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& $1,000,000
HARR ~B
gAER 20%
Ay BREA RESB
R $100; $200
WATHY (FIERITEY 80%) $80; $160

IRE TR

REWEZM =
BRZ A $125 ($125 / $100 = 125%)
RZ B $260 ($260 / $200 = 130%)
HeinE

BRAEAZIHABOREFRSEASMNFIRERMN Z L@ K.

K4 x {100% + RAELAFEZEL, (RUKZEFRAIFIBEZA / FEAHT) -100%)]}
= $1,000,000 x {100% + B A{E[20%, (125% - 100%)]}
= $1,250,000
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RAEWEN =
RE A $105 ($105 / $100 = 105%)
REB $180 ($180 / $200 = 90%)
e ite

SREEIHEREREFRESEASMIFNES.

A& x {100% + BAELHMRR, GRARERBUEN / 151 -100%)])
= $1,000,000 x {100% + FxA{E[20%, (90% - 100%)]}

= $1,200,000
REI R
RAWEN =M
BRE A $85 ($85 / $100 = 85%)
= B $140 ($140 / $200 = 70%)
IYKHEE
TR E (RUNEEFRNAKREB) ¢
= K&/ T
= $1,000,000 / $160
= 6,250 B&
HeEE
RERVRERE B HKEMN N 140 Ex, RAZEBRIIME LT N:
= K& x (&M /7 $haTth)
= $1,000,000 x ($140 / $160)

= $875,000 (K £%Fik 125,000 3=T)

ARENBEALT, MREATABATGHNEREEST, RAFTREFEVHRRAE.
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EMMrREETTEIR. RIELEZSERFREAETATRMBXANE, SUBENRAEBMET M. AXHRIKERAEWES M
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EXRTEN
Goldhorse Capital Management (HK) Limited ("€£5") EREFBIESEHRESERZERS (ELEE") HINEE 1. 4 M XX
RS (E5X5, MIEFRHEBAMREHE~EE) (hRIHE%HS BDR769) .

BIEBTIRE, AXEHABENFEANEZE LRAYRESE. NERBNELDEARAFER. ©EEZREAANSEREAE
R, MERABFEER, FEANHEENRDEARNHENSBIER ML E EETRE =R
LOEEEERABNEPAXHEIRAERMERNTENE . FUSIHARIEEATARKBAXGHNEHRTIAE, KERBIZEESH
BWmMEIBHNEFIHERANTE (FMERREFENITAREASHM)
AXHHFFBEANBEERRAIEE, SLIREBEBE LRBHHLIAATENRERTAEN. &I ANMRIEE=FRENESAER
MR SR
ARXHREMTUN (NFNIE) A—ERTERITEHKA, IREGHTERSBRENAR. FTEARL, MNONEER, RB/AZTE
Mo & DATRIB A E L S fE ARk
RESODELANPEFT, FAEEEAHFNEIAR, DEAREBHTATAIIE., AXHFEREFTEAERIABERIEREEER
SFEEBRRER/MMXORMET.
AXHFHRABEF—EERSIMFRENNSR, BN, ZAL, SINERTER, LABTEM, FESTEEXSREREFEXLEESIN
BHEHER.
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