ̆№

ᴨלȂ 

5. 2023 ҙ ’̙ 
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̔2023̆   ̆ ᴪֲ ꜚ ̆ ҙ

ȁ ȁ ҙ Ȃ Ȃ 

6. Ὲ 2023 Ῑ Ῑף ’̙2023 ’ ᵥ̙2024

ᵥ̙ 

̔2023̆Ὲ ̆ꜚ Ῑף ̆ ῾ Ὲ

≠ Ȃ2023ῃ Ῑף 230ᾝ/̆12ᴍ 200ᾝ/ Ȃ ҙ

Ԏ ̆Ὲ ׅ ᴑҙ ᴪ ᴋ̆Ҥ Ῑ ̆ ט 4҆

ᵬ῾ Ῑ 100ַᾝ̆⇔ Ȃ 

2024̆ ᴇ ╠ ̆ Ῑף ᴪ 200ᾝ/ Ȃ

ᴇ ̆Ὲ ᴪꜚ ҉ ̆ᵖῃ Ῑ ᵣ ᵞԍ

2023ᵣ Ȃ 

7. Ὲ 2025 ₮ ⅞ ̙ 

̔ ╠Ὲ 2025 ₮ ⅞Ȃ2024ҹῈ ľԓԓ ⅞Ŀ

ӊ Ȃ2025ҹľΈԓ ⅞Ŀ ӊ ̆ ╠ľΈԓ ⅞Ŀ ԍ╠ ȁ

ȁ№ ̆ ľΈԓ ⅞Ŀ ȂῈ ȁ Ԉ

’ȁῈ ֟ ԈᴨלȁῈ ȁ ⱬ

̆ └ ľΈԓ ⅞ĿȂ 2024 ᴇ ᵞ ̆Ὲ ᴪץᴑҙ ῃҹ

̆ ֟ Ȃ 

8. Ὲ ᴪ ᴇ ̆ ╠₮ ̙ 

Ὲ̔ ẫ ֟̆ ᵣ ₮ ֟̆

╠₮ ȂῈ Ҍᴪ №ᶭ ᴇ ̆

֟ Ȃ 

9. Ὲ 2023 ᾥ ᶛ̙ 
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̔2023̆Ὲ Ῑ ҙⱵ ᾥ ᶛ 60%̆Һ ╠

῀ ̆Ὲ Ḡ ѿ ᶛ ҈ ֜ ̆Ḃԍ ᾟ

̆Ḡ ֟ Ȃ 

10.ӊ╠Ὲ ⱬҺ ᶭ Ῑ ̆ ̙ ╠Ῑ

Ῑ ᵥ̙ 

̔ ⌠ ╠ ҙ ȁ ⱬ Ὲ̆ ⱬ

Ȃ ҙ ⱬ ȁ ᴇ Ҍ ╠ Ҋ Ὲ̆ ⱬץ ⱴ

ᵬ῾ ҹҺȂ ᶏ Ῑ ⱴ Ῑ ⱬ Ὲ̆ Ӟᴪ ᵞ₮ ᶛ̆ꜜ

ⱬ ꜚ ᴪ ҍ ᵬ῍ ̆ ᵞ Ȃ 

╠Ὲ Ῑ Ῑ ̆ ľῈ +̔ Ŀ

Ȃ Ὲ ᴪ Ῑ ̆ᾟ№ ₮ῒ ᴨלȂ 

11. Ὲ ╠ ֟ ≠ ̙ 

̔2023̆Ὲ ֟ ≠ 70%̆ 2024 ȂῈ

֟ ⅞̆ Ḡ ῃ ȁ ΐ ᴨ

ȁḠל ≠ ╠ Ҋ̆≠ ֟ ̆ꜜⱬ ֟ ֟Ȃ 

12. Ὲ ᵥ 2024 ᴇ  ̙ל

̔ ᴇ ҉ ̆p ΐ ׅ Ȃ ╠ ҙ ᶭ

ԍ ᵝ̆ ≠ ̆Ὲ ᵣ ᴇḠ ӏ Ȃ Ὲ ̆

Ὲ ⱬԍ ᴑҙ ԈⱬȂ Ḥ ̆Ὲ ҹ

≠ Ȃ 

̂ԋ̃  

1. Ὲ Һ ׆ ֓ ̙ ᵥ ≠ ̙ 

̔2024̆Ὲ Ḡץ ≠ҹ ̆Һ ׆ ң Ȃ

Һ̆ ׆ ѿ ֟ ȁ ᴨ ᵣ ȁ ֟
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ꜜⱬȂ Ὲ̆ ᵥẠ ֟ ᴇ ̆ Ḡ

 Ȃד

̂҈̃ῒז  

1. Ὲ 2024 ⅞ ᵥ̙ 

̔ ץ∆ Ὲ̆ ╠Ạԅѿ֓ ‰ Һ̆ ҹ ̆ ץ

ᵞ Ȃ ╠Ὲ ѿ Ṣ ≠ ᵞԍ3%̆ ᵞ̆

ᵬ Ȃ 

╠Ὲ ṽⱵ ⱬҌ ̆2024 Һ ̆ ╠

ȁ ṽ├ ⅞Ȃ 

2. Ὲ ֟ ָӇ̙ 

Ὲ̔ ᴪ ֟ ȁ ᵀ̆ № ᶏ

Ȃ 

3. Ὲ 2023 ֟ ’ȁ2024 ֟ ⅞ ̙ 

̔2023̆Ὲ ֟ 37ַᾝȂ ԍῈ ╠֟ ȁ ₮

⅞ȁ ╠ ∞ ̆Ὲ └ 2024 ֟ ⅞

40-50ַ ᾝ̆Һ ῀ № ȁ Ῑ ȁ ֟

Ȃ Ὲ Ӟᴪ ȁ ֟ҙҙⱵ Ȃ 

4. Ὲ ╠ ᾝṽҹ ̙ 

̔202010ᴍ̆Ὲ ֜ 3.5ַ ᾝ5 2.5ַ

ᾝ10 ᾝṽ├ ҉ ̆ Ὲ Ȃ 

╠ Ὲ̆ 5 ▼ᵩ ṿ2.2ַ ᾝ 1̆0 ▼ᵩ ṿ1.2ַ ᾝ̆

ṿ 3.4ַ ᾝȂ 

5. Ὲ 2023 ᵣ ֟ ᶏ ֟ ҹ ̙ 

̔2023̆Ὲ ֟ ᶏ ֟ 45ַᾝȂ 
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6.Ὲ ᴇ ҉ ṽ ᴇ ̆ Ὲ ⅞̙ 

̔ ╠Ὲ ᴇ ⌠ ṽ └ ᴆ̆Ὲ Ԋᴪ ῏

Ԋ ȂῈ ꞉ ṽ ֲ ̆ ᵞᴑҙ ṽ Ȃ 

 
ҹ ̆ ↓₮Ҍ Ȃ 

֜ ꜚ Ḥ Ȃ 

ᴆ ̂ ̃ ᴆ 

 2024 2 4  
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ᴆ ̔ 

ҍ ᵝ  ҍֲ   ҍ ᵝ  ҍֲ  

├ ȁ ȁ ȁ

 

  ȁ ȁ ȁ

ȁ ȁטᴯȁ

ȁ ᴯȁ  

 ȁ↔ ȁ ᴿ ȁ

ȁ  

  ȁ ḍȁ ᴯȁ

ȁ ȁ ȁ

ḍȁ ȁ ȁ

ȁᵩ  

ⱴ Ῑ  ᾣ ȁ   Ḥ ү  ȁ ȁ↔  

 ȁ↔   ү Ḥ   

ẫ Ḡ     ᴯד 

 ῑ  ҆  ȁ  

Ḥ ֒      Ḥ   

├  ȁ ȁ   ҬḤ ├  ȁҀ ₣ 

≠    Ҭ  Ҹȁ ȁ ȁ Ҹ 

 ´ȁ ᶃ   ּׂש 

Ҹ≠

 

  ῐ ῃ   

Ҭ  ↔ —   ↔≠  

 ↔ҚҚ   ↔  

 ↔қ    ↔  

҉  қ ȁ    ₣  

 ᵨ ȁᴝḤ    ҕ  

Ῑ Ḡ     ᴶ 

 ȁ     

 ӏ  ֟ ּׂש 

Ӝ  ֤ ȁ   Ḥ  ᴯ  

 ↨ȁ     

 ȁ    ȁ ѿ  

├  – ȁ    ֹῐ 

֟    ₣ 

Ḡ      

   ├  ȁ  

ῌᾥ

 

    

Ҭ    Ḡ   

ҕᴩᵄ    ֟  

қ    ֲ Ḡ  ᴯ 

ӗ ֟   ֟  

╠      

   Ҭ תּ   

   ╠ ү ↕

 

֒ 

ᴧ  ≠   қ ├  ҆  

ḡ תּ   Ḡ
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҉ Ḥ    ⇔   

תּ    ├   

    ᴿᾝ 

   ├  

֟ ҕ    Ԓ  

 ѿ   

 

ᴯ 

 —   ᶃ  

Ḥ ү      

֟    ↔  

 ֒   қ  ↔ ⌠ 

≠  ᶃ    ╤  

   ҬḤ ├

 

 

⇔ Ḥ      

   ‰ֲ Ḡ

 

ᾝ  

Ḥ    Ḡ   

   ҉   

қ      

≠      

ᾝ     ᵥ  

ד      

ֲ Ḡ    ╠ ף

 

҈  

   ῾ ט   

     

Ҭ ֲ Ῑ Ḡ

 

ᴂ   ⱵḤ

 

 

⇔

 

   ╤  

     

     

     

Ҭ Ὲ  ȁ ȁ қȁ

ȁ  

 ⇔ ├ ȁ ȁ ȁ  

ҬḤ ├ ӏȁ ȁ   ├ Ҽȁ– ȁ ȁ

 

├ ȁ ȁ   ├ ӽȁ ₄  

├   ├  

ᾣ ├   ├  

├ ᴨȁ   Ҭ ├  

Ḥ ├ ȁ ȁ   ├  

├ ẫȁ ȁ   ῐҙ ├ ȁ שּׂ  

Ҭ ├   ├ – ȁ  

├ ȁ ȁ қ  ү╠ ├ ȁ  

├   ├ Ṭȁԍ  
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├ қȁ ȁ   ҆ ├ ȁ  

├ ȁ↔֤   ├ ȁ  

қ ├   ├  

├ ȁ   қ ├ ȁ ‏  

├   Ҭ ├ ȁ ῌ 

ҬḤ ├ ҕ₣ȁ↔   қῐ ├ ȁ  

├   ├  

├   ├  

תּ   ├ ├  

├   қ ├ ↔  

├   ├ ↔  

֟

 

Ҽ ȁAlexȁHarvest 
Prestige 

 Balyasny Asset 

Management 

Kerith Chen 

Barings 

Investment 
   Paris Lai 

Golden Nest 

Capital 
ᾣֹ  ├ Sharon 

Fidelity 

Investments 
ᶃ   ү  Tim Yip 

L&R Capital   Rays Capital Willow Zhang 

├ Jinyun Li  Value Partners  

├   JP Morgan ᵥ  

PAG Investment   Welight Capital   

̔ ԍ ̆ № ᴪֲ Ȃ 


