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ѿ Ὲ ‪≠ Ԏ 12ַᾝȂ№ҙⱵ ̆ѿ ̆Ὲ Ῑ ҙⱵԎ

9ַᾝȂῙ ҙⱵ ᵞ Ҋ̆ѿ ׅ ≠ȂῒזҙⱵ Ῑ ȁꜚḠȁ

῏ ҙⱵ ẫ ̆ ̆ ≠ 1 ַᾝȂ ҙⱵ

ᵞ ̆ѿ Ԏ 3ַᾝȂ ῒז 1-2ַᾝȂ 

̂ԋ̃ ֟  

ѿ ̆Ὲ ̂ ̃718 ҆ ̆ ⱴ 28%̕

̂ ȁ ̃2.67ַ ̆ῒҬ 3500҆ ̆ ᶛ 13%̆

280҆ ̕ ̂ ̃ 1100҆ Ȃ ȁ ȁ

Ȃ 

̂҈̃Һ ֟ҙ ’ 

ѿ ̆Ὲ ֟ ᵣḠ ̆῏ ֟ ȁ ̆
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ѿ ̆Ὲ ֟ ᵬ̆ ̆

ԍ ̆ ֟ ᵣ ̆ ֟ Ȃ 

3 ̆Ὲ 155 ҆ ̆ ҹᾟ ȂῈ Ҍ №

̆ ̆ ꜜⱬ ᵣ ֟ ̆

ԈⱬȂ3 ᴍ̆Ὲ Ῑ ҙⱵ PSY 23 ̕ ֟ 370 ᾝ/

̕ ҉ 92%Ȃ 

ѿ ̆Ὲ Ῑ └ ҹ Ȃѿ Ῑ 7.6 ᾝ/

̆ Ҋ 0.5ᾝ/ ȂῒҬ 3 ᴍ Ῑ 7.4ᾝ/

̆ Ҋ 0.4 ᾝ/ Ȃ Ҋ Һ ̆

ⱴ ᴇ Ҋ Ȃ ԍῈ ȁ ᴇ ֟
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Ὲ̆ ֟ ᴇѿ ԍ 3̆ ᴍῈ Ԏ ȂῈ

16ҩῙ ᵝҬ̆ 9ҩ ≠Ȃ 

Ὲ ֟ 6ҩ Ҋ ̆ѿ Ҋ 250ᾝ
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̔ Ῑ ֟ ȁ ₮Ῑ ᴨ̆לѿ Ὲ ᵬӊ

ѿȂ ᴨ Ῑ̆ ֟ ̆

ľῈ +῾ Ŀ ̆ №Ῑ ₮ ᴨלȂ 

Ὲ̆ Ῑ ̆ Ῑ ᾢץ̆ Ῑ

ꜚ Ῑ ̆ᾟ№ ₮ῒ ᴨלȂ 

�� Ὲ ╠ ᵬ῾ Ҭ ȁ ȁ ҆ ̙ 

̔ ╠̆Ὲ ᵬ῾ 4.6҆ ̆ῒҬ 2.7҆ ̆

҆ ̊҆ Ⱦ҆ ɷ҆ Ⱦὦ ȂѿȂὩ Ȃ
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̔Ὲ Ῑ Ҭ Ῑ ҙⱵ ῏ ̆ᵖ Ὲ

Ȃ 

Ẋ Ὲ ѿ № ̆2024 ѿ Ҭ̆

ῒז Ῑ 0.05ᾝ/ Ȃ ̆ ᴍӊ

ῒז ᴪ ꜚ̆ Ӟᴪ ̆p ҹ 0.05-0.1ᾝ/ Ȃ 

�� ̆ ҹ ̆ ׂ ᴪ Ὲ

ҙ ֟ ꜚ̙ 

̔ ҉ ᴪ ѿ Ȃ ԍ Ὲ̆

ᴪ ╠Ạ ῏‰ Ҥ̆ ץ Ȃ Ὲ̆ Ḥ

Ḡ ҙ ֟ Ȃ 

�� Ὲ ���� ₮ ⅞ ̙ 

̔ ╠Ὲ 2025 ₮ ⅞Ȃ ╠ ԍ₮ ⅞ ╠

№ ̆ ₮ ȂῈ ȁ Ԉ ’ȁ

Ὲ ֟ ԈᴨלȁῈ ̆ └ ₮ ⅞Ȃ

ᴇ ᵞ Ὲ̆ ᴪץᴑҙ ῃҹ ̆ ֟ Ȃ

ᴇ ̆Ὲ Ҍ ⱴ₮ Ȃ 
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��῏ ⌠Ὲ ���� ֟⁞ṿ ���ַᾝ̆ ֟⁞ṿ Һ

ҹ ̙Ὲ ѿ ���� ᵬ ֟⁞ṿ ‖ ̙ 

̔ Ὲ 2023 Ҭľ҂ȁ Ⱶ Ŀӊľ72ȁ ֟⁞ṿ

Ŀ̆Ὲ 2023 ֟⁞ṿ Һ ֟ ֟⁞ṿ 1.4ַᾝ̆

֟⁞ṿ 0.5ַᾝ̆ ᴇ ⁞ṿ 0.5ַᾝȂ

ῒҬ ֟ ֟⁞ṿ Ҍ ‖ ȂῈ ѿ ֟⁞ṿ ��� ҆ᾝ̆

ץ Ҍ ̆Ὲ ���� ᵬ ֟⁞ṿ ‖ Ȃ 

��῏ ⌠Ὲ ���� ѿ ҍ ���� ̆ ֟ ֟ ᵞ̆

Һ ָӇ ̙ 

ѿ̔ Ὲ̆ Ȃ ᴇ Ҋ ̆ ╠

Ὲ ֟ ץ ᵞ̆ ֟ ֟

ᵞȂ 

��῏ ⌠Ὲ ���� Ҭľ ֟ȁ ֟ ῒז ֟ ט Ŀ

���ַᾝ̆Ὲ ���� ��ַᾝ̆ ң Һ
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̔ң Ҍѿ Ȃ 100 ַᾝ ľ ֟ȁ ֟ ῒז

֟ ט Ŀ ₮ Һ̆ ֟ȁ ȁ ֟ ֟ȁ

֟ ῀̆ῒҬ ѿ №ҹῈ ֟ ֟

₮Ȃ37ַᾝ ⅞Һ ҙ ₮̆ ֟

₮Ȃ 

�� Ὲ ���� ֟ ⅞̙ 

̔ ԍῈ ╠֟ ȁ ₮ ⅞ȁ ╠ ∞

̆Ὲ 2024 ֟ ⅞ 20-30ַᾝ̆Һ ῀ №



 

9 

ȁ Ῑ ȁ ֟ Ȃ Ὲ Ӟᴪ ȁ ֟

ҙҙⱵ Ȃ 

 ֜ ꜚ Ḥ Ȃ 

ᴆ ̂ ̃ ᴆ 

 2024 4 29  





 

11 

 ᴯ  ֲ

Ḡ  

 

├   

 

 

   ֲ Ḡ   

   ῐ ῃ   

ҙ      

├     ´ 

ᴯҙ     



 

12 

├   ү╠ ├ ȁ  

қ ├    ҆ ├  

RWC Singapore FengYanyan  ү  Tim Yip 

Balyasny Asset  Kerith Chen  ֟ҙ  Troy Liu 

Point72 Hong 

Kong 

Scott Hong  ├ ȁSharon 

BlackRock  Sophia Sui  Winfor Capital ׂ  

Atlantis 

Investment 
ԍ   - - 

̔ ԍ ̆ № ᴪֲ Ȃ 


