= EF AR RS R R & B IR <
0 TN 1 B

2026 4 03 A 31 H

i
K>
i
e
P

B EEEE AR A
EESFEEN: PEIRERAT RO ARA A

WEIZEEEHMY: 2026404 H 22 H



§1 EEHRR

H}

B R B R A m) A3 o G S ORI AR & T BRI AR R B 8. Rk SRR B K,
FEXTH YRS HER PR 7 B AR A SO TT

HEEFEE N H T RRAT IR G PR A A IRIE AL S A RE, T 2026 4F 4 J3 20 HER T ARG o
FAabR. AFHERIA A SR EFAR, RIEEZNBEAMAERERICER. RFUERRR S R .

B R A IR A A AR s LLSEAE H SRR 51 00 J5 ) A8 BRI < 957, (HANRIERE B — 2 &R o

FEG I AN SO AR H AR R . BB KUK, BV FEAE 3 0 D ST A 40 D e AR B 4 4 5%
IEIRLE

AR 55 BORER 2 T

AIRAWAE 2026 41 H 1 Hit % 2026 423 A 31 Hik.,




2.1 BERERBFNR

§ 2 e MR

FL G HRR B BT E R IR A
H4 F A 005075

A (Y LR, FHEK
e Cilecy VeS| 2017 £ 11 H 24 H

e IR B A AU A

119, 986, 387. 41 43

BB H br

A EEAGEARER, B/ R i KSR 52 N, S EIACE B A, Rsi A
e, GESRBFRKIT REHME, 0SB S R R R B AR

ARSI el e S e MEAN S ST i, SR B B G B o SR A2 B 11
Black-Litterman ERIMfE KRG HIBCE L], ARG EEGE AN
W&, KM A NmE” FEEACERRN, ALBREZART, KK
PRSI A G, TR 2R, FARIE TR S AR, S TR A Y
BEAT ISR B, SRR R, S SO S LA HE R B Rl

R AT G RALFTEUE I SRS AK IR IR BTN T2 5 B I SR AR B g AT s A
o P[] AT 2 4% % SR A Tl 5 R P 0 S s TR /NI L RA S5 2 45 B SRS
BEESCRPIEZR P08 Sl , a8 (2 5 B 5 T SR P A B ) () 9% 7 28 e 5
W o AL IIBCIERE 08 H0E . TR A TR B 0E S . [ 5 A % 4% % SREm 7 W2
P

Mg Lh i Sk v HiiE 800 FEHUAL 25 X 75%+ 22 & HE B 35 2 X 25%

UGS REG IR TS, TR LT LIRS 5 2 T RS K v T R T T 3
BEEMGHMES, RTREMNES.

REEEHA B E RS AR A

EE&HEAN Hh TR ARAT A A PR A

IR A e S i & 7T E AR IR A A & EF R E R IER A C

g B N AE Sy AR 005075 018176

ii;;ﬂﬂj{?iﬁ%ﬁ}gQ%gé{Hﬁﬁ%ﬁﬁ 108, 358, 602. 40 £ 11, 627, 785. 01 1




§3 EEMFHRIPMESIFERIR

3.1 REM T8

Bl ARMIE

FE 55 TahR

A (2026 4F 01 H 01 H-2026 4F 03 H 31 H)

= BT BRI S A

= ET RIS C

L A Sesil s 19, 099, 584. 15 40, 696. 47
2. AR 8, 762, 884. 20 68, 105. 87
3. BT 35152 G A A0 A R V) 0. 0793 0. 0302
4. WIRF G T 1HE 223, 996, 557. 59 23,612, 607. 41
5. SR I B E 2. 0672 2. 0307

T

R W EHFEAR A IR NN EA ) 2 & 25 T2 F (Bl dn, et < 10 HR g

B 2%, HeSHHNE) , P AR LR AR sy A C B e fa 2t <
AR Bestliean . HApboN ANE 2 Se a2 shiieat ) F1ERAH S 2 FH RS P IRE 451 2%

Ja AR,

3.2 FEFERI

A SRR 9 A3 O SIS N A 2 se i (B AR S Wi e o

3.2. 1 EEHPUFHEN KR KI5 RS b B AW &R ) B

(1) & B E R EEAS A

B P E IR R VP E B R AR b gt b I vt Uk | kg BL e B e Uk 0-0 ©-@
® P=0) fAEd6) MEFREED®
HE=AH 3. 60% 1. 72% ~1. 45% 0. 84% 5. 05% 0. 88%
LA H 3. 56% 1. 55% -1.25% 0. 80% 4. 81% 0. 75%
it F—4F 32. 38% 1. 48% 14. 48% 0. 78% 17.90% 0. 70%
It =4 14. 98% 1. 38% 13.82% 0. 85% 1. 16% 0. 53%
B i 6. 14% 1.41% 3. 25% 0. 84% 2. 89% 0.57%
HEHFER
E'tégééfi 2 106. 72% 1. 44% 22. 86% 0.91% 83. 86% 0. 53%
4
(2) B E R ENRIERA C
o FHE IR P K R bR | b gt Ee e R eI | kg Eb st FEHE IR 0-6 0-@
® P10 faE36) M ERbREZE®
TE=EAH 3. 46% 1. 72% -1. 45% 0. 84% 4.91% 0. 88%
U AN =| 3. 22% 1. 55% -1.25% 0. 80% 4. 47% 0. 75%
it F—aF 31.51% 1. 47% 14. 48% 0. 78% 17.03% 0. 69%




H & R

STEEY 11.34% 1. 38% 15. 88% 0. 85% —4. 54% 0. 53%
A5

3.2.2 HES A RAERURE S RIHHMEE KRR LIS FHLS LB Z A
R B

(1) BHEEEFAERDKE EFT T EREERRS A Jha R THMER KRR LS F LS
PR A JE YA 2 AR AR B ) P A

160.00%
150.00%
140.00%
130.00%
120.00%
110.00%
100.00%
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%

30.00% ;

20.00% fu*‘u w"‘ﬂ \M'wﬁwhh JNV m\

10.00% v A P -

0:00% il X ----========2=2===== R vJ’" /&ﬁ ................................... W ,,,,,,, 4 "N‘v ........ M\’\V\ ,,,,,,,,,,, ,v ., A
ol \\JM‘\I

J
10.00% - g
U
20.00% -

30.00%

2018-01-01 2019-01-01 2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01  2026-01-01
— ® B ELR R A — AL HE

e 1. #ukHBY 2026 423 H 31 H.

2. AREESET 20179 11 A 24 HEGOL, @G 6 NH, M2017 4 11 A 24 Hig% 2018 4£ 5 A
23 H, OISR  & 005 i B LB & 4 A R 25T .

(2) HEESEFAERUSKE B AR HEIERIRS C e RIHMEN KR L5 F L5
bl 25 A 2 26 AR B0 1 L




25.00%
15.00% w
10.00%

5.00%

AL e o 3 I e e e e e e b b B == —Fi = SR e G
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%

-30.00%

-35.00%

20230801 20231201 2024-04-01 2024-0801 20241201 2025-04-01 20250801 202512-01
— B Wy R IR A C — LRgtE

e 1. #uEH BN 2026 423 A 31 H.
2. AFE4LH 2023 4 4 A 25 HEWIN C 0080, MIEIE 1L SLbRrfF S 115



§4 BHEARE

4.1 BE&2E (RESLE/NHD FH

EARREGHIEGZEMR  [IEHFEN
w44 W55 ]
(ERE P BAREM AR

{4, T HSBC BANK PLC (V4R
A7) [T W AR IE S5 SRS S AT, o
[ bR aeml G AR A A m R E e
YA 2 UE 27 SR 73Tl Millennium
Capital Partners LLP (il T-44#
A T Wi SRS T 2013 4
P 4 AN S BESEIARA A, T
TG 2017-11-24 — 18 BRI R AT, M ai G2 BE
st

WA B [ B 2R 4R B A A 45 R A
W B AR GRS 2. H 2015
11 AT E L0l s 2 S s
TR G BRI T R S A e
S, [ 2017 4F 11 AT E B
BRI R SRS S
W, ARSI T .

T 1y ERAEI IO RRE 2> =] vk i AOBSAE H 39T, B4R E DR 2 =i e 1 s

AR G2 BRI H PSS R H .

2+ UEFF MV CEA P EER & QGEFReLENMESR. WH . SZEEA RN
B BIME) HIAHRHLE -

2 AR A N A B S IE VRN ST A5 15 DL R B B

AR, E I A IR A AR E E O TR L TR & AR B0 S S i B ™
I (h A NRIEMEIEZF R B )« (PR NRIEMEREFHE) « CE BB R ERS
Wi G RNETF IR e & G R LA RIEEEMRE, AEWSLEMH . Biisim

b




JEUE B A F 2 e B, DU ] BRI A 70 O B KRS 0 PRI 4 B 77 [ 2 R ORI e B
PRI E N E Y B s, BRI H ST A RIEM LI & A R IE .

4.3 PR B E I
4.3.1 A PR 5 il B I PAT 1B D

ARG EHNRYE GEFHR R SE AR AT 5 AR R AAHSRIEMER, i
E T CGEFRGE AT ZGERINEG » RIEA R RS EH S RGN HE R 2
AN TR SN, TR S BB G SR TR

AR A 2 FL T B R SHE A T 2 AL H A R HLE , A BE Bl
NP RFFAFEBE A, R IE A3 5 il BE B L -

4.3.2 FHEZHIT AL TR

ARG I AR RIS AL AT A -
FEARZ G I > FE5E 0 TR H S 8138 5 (s 5 T 0 3 A AR 4 5 O m) B B A At B0 B AL 5
Z AR B AL B D ) FIA 28 By B RS 2 H A B 5% G DL

4. 4 ME BN E SRR RSB IE S

R G2 014 B DI R BB AR TR 2 O e AT AR B L, AT
HRT BT U 9 B4 TS 2425 A AR IE RO ATl 4 PR 2R Tl 58 L
MOl (RS, T A1 B SR R b BN . Bl A R AL A TR, shaks i
PR AL Tl SR 38 G5 DR o T B A M R R A EE AR RGP R, F13RAE
A BT L P O P B R 2 P Lo

R e AR 2 ) TSRV, 7B MR R L, FRATR G D B AT AL S . B
W AT, BRI LI 4 B, AL IR BB S . B PR
SR TURIB 7T IR 5 TR S (I RS SR b, A — I R TR, 45
SPA MR IR L B TR K ST, SR LA 1 PR 15 24 BT T 0 PR BT
I {5 S 5 0 AU

SR TP AR G S T AR T bR v AU 38 150 3 B4 2 T R R S
5 R



4.5 REFNEESHW SR

ARG, ARESHHGENKREN: & R B IEREAS AN 3.60% &EEfARE
HEIRIES C N 3. 46%; [EHANL S tb s LR G RN & E R = F5IRIE S A -1, 45%,
& EWE R SRS C N-1. 45%.

4.6 WE A ESEEANEBRESH T HERERHA

AR AR T T B AR S I



§5 WMRHAESHRE

5.1 EWIRE SR -HEH N

e i H SEH (o) A4 ST o)
1| BEEH % 214, 209, 328. 26 85. 68
Horpre R 214, 209, 328. 26 85. 68
2 | M 13, 010, 565. 62 .20
Hrp: fiigz 13, 010, 565. 62 .20
B RFUE SR — _
3| REeEEH — —
4| SRMTA SR — —
5 | EANREERT™ — —
Horbr: SERr IR i S Nk B 4 R Bt
- _ _
BATHEI MG B &AM A1 16, 859, 286. 80 6. 74
HoAth 557 5,922, 607. 89 2.37
8 | &it 250, 001, 788. 57 100. 00
5.2 MEBIRBIT LSRR ERELHE
5.2. 1 REBIRBITI A REBANRERRAS
e AT ARME o) o R4 T PR E ] ()
A RS FRS B il — —
B | Rk 6, 056, 940. 76 2.45
C | ik 167, 436, 605. 93 67. 62
D | HJ1. A1 SRR BKA PR R R 4, 380, 376. 00 1.77
E | #50 294, 528. 00 0.12
Fo| ftRMmEE — —
G | ZEiEf. g AmEEL 1, 845. 66 0. 00
H | AfE ROl — —
I 5 RER BAEAE BRI S 10, 995, 379. 77 4. 44
J | &Rl 16, 130, 950. 80 6.51
K | sk 3, 373, 056. 00 1.36
L | MRS RS — —
M| BRI AR RS 4, 627, 230. 34 1.87
N | KR BREEAN A L i — —
0 | JERMRSS. BB HAR RS — —
P | #HE\ 533, 785. 00 0.22




Q | PAEMMESTE 378, 630. 00 0.15
R | 3. BRI R — —
e — —
f=ann 214, 209, 328. 26 86. 51

5. 3 JRAZ A SOHME i 2 B 708 H I K/ HE R I B SR 45058 B 4

5.3. 1 IR EWIRIZ A RME o5 G T 38 ELBI R /NP R AT+ 38 R R R A A

e | BREAR | RELRR e O ARME GO R BB L] (%)
1 600487 FIEEH 91, 800 4, 834, 188. 00 1.95
2 300604 | KJIBHL 33, 300 4,030, 965. 00 1.63
3 002353 AN A 39, 000 3, 775, 200. 00 1.52
4 688796 EEE 34 40, 356 3, 752, 563. 70 1.52
5 002532 pNIIEEN 207, 200 3, 686, 088. 00 1.49
6 002432 LRI 48, 000 3,531, 840. 00 1.43
7 002244 TV A 345, 600 3,373, 056. 00 1.36
8 002008 N 55, 000 3, 370, 400. 00 1.36
9 600549 JZ 185 60, 500 3, 365, 010. 00 1.36
10 601128 AT 464, 920 3,319, 528. 80 1.34
5. A MEHARLMAFMP T RN FAFHREAE
5 e 75 b ARME o) RS BB L] (%)

1 E XK 7 2, 820, 865. 10 1. 14

2 JAT YR — —

3 SR 10, 138, 136. 99 .09
Hrp: BURMESRf; 10, 138, 136. 99 .09

4 b fii g5 — —

5 Al 5 A Rt — —

6 SR — —

7 Al (RS #f5) 51, 563. 53 0. 02

8 [ M A7 H — —

9 HAh — —

10 it 13, 010, 565. 62 5.25

5. 5 MEIARIZ A SCMME 5 ST 3E HL K/ N HERF U BT 48 S5 B

Hoix
| i 285 B GO antiion |
1 220203 22 [EFF 03 100, 000 10, 138, 136. 99 4. 09

10




2 019785 25 [E i 13 20, 000 2,019, 019. 18 0.82
3 019761 24 [Efik 24 8, 000 801, 845. 92 0. 32
4 127113 K& 367 51, 563. 53 0. 02

5.6 IR H BRI A SOMME o5 G BB LB /N BRI +48 B SCRRESR %

HEAH
TE: ARG AME WA RTTA 5 CRAESF -
5. 7 MEFIRIE A SME GBS T = E BN BT T4 51 &R B R 1 4
T ARIEEGAIR T

5. 8 MEFARIZ A SCAME 5 BE T 7= 3+E HLB /N HERF BT LA BUES 3 B 40

T AREEAMR G WIRARFFABGE.

WMARRFFA SR BB

5.9 |G PR AR S B KBTI K3L 5 5 i 9

5.9. 1 | EPIRSEEIH KBTI B SR B 25 9 40

e AR s GL/3) | &4M0E O | AR Es) o) XU 1 B
IM2605 IM2605 6. 00| 9,005, 040. 00 235, 640. 00| —
1€2605 1€2605 3. 00| 4,524, 360. 00 85, 160. 00| —
102604 102604 2.00| 3,036, 560.00 -53, 344. 00| —
AN RMEA S B A O) 267, 456. 00
B F8 3 T B AT 28 (o) -934, 897. 67
B Fe TR B AT A e E AR 3 (o) 279, 516. 00
5.9.2 AEEH BRI R KR EBUR
ARIEGE TR AT DVEIALRE N B 1), LABIEE T 3 KU o S+ 1 0 2 Sk & 20408

TG R A B 2 S EAI R B o e BB 30388 BRI e S 2080, DAIRHUI R
A ARSI -

5. 10 R AR A2 S5 0 AR B3 5 1R L Ui A

5.10. 1 A< A R H S B R BUR

11




AR I gt [ A B (0B A OR AR, [RIEETT S AR N 2 H 1 455 [ 6152 5 i3 A3
e i vE . ARSI O, 0 2 Sk B Sk B R S SR AT S R (B R A, IR
W o

5.10. 2 TR HAR AT S BB 0 H G S R e R 25 B 4
e ARG AR PIA R LT EH AT
5. 10. 3 A3 B G S 1R VT4

A G A AR AR % Bt [ o1 4 B

5. 11 T H GG fhvE

5.11. 1 FAARRE SR F NI T HIERKRAT EGARR T HIRRE M ILR
WE, RERSRH DI —FENRIATES. LHKHEE

AIE BB WIRT+ 4 BT (05 AT AR, [ SOF A ARAT AR 5 gt H AT —4F A 8 32 210
NRIRAT B ZSNCE B R AL R 70 R A4

RIS bR AR I RAT IR BB PR SRR 7 75 B A VR A I 2 e 5 1R S o m] B Al
FERESR . He e BCK S UIBRERAN OCRE R, SR B B I B AT H B IR 3R

Zl

ARFE R I ARUESF 1 RAT FARA A I I B0 1S r R, SRR 2 gmitll H AT —
FAZBAIFETT. AT,

5.11. 2 FIHESIH AT T B RRR T B HES S FME 1 EER R
55 ST PR A e 5 A T~ 44 IR o B 46 R S 2 A 2 -

5.11. 3 HAW B = B%,

12



¥ L HK &H (o)
1 17 H AR IUES: 2,077,916. 41
2 ESCIE 7 K 3,819, 263. 64
3 IDAdie ] —
4 SRS, —
5 AL FR K 25, 427. 84
6 oA UK —
7 FHoAth —
8 it 5,922, 607. 89

5. 11. 4 REWIRTFH B4 T3 BB T #5525 B 40

TE: AT G A WIAR A AT R0 0 T Fe 4 577

5.11. 5 MG HIRAT T BREHFEREZRFE KIS

S e —— T TIEZ R A | SRS 3E S A G
}?75 Hlm’fﬁﬁ% HRZK%*J 'ﬁME (fﬁ) Hﬁﬁﬂ % OILLXBE rIEJ Eﬁ H
1 688796 EEE 34 16, 973. 52 0. 01| B IR R

5.11. 6 A SIS MERIH AL SCF BRI 5

PO IR, Beot B A i i S E L 1 7 B2 AN S & TE T REAFE 2%

13




§6 JTHAZES MR

AL
TiH & ET R B REERA A & ETR B REERE C
i JH AR ) 3 4 1 0 i 112, 915, 822. 20 171, 074. 91

R B HA 1A] 5k G S0 HR 473 51 3, 054, 954. 98 11, 594, 463. 00
R T HA 1] 5k G S IRE R 473 5 7,612, 174.78 137, 752. 90

5 1300 1) 26 < 45 70 A2 B 47 4
ot L =7 3551

A ST AR L < 43 A0 A0

108, 358, 602. 40

11, 627, 785. 01

14




§7 REEHNSHERRERRAFESHNL

7.1 BeBEARERESM TN FRL
VE: AR AT E AR A S

1.2 BREEHANCHERRERR ARSI 5 WY

T AR AR G 08 BENOR IS [ B < R SRS AR

15



§8 MR RE RRHFMMEEFR

8. 1 EWIN A —RBERHESHHLHIED| ST 20%K1F 5

TE: ARG ANEWITC A BB R A S & 0 BUA P BRI 20% 1 O .

16



§9 HEXFER

9.1 HEXHBAR

1o o EHIE NS 2 At e 7 5 E T e B R TR A
+ & EE T AR R A TSR R

= ET T ARG 1L TR A BRI B A B
v R ERIIE M e T e ST [ R < B AT BIR 2 ] R ST AF
v BT R ARSI A T UE SRR Y Ak e U S5 4R R S AR R INE
6. W I E TR E T BRI T

B RUESF BB S G 1 SCAF

e~ w \"]
J

ol

9. 2 FEICHE &
RE R BB SR X K 1196 Sk 2iCIr Ak 27-30 2
9.3 BT

BFRENAREBWESEN, TEIARSEHENE BHESEHARAR. &HHEIE:
95105686, 4008880688 (4=[EH%—, Hti&ihst) Aa/Mik: http://www. fullgoal. com. cn.

wEESEHEARAA
2026 4F 04 H 22 H

17



