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1. BrERRSERR TSNS, T EERRER. &8 52 BEE 5,660.7
B 5 ALk, BiHEtEEEy 5%, TESRRAERSTHR EEE 41038
&% EEHRIRLEE LR AR SRS, 53 THBMNEE (2) 31386
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7t BRESRANGEERESNET, THEEEESEEEHERT
B, ENRZREERR. EFNRZMREEERE, BREEREEEH FEHREERI
LT, LMEEANNEEE SIS,

3. BtELELEIN: ATFX Global Markets #R&#R, i$E—REBTH
TILTIEINT 30%-40%, XFERHWHTESHSFEREEE
=AY,

4. BARRTENTKABRM—FR, UREMHEAMIE, RERETRH _
—ZINE. TIHEARTESSERINEENESE. MRARR po
TREAS, ERMHNKS|IDAERIERE. TR EBMXEES B
23 BIARI ERRMNE, RARSTISTEEE, SRR Wind WERR. 200555 165

5. HitB 8 A5 Hftk 141.70 Hitla, BIEE 135t 149 Hink EfSIEs (57) HRabER
A. REN, EENZHATMEREESE. &= 8 B 6 HAY
EER, RNRZREETESLTAIERR, RRETHZXS BT
ifE551E. M&G Investment Management i 7 —HTE Lk )

S, UHBRETTRIEE, [EXFIERTHA SR, e s

6. RUKKRE, BREMNRSELEDTRZIRE, EEESHRE. RE +852 2899 6772
AN BARITHAKBERREFSE, EENRZNEIRBIRES zhengyf@guosen.com.hk
PARABFEREETINES. BESKEFTENTH, BiER
BREZRIEIRE.

—RES00 il TSR

&

o FW, EERMAELIK KRENATRGEIENEKET2.3%, REE/RS0
OfSE LRKiERId 1.6%, FEZRXRIBMRETH. 7B FEFERT %R
BRI E AT IEE22. 7HFRN IR, & 50058E8R5H
LIRE LiKiE7%, 2Bk (NVDA.O) E3kiRIH21%.

1. 7 BEEEAIENT 1%, TEBHTHAR 0.4%, RIPEEHZEED
oEz. M ERBERIE AT FIBEETE, ARRXTESE
2277, IWHETEFRREML, 5IKTHENT.

2. RE7BERAMABMIREINRET AMIREELFEERINTAMEINFF
SIRTHE, {BiRE 500 SEAFAEMATRREIEEA Bt T LK
B, B8A8 5BRMABLIE, t7& 500 fS8 LK 7%, MEMAT
ST EIKE 8%, ABRIIREIRITEK. [ERBARR (XLK) £
BRI 12%, HIE LT 21%LA L,

3. RREAMEAEmRMR, BEEMAISBHTEE, BRINRFTE
6%, F LT 2FWETRER.
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4. RESEKR, FEEERHAKEESETHEENMIMIZAGEsEE, IIRARRRIRAISHK. XFRIFEEL LRSS
W, (BEBMERIBERENABEMNIZRERER.

o EERMECovid-1IRFHTIARRAHIERIEBELER, MEDZRNMEFEAMSFSENE, BBREHEENESMEMR

FURETHEERTS, HENES/R5005550888 58K E3K6.8%.

1. RIEMHESMKNRES, RAMEESEIE— M AZHTHUSEREARSETRENR, BEDIZIITE, SIS
BB (VIX) BEIEZE 15 24, ZAMESEERINRE,

2. REMEHES XEESNONSIINRHZENE, VIX EEMARAR T AMEE, REREM 110%EEH
50%. BEERMEEFHIERAIKE, FHXEESKBENEYLT.

3. BmXZEE (CTA) : CTAAIREEINSLRES, M)/ IF2BRIESHERAEN, FERNRESLLTBEES
773 ERE KOG N,

4. NEFHEE: XERESHERHME LT, R TEETABRIE T IRREE, HEETHER, MIISHEENRE.
REXBFEMAABAEDHFHIKFE LA, Fk—PAirE 500 EHEX LK 0.5%8H3k2 590 {Z35ThIEE, &
Z=1RB ALK 0.5%5 w3 1910 ZETHRERA. BHIENR, BEDDRIMERREALSFTEIENNE, BBIR
R ENESMEMRAEE SAIRTRTRESARTHRFISIRED, HEamhinit—~F Lk,

o TEXRELFHIERINENT, BRKEEEARELLT, THERFHERIEERKEIT.12%, (RERSRIHETIEEESE

NigEERIFE, FitoRMEEIEREAET30MER.

1. EERE@ERERFEFEERMEXELT, SHRMEHEREE LK 16 MEREE 4.12%, B 7 BHTEHE
EFRARGF BB AT T, X{RER 2 RIEE 7 XIEEES TR, HiZIERt 9 BHORESEESR
B 30 MER, 2024 FRHER 2 MER, BTEHIEAMRIA 100 Z1MEA.

2.  AEAFRFSEFHIZRIRIRINRIR T JISEEERRIRER 2Hie, THEATEMMUEIERTE, TIIxEa 25 M ERE
S0MERIEEDIBER. MERSRIEPHFHRERKEEER 4.10%, ZKEERRIZET 8 BHIFIKFE, 10 FHEGRK
mEW EF 11.5 MERE 3.95%, HHfTliERr, BEEREKMEREEE 9 B 17-18 BRISW EFHARR, EfiamERagdt—
FRFFHERS LR,

3. lthh, SETEEESFTEIIMERM LK, SBSSTTRIHAEE LK 0.4%, BIAKE, MiaXISEEMERRBERAITEAEE
B, R ERT R EATER.

® HEEX BHRABEBRAEIKERGMm (NKEN) 293005HRNE, MRNERERZHTLK5.5%, REEIGHEE

TRMSFIR28%RIRRMNENTR, HIANLR ARERERH—E S SMHREEHIFINESE.,

1. EBEN HRAEEBIRAT (Pershing Square Capital Management LP) #REEFAMITE (Nike Inc.) BIFERMDE,
MR TER RS Lk, tH/RFEE (Bill Ackman) EEfi AN TERA=NBEYHHETR, REMEESERN
HifREE TBHPkL, BI5FE4 300 FIRMTIRE, MEL 2.29 {ZETT.

2. MRS SH—TESMRNAERNESE, THEAMREZHT 6 BHHNRNBHKE. WRESSFxR, 5
X "BRENAN SEEREDRE, MARGEEIERRT.

3. MIRRIESSHEKSEIBAIER =55 (Phil Knight) $&=5, thS)L SRR (Travis) JLFRBRBRBEIMIBERR
BB, EXTIHE 2018 FREMREE, HEENKMBRNEIAF) 1123%5T.

4. BXIZARASIR T HIANERAKRNXE, REATHIGHEEEAMRMNKE, EfE2r5 508 m R
RENSMERARE, X HREESE, MRRNERA=EE—E LK 55%, B&ER=KE, MRRNSFET
B 28%.
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o RIEFZEMKRIER, ¥RAT (AAPLO) [EEMA—FESNEEXBISRARE, S5iPadERFSA 360 TEterIHUmER
K, BEERAERRERD, RERINEEEEZENMHREFER, ZMBTHEAE20265F82027F N, BREMLA
1000Z£7T,

1. ZIEEEREARISHIE (Kevin Lynch) NGRS, fhE 2015 ST Apple Watch R, FERIARE
EEWSERE. MERARE 7 SREMIED Apple Watch BIXREIF, LARMEAEEARRARFITIRID, LANE
KENBARFL.

2. ZISEIEIE Siri SIFEEFRNSIERR Apple Intelligence THRESHTIRS, BEBIARIAN "BERK" SHe, BIEHE
URIIEEEN B RERERERRIEAIA, SRR EISREIEIRE. it ZREETLIRRARNESHEEEREER, 1§
FHRFAE. BRIVKAIESIETRIREHM iPad BEREA.

3. EREHEEEEEEEEAXMHEIREIRFRREM, INATHIZ AT RER IR ATFARE RN RIS K. R,
I TESERUAAABIREANTFFAR, JESBNEHE.

4. FRAESGEFREREHHHEIGHZFES, H HomePod ZHERIHERNILZEMI Echo FIBHAY™mM, M Apple TV AY%H
EtiEET Roku FRFXTF. XEFEREHNFTHIZNFEERINEE.

5. BRTYRENSRA, FEREERRSMFRUSRKENERK, 0, a)EBNsiREG, FRIEEARISENSRE, Rt
EEB—EARBAMOZIZIR M, LAl Meta ROBRRIRGR, REXEFRATRELARMEIERIERIMLAL,; bR
BiERELA AirPods, ERAEHH—FNAHBERGLM AirPods B, LIERERIIMNRIOBRIASS; oflif& iPad: ¥R
EEFFR—ERAFE iPad, FUHX— MR AIREES] 2027 Faf 2028 FAEH.

6. FERBERIKL—FHANIERE iPhone, {BIEJINEE iPhone HHEME, AFNTHITE 9 BiEHERFFE&L. 4188
MBRFAOFE, REMTXAEHERERELK. BEMRRFNINR, ERESHSHFIERNS, UNHEET
iBROPkER. SRR, ERIORERAREMBERESRETHMNKRRNEE— REHEIRREIHIZNZENL,
B2 B YRR TN RT BE/3E SRITRER YIRS, FHEAEEERERET SR AT F I,

o MEEBETEmIIEESE. BRIEKNA%. FIERE27%, 2EHTEA TS IINARER M EmEEHS SMRIEE

RF LURTESFIERZ NS EHRAS ARIFHETT.

1. WNEEEERERERATDEFERIASHINED—FRIERES, EWIEK 4%, FiBRE 27%, SHIMFEXNEE
SHBNRENNES. REZATREALTIZIEEFERIE (ADR) FEISTEL, BH/E LS 2%, BRAITE
Eddie Wu B 2020 FFRHXAEIALLK, FIREE—EMLASSISEEKMONRET, B Daniel Zhang TixF1&iEml
M=IESS, FERFHEATERERAR.

2. KRIAEWMEEERESTEHZSHRRNTROERTEL, SAi— M FESUAERM 18%MEE 15%. RSB
RER, BZEEWN 2432 {ZTtAR™ (89340123%5T) , BT, EROFEEEMRIERIRANRINTRE 1%,
ZABEIGRS IR EWIERISNA, $FFETESE 243 ZTART.

3. WECESERRIERIBRFEHNDREEERES, IHIE—FIRFRTIMARSWSKFE. REMNEEEFEN
T STRLMRSERMAER, EoIMANXESHTEEEERIEA NN, FEEFELHANFELKRIERAT
IEREAREERFT, Bt hinRESHERFRRX.

4. MIEEENERRER MNRIEKRRINWSEZ—, Lazada FEIGK 32%, ATMIHHER, WEEBINATRERWS
B, 0T 250 {Z=aEmwithl. REEIRSRIHSRS, WEEBBHESDEFAEZTEWS, FRRe5ATE
BEIEAUIR SR, LAHBTEARSRIREIE K,
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=. #B/%BRmEm

(N

2 B = RIGEAR BT R A SR R PO E AR, A, fHAR R R0, 02%,  [EIFEEKO. 17%, HARHY
TRERO. 33%RILARRT 5555 -

3« MM b, KEREMZERING S, BRI e 8 R 7 mesiafT, AR & KR
TR, BOR BRI, b EfR A3, T ik, BEBCGERIER, = KISE Rk,
NER T H AR, A IGE £ KR 3% .

Ay U7, AIEAME P RGR IR, BRI 9%, AU, R R, HEH KR
BRI MR EAR, ek T E Rk L%, BEH K EES%.

5. ERTIHEE:

6. WEWEM = KIIBEMARNEK, Jefhikikird%. #BERAL, BB 1.39%, ghfaTk 2. 34%, bRk 1.61%
o %o

T ATMARER T, B Hh = F A B 045 B E0. 29%F10. 01%4h ,  FRt HAh o RAR e B E sk - 2 Sk
BHEL EER k. BEYR. HEWHE. SR, @AY 2 BBk 4. 81%. 2. 88%. 1. 58% 1. 35%
1. 2% 1.03%. 0.93%. 0.9%F10. 63%.

8. MEEMRILTTI , MiZSETFEK3. 26%, HRATHRSSARBLEK2. 56%, =imitih JI52k2. 21%, Bk, 27%,
PR B K. 64%. NPFHAEMRBLEKS. 21%, S RBHARELTTH, PayPalitisk2. 72%, NU#K2. 99%. 444
RS, 04%, SQIE3. 3%.

9. MR HCEE, KWEBJKL. 65%. SRIHEK 2.35%, L Lk 2.18%, FiHEK 0.09%, 20250 4EQ1EY
2432. M7.96, LAEFIRA2341. 64270, THIATIHI2498. 5270 Tiil8 H)E R A #E 12 L ajitin, K
PRGNS 1-24E SEIR B 5 AT . 5T 4. 25%, 20244FQ2E 29144270, FAEEIIH2879. 31447,
T TRAA2905. 14276, FRARK 2. 13%, ¥4 1.4%, Bk 2.96%, /DNMSEk 2. 4%, FnszmnmEm
1.99%, Buhifik 2. 14%, GfFAKHK 0.67%, AAMLMER 0. 27%.

10. ERERE BRI
YNSTEZE PREMES =i BREXIE B3R (12) RIE—ERKEXIE
L5V NVDA US 118.08 1.67% 385.88 2.42%
SN TSLA US 201.38 -3.10% 190.63 7.44%
ERNET AAPL US 221.72 0.20% 104.26 1.62%
DIZ=} NG| AMZN US | 170.1 -0.08% 91.13 3.40%
AR MSFT US 416.86 0.69% 87.18 -2.46%
Meta E&RHE | META US 526.76 -0.34% 72.30 2.94%
fR2E]
AMD AF] AMD US 140.75 -0.27% 63.66 -0.10%
Super Micro SMCI US 577.09 1.70% 58.54 -1.39%
Computer [RIDE
PR
Alphabet A 5] GOOGL US | 160.37 -2.31% 50.71 -0.63%
EERHOBERAT | AVGO US 166.13 5.35% 46.14 6.17%

BRIRIR: Bloomberg, EfSIES (BH) HARED
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. SENXE R ERREN:

IS =i 1B
SARTA SRR R E S
FRRE

SEMAR 2P EREE

REBKIR: Bloomberg, EfSIES (&H) HARS

ib@ CNY 0] CNY
&it iPRRE RS ait P RRE RTBARIE
122.06 88.65 3341 44.74
17.39 46.53 -29.14 75.33
21952 -39.39 -180.13 P& 205.85
0.04 822,05 822.09 EES 4,529.60 2,825.10
-678.29 9.33 -668.97 )=} 2,184.13 1,271.39
66.67 580.27 ¢ i8R 4,316.64 2,572.11
17,682.97 10,106.89 FHELAE 33,428.82 17,095.94 15,432.88
RIAESER PEEE | FEE iEI0RES RS PATERIE | FThERE

BESEE: Wind, EEiES (558)
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1. EfRFREHE

XE7AEEHEEKENY, ERESNFME NERIRARRRE, X/RB LESFI ST
ERBUIBEI TR, BEHUERIRE, SHNmHiaAEXSERp/X G
EERLSR=FSAFERTIPER12BEBIHEAN, RIFMEEIFHRIARZ &
EEMBEFIEESIETT, TE—FREMERIS H S BUTSERRF SIKEREIN£71,000125E5T
IEMEXFHESIRE), BRHRARFHESN, BRARBESESZARTE
BENHER, RBHFFCHESNRANTEEFTRURIFECHFRER tEL"
ZERIRIEME375 8920 LEIE R R NZEF—ERE, NSAREHTIRE
BEGNX "&tb" (Ampil\ERREK, BAAEMYINERD7IERSEGE

2, RrpLesiE)
o TERITTKENMERT, BRESHBIESIFES, ECHENMNMESENRHEAEREEENREN, RSEDEREND, £
KK
o EIMA7TRRNFEFFEMRERH{ZITAR, DHTIIiRELEREIReEIEmMss
FE7BHRITREEEOEECE/\FHERK, SEWCEREER
FEBSET, BMNOB1SEE, BRTHEAEFIIXREEFRIANLOERER, SERFHFERTE
GEsatiR) © EEINL. IIHETEBIENERELABESNASPVIEE
EEEAHEEERINIERA%, FIETRE27%, BrlSHNE > —FRNERESR
RSB _ZFEEWIAES@EETE, #ERELIERT.2%
BEIRARN="H, BUERAFETIB10%, FERN—ZE
BEEN T FRENES. TRIE, altERYEhEPERERER
MRAHTIRRIGIEEE EHREHEREITRE, LUSINREE
o I LEHEMBETESEEN
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M. ExEhiE—i

1. XEfFEH: BReEEN, SETEEENRMAL SRR EKERHEAIEETF
EFHAEIRIIEERE K13, 71 B, 1R4.0929%

SEEHAE R EiK10.88NE s, #R3.7887%

0B E R ER 2R LK 7. 79N R, #%3.9131%
S0FEHAERISERR Eik4.52 N e, #R4.1702%

2. HNCHih: SAESTUiBsER, EESEMSHOSIBEREFREDE. HItHRG-106&m
BT E3K0.3%, 11,2447

ErTT/2E5T Fik0.36%, 3R1.0972%7¢

E5t/B7TERK1.32%, #%149.2887T

/T EK0.2%, #R1.2855%E7T

ZE7T/HEER L 7K0.86%, 3R0.87263%ER

E5T/IN7T E#K0.1%, #§1.3730405T

BRIT/2ETT E#0.21%, #80.66122E5T

®  FPE=JT/355T MiX0.2%, #R0.59863E5T

o ET/ERARMERRI—ZBALRELRE L3K0.45%, KR7.17967T
o SU/TERARDRELK0.5%, #R7.17547T

o EAILINC, Em/EmIETEN0.01%, #32.30105TA™

3. BRMNBRER: ERMBRTE=iZ&RK. BRFIERESEEERRTEL, HHmizRIRRITIEERERERRE
HrFETeERMN600F 540 £k 1.1%, #%509.885

KEEART100580L5K0.8%, #%8,347.35=

7EEICAC 40458 E3K1.2%, #27,423.37R

EEDAXIBEIERK1.7%, #R18,183.244

RE1OFHERKER LK.M ER, 183.923%

fEE OFHIE AR R k8. 3N E R, 1R2.263%

EEN OFHE R R Eik6. 7N R, #R2.987%

BAR10FHIE R ERk6 8 MR/, #%3.632%

4. BER: BNERFMBIER, SHRPAEKERIEETEHEERNTN
WTIEGHERES E3K1.5%, #R78.163ET0/i@
ICEFR{CHSFUMHALS £3K1.6%, #%81.04357T/1/@
NYMEXISHEAES Fi#1.6%, 1R2.3580%7T/I0¢
NYMEXSSHEALS F#K0.4%, 1R2.3779%T/INE
NYMEXRSASHIES T EK1.0%, 1R2.1970%E50/E M

5 R WLk SREXETSEHSSIREMEL. E2/IWEES
® COMEXHA£ E3K0.5%, #%2,492.40555T/835)
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COMEXHBHR Eik3.9%, #%28.82803 T/37)
LMEHRHE F3k2.0%, #R9,148.5055T/If
LMEHR$E Eik1.2%, #2,363.50%E5T/M%
LMERREE Eik2.5%, #%2,782.0055T/Mf
LMEHRE E5K0.3%, #%16,319.005=5T/ME

h. ExnRARDES

EHunARD
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BRIKIE: Bloomberg, ESIES (F) HAREP

7. EESSLIShES
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7

HRIER: Bloomberg, ESIES (F8) HARH
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. ERRMRREASRETFRESSE

BEEEEEmPOERIRIES
e EHEB EFEHR EINEL] BeyE ErERAKEN | BehEET) | SHE BSE
1 TSLA.O HHRRL 2024/4/26 150 168.29 214.14 32,121 23% 27.24%
2 NVDA.O ik 2024/5/31 260 112.52 122.86 31,944 23% 9.19%
3
4
5
BEIEITR:
SR (B5T) : | 14005326 | M [ 75088.655 | A | 64,064.60 | Bel: | 46% [ 202480038 | 5.02%
2023FRHF (L) | 13335484 |
BERR: EfSIES (§8) fRs
e ZERETFNE
1. XLELFRAEEFASIEITWSPDRES Energy Select Sector SPDR Fund  ({Xf32XLE.P)
o XLEHMEEEERGRT ELBRSMATRSULTICNL. EXFEEERNSATAR. EEEEEFAMTT
1792 &, BRIAESBIER 3 BIZESEA, MHIEHKE=.
o HERMEIEITI SPDR EE (LATEMR "XLE" ) EEEETREREETWSETINES, FHERSIZIEHROMET IS
FRUESXIRL,
o BERESTIHEHEEWEIKITWSEINE (GICS®) ITXARERITMNNE), BEaH. KRS, eLEZRRILIREE
RS EMRSETIL, ZIEMETZEIRETEEAREELT (S&P DJI) HRIBRFEREFT R4, SiEFERS
IEBSEBRITE 500 1840RIAk D RR, LARRBIEIERED FTEIEHING, LIFESEEREEK, &ZE 2023F 11 8 30
H, {88828 23 RRE, S&P DIENEEIVEEIRRmSIE, ARMERSROTIESINE, FHREUEMHERS
B. S&P DJI| 5E&RHEMIBITCREX.
o IREFE: MEATSREKNFAK, SUEPOERMENRER, LINREEREERINEREREIGAEGK. 8RT
W ABFEMRBIERIN I A TERIERAIGEEN, SR aEATEREERPHNRRESS.
N5 =5))
60%
40%
20%
-40%
60%

2019-07 2020-01 2020-07 2021-01 2021-07 2022-01
® The Energy Select Sector SPDR Fund ® FXES
YTD blivays] iE—£ IEFAE = ERE
® The Energy Select Sector SPDR Fund 40.60% 43.06% 47.93% 115.49% 43.82% -
BES=55 -2.92% -0.35% 2.94% 51.84% 26.17%
BRER: Wind, BfSIES (&8) HREs
i FRREEHERITI ETF e
9

E: LSRR ESINE. ARRN, EEES (58) RakEE
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[a% P2 =
ERER-ENRER
PFTEK, +85228996772, zhengyf@guosen.com.hk
N
R N %al'd
BREE{ES RESW SEHEGT) HoelE
HERFHFEZ(EXXON
XOM.N RRRLT 8,102,655,944 64 81,042,768
MOBIL)
CVX.N HEW(CHEVRON)  6,333,040,500.60 42,458,035
COPN kALl 3.333,133,208.46 28,716,578
(CONOCOPHILLIPS)
EOGHER(EOG
EOGN 1,705.769,008.35 14,103,003
RESOURCES)
PSX.N PHILLIPS 66 1427.242.426 68 10,719,862
DR
MPC.N (MARATHON 1,372,577,019.40 9,251,665
PETROLEUM)
HEMRER
PXD.N SR AR 1278,386,355.12 5,684,749
(PIONEER)(E)
FESHER
VLO.N (VALERO 1,078,397,870.00 8,205,369
ENERGY)
WMB.N BRI 1,032,392,825.64 29,640,908
(WILLIAMS)
OKEN BEA/EZI(ONEOK) 996,722,762.92 14,194,286
&it 26,660,318,111.81 244,107,313

BREEIR: Wind, I1.=.1E% (BB HFRER

2. XLULFRALNASEEE

°
AR

60%
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30%
20%
10%

0%

@ The Utilities Select Sector SPDR Fund

FESE

XLU EEE

1ERY L ERIRiR(%)

-1.04

0.13

0.16

-0.49

-0.25

-0.56

ER{ELL(%)  FRmTTL

2240 BER
17.50 REE

9.21 BER

471 R

3.94 @ER

3.79 BER

3.53 BEE

298 HER

285 HER

275 HERE
7369 -

<5

EEIREEEIR(%)
-14.19
10.61

-2.63

-2.76

11.83

-1.43
-0.69

-7.52

12.34

TA'SPDREZ Utilities Select Sector SPDR Fund ({{i3EXLU.P)

EIRMTRIT, EERERMBTRSIALTREAL BXEE

1792 5, BRIBF-EEMEN 3 BIZESEA, (HISKRE=.

Z \FHEM%LHJJ_ SPDRE& (LITERR "XLU"

SRR IR R T IR PRI LT BIES.

NABEWREH TS EER GICS®FRNNBEW AT, =BT,

EBRDEFEURRAS 2RSS T, SHETSEFITESARIEAT (S&P D)) RIERFEINEF RF4ER

BT EHIRIEE

EENEEFAR.

FREEET

EEitH (E#E)

GUOSEN SECURITIES (HK)

BEECHE
2017-12-08
2017-12-08

2017-12-08

2017-12-08

2017-12-08

2018-08-15

2021-03-31

2017-12-08

2018-08-15

2023-12-31

EEE

ECRSIREHY

4z

42

4z

42

38

41

37

LRI T

AEERIRI, BIESE

K. STTUARSL. BIZBHHETH

A9, BIERTARDIESEREINE 500 IEHMRIMS MR, FERBEEDESATEEIINE, UIMFEGEERENER. &
S&P DJI {ENIE 8RBT,
B, FRMGSHMHERES, SESREBREXEK.

FE2023F11830H, 888830 R

RREBE: BEATSREIETONBOTRIEN, BHEREBEZ L.

2019-07

2020-01

BHKR: Wind, BEIES (&8) RS
T EEEEIERITI ETF FilEs

E: USRSk E TS INEE.

REAFEN, BEIES (58) HRakEE

2020-07

® The Utilities Select Sector SPDR Fund

YTD
-6.98%

-20.85%

ay=:oy
ZI<o

2021-01

blivay =
-4.09%

-18.86%

mxEs
i
4.86%
-16.88%

BRUHEEXZ GRERIKERAR TAERS

2021-07

iEFAE
22.82%
17.93%

2022-01

iIR=F
18.37%
17.48%

RIERE D FIESFAIIN

iERE
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ZAY

TR R

[ L] REEN #HEHET) e HH AR (%) eELL(%)  FRmT EIEHBIR(%) SRECHE ECERIREEN
FECTTRER

NEE.N (NEXTERA 1,886,610,639.68 31,060,432 -0.03 13.26 A% 6.88 2017-12-08 44
ENERGY)

SO.N T 1,157,728,250.52 16,510,671 0.05 813 A 9.43 2017-12-08 43
(SOUTHERN)
1 SEEEIR(DUKE

DUK.N e 1,132,231,279.04 11,667,676 0.17 795 % 11.22  2017-12-08 44

— ENERGY)

SRE.N SEMPRA 711,975,054.27 9,527,299 0.10 500 ZAMEZEW 10.75 2017-12-08 44

AEP.O 2EBH 646,603,872.02 7,961,141 0.1 454 2 9.21  2017-12-08 44
HEEEE R

DN ARt 595,400,794.00 12,668,102 0.10 418 A= 6.74 2017-12-08 s
(DOMINION)
CONSTELLATION

CEG.O 565,167,591.82 4,835,038 0.05 397 EEW 7.41  2023-09-30 2
ENERGY

i azzbal

EXC.0 bl 541,002,122.30 15,069,697 -0.53 380 2AEFl -4.11  2017-12-08 44
(EXELON)
1 REETR(XCEL

XEL.O SF SRR 517,188,081.70 8,353,870 0.02 363 AL 9.11 20180815 43
ENERGY)
EBEHAES

ED.N (CONSOLIDATED 475,427,050.12 5,226,196 -0.04 334 AFRFE 7.34  2019-09-30 13
EDISON)

&it - 8,229,334,745.47 122,880,122 - 57.80 --

BEERIR: Wind, BEIES (&8) R

3. XBISWRAESEIREAYRILETF SPDR S&P Biotech ETF  ({{AB.2XBI.P)

o XBl HXEEEERITAT ELEESMEFRSUATREA., RXEEEEANEET . SEEEEEMZT
1792 FF, BRIERT-EENEN 3 BIZESEA, (BIEKE=. X 0.35%, SEEHERETNEMEL ETF, B
SR 77 12, BEMKEHE 10 2.

®  XBI FRERERATIEE IREAEYIREIETISE, 1E8CABE SPSIBI, A3TAT LT, XMEMSHRER TS,
BRAMIRSIRAELE 1.5%, BRERTEE 119 REEREHNEDEIFHZE, HERA 290012, &/N6.41Z%SE, 13
B 11012Es, P19 25FES, XENETREFEATE. FRLKEME, BEACKR, KREEEDREITIL,

®  SPSIBI sk RREE 3. 6. 97112 BZRRAE—IR, LHTESE.

o KRBIE: 1) InEEYREITWEE, [REEITLLCREFIRGEIUES,; 2) EWHEA ETF ik 3 F5EEKEEFI=E
STMPSRMERXN; 3) Al+ KEBEEIEESIFAERE.

AR

100%
80%
60%
40%
20%

0%

-20%

-40%
2019-07 2020-01 2020-07 2021-01 2021-07 2022-01

® SPDR(R) S&P(R) Biotech ETF ® FEs
YTD plivay =] iE—F iR =6 ERE
® SPDR(R) S&P(R) Biotech ETF -37.35% -39.87% -48.04% -35.53% 19.37%
S 21.17% -19.18% -16.94% 18.28% 17.90%
BHKR: Wind, BEIES (&8) ARES
E: FXESIERTI ETF FHYlasse
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KA ER

BRZEEES
CYTK.O

KRTX.0

ACAD.O
BHVN.N
FOLD.C

BPMC.O

ARWR.O

BBIO.O
MRNA.O
RARE.O

ait

GUOSEN SECURITIES (HK)

[ o HamhET) BeyE a7 _EHBHRIRE (%) enPELE(%)  FRm{TE EE3kEKIE(%) BEECHE EOESRSHN
CYTOKINETICS 196,140,886.26 2,349,274 - 281 EFRE 18340 2021-04-12 5
KARUNA

THERAPEUTICS(iR 123,377,497.06 389,806 - 177 EfrFe 87.18 2022-03-30 6
)

fa-FiBiIr 119,549,626.67 3,818,257 - 171 EFREe 50.24  2018-10-19 9
BIOHAVEN 103,710,563.20 2,423,144 = 148 [EFHE 64.55 2023-12-31 1
BEET 100,701,364.17 7,096,643 - 144 EfFRE 16.69 2018-10-19 5
:ﬂ;ﬁz:::; 99,875,906.16 1,082,784 = 143 [EfFReE 83.67 2020-09-30 3
ARROWHEAD 99,683,875.80 3,257,643 - 143  BEFTiRGL 13.88  2019-11-19 9
PHARMACEUTICALS

Ezf;;f'o 99,445,318.39 2,463,347 o 142 EFHEE 53.09 - 2020-12-31 6
MODERNA 99,195,010.20 997,436 - 142 [EFFERE 3.72  2020-03-31 B
ULTRAGENYX )

! 94,679,726.58 1,979,919 - 135 [EFReE 34.14  2020-07-02 5
- 1,136,359,864.49 25,858,253 - 1626 -

BRSRR: Wind, EfSIES (&) Wi

FSZESIE ETF fH48: SOXX, SMH, W SHESIRFESBNEFSMRIT. £ EHATRDIEANRERIENR S
R ZEEE. EEERYNATF SR,

REZE: ’REPE: 1) ASHERIFESNK, AMD BEGEFMIT 2024-2027 FiigARIGH 450 {Z3E£mMIK7 4000 ZES
HEAMT. 2) BEXGESE, Al BHEET BRIEEXLIMISHE AT,

4. SOXX £FRrAiShares Semiconductor ETF ({£#32SOXX.0)

® SOXX EHEHKWMENR~EE TZ—, W3KE (BlackRock) HETHY iShares mAEATRMII—RFILE . iShares
ETFs SESHIREEHMNEN, RAURFEURMAAR. SRaEMRIR SN TR E TSR =251,
®  iShares 5K ETF STEIBIRHRZEE ST AREAEMAHEEERI. SOXX IREREINFSAE R1EEL. SOXX
RISEEIL 125 RAERE, KEDAEECHWEATE, BAF 1/4 2EkE8), BE—XZuiekE
ﬁo
®  SOXXIZEHEXNDHEL, ZFREAFLLATEEIFNTR/N,
N5 S5U)
250%
200%
150%
100%
50%
0%
50%
2019-07 2020-01 2020-07 2021-01 2021-07 2022-01
® iShares Semiconductor ETF ® [FsE &
YTD gy | E—£F iEFEE = ik t: 3
@ iShares Semiconductor ETF -32.72% -31.12% -14.81% 38.38% 95.63% -
BES -5 -21.50% -19.54% -17.46% 17.50% 17.89%

BRKR: Wind, BEIES (&8) RS
iE: RIRESHERITIY ETF Fgiasse
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R AN
BRERR
AMD.O
AVGO.0
NVDA.O
INTC.O
QCOM.O

NXPLO
MU.O

TXN.O

GUOSEN SECURITIES (HK)

BRESI HEHEGT) HeE 1ERY L HRIiRE (%) CTELL(%)  FRME{TL EEKBIR(%) ERECHE ECERREHN
LS (AMD) 889,120,661.97 6,031,617 0.32 865 {EERA 4337 2018-08-15 34
#iE(BROADCOM) 881,191,191.25 789,421 0.86 8.57 {EEHEAR 3501 2018-08-15 45
FEEA(NVIDIA) 773,791,154.40 1,562,520 0.02 7.53 SREA 13.86 2018-08-15 45
EHE/R(INTEL) 659,811,042.00 13,130,568 -0.33 6.42 {EEHAK 4181 2018-08-15 43
SiBE(QUALCOMM) 657,796,186.53 4,548,131 2.25 6.40 {SEEAR 31.06 2018-08-15 32
B NXP - ~

inlhcian 411,231,015.36 1,790,452 -0.16 400 {EEHAR 1542 2018-10-18 22
SEMICONDUCTORS)

HFHE(MICRON
S 409,653,676.36 4,800,254 -0.18 399 {EEHA 2582 2019-07-29 17
TECHNOLOGY)
LI 407,866,630.86 2,392,741 -2.34 397 {EEEAR 8.18 2018-08-15 31
INSTRUMENTS)
RFRELSH(ON

404,043,547.7 4,837,1 - . sk -10.13 -08-

SEMICONDUCTOR) 04,043,547.71 837,107 393 {EBHEAR 2022-08-30 5
i I(LAM
ki 399,764,155.10 510,385 - 3.89 {FEEAR 2531 2018-10-18 28
RESEARCH)
- 5,894,269,261.54 40,393,196 - 57.35

BRERIR: Wind, BfSIES (&#8) HRER

5. SMH£#rJgVanEck Semiconductor ETF ({£f38SMH.O)

VanEck ETF 2B R-EEQTITEEHR (Vanguard Group) 178, TiETRHBNRERRNERIRENZ
ZARZEE (ETFs) . VaneckE’f] ETFs BESMEMXBIFIRETA, BIFERRTHXTH. BARER. B
EMRATIKIBIG RS, XL ETFs JISREIRMH T SHIREIERE, Eib(IEBRBRENTAES. ZMEFE
HEHAN AR B RITFRITEIGRES.

VanEck 54K ETF STEIBER MVIS E£E ExS0K 25 188N SFIKEERI,

SMH GfuEsEd, ERNFHHPRIEE,

[

[
ArERERI

250%

200%

150%

100%

50%

-50% . .
2019-07 2020-01 2020-07 2021-01 2021-07 2022-01
® VanEck Semiconductor ETF ® F%ES
YTD liwgd =] IE—£ IEFSEE == 3 jlikat: 3
® VanEck Semiconductor ETF -31.57% -30.03% -14.25% 41.93% 102.75% -
® FES -20.48% -18.48% -16.73% 18.36% 17.09% -

BREE: Wind, BfSIES (&8) RS
T EXEEEHERITI ETF ke

TR

BREE
NVDA.O
2330.TW
AVGO.O
AMD.O
INTC.O
ASML.AS

LRCX.0

AMAT.O

QCOM.0
ADLO
ait

[t ol HamhET) BoeyE HERY_EHBHR (%) enPELE(%) FRmITE EE3kEKIE(%) BEECHE BEERE RSN
HEIA(NVIDIA) 2,285,231,317.16 4,614,578 0.25 1950 {EEEA 13.86  2017-12-07 41
=iz 1,080,719,712.00 10,199,228 -3.55 9.05 (S8R 13.98 = 2017-12-07 28
{&38(BROADCOM) 712,541,443.75 638,335 0.45 608 {SEEA 3501 2017-12-07 40
BRI SR (AMD) 662,404,671.61 4,493,621 0.63 565 {EEHA 43.37 = 2018-09-12 25
ZEHR(INTEL) 639,164,874.75 12,719,699 0.83 545 (SRR 41,81 2017-12:07 41
[t 574,126,847.68 758,504 -0.82 490 {EBHA 21.93 2017-12-07 41
Eﬁz}:;t:r 532,540,040.52 679,902 - 454 fEEER 2531 2017-12:07 24
gﬁ?::’:’frpum 529,161,305.19 3,265,017 0.17 451 {ERER 17.31  2017-12-07 27
H5iH(QUALCOMM) 525,777,344.01 3,635,327 017 449  {EERAR 31.06  2017-12-07 25
THEE(ANALOG) 519,516,950.88 2,616,423 0.23 443 {ER&EA 13.94 2018-08-16 24
8,041,184,507.55 43,620,634 - 6860 - -

BHSKIR: Wind, I{T:.'iIE% (&) R

13

E: DUEEIESRESINE. ARRN, BEES (58) MRMEE  BRURSREXZEHERIKERRNTAERS



LI EREE ‘ EiSiEE(FE)

#BFTEK, +85228996772, zhengyf@guosen.com.hk GUOSEN SECURITIES (HK)

Information Disclosures

Stock ratings, sector ratings and related definitions
Stock Ratings :

The Benchmark : Hong Kong Hang Seng Index

Time Horizon : 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings :
The Benchmark : Hong Kong Hang Seng Index
Time Horizon : 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves
as an officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively "Guosen Securities (HK) “) has no
disclosable financial interests (including securities holding) or make a market in the securities in respect of the listed companies.
Guosen Securities (HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen
Securities (HK) has no individual employed by the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may
be incurred as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather
than profit made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any futures and/or
options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent, lead manager, sponsor,
underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guosen Securities (HK) may have personal investment
interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any
buying/selling or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will
seek investment banking or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary
trading in such securities) with the listed companies. Individuals of Guosen Securities (HK) may have personal investment
interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or
completeness of such information is not guaranteed by Guosen Securities (HK) . This report does not take into account the
particular investment objectives, financial situation or needs of individual clients and does not constitute a personal investment
recommendation to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised
to consider whether any advice or recommendation contained in this report is suitable for their particular circumstances. This
report is not intended to be an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK) . Without Guosen Securities (HK) ‘s written authorization,
any form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such
information and opinions contained therein are subject to change and may be amended without any notification. This report is
not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which
would subject Guosen Securities (HK) and its group companies to any registration or licensing requirement within such
jurisdiction.
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ERiE

2FFR. TAERRABXENX
LENFR

SEEE: HBEEER
TRXE: 6 E121MH

ZA HERIRILBT 20%, ST, fFUEAERT.

jiis HERIFRIN T S%EE 20%208), BT, (FUEAHEHRLT.
Mt HERSFRIN T 5% 5%2I8, ST, FUEAEHLE,
S HEEINTF-5%E-20%2 /8, BAF. FUESEREE.,
e NIRRT -20%, AT, FUEAEREE.

AR

SEEE: BBIEEREY

FRXE: 6 E12470NH

HEATH EXIRIETD 5%, BT ERNERYLT,

it EXIRIMNTF-5%Z 5%2ZiE), sSfTWEREPLE.
ik p NG EXIRIUET-5%, SUTWEAEAEE,

FlastHEErsER

IREFENEBILARSFEAL, DPTRAAZHERREARBEANRREMFCHN LHEEASREEAR, BXEFE
WS NE.

KigER, BELES (88) SLBRATRERMBXENG (EREFIES (&8) ) HEEEZA80ELIRENTS
13%1’%&/ S@J{.i;gﬂ&) . EEE 12 MNARSZABEHERRIRITRR, TEHTZATDEXBONEREN. A2BRTIYIFZ
~NERER.

REFRM
g%&%ﬂm%ﬂﬂﬂﬁ,ﬁxwﬁﬁﬁk,%EQ&%%MEoiiﬁﬁﬁﬁﬂiﬁ—iﬁmﬂﬂﬁ,&ﬁﬂ%%ﬁﬁﬁ

g#m%ﬁWﬂﬁﬁﬁﬁﬂOE%m%ﬂﬂﬂﬁ,EEQWE%MEOiiﬁﬁi%—ﬁﬁﬁﬁﬂﬂﬁ,ﬁﬁﬂﬁ%ﬁﬁﬁ

AARIREMERNRSHEAMEEGIES (F8) REEEN, BAMMAEHMEIERLEM / S, EEEs (F
8) HEEHANTEIRSSARETRIARGRIRFRTIWSHECIS (PSR, =LaDA. REA. €H
AENEEERATZRE) . BEEs (F8) MIFERIEMNARBTAIRSRATRKAIEIEI / BN,

FARIRERERAERESIES (F8) (EFER, BHTEMMERNNIRENIEZZIRZES. BEIES (F8)
FEEANABEIRESS ARG RNATERIEIRTWSHEEIS (PINERERE. FLZDA. REA. BHEEH
NEEERZTZRE) . BEEF (F8) MRERIBEMARETAMRERMRENA EMZEE.

REFHELHIKERTHER, FMNOKERTE, ENXLEEENERYE, QNEERSTBEAMUTARIE. SMREREE
REINBIZPEHRIIIRE BIR. MSKWREHEE, AMOMMARZRZIN, FRELKRE, JEER. BRERERHRR
SRS IR EFAEIENSENERFEENARSERNR. MREANFERRERAIMSL ) H EFHEEFAITE.

AMRENEAFESAEE, REEFIESFEFEPEENTY, HIARESIA. BHURAB=51EE, SUTREKREE
REME. ARREMBNZHREL, IHETEN, ATEMERTERN. A LEEXER, FHNEERZFXEA
HHE. BR. PABSAAR. 2, HEFERSERMGABERENITASERIZ XN FTEBRY ARSI S EEIES
(&B) ZHTEEEMETEENE, WARRKSENERTZFEBXKBEANTR. BERIESMNZEERAME/ AL,
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