ERETRRERERSIESREREE (ERETEFEFERE CHHD

HE MBI E B

Sl H . 2025 4E 3 H 4 H

EHHM: 202543 A5 H
AEERPEAESEWEERE, BHEERABH—HS.
EHBF R, FHRIESBENEENHBEHE .

—. FEmEL
F L RFR TEER BT f RS VR & HER 014220
TRESWR LR 25T (e FEAS IR TR & C TREEX ARG 014221
HEFHA TR S S PR R A7) HEETEAN TEARAT I A PR A F]
B AFAENH | 20224 1 H 25 [ gmﬁ%mﬁiﬁa .
FRA RA X5 meh AR
BEHFR U 3 s FFBUZR FAFIH
FisHAELAESEES
2025 4F 2 A 28 H
REom RAERS £ K H
N AR | 2016 4£ 8 H 21 H
(GEEEFD) ARG, S 20 AN TAEH HIERESHFRE ABEAW 200 A5
FEREPIHEART 5000 JITIEN, AN SEE PR S b AR . &
HAfh 28 60 N LAFH HBIRTRITE A, T4 B AN 24 1) b [ERIE W 440 5 4R H i vk 7
%, s . SHAME S A IFSRE X IR S GRS, AR ENHEG
N KT R Y. PN BT A A e, MIHE.

e ARSNREH (WBGRER) IR RS

=, HERRHHERIN

(—) BH B 5HRERE
IS PR D (HHSE I AS) BB JUARy “IEERIIEBT” T MRTEAATE O

BB B

ANIE AR PP AR A RS DR KF R AR PE AT SR N, H R BB BT f B AU SR
PR T~ B, 4 s Bl & B IR E S E .

AN S BB B I ARV AT BT RORESE (BB AR B kAR K Heth e v FEIE
M S HESTE N BRI AEE) BBOEARIIEE . AR, 0% CRIEE AL RAT
MEWRZ AR E G, JATERE . Sifr. SR, AF6TF. IR, MEibkE
PR BREIIEL TR . ATFRATHIRA SR . BUN KRGS . BUR SCRfiR . 1
TTBUR6TF AT (5 B B WD AIAS i s K Heth e rh B & SO VP
BRMFIR) B SCRHIES R BRI, RATAAER (BRI 2 R A
BATAEO . FNLAF R BE iy TR Bedia 6 Uk 28 i B R 2 Fo Vi B e 350 B 3L
fb<gfh TR, HFRE T EERE & R ME .

A ERE B E LM LU fovr ke ot iy, e E BN BTSSR )G,




EBRPE YT i RERGIE TR 5 TR R B0 T S (TEBRIR YT (R RS IE TR 5 C D Jhiy™ il ORI 2 50

ALK N BE T

HE MRG0y IR CEATRIE HREE T I EH10y 60%-95% (Hrh
Pt T IBOE AR R B A LU A R ISR 27 (4 50% ), $ 5 T ARk e e ) = 4
Ji B U R IR B I EL AR T AR B 77 (1 80%. AN g3 5 H H & AEH1IBR
AR BT A SN A 2 ORAIE SR R 2 PR AR T 2 8 B 7 L 5% I < B 21
WHA—EUARBUGTGTR. HhIle M E & e, FHRRES. MR
fariy
AR SRR B I 2 2 BB A A A 50 LU PR, ik 8 BN AE JB AT R
Fe)a, T UL BE IR BB b A R Ll

ARHe B T BT R R U R O Al . ASE G LR B 5 B A F T Ab 4l o 1
ISR BOsa ) RIE FFERBAIGE . ARNREESEH . fHED T,

T BB RS e e . U e -
Liais HE BAEM TS G175, A5G SSbiinT, KEIEEyT @ RS- a o ATk
H EAMEMEFAR BT AR, WEREAS.
VS EP?HE%’EEETE%IW%E%%O%EPiEi%H’iﬁ@%EE%%T‘E%&WE%*ZO%EPT%E'\%%‘
FEHOIR 25 2 420%
AIE IR G, KA S U RS ACHR TR, w T hor ke
Uia 4o

AR TR AL, IEATIRYEE A E BB BB AR RS, AR IR X
Iz A K% A o T 37 FE) XU o

() HRAGFRERR/ XEREER

WA -SH A B R (20244£12A8318)
= FRL Ao g J-I:IF.- % = Lo 1 i
5. 19% 'Frc:;}tﬁéﬁtw *s-:rfsr}, — ________?|2_94?ﬁ 5 38 B i |
- 11.35% g

o

—————1{90.52% i i % ¥ |

e INEEEMES o LibE~ o BlmiEdE O IRITHFERNSEHTEST

(2) BEEFREHURZESTFERIFEE KR RS FIHL S AR R A

%20 k5

=



TERRPETT (g RS V8 R A U R4 BT I

& (EBPESTE RIEIR G C 8D B ™ ih ORI 8T

15 A BE JY B HTET A SR -G C A S 45 TR P TR S 2 55 S HA ML s BOAR OB K R e 2 HCE (202352124318 )

0. 00%
—2.00%
-4, 00%
—6. 00%
—8. 00%
—10. 00%
—12.00%
—14.00%
—16.00%
—18. 00%
—20. 00%

—22.00%

W

B

-
%
%

"
=
)
E

2022

[ i b ol R U i

2023

e HE A FABCHFEAR TR B RELEN, ZSLRRIBR T S A R AN S B MR 2 R . B gid 4T
MW BAREAR KK

= BRAERSY RHITHA

(—) EE&HEMREH
DA 2% A 85 ] 5 < A P S -

B (S) BR&M (D

4 FEL KT e TR B
N<7 H 1.50%
@@% 7 H<N<<30 H 0. 50%
N=30 H 0. 00%
(=) BB IEAR 2
L 2 PR M 4 7 1
% Al % N
. BT R /R R RS WeE
R L 20% S4B AR AL
TER 0. 20% SHEAN
% % HE’( 0 P EEN A
P 0. 60% AN
Erfﬁ 8, 000. 00 7% LI
; ; # 50, 000. 00 7¢ L AR
(A F) s 5 H e i e 7%
s gy gy (EOISHAKEI, L%, %hx%
o el BRI B A b I g IR 2 BLH
i e B e R A R A (e &
1) 2 o AZESE e I o 91 (3

- ARG OISR e
2\ EH‘VI_%_S’)EH\ /fIIIAL

% 30l Jt 5

S AL BRI AR 0, 422 B S B A A 0k < B 7 411 R 5
PR O S BRI AL, AR BT, HAE BTG E, S sLhs



EBRPE YT i RERGIE TR 5 TR R B0 T S (TEBRIR YT (R RS IE TR 5 C D Jhiy™ il ORI 2 50

A AT G SR o 1R v

(2) EE&BEESRANE
A BRI/ AL S, FERFA I, BOBE SO B AR R &
TR T i AL TR & C

REIBFLRE IR D

- 2. 19%
e GBI WEIRS SR NEGIUT AR, A AR 2 DLl — KR e R s HOAH
R A FEMEN

M. REErSEZEERR

(—) REHE7z

IS ARBULFIRIE. T E W REBURIR A S

PO AR, BT S G I RO AR G (M) S & S0t

PR ASE G, BRI A AN KT A A5 P USRSl 1k RS S5 AU 22 b, 3 AT 01 AT XU »

(1) AREEHRTBEE CEFAEEIE) LB G T 1) 60%-95%, R0 T ARG 5 € BT i R
R SRR BT B EEGIAMIR T ARG 527 (1 80%, AH AT b A B AR B 2 00 3k <8 B/ O XU Wi 2 A7 0 7 2
BURHISEM o AT SE TN AR T AT SIS, INSRRHESR T b iy 20 ) J8 AR 1 R [ 5 W 2 R 45 5 o A
FIRABTIL, FREALA G E, DAEHIREE RS

(2) ARFGARR THERBCE BRI LG AT T I E2 57 (0 50%, AR Tk 5 AR 543 0 SRR 7 EE A
[ e B T AR A4, B FRERE A 70 ik G B 7 B0 BT T HE IR A P e 552 B P AR Ik < B 7 0B T il
PREIIBEER , BE B AR IR TR P BB AR F SR -

i 55 oA P T 1A M T 4 SR AR R < P T W PO 3 [ RS b, AR < T Wi HE RGBT A RIS B8 4%
WH G PTIARII R T BE DL R S8 D) R 25 72 S Pty SR ARG A RS, BLRELAN BR T Tl 3 BBkl 1 XL
Br s e e AR« 3 RS« IECAEE A0 P PR A P T 5 % s ) S T 8 7 R PR LR PR FE 52 5
BERE R PAURSE « AL B2 s SR (R B <At s 1k KU« P8 BT T 0 2 W AT g ) Ak FEEAIE U 7 SR PR LR A B B 5 52 5
PP R  3E THA5 A A 22 St o (0 DXURS: «  BC e R U AR sl SR 10 IR - JFL Al AT e A XU 5

(3) 2 < T AR $ 58 M 75 B BT AP AR AL, g 0 8 < W 7 43 TR T R BB SR e AN
Rk B B T RIEIRBCE, JE e 5™ I AR SR BB T RIS .

e TR TRMIBUBEE , S In R BB T R GEAR I i3 B LA R SE 5y 5 22 5 g SR KR
AR, AFEEART AR a8 RS RGERE . BRI .

(4) AFEG R BEH WA, SRR REEE N L5 5 IR B LR AR 4, ik
T I A7 FE S UE A AT AL B 52 5y AL S5 AH 5 U o

(5) AFEGWRB THARWILE, AR N GRATE M, BRI RS el )R, %X
Br PRUESE MU A5 F XURSE A A AU 55

(6) AT BT B SCRFIESF, 517 SCRAIESR 32 LA BT (5 S o™ A i I <t S5 R R B2
Wi T R T 32 F A A KU A5 T XU o PR TS 8 XU, B R sl P 55 XS, T IR T B 40 i <y S il RO
BT R 5E I SR AT 45 2K o

(Z) BEEEF

F IR B 2 AR i e B SRR TE T, AN 3R Xt A 0 < PR RS A 3 SIS A W B PRI, B AN SR
BB T AT R

S BRI I IS - R E RLA JE U BEAIE R 7, (EANRIIESE & — e B A,
BARAE AR 2 o

REWTHEBREEERBUSEE M, BSOS HHRA A S & FRSEN.

%473k 5



EBRPE YT i RERGIE TR 5 TR R B0 T S (TEBRIR YT (R RS IE TR 5 C D Jhiy™ il ORI 2 50

PR RTTA: B (GEEEFD M AEREE (EEE ) ARI—VF, EeaFRSF AR EE
AU R . AN ECE A REE PR RO, AT S BUR SrRAL Li E BRe BE H
Dy Rz, $RIE L E BR2 B 51 5 R DA 2 T IR R BN AT A e, b R oy BT . ARk
BORAJTIN, ST HMFENFLR ST, AFEE b IMOR 5 &

B b VORMBE EAS B R TR, R B AE = TR H A TR, HARE R AR,
SEHNGEL R — K Bk, ARSI B AR LI 1 SEBRTE DR REAAAE — 5 M5, A0 Jei . HERZRER
BB HIMHRAE I, 0 R % VE A8 TR AT HAE R e 22 75 4

Fi. HAhBRERG X
DL TR L2 4 7 28N R sy
M dk: www. hengyuefund. com ZARHETE: 400-921-7000
1. AR FBE HERHH
v B, OFEEEE TS . IR A R R
B A BHFE
G E I S R T
v HAh B E TR}

7N~ HAt AL
Teo

Ol = W DN
J

ot s

=



