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X bt 2 7 i S HOAT Ml B 28 b 55 9 A AR SR i M, B 32 A [R] 22 5 A
HHE, JF HEEZATIL I e DT 2 4
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MR FaR =100 0], R REIFEN iFinD @470k, SARE TR 5 K B
AEWERR LA

(1) Xt aw—

ACIEZZ®
UEZF AR -
LS AR -
E H
J AL H 4
TEMBEA

T b

TRACHIEF B T PR 2 F)
603297.SH
KL
2018-09-10
1997-02-21

11,115.0500 /7 7%

WA 7 T 2R X = X R % 169 5

ZerE R H < AR SRR T T TR R
TR T eas M s 2R SRR A s B SRR AR AR A s B R ET

WA E (BRUIRITEIHER T H 41, B IKIE B T e
FH=REITEMA " 5B =R a s (K

AIIH: 528

Ry ae il

EEEN

S5 . Y

RRZHERI T E , Z2AAET T IHbHE J5 O Al e s 3, BARZ S T H LA it

ZERNHE) .

N fag s TR A IR A R EE S e B A

PR ARG 7 B ORI A S AP RN A o A ) T AR AR ) S e S Tl
(G N L E KNG 5 NI 1 TPt BN | 95 i a1 H SR B

AJ G\ 55 E i -

AL S0

A 2025-03-31 2024-12-31 2023-12-31
BRI 231,680.36 229,834.39 209,225.50
ffii it 32,239.34 36,134.37 27,974.03
g TR AR A FEN G AT 199,434.24 193,685.37 181,212.93
& AT 199,441.02 193,700.01 181,251.48

TH 2025 4E—FF 2024 4 2023 £
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VU NERE RATA B SIS B = A EMER SB R A D (FZ)
ERASYION 21,972.82 89,176.44 85,412.54
AINEDS ] 6,278.64 23,344.42 25,180.31
AN 5,557.54 20,804.87 23,470.49

(2) Kb Aa#s —

AT IR R A IR A 7

o~
=

WF254CHs: 688337.SH

UEZFRIAR: A

W HB: 2022-04-08

o H #: 2009-04-27

VEMPEA: 19,410.4030 J5 7T

TEM A YT IR 75 T R X R X R R 8

grENell: W, B W Ry, TR BERAS. BUEL o
Brias . SeEEAGE KA IS dh, R R BRI E ]G 55 s & THE L
PERANE B BB A ety Ipa e BEBE . ARBE. BRI, JF
JER AL T b BFM R AR BB A S8R b S BRI REH 1
M55 CHEI R BR E Aiolb 2278 BiAE Rt TR A AT R ER AR ) o (IR AL HE Y
TiH, SARSCHS NI E R 5 T R E TGS

PN RIS YRR RSB AT R 2 =] £ 3278 b 55 2 3 P 1 R S O A
Ky RS . AR EE AT R RIS BOB R A
R A i 7008 T R B R AR A . RSk L.

AJ L\ 55 E i -
AT JiTG
IH 2025-03-31 2024-12-31 2023-12-31
et 383,284.80 385,292.14 326,568.25
fifiiait 65,923.05 68,517.94 37,645.14
E\izéﬂﬁ ek 317,361.75 316,774.20 288,923.11
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NEIE RAT A Je AT IR G S 7= SR L E B & BRI Hy iRk 5 1 (R
Fr B R s A v 317,361.75 316,774.20 288,923.11
| 2025 GE—FfF 2024 4 2023 4¢
=R ASVION 16,780.28 77,582.62 67,053.77
AN PSS 109.59 7,681.82 11,383.79
R 378.27 9,230.31 10,795.31

(3) Xftbaw =

WA BRI A R 7

W55 688600.SH

UEZR AR B AR

i H: 2020-07-03

o7 H #A: 2003-06-26

A AS: 13,470.8490 J3 T

TEM AL 22 A I T & Ll X R SR IR X SC i 8 5

ZE il —ARIUH . KATT SN A A I A BRI s KA T5 S il A
R AR B s AT AW ) R AU X A AR 3 s K5t 75 G Bl B e
MR A SR E I R AT A AR s AR P M S A I A 2%
CGREEEE; AN & A AR CR HIE ; IS XSGR BN
RS AR G s PABEN SUG TN SR OGRS IR L B iE s A8
R L B AR I, (XSGR B, (A OCRIEE: B R
Fefillid; BREDGROCRM & BRI A BCRBIIE s [ 4 REST YRl X
DR LI TR G SEIR T I R s HAIE AR HE ;s 291
R eI s 29I CERA s AFIT A BORMRSS « BRI R SR &
BRI BRFAE . BORHET; [BEARGERMS: FERGBITYEY IS
BORBEH O STE i O B MU & 4R CR SRt 5 5—RBR)T
SR R A s 2 TR T AR (BRVFANLSS AN, WTE E
IR E DA AR L BRI T H D VErT T H - A gl i g% s s LR it
Ty W REIT R =R TR B =R A E (KA
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ZAHEMITH , LA RER T IHHE 5 7 rl T e s s, AR S IUH DA SR T]
JEHE S B AR 9D

) faigr e AR A IR 2 =] B EE 55 2 MR A fE2R
MACES S SEg8 B AT A S AT A A SR O A 2277 B . Al I 3287
LR 55 e VA A B i 7 G 9%« RS WA AR S il g Fell 95« SE %
IR S B R T Sl 55 5%

AJ LG\ 55 H i -
BT JiTG
IiH 2025-03-31 2024-12-31 2023-12-31
wrEEat 117,946.21 120,181.92 131,971.50
ffi &t 44,010.17 40,952.18 46,156.52
;};E ;f‘ﬂﬁ e 73,936.04 79,229.74 85,814.98
Rz & henas 73,936.04 79,229.74 85,814.98
WA 2025 FE—FF 2024 4F 2023 4F
Bl N 13,428.69 74,031.94 78,686.84
I A A -534.85 2,736.25 4,568.96
I -545.09 1,440.73 4,381.10

(4) Xt A=Y
N R LI AR A A PR 7]
IFZ7fXi%: 300354.SZ
TESR MR AR A
i H#H: 2012-09-20
Jo7 H 9): 1993-03-08
TEM A 13,832.0201 Fi T
TR L s VL2548 2N T 6 VL 7 BT is K 208 5 GETL A B P ZO R AR LD

NGB VPRIIUH . BOREEH O, STt 0. (IRt e A
ARO[ I HE J5 05 nIT A 8 s 3l HARG B TUH DL HESE ROV HED — AL H -
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NS

RAT IR S DL S 3 7 R SRR E R e BRI s 15 (F58)

ARG ORI B R AR IE

B AR S

B s lid s Sea o AT A B B 5 IR LG IR LA B IR O i s
LI B A Ao B s LT AR R i s B oA R R s A LA A R 5
BRAGEBMS, BAITE: BAHE: BORIRS . BRI R BREW. %
ARAZ S BRFAL FORHET (BRGEEAHERTE 4b, e KA B &

TFEAEWES)

) fa g s LI AR MR BOAR B A PR 22 7 (1 8k 55

rELn

) 722 eIt

(B IR B ROTER . AP R, HEHRA R SRR RS . AR
B ERE . TROCE. BRI,

AT B2 w0 55 24 -
HAr: St
e 2025-03-31 2024-12-31 2023-12-31
APRceas 88,099.23 84,379.82 73,526.61
ffii it 9,579.87 8,717.75 6,907.35
giz/‘ﬂﬁ el 78,227.07 75,339.21 66,419.25
iR & henas 78,519.36 75,662.07 66,619.26
I H 2025 F—FF 2024 4 2023 4F
=S ON 10,876.42 50,221.89 37,819.19
FE A 3,060.45 14,446.31 9,947.60
bEiZ N 2,857.29 12,102.25 8,774.87

(5) Xt Aw i

ACIEZZ®

UEFFACRY :

UEFRRIAR: [ &

EW A
J AL H 4

TEMBEA

688027.SH

2020-07-09
2009-05-27

10,286.10 /3 7T
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TEMhE: 22 8E AR &L X s X AR e 777 SREREE &1 R

gEul: FRAS. BETEG. B OIEMEMNE TEAIT R ML &
W RGEMUIRST BRI AL B RS (NMZAT BRI R VE AT
EAE)D) o (IEAARMAERINE , ST M E T T REEES) .

rAlfaifr: BEREEE TRARBRMARA A EZENFERE TEE. ETiHE.
B R NE R PR, R R I BRG] T E
B E T IR B DBt BT RN DAL BLURE B
BAFDYRTTIZE, Hr, SR EE M0 B& T E AR QKD P mAfEiE S
EHANAZ e b, H TR T 0 cRERG, SEOUE R BRI E
BEUIH . ZEERILLT U 2 it HAC NV E B, TR RGBS BRI
WIfE ST, I M A& imZ f it E T %]

AJ L\ 55 E i -

BT JiG

BiH 2025-03-31 2024-12-31 2023-12-31
et 352,916.96 356,925.12 178,257.73
ffi &t 30,218.71 32,179.35 26,919.43
Ei;;ﬁﬁ%ﬁ% 321,943.43 323,974.04 150,453.52
&R AT 322,698.25 324,745.78 151,338.31

HH 2025 E—FEF 2024 4F 2023 4F
EASYIPN 1,952.39 25,336.89 15,611.11
ZAINERSY -2,050.42 -3,228.45 -10,572.56
I -2,047.52 -3,297.19 -12,848.69

2« IREERAKIHE (WACC)

WACC AN B 5 BT R 2 . e 7 BB AR 2 B8 AR A AT 4550 1 4
Ja B BTBUY AR M R AT 24 {E

FETHR SR BT AR RN, 5P RREHRE, BRI IEMEE , R &R
HAM R AT 78GR A A o 5 08, THEINBCT 2B B8 AR ik
AR A YT R
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(1) AR Bl 2R )

T W E IR R A, R BEACE ALY (Capital Asset Pricing Model
“CAPM” ) . CAPM 2 i il S 45 9% 28 Wi 2 B2 SR e 1Ty SR B8 ) B 2 B8 A i AR
7%, ERT LU FHIARERIR:

Re=R¢+ B XERP+R

Horb: Re ABGE B AEA; Re NN EERA; B K R4 ERP N
BT A s Rs 9% E ARG 2

O To RIS i % Ry
] 53 A 2t 538 5 A9 A To MR 1Y), IR RFAT 2 BT BYIAS RE S A ) LR AR
N, AT LLZBE AN

AP VTR T30 7 A PP A0 50 R 55000 R AR 10 4RO RIA,
S SCEC 27 BT R L 28 7 0 T ROV A VA TR Bl 2

DA [543 280 AU 2 22 (1P MH 1.95% 1 S AR VR VTAG 1 78 U i 2 28

@€ i M fr ERP

T 17 R T REAR AR A B4R 2 IR 300 R BN L TR, DLIR BRI
FU I BB AR 7 0 S I B TR BB AS A A L, DR i B 230 H A Ji v DA BE F0 S
S R T 37 BB i B O

et T SR e 58 B BT R SR A A, R FE 10 RN IH]
BB ERP MTHSEAES], w2 Ue A Rt IR 0% [l 4 R A0 7 2055
HA-SE PP (E B IR RAE Y AR AT e (IR 51 Iml R

TREORAR BB 52 = )P IR 300 T AU AR e B A R A AR AL, AL AEAl B
ISR P BRI R 300 5 B s it o

B HRAE: Ak ERP MELAEBIFIAENN iFinD H#4E R G he prie 1) &
JR A REBE AR SRR I A S W A o H 3 R BB P N AR RR R 4L TR S A
A ficas, i Y AR ISR A [RIE I iFinD e TP AR “ BB . &
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S 2 4 R TH SRR AP BB AT L 2 E P A ST

Te AU T RIS N T A EAEEN ERP, 75 B0k BT 5 30165 48 10 T XU
W 2, AR A E 452U 3 % (Yield to Maturate Rate) 1E A5 XU
G T

I AR, e SR AE H RT3 S R ERP N 6.12%.
O EXT L A A X T IR T3 XS 250 B (Levered B )

AP B FIZEN iFinD AATH) B THESTHEX L AR B {H, Lk B1E
T AR A F B 5 BRI B H.

@iHHEXF A ] Unlevered B AUl 54 15 #2467 Unlevered B

AL A, AT ) THEXS B2 /] H Unlevered B -
Unleveredp=Leveredp/[1-+(1-T)<D/E]

A D—GIBME: E—RAUNE: T—EHIEBE.

B xf HE A F ) Unlevered B iH 55 B R G, BUH P B AR U H0F A4 5 AL 19

Unlevered B -
Gl N R VA Ny A

AL AL B 5 AT B A RIERL B AE T RS AR SR T T I ZE S, R4S
BT B RO L A L BRI DL, R H A B2 A S5 9 0P A Az (1 B¢
ARG, AEWHRE B bR B A G R I 2 R A T 3 A v SRR A B e 451

M SR AG PALE ERE AL LEAR N [ Levered B
B T4 E RIOPAL AL BEAR S RN B A 3, T SR s

Levered B :
Levered B=Unlevered Bx[1+(1-T)>D/E]
X D—FBUHE; E—BAHME: T: &SRR,
@ B Z 41 Blume %
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5 B ARMUNY A AR IR, 2 DA AR AR M HU Y 2t , A
SR IR RO AR T AT B, R EERAL S B A Kt B 122 AR SK 1 T3]
B A%,

K B REUSGH 518K D7 28, R sEbrl 50 B RN 1Z 2 ) 58
1 B REMAE AR RIIAR B 25 N T E AR B 2%, XK i %k
PEAL B B REUEAT Blume %,

Blume i H 135 g S 7k T
B, =0.35+0.658,

e NIABEHBE, NP BIE.
@fti 5 A R A RS AR Rs

R DR i PO 3 T R A X 2 W) RAT 1 2R R SR AT AR T AR KU
RS A BT A, S8 I bolb (0 RUSERFALE AP R b 35, BTdb & B
Bty 0sid 7). FER 7 RN KSR AT 0, a5 A PPN S DU
b 22 56 T 452 15 0 A ke R A S DXL i P 46 o SR BE A R R — Ml A R At B
— MBS (Portfolio) MIAEHBRIRAR, TAEMEAAGE ERAL S A4
ACINNER S dEIE i & Pt SV S L /N TN Eic g g AN o -/t R b & 2 E RS ' 2
B, DAL, A5 RS A A 2 W] BB SR A BB W i I 22 S 2 2 W] A X 5 8
2B BT AT I A RS AT RS BT 7 2 R A [ 4

H A YOG R P A B A7 AE LR 5K

AZE IR A, AT Br b LA 58 2 18 2w ARSI BB XU K /N
SO, N E BN . B RS 2 AR RGN, DR A s R ek e, Ak
AT B A F B, BT NED, AR IR E IR XU L 1%

B.EZRBA NI EH AR, —RIGHAE LT AR AFHAEACHET Elia
", PRI 8 F VA PEXUS: 1%

EREE IS EIREIN R, A F] R e MR I 4% 2.00%75 .
O ST BB 2t %
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NS FAT IS B DL SR P R SRR E R BRI HIE . (%

B ERE RN CAPM AU, gl AT A5 R O B Al BT 1 JBEAR
S R R

(2) FRBUHE RN I 2
VB B 1 T 3 S B b AP Aty B R TS 8 3 0T 58 4R 0% [l 4 <

AFEEAEAE, HF A ZERSAR . EARLEAFSE, SRR =
e IRNEIR Tt E a2 WG S EEYIDEa g BIE & <3 ) VRS = I ETP ST (e A D A vie € ' dis
[ e 2 5 Al R I 55 ARG, BB AR i B DA 5%

FEG RIS AL 2 b BT, BEARSE R« A5 TR, o HRBTHT DA S AH fR S5 A
ESINON RS LR VAS EE M ITNA &G IESPNE hnl ks e g Ve SR L B

(3) B RN IR B 2

R 5% A A AT B2 40 3 T RTINS 22 0 3 3 v B i B A T
Py [ER A o SR A AR ARV E Al B ) B AR S R L. 2 BEAINAL
R ICIE & i Ve N w2

WACC =R, E + Ry b @-m)
D+E D+E

Hr: WACC AIMBCEY B s AR RIHRE; E NRBUNME: Re A E T A K
A D NATEGAUNE; Rd NGIBOHERENR, T A ERE.

AR R THEAS B BALE BEAINBOT S R R0y 11.29%, DLHAR N
PP BT L

V) FEFEEM S~ G
WRAE M, PPl B AR B P B BRI IR Sl T 3R

B JiT0
mH WM WAEME HIE
LB BT 1,018.43 1,018.43
TR T4 933.00 933.00
HoAth sl 5t = 33.65 33.65
T PSRBT 51.78 51.78
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uif=| IKEHE TRASAME #E
L2 BRI 164.12 24.62
T IE R 164.12 24.62
2 EREFEET 854.31 993.81

() FRAGRIEHE
B AU IR 2,599.00 73 7T, KK 0.00 73 7T, PG {E 31T 2,599.00
Ji7Ce
(+) s A iHhE LR

ZVFE, BSETEEIEEH 2025 4 6 H 30 H, EZmMEAR R IR EINE,
TEFRF 222078 26 NI VLIPS 1E A N IR T 68,600.00 T3 7G

M. HimEiHE 1B
(—) XEEATHIEE
AL T @I TEBE (2025 ERE FIHE R RREE) . SHorl st

T EAT AP A [ G & o i a\], HRFSE T3, i oAl A 8 A b,
HOAT e 2w FT K B A ACRAT W A AT IR

FEAIRVEAG 1, A0 R A DA FEAFR AR i i s B 22 =] B ik b -

Xt LA A R AR R B AT ML A 7], B 32 A [R5 R i, I
HAFEZATWIEADT 2 4,

Xt O m b AU 22 /0 PR T AL
AR R AT NRT A .
() BERFHAEE
WP AL B AL FORFR AT S, J0 B0 AT A it o il AR 55 RE T »

FER P RE AP AT B R, TR A T O0 8 HAL, AU vl LA il A
FUAREL, AR B VA 2 M AME EE RO &% (PIED
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(=) HERFHIHE
WEE (PIE) =% )5 b O (BN ER AR L V4 ot A B A

VPG AL AR I N T S R, LSS SO AR A, T
HEF AT R A AME, ARRUEREIHEEHED TTM GE2: 12 ) @RLEERIE
MR & VE a A BB SRBUME, tHR A0

BB VP EEH TTM &R0 R R R L 5 TR 25 = v R4S B A7 2025 4F
1-6 HHBRAEL H MR a1 R E + P B 2024 AFEFFRAEZE 40 28 15 R -
VAL AL 2024 4F 1-6 H FOBR RS PE 4 28 v R

Hodr, BEEAS A7 2024 4 1-6 A I S8R R L w1t

X B B R REBIE R 2025 FErh s R A, R ETE T A | i
B# (PIE) W, %M B AF#ZE 2025 4F 3 H 31 HINRIEL & M4 s 0 £
FliE (TTM) 1E AT LS HL

gi gl th B A EE, Mo T aAk. PE B Ak, sEhR 3 E S
585 VEAS B AR 22 BRI T A R T 90, A5 B SEFR AT T R BT A
Ao

SEE T EE BT A m R H T AV 5545 S, THE R ANBR AR E 1 5 S i
HIBEUOME, Tt E AR & E (PE) -

AL St
2 I INF
mgan | MREERESERA | LG e | e
HTTM)
JUA B A7y 1,039,188.40 61,047.36 17.02
AGHTG 914,258.77 18,955.49 48.23
X 1,585,766.10 89,740.14 17.67
AL 1,700,903.07 19,651.11 86.56
T KEE A 208,933.30 2,104.00 99.30
P(Ep=a 190,566.64 3,209.60 59.37
T BHRHL 456,827.44 12,012.72 38.03
R 1,113,307.57 22,980.90 48.44
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NN ES RATA B SIS B = A EMER SB R A D (FZ)
HRIELEREHBTEHAR
= HIRELEEE= AR | .
H] LA E) BFHE (BRE 20254 3 A 31 P/E
B A HTTM)
HJRRS R 462,876.70 5,596.21 82.71
RIS 857,243.77 26,928.25 31.83
e HCHE 7 238,658.19 10,772.82 22.15
WEACRHE 184,737.38 2,814.49 65.64
74 IR 193,614.01 9,964.78 19.43
LI 917,010.66 12,157.40 75.43
HHIH B 448,336.50 11,729.38 38.22
Epiil)2 369,908.54 16,596.05 22.29
ST 227,631.50 2,200.83 103.43
A B 1,482,381.98 19,665.14 75.38
ek B 318,598.33 13,464.04 23.66
R 431,840.73 16,079.94 26.86
ZHER 236,236.15 6,924.33 34.12
ZRAENNR, 600,953.37 12,114.75 49.61
A Ay 195,484.59 4,073.63 47.99
2 481,813.61 7,337.53 65.66
TR 421,599.34 11,335.45 37.19
— R 294,546.46 14,261.49 20.65
TR 292,389.51 3,071.48 95.20
)2 B 403,697.75 4,676.21 86.33
FIERHE 156,643.18 1,934.87 80.96
iR RE 405,219.42 10,130.97 40.00
LR e 244,376.39 6,913.73 35.35
SR ey 169,329.74 7,711.34 21.96
B4l & B 239,643.59 3,396.41 70.56
HEER 404,024.97 24,142.11 16.74
() sbmiBirinp b E

1. sR/DJIE PN BAUME R R
JBLE) B H L VR HAMEA A T ARG R A2 E b
N, HIBBOEA T AERERAE 5 i EAZ 5 0, AR E s (B 2

1-1-148
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S o

NN AN AT UE I S OB B TR A = e R R AR R A (D)
ARTH B KU o S RIS AR 5, — B AR S Ja, WS A AT DA
B SR, DD B S X . VR N BB R F R DU, AN e
M IR S BRTE S22k . (20 385 RITHERAE L » Wil e aZ i ek, i BTt
RNk Z BRI o NEL T HNE NI IR, IR 2R H = 4 sk
N2 HHENBIAL S, B, SimERmte, 2o =ZiEk, Mg aik.

2+ SRADFRIB PR BAUNER 1 1) 2 BB 5T

2 [ B b ST T B D GBI 0 AR AT 3 ARG AT 45 5 [ A SEFR TS
VAt E | S /AR B g A R B Sl W AR I R S R W i RO TR T IR
HIEA B RN AR LT A RIFEREGI T &% (PIE) , SRR 5 RN L
AR KT A (PIE) BEATX LT, BT FaR PR 8 23 i 22 ok Ad 5 s/
BT,

B BT R
I E AT EfAT G ST
S L ro— TEEFE | g | TEETS R
1 2024 519 22.08 2298 33.52 28.7%
2 2023 821 20.73 2453 30.46 30.0%
3 2022 471 21.72 3196 33.54 32.0%
4 2021 798 23.03 3042 36.43 32.7%
5 2020 679 23.59 2423 37.09 28.1%
6 2019 394 20.75 1990 35.97 36.0%
7 2018 628 22.42 2299 33.55 29.3%
8 2017 1179 16.14 1450 36.57 54.3%
9 2016 988 19.64 951 44.07 52.4%
10 2015 722 20.23 1078 50.35 56.8%

Kl kIR : Wind, iFind & PERUS 5 BT

i B2 s, BT LR AT R AR BT AR R TR R S B
2 F P B R AR — e 22 57, X022 5 T AV Oy BB R S s R &
R, PR AT DA X Ay Al Sk D B I R B . ASRERATH 2024

1-1-149




NS

RAT IR S DL S 3 7 R SRR E R e BRI s 15 (F58)

LR BT ZR 28.70%(F Jy AT H S/ s i 2

2T, FERGRADETE TS PIE 417

AT Pl st | T I
N84 17.02 28.70% 12.14
TKHH 48.23 28.70% 34.39
WXL 17.67 28.70% 12.60
ff 4% 1% 86.56 28.70% 61.71
T KA 99.30 28.70% 70.80
SAFE 59.37 28.70% 42.33
S PHAH 38.03 28.70% 27.11
W R 2 48.44 28.70% 34.54
LR 82.71 28.70% 58.97
RIRE 31.83 28.70% 22.70
SENEW] 22.15 28.70% 15.80
e ACRHE 65.64 28.70% 46.80
[iPAL %S 19.43 28.70% 13.85
B 75.43 28.70% 53.78
25 H B 38.22 28.70% 27.25
Epliba 22.29 28.70% 15.89
Jeter T 103.43 28.70% 73.75
TR AE 75.38 28.70% 53.75
BB 23.66 28.70% 16.87
2R 26.86 28.70% 19.15
THE R 34.12 28.70% 24.33
ARAENA 49.61 28.70% 35.37
T Ay 47.99 28.70% 34.22
ik 2 I8 65.66 28.70% 46.82
JE S 37.19 28.70% 26.52
AR 20.65 28.70% 14.73
TR 95.20 28.70% 67.87
)15 R 86.33 28.70% 61.55
HERHL 80.96 28.70% 57.72
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A& 46,495.81 | 100.00 | 51,499.48 | 100.00 | 66,345.00 | 100.00 | 46,120.61 | 100.00

AN, blaa g mAh 46,120.61 JiJt. 66,345.00 JiJG-
51,499.48 JjJtA1 46,495.81 Ji JC.

MAGEE R, 5 BN, BT A TRl 56 4t 4N 78.81%. 74.76%.
55.26%#1 50.12%, JEi sl 57115t 5 B A 21.19%. 25.24%. 44.74%F1 49.88%.
BN, EiATRRsI 6 EEE TR, AN AER 3D f 6 5 iR BT,

(1) Wwah R

WEMN, EWardmah g n N 36,347.46 JiJt. 49,596.83 it
28,456.78 J3JGA 23,301.65 JiG. LA EIIR SN fufet B i A IS AR, NAT K R
1A TR A5 A B o

2023 K, bliawEdishamigm, EEERARE: &, bEiaF i
LAEE 5 24 S SUE N 3 BN A SR IR K i BRI G, 2, iy
Bl Bt b A 2 TR FE A A AR S B i, DA K AT AR
AT HENLEE SR U7 WA 5, BUEIRUR B, 3 SONAS AR 1 (6 K 4
K =&, —F ARG N3 50— A 2 AR h T T e
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2024 FFAR J2 2025 F 6 HAR, LEiiarmsh ik, FER BT A 2
IR 2 M AR, N AN AT SR B 2, Hopnis SR S b A sk, DA
N AR, HARYE & [ 20 78 SOAS Bk f RS kA B A5 T ka2 D B 35

(2) FEFmBN R

WEMW, Edaaldemshffiaga e 9,773.15 Jijt. 16,748.17 JiJG.
23,042.70 J3 01 23,194.16 Ji G, RIZRE LFE@E. AR RS 5 EE B
S A8 RN 3385 2B WAL 265 440 T3

b w ARl G T N 3 AR AR AR AR R BUR A B T
3. BRI AT

WEWIN, Bl AR FEEGRE TR an .

mE 2025.06.30 | 2024.12.31 | 2023.12.31 | 2022.12.31
mahtkZE (% 1.21 1.14 1.12 1.64
HENEE () 0.73 0.68 0.77 1.19
g e (B (%) 56.16 58.71 61.37 47.46

T L A= S
2 SRS GRAN 750 F b
TE 3 U SR SRR

2025 £ 6 AR, LEiiarlmaitb®. dEath g 2024 FEARAGP ETF, £
A LA F RARW S ST 7 i, A OR8> BT, 887 S5 A Fir
TR, FERECHATHERNEG 2024 K, Bl AR RE EFERA
MR, BEARME . BRERELACE TREE B AN, S EUT T B
Ay PR TR SR MG . BT A /] B i fii R 2023 SR, FEHAR
B KIS ST

4. BIBRESIHT

WEWIN, o w] R A RE TR AR I T -

2025 4£ 1-6
WH j 2024 4EPE 2023 £ 2022 £
IR R e R (IR 1.02 1.63 2.87 2.49
o R QRIF 0.56 0.84 1.37 0.93
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VE 1 MUK R e 2 =B ML SN SN KT 287 K T A A 5
VE 2. IR =E WA / 70K A
vE 3: 2025 4F 1-6 A HdE CAF L Ab .,

WS AP, b A &) RO R R 3 2R A BT R R BB T G PR R 3. 2024
ERE K 2025 4F 1-6 A A A ETIRTERR A BT R, EERZ NI W, &
J 1] 20 i R DA S 577 o A8 AT ) S A A K BT 8 o

(20 ARXZZHET LT ARIMEERR

1. BB RAEE BT

I, B A F R EMANFTRE 1 SR -

AL S0

7 B 2025; YO | sopatemr | 2023 4mEE | 2022 4

—. Bk 5,281.57 20,250.91 | 36,617.90 | 28,025.68
e EDRA 3,399.36 12,859.14 | 23,275.55 | 14,057.20
i 4 S B 130.94 299.08 256.57 227.71
e H 1,340.95 4,636.74 | 11,316.29 | 11,747.03
B 1,416.46 4,830.19 | 5,404.41 | 4,486.66
it 9 890.16 3,280.59 | 6,755.99 |  7,770.49
%5 % H 296.27 728.73 816.92 327.27
hns HAth s 245.14 2,09350 | 2,380.65 | 3,324.80
Feolas (K L5 3H ) -1.11 -3.12 -90.33 135.39
i;’ GRS L -1.11 -117.94 -113.63 -13.93
G HES R (2 L5 31 51) 243.49 -385.00 | -1,840.56 -772.31
BB AR (K LA 5 311D -569.37 -1,217.90 | -1,198.99 -749.92
BB A (B R DL 5 IH ) 61.36 440.88 94.93 68.49
=L BEWRRE (RS- ST -2,213.06 -5,455.20 | -11,862.13 | -8,584.24
IE=A 2N PN 17.21 76.44 5.97 34.89
W EDAN 68.40 200.10 223.49 61.02
=, FEBH @KU ‘-7 SHEFD -2,264.25 -5,578.86 | -12,079.65 | -8,610.37
e BTS2 -499.69 -520.27 | -1,752.78 | -1,272.99
P9, #FHE (HR-SIHE))D -1,764.56 -5,058.59 | -10,326.87 | -7,337.38
(=) g T BFA 6 prf & 1A -1,745.96 -4,599.09 | -9,610.61 | -6,332.83
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i B 2025 j Y8 | sooatepr | 2023 e | 2022 4
(=D BB IR -18.60 -459.49 -716.26 | -1,004.56
Fi. HAhsraWammBlE 58 429.41 -735.25 -31.88
AN 3= s &= ¥SY -1,335.15 -5,793.84 | -10,358.74 | -7,337.38
g%>ﬁ%$ﬁ&aﬁ%%géw£ -1,316.55 -5,334.34 | -9,642.48 | -6,332.83
%:>HE?¢ﬁ%%%%ﬁW§E -18.60 -459.49 -716.26 | -1,004.56

(1) BN NS

2022 % 2025 4F 1-6 A, LA RIEMIAN RBEH ERFRRES, FER
AA .

2023 FPE, bl mIAE I UK I SRR AR IEF T, BRI H
DM IEH PAT T H A E B D AT O miAON, §2 2023 £ 21N
I Rt AT SE S, b2 =] 7 AR I R e = 27 55 1T I 4,
T HARTE B B i 256 DU DA R s T IR AR B & BN AR,
AR AR I T KECE R I, fefl 2023 RN AR

1= 4H 2
WA

2024 FEFELR, T A AR T S AR RO R L TR, R
AN, KITEENY, FH#E RSB RE 7, BEENERT
AR —ERE T, 1HA T BRER KT ITNEE.

(2) FEHERITE T

2022 5 2025 4 1-6 H, LA s RS RE IR E T, R
RN .

2023 4EFE, BEE A TS TR W NSRS WS AT i i, BT s A
WA N, RS BARNG N, EiiA T N ST 343, FWITR
SEIG R BRI AR T Y, (EAR SRS S AT AL T R 3 At S T B iz BT
ANF RS0 2 E0H M ERSHEE BRI RRE, —ERESH
T BRI B
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2024 SEFELIOK, BT A FIARYE A SR AR A e Sk, B I AL
R 2, BT B R A

WIRMCE . RIEAIE R LN S

KR

2« BRI I93Hr

WA, BT A E BARE TR PRI DL R s

.
AL

HAL: %

W H 20254E 1-6 A | 2024 4EFF 2023 4EFE 2022 4EFE
HWEEME 35.64 36.50 36.44 49.84
GRS -33.41 -24.98 -28.20 -26.18
IR 25335 58 P i 2t %2 -4.62 -11.16 -19.92 -11.16

L BAIER= CEMEION —BMEERA) 18 A *100%:;
T 2 AIZR = AR EN LA *100%:;
T 3 TR B s A T ] E R

—\ B ATRRITI S S REEFRANTES 9

(=) 1T

AR E LT AR A AR R E BT A e B A a4 T gt o248
1), WA EFTERATI A “CA0 [ s RGN, 5 B EEFEATL;
WRIEE KGR A (RS %=k sr3s (2018) ) , WREIARET “1.
F—REEEARSL” rER “1.2 BZormlk” 2 “1.2.2 & H &I
HE” o FRAOA TN EF R ENAG K GAlkgs /A E S H s (2024 4 )
F 5 B 2=k

PRI AT B EE SRS B X R AR, B TR, brrAE
BT AL AT b [ SR Femti . ERmEPErE L, J8 T E R AR RS SR A SRR A, A
A E F B AT A DR

(Z) EFRBITI R R RELR

PRI 2w B ah O BTSRRI AR IR AR S5 5 5 I B R i R g A4
i, NEFWEPL BRI RS (FREHIR AL IRIRSIFE) BIRHERT .
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BTSSR R GeH, AR ESE S &S R 5 (BE mK kR
Pl GM JKE T v B 55) UL AR S5 15 S I M= rr (i
BB 2 45 AR L T AR FSE) S B SRR UL AZ OB . S
Pekdi (RS, MR ZEAs) REERAL TRIR BB 78 7 AIAL T = IR A=
ARG AR, AR A 78O SRR S 4 RIR(CIE IR« (RIREE
ot LANIENAS . RIRBOR SR SF 0 0 #BAF

PRI &) P AR AR M 5915 5 &1 R G0, TR LN BAZ O
Rl ) T AR A IR R ik 5542 S i B g 2R 40, 2 B A X R B kA HAT gk 47 B 49
Mo

FRIGAE P2 AR AR G913 S B iR, 5=EE TN RS EA
T BT EIE RS I T AR IR 5SS & i A, B &
FHENE RGAT VR TF 0 #7 .

1 ANEARBR

(1) FREHIRHAT L EE A

FREHI A B —Fh BE 05 $2 (hhailr 4 6k 252 P A8 1) = i B 28, LA IR AR
BH MK ESA L B EN TR R A iR YE ICV TA&K KT &St 2022
FEABRA BRI AL T B B 1.93 /23570, Fiil3) 2025 4F 4 BRFGBEH1 A1
HITH 3% SR A 2.66 123870, | 2030 E1]1A 206 143K 70, BN A KT
s LI =N
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2022-2030 SEEBRFHREFE LTI (AL 235T0)
250
206.00
200
150

100

50
1.93 2.66

2022 2025E 2030E
100mK-4K ®m10mK-100mK m<10mK

BERIE: (2023 &ERETFIHESVARERE) , ICVTA&K. HT&, 202342 H

A&4% 10V TABK 4uit,2024 SF 2 AR H AN T HEAELH 2.831L£ 1,
H PR & H IR 81.86%, FELLT HBHIMA 13. 74%; A& Lk
), 2024 FFETIHAEHLAH 2.80fLAAR T

2024 S5 A AR F AT F AL

¥4 BAER

W, 38.91,

13.74%
Wi, 231.80,

81.86% \ b3k, 7.79,
2.75%

HAih, 4.67,
1.65%

HIERK: 1CV TAK, (2025 & AHBH AW EL) , 2025 53 A
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(2) BT HENZERGTIELRFLR

BRI RS EE R E T IF RS, W E T R . DA
PR . s RX — RPN R R % o 5T EURF AT 4R A A 2 mT DL
LIRSS SR b SE B o B R B IR AR IR AR I 9945 5 DU & R 4 A 7 el o i
BRI R G E B KA )

BN PV ACEAR KRR EH T &7 LURF ISR . BB & 1 LR
I, B b, S RS R P S AR RO . BRI, RSkE IS R
bk T IRFHEEAE R A TERE AL, I TR . AT . R E T
PR R, R RS, BN RS migr s W, B A
st 44 = S ARG AT AT AT Y, B AT &3 AR X K4,
RIE ICV TARK K6 T &MEdE, 2022 45, ARREFIHENE RGN
1.60 123670 Tiih#] 2025 4, i S R A S 5.45 143570; TlitF] 2030
L T R IL B 210.20 1236 T

2022-2030E &FRE FIFEMZE R AT HIE (B 23%50)

250
210.20
200
150
100
50
1.60 5.45
O I
2022 2025E 2030E

BAERIR: (2023 &EkE IR ERE) , ICVTA&K. T, 202342 H
2« FUFERENHSBEL

PRI 22 w) 77 i BN AUy B, v S BT REALR I LR E i
#RG . NA AT RETUELEER B, T T A A SR R o
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ARIE 1OV TARK A i (2025 & HMREHIAMARED , 2024 5, HBEHA
MARTHIEN 2.83 104, RTLLETFHE. RO, ARMHAR
RAYDEE R AMB, LA A 53.36%. 17.60%. 14.58%F= 14.46%. # ¥,
RXRA . ARMHBRBRRESHEL AR I 25 G LA RAT S AR,
TFHH L2 FHFNBRIFENT LG &,

2024 #-2035 A AR AT LR (BT E2FH; $45: GHFEL)

s B FE
= U
AA R

HERS

KX

LYl
91.78

RICUM

49.85

KA
41.29

R
40.94

20244F, 283.17 20354, 3,991.64
#HABRF: 10V TASK, (2025 & RMHBHAMRE) , 202553 A

(1 BETHEREAEE

BErRSRETE T Y, BLMHETAE. BETSNEWHIE, Wil
WKL T R G0 M LB AT W Jorg s, FEAFBE IR, ETEENE
TR I =R

B MM E T 2 R AT S A B T AR, R RS
JE RS AT B T U S R 1 DL R AT AR S5 BT Ol I i R TR S i 5
Bl BT IUFFEERRIGEORB AR, W NpiRas: — & LUl S SRSy
IREMNIERL T B2, — LB TBF R T AR 1 AR I R IR T 5 2L o

Hil, EritESlsoRgEIHMT R, B, BTPh PRy, s
T AEEERORBE A [H bR B AR, HE S T R RO AN R
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IseElr 30, W2 AT EPs Bt iR 0T o TN R AR AR A HK
Al T SCRRFA L, LB 4 Rk 2 [ S T R AN R R 7™ b Ak ) B AT

JR RIS HERN I B T 1A 22—

(2) EFiHEFEE
B BERS L T B R

- MUSTY (ERsEH
£ E
g s SRS
7
& TRIRENAH, HER%
B EFMER
h oz KBTI AT N0
it
i ﬁ chid TR ShETS{EsL
SEHNERES it
BFHEETa
¥ B3 T T AL S
pia
SR 75 BER
Ok eE _Fi

PR ERF RIS S RS WS R G LR A% O s A

imH REHF S

Fasu

RiE

BFRIEES

EfwiEas

BHhH=S

BFEINA

BEMACRF

BFAIRF

Hit

H

Sy N

i &

MBI AL B2 RS (H5HIERS. WSS AZ T, BN ETIHE
PP AE SRR . TR TR SRR IR 2 BREITHERE AT K e a5 47
FEAHENESEIR A, H AT AR Bl R B A R . — 71, 4y
AL 3 BN SR PO SR BORIIAEEE SR T s 55— J5iid, 2 FRAL Ul sEAT B T
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ol B — (N T AT 3 R A (AL I 2B I S5 S o [l Y 4K ORISR L XAk 1 B
TS PE A S IR A o 2 HOR KT S e, AR ik BRI A
L3y REE T AR R T BN DB A6 A A B IR o FFE] b il il J LR % 3R,
FRARHE 22K A dh, (EAERR Ct i s AR RO PR REFEAR L i A T A
RS T A O SETH AS 8], AR Rl B B AEE— 2D 5 dhBOR AT o

@7k

B SR P L A R T SRR A LR E AN R, R R T
TRV A SRR OIATT, [ R BB T R . LT, 4
PRG-I E AR R e, i T A R e 2, IR
BH=702—, HIZEETH PR T JeE A FARER L. BT
JiT, ARZARMI) TATIE & B TR R, RN @RIFRR A ALX,
T SEAR R AN R R R S 77 A A EEREE , KHR 73 [ S AT A =
ZRIEARE L WS AR . R AL BE ST« AT R DT IRAL X 55
JTH AR . R TSR RBER AW S, ST CR AL A
A2, R AL A Al A 2 8] ) e o AL T Lok EIBOR BRI H AR
ICFEE IR TS, BRI S RN SR . GEEe

S5 T 5 BRSAH LU A7 AR 22 B

@7l T i

BTSRRI R 5 IR SS I R fe il R T R EOR SRR AR
5%, IR TR TSN AT N A A, ZmfEL 7 3R, £l
ERTIEE B REENMAG. = TG, WKITHERM Y& P 3t 2 im i
N, FEETIHERI, (EdtE i e i i R 5 ES RIER IR . AT
Jit, Rt B2y, SSGBAEAT A P OE R VE RN A A1, PN 5
FIT RN ARZ, S0 T FFAERAT WA E M il o5 . B A A3 R
IBM. TV thidh. SRS Sk ) T iR o SRR BEILEE BAF 2R
N2 G P R S5 R R P AL S D5 THE AE A BR AT 51, JFARR S A AT Mk Al
&, RERRE T AT AL . HEE IR G N
AR R EAE S R ACE R ML SRR S5y A fr 3Tt . IE ST
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My ARV AE BT ST T BRI L SERR S DL S AL NS AR
| 55 T3 A fridt— P InsE M e, w5 BB R RTIE R AR R, ST M
NEREIE N

(3) BEFiESLR R

OF T+ H = b L EHBR

EIRE IR AESE T KB, B8 NBARHTITE 17 SEBR N H
UL N A= A AT A Rt — Dt . i 3RS BLE M AR 55 ThRE,
TN AR IE IR AR AN TR BITHA A SR RSN, &
e ARV N By g4k B FH 7R Y AR 5

n
A
fiE 4

i
Xt R TSR ME R R BERE R B FH A0 R

2019 4F, AvAEANIL 53 HRF “EAAR” B ALEEERAE 200 AN SERK 1T
BEHLERHERAFAESS, I AR RISl 7 & iR R fult .

2020 4F, o ERFAER KA RS NRIIE 76 6T B E TSR A
PL“E” , RSOy EERS A “ T Iusm e EX.

2022 4, HPEBIEEEARRFEES L FEFEEZ AL MRS E LA “H
W2 =57 BSE AR el TRSER N 3 R E T AAS, MIRESIE TR
[y ESIEETRES

2023 4, ASRBL UGBSy 3 A1 5 HERTHAGE R LUy, BN T RIRE
Pt 25 B 2 () 3 I - B

2024 4 12 H s TAES, M A “FEH (Willow) 7 40P AR SEIL 165
PE 3. 5N 7 (MR TIADIZELLRS, J N B PEIK T8 LR R,
JEEE FIOUE T RIS M R, AR RS ¥ R R G 0 T &
TR ARTEA

2024 F 12 H, HEBFEAFARR GRS Kb, 2KE%, 5 EET
BEARE L WA ETER S E TEMEE SR E . PEIFER AT T
TF P BT BRI FT B« P8 2 FL 7 RHSOR AR 12 B A K R [RRsE 2 e B R P BT
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RIEACH AT I S AT B S8 7 O SRR B W G oI SR 45 (B%)
TSGR, M B4 105 MR HURF (&8 105 AT R B 454 182
AFBAAE) MBS R FIHHENL M2 =57, FRTH“EFRMKERAE”
EHed KR, HETRIFARARBET HAAAN, “AHZ=%5" 2T
VoA AR T OF B X 2] 72 BHAY, FHAT R LA TTARA R L B) 99.90%, AT H BLAFIIHR
FE KB 99.62%, FHATHRBARA LT 99.13%, KAWL R EIRMEKF.

HirTH A @, £EHARELREMALFETEAAMK. 20256 52 A,
WM EHE “Majorana 1”7 BRHRERFLRT B EFIHod. Mk B MARZK
EZRTHALARSGAHABHERGE S, RFARAAHIEE, XEEIFRH
A E T 7 2 RAR B E T AR Rk, 2025 56 A, D-Wave AIFA R
AR, ATEAETEXFELETEH “RRIEFIEN G2 R E R4 (NNs) 7
MR, NEBHRMSHETHREARABERG L, ETHHELTAER
AFHXERE, AEBATGIELRAf LIRS AmEiEE,

B PR OOV ERRE R EH K Z WL E B e iR e —. oL
AR ERH E AR U AU AT R R SOineE, A 30 RAEZOF
J& 1 AR TSRO B R BT U A R o BRI AR T I R Bk
AT SEHLMERS, B H A AR DU AR W EL A BRI 0 A il F4) L I 52

QLMETHH = LEFHARARABARBELS R XBERA

B, ETHHSRMAERBEFITRE, 25, BTFTOH. FHRET. £
ETFIRBARERAARLATAR, APRFETHARRARRA) 2
XEHFEAFT X, LRABWNERFLEERRRG TR, RELT @, 2RAFE
T HRAENFH gL Ly, FETRFRBEANLOLEEIRS, BILEFW=
A2Z—, ARRBTH. THRT. AZTREFFREFRRABR.

AR BRI B S R R R PEARS T

A% o Y EX =229 REBERE

FEHAKERSFRSE (BALNE | PEH “AFZ =57 105
BEKES. T RUESF, | B) ; =TT rHEER | EREM;
RENFFFHRIL 48; MLAHEM, BHiE | 5K “Willow” ;

£ 4 E L5, IBM “Heron” &%

RBFET
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AR5

AN

ERBK

REM#E

& F Bt

TFRBRERS, BTEE
K (THRHFH) , FHEITKRE
B8

VEBEEKR, BRERGLSK
(BHEFHAR) , AR
RAARARIAFHEF]; TA,
FBARAEGIE R o

% B Oxford lonics At
SHERETHHEM
QUARTET

AET

FIRIBAT, IR TFHIRK
B ATHAFHEBRK, £F
Bankdp; AHRFEA (G
MR EBM) LRFEK

CXE S A nl VL 2F b
BEX; AT RAENE K
EA RS, BREFEE
RVAEFH.

PE “HEZF” 255 %
FRAEM;

HEET “RIEZTRM
550W”

PHRT

o4k Rl AR EAE R %, B TAHz
BEED], EETHEM (e
REWE) 7 @A BRERS

2 -Frodddndb i, ERAE
WA IR R EA AR
B B R AR AR K

Bl AT AL & 2 sk 500
RIBAGHRERE, R
BRIBEMEHZHF

QLMETHH THA LI AGHR

ETHENTLEAESET LB RENTR, CHEETHT, 2WEH,

IMH. BGES. RREH, 28RS ATFRE. £ETINETHE
ME R AR, ELHREAA, BWMARROELEAEGENRTFHRTRER

Bo

HEATAB, SR ETHANNKERHEN L B FH “H5TIRS
AT H” 44E. A IBM, IGM ARR R FE T HHE L L ELRKEHE HA 100
& B Ai%4%& (I1BM Quantum System One %) , EF &P FTaKk. BERERER
KEMENE B—AZBTTETHE= LR R ST HE—RRKBIE,
AXMEEREFE=ETRKEM,

AHFGAR, ETHHELRSTEM, FHHAK, AR P EAY
T/rRAMERANF. #lde, BRETREELFMERAMTAT —MHAMK
AENGHHIGTRARESRFHLRRA TRAF LGRS ETHHEEH,

BB F LM, TTFTHEORBIMEIN XS BEITNRERA A, £BZF
RERHEFEEWLL AEE, 5 Quantum Research Sciences £iTH T EHF
R ETFHE4HEF.

ERBRE MR, MALLEAFRAETF AL, SAKKELLIE. RY
fhit. RIEEZEASE AR, Flde, BE Terra Quantum 53 E #9414k % A%
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A4E, BREHE Quantum Al RAELMEKAE . WG AR HEE AR REAF D
KBRRA B, ARARTETHEREERBZETANES.

R 5, PREXETHHAELFAETHAEANLTHER. B
Yo, HAREERFFAREEIFERTT ETHEBERELBIHTEZZNF
MER, HAREXRZETHT, RETREI[ZGTFMERBRANGETH
;:%O

DARETHH THLARIERLERDFREENFT

MAEETHEIARKLIEE R FH R RE, FHTHE &G RET %,
BEXTEFTIEKE, 2035 F, 2aRFH. HEH. LIHH. BEFM
BORE ARG EERS, TEZREARETHHENRATHES . SHRLER
HRBRT B RERREM LGEARMNE., WRBBLSTHRE, MmRIFTHHS
TFEME A R TN LAZ, Km KFQEHE. BAH R RF R EF
A

OF BRSREFIUHETHLADHAM (2024 &2035E) ($f1: HZER)

1
' 2024
o D5 N

ICVTAZK & HFEFHEE QUANTUMCHINA | 2025.2

0.07 EHiF 8.35
0.03 Sl 61.37

l/
' 2035E

OB N & = BB RABEREREFTHIRBABERRALYREAE
K

RFETHHARONRIAVET T HHABEI—, R I MKER
WEBETANERERL (85 mK BAREFAI) AZMMAKERMEGE TR ER
wEft (CORMBE KL, RELTEHF) RARLFETHANGHES
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