2023F11815H
BIRRERE - 2023F=FE
PHSEFEINEREES

DHRIREE,

feyF, XRLC CAPITALRISE—HEBIRAERE, RSISMIRBAEEESIRVIIE THA NI
MEE. MEBEF2023FEF=FERI10ANE, EIRFELR. ZERIIEEEBNFES
—H "BIRBEENE" | RADERANTHEFRBES,

1. BEMUESERIN

gl = bt AEE  MSCLEkiEE SP500f5%; 1E4EEIEE IFR300i55
202310831H 1.65% -7.21% -6.96% -7.43% -5.12%

BHEXIEE: 1000USDRIHIERIR A XS Riffi{E

® FTEE @ MSCIZBKEH SP500iEH @ ELEEREH iIFER3003548
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970:93
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U ERTNARSEIRAZG, RIR2023568831BIFAYIHALS.
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AEELMSCIEEIBEN EtgE o dtn it Tl grtvEs, 11120234883 1BHRIENIER,
ESEREGMSCIeEIEEE 5 1H18.86% (2023510831H) .
*MSCIZEkIES, £FRMSCI All Country World Index (MSCI ACWI Index) , EMSCIHHEMMSIRIZEISE, thE

MERESZEAMEHRREDHIRENEESEIEY, CEEARIMNRETIZN24N KR AP ERE
NSRRI, WRTEHBII2900R EHAT, AFTE2HREDZERER.

UTANERER T AESRH AT I IRMNEESHEHER, fHREE11SE, LUENE
SRR — M EERTHE

ISR ASHESISIT
YN BIHE 91.401ZZ&5T
EkicES 1.66
EAME/BERIER 6.04
BHRINERNESR 16.56%
DL 2.92%
TG HAE PSSR (1K) 11.75%
BrEARRSRaRoir
#{&RSS/EBITDA -0.13
BreEiRER 16.74%
BEAREHRER 35.42%
IFRIER 25.48%
BHRIERFEER 36.12%

CFUHEERERT EHAERS IR 121BEIEIIMUTSE, RitAHIN2023F10831H, FHEKHAFERET
NIRRT, BB/ BRRSRBEESRIIREARNREAVOREESTF, BASIHENEHRRE, 3B
R THENSEAEEE,
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RIFS A EIEAERSE AR 2023FNE=FEIREK. HELERIIEERFEAEFCrocs Inckl
Dago New Energy CorpH43#f.

Crocs Inc (CROX.Nasdaq)

“"PEG{h{EL" REE

CrOQCS women weN DS JBBITZ CHARMS CROCSATWORK™ SALE FEATURED CUSTOMIZE

Search Q @ -h-'

Early Holiday Sale

Up to 50% Off Our Best Select.
Styles

Snag gifts before the holiday rush!

Shop Holiday Sale

Men Women Kids Sale

Gift Guide

Gifts Under $25

Crocs, Inc 2RBA. QEH)LERI. k. HiE. XEHURKREESTRVESR. Ik
NECImD HE—RAE,

RXNMREHAEEEZA "PEGHER" FKHHATNRENEREEE. HNNATHIESKREF)

(EPS) FREBIZIERTE10-20%., #LEZEI11/04/202309UE241$83.93/8%, A EMIVEZESS PE 7£7.1
IKFE, NERIPEGIKYEEO.35-0.7 7K, RERESFERIRM, RRITUIKTE, PEG FOZE1-2
ZI8l,
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AERNE=FRERHATHEHRNGIKEDRK, ERKBKENTEEINRE. BT TR
FRIBIE T HeydudeiX N EERIRITAYARE R, FTAEB QTSRS ARERD KoHT:
CrocsflHeydude,

CrocsflHeydude&th

NER2023F=FFEF10.46{ZZETHIN, ECrocsfhd57.99123%E5T, #1K11%. Heydude
R 52.47(23E5T, TH-9%, HfCrocsihEiIIMX1ER29%, FEEE>90%.

HeydudeRERAEBREZEHD, MASHTEWRIEK, DIC (EREMEESE) WSHUREE
15%.

NENFRREERFE928.3%,+0.4% YoY, HEEERIE/9$3.25. FHEKET0.91Z3E5TRSS
FEM T 1.51235T.

Crocs fEfleE &R, BIEEHEREURRSMFETRIKERNERFMT, Crocs (RIFT11%H9E
KUEIR, XZEICBIERERI =Y. BIMABINEFIEERIE Mg, MCEAFARE LA, A
2022F =FERI5. 1 MZEF NIFERI2023F=ZFERY3.9{Z5ETT.

RNEXRELEMEFHFWEREEHIEE, BRSSO HER T R HERAZRMAELAE
A, SITFHERNEHERMKF M 1300NEDFI6004, B TR EHEEND, SWRENEREENX
IBIEE, TAANNKERHREEN, EXEHEEREENN. Sl —REEREERLDT
, {BASP (CHISHENTS) ERIVERTTH, X=IEREF.

B&

Bk, AEXRFRELERBRFEZRM TKWWIETSERRAIX M, RMSR
SARREYE, BRIEMNMEENEE. HeydudeRREF WML EISRFEEEI202409 4,
ZIEZ SR, BEEEmECrocsitZ BRI, IERIRMRE7.3PE, JIRATIAY
20+f8, HSLELRMHMZMIERIAEIIHE. FLAERSEFFHEIZAR, WMRHeydudelkEIEH
BIRKIS, E20%EARNEER, NENSSEEHERIZ/10-20PERIKF, NE1-2ETHEETI,
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Daqo New Energy Corp. (DQ.NYSE)

"AREMEREE" R
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REFRRARDREFRINERIWSEN: B REEEE~MEES R, ZATERN)
KETTEFNRTE, REOZATNEMRINER, ZEEMAFRERFIIEEER, AXD
AEEHEERARSEMKTNMIRIIXRT . XMWIGEENERER(ITSFEXE—RE
R, BATARERRIERA.

KERYEF

AEFERNE=FEIREIEY, AF4r=757,664 SR, #HE763,263M, FIIHEMN
1879$7.68/KG, RBEF LA /3$6.52/KG. ARG REMERSESAERM, ERIXET20.55
M, Ft4ZEREF5.9-6.2MEREE, £5/919.6-19.95M, Q3 RATHEEFSHEEN

.

Polysilicon Manufacturing Overview @
Production Volume (MT)

57,664

3532633 40133,70233,848

31,383

23,616
19777 1a40621,0082&18521,10221‘53‘1
16,204 18,09718,

8,764 9,437
5,657 5,659 4734 7,301 7,150

Q1 Q2 Q3 a4 @ Q2 Q3 @4 @ Q2 @3 Q4 o a2 a3 @4 @1 Q2 Q3 4 a1 Q2 Q@3
2018 2019 2020 2021 2022 2023
$14.11 " Depreciation

0.79 -
Cash Cost and Depreciation ($/kg)* Cash Cost

$10.00
$9.19 $9.05 gg.04 0.9
» §7.04 s8.12 ' $7.69
1641, o 742 o5t 5684 $726 450 O T (o e
I B gy T 586 ss70 ssa2 5502 029 303 M o i B 3 o
oM ETDEZIZ & & -
743 1 6
i S5 47 ) 4 8,

Q@ @2 Q Q4 Q Q2 Q3 Q4 Q1 Q2 Q Q4 Q1 Q2 O3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
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AEHERSETESRETE (M) LIRBRASLT GET/2f)
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KATIINES RS

RS RERB2018F LB {EANE (RIBRE020F"FE, EBERIRARIRIR) .
RNERZONRFNBEARNBDTFRER T, SEEEFEWHEINAKRE: B, Kz,
e, FiT, HEPeEHTETRS AR, KX PMZEEEBITDA i£57000/5 5 iliEES
FF440053TT. ERINTE, TER=FRIMAEZREREN (RALES10.9/KG) |, Fr
Lhis LBE IS S ERIRNER. RE20245F, MRRUTENAREN8E, #45
ROZFE1205M1, iz EFEAFE L SAFEE4S0GWITFE 1395 MSRiE, AABLER
XMPEEEEETERR, FLEEWacker MISENSREHE 102 S ERHNLSEE T
. BIEFHSSE—MERFERIKE,

Polysilicon ASPs $36.44 $37.41
$33.91 ¢35 7693308

$27.55 $27.83

$20.82

$1?'68$16_22

$11.90 $12.33
1079 59,69 5955 $9.10 $8.99 $8.77 $8.79 s9.13 ¥1079
$7.04

§7.68

Q1 Q2 Q3 Q4 01 Q2 Q@ Q4 Q1 02 Q3 Q4 01 Q2 Q3 Q4 Q1 Q2 Q3 Q4 o1 Q@ Q3
2018 2019 2020 2021 2022 2023

SREDEHEEN (/A
KAFMEFRAGRR
TRASBIERRSN, HDEIIAET

BE2023FHE=FF, NTF3281ZMERFNY), 2.76{20INWENRE, H£35.56(ZHERNE
M, LIR13ZHEER, FME32.3812894lk, | BRIk,

RNEARBIHIEEARK,

NRIEFEZ R, —HMANFEI.MCART, 20.55MHNFSNEERAMNMELI195
L ANRMETF26.7{257T.
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2FEY

REFBEREEHT/ZETRIWITY, SFER5M 7 3.6(Z55TiEl, AREEREEIE
S ERTRTHRIWHRESREER T AT M. RIRREE25ETKTF, RNEEI2023FF k(A
W MZET AR FREMTHER, AERIRANREIST005RADSERA, ATIRIHIERI12.75
1237T, JIRN32{ZETMEAUNME26. 7IZETHIBRERME, XWREFEENMELIN60{23E
TTo

NEHEKREEGR (688303.SH) 72.4% BURRIN, ZAR10B31R0KERM, MMBELIAT51{ZART
*0.724=543.7TZ AR™. WIRZESETT/ ARBHICERRT.3KITE, YNE7523=T.

GZeaLidEE, ARR23FFROWTE/ARE, HEL12.75(2%k, MHE~EEMELH60
(CETHEFLRBNNME75(ZERx, EFRTHRMERY. FRLA—BEZRENEKNATHIBIFERE
EFacREEERE, 2RNGEESEESToIE, FuLGERERMN LAIS.
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[RTBERRNNEBRIFHCLE, BN EERAHZERM T ANRENS,
ARES:

LBESHITI, FMBERSFSREITIL, KIGKRENS, BFEMDEHRR.
i, RTERERSERIMISKFELENE, TIREEEIRIESD.

g, ST ErhAIBirkstone (BIRK.NASDAQ) BAIIMIAZIE VATV IIEE,

SRR, EFTINE EHRYZFTIER (BS6.SI) IEEHUELLRILT.

EEFEER, AOREMRFIEE.

ZERNERE, MRBANEIRBRE, EEEZBINEHEIIARS =,
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4. 5HAIISR

SEhZ AT IR R ER+
., RERERAA R AR AR

T‘i’EET Company Name
YUM.NYSE Yum! Brands, Inc
WING.NASD  Wingstop Inc
WEN.NASD  The Wendy's Company
TXRH.NASD Texas Roadhouse, Inc
SHAK.NYSE Shake Shack Inc.
SBUX.NASD  Starbucks Corporation
QSR.NYSE  Restaurant Brands International Inc.
PZZA.NASD Papa John's International, Inc.
MCD.NYSE  McDonald's Corporation
KRUS.NASD Kura Sushi USA, Inc.
JACK.NASD  Jack in the Box Inc.
DRLNYSE Darden Restaurants, Inc
DPZ.NYSE Domino's Pizza, Inc.
CMG.NYSE  Chipotle Mexican Grill, Inc.
CBRL.NASD  Cracker Barrel Old Country Store, Inc.
CAKE.NASD The Cheesecake Factory Incorporated
BLMN.NASD Bloomin' Brands, Inc.
6862.HK HAIDILAO
2217.HK TAM JAI INTL
1443.HK FULUM GP HLD
1314.HK TSUI WAH HLD
1181.HK TANG PALACE
573.HK TAO HEUNG HL
538.HK AJISEN
520.HK XIABUXIABU
341.HK CAFE DE CORA
52.HK FAIRWOOD HOL
YUMC.NYSE Yum China Holdings, Inc.
12/16

AEIRR

L34

Wingstop Inc
TIRHTIRER
BMAEEE
Shake Shack Inc-A
EER
HIRGRRE R
ik

3t

Kura Sushi USA Inc-A
Jack in the Box Inc
KBRS
JAEREEFF(US)
BRLEE

CBZHIE

’ITH

Bloomin’ Brands Inc

BIRE

B ERR
EIEEEIER
BARRR
EETE
TEEZRR
BT (RE)
ER M ER
ARFEE
AREEE
BHRE

B

MarketCap
35,401,894,110
6,084,181,945
3,970,493,874
6,964,143,881
2,517,414,325
117,287,891,743
21,155,538,947
2,227,398,344
194,297,362,284
735,054,778
1,342,206,597
18,132,628,793
12,624,823,072
56,001,652,874
1,522,010,063
1,504,156,298
2,051,415,763

96,095,758,724
1,864,201,108
292,499,992
261,076,897
538,013,750
760,761,000
884,146,447
3,171,629,518
6,114,749 859
1,432,853,801
18,478,000,000

XEERIERI

O N -
ITRR, BEAEZHIARMIIARS=.
1ELER) SHEIE)  105FIER)  15FEE) 205 ER
1y Change 5y Change 10y Change 15y Change 20y Change
100% 150% 201% 536% 2085%
151% 355% 1013%
88% 138% 275% 550%
116% 189% 445% 1247%
143% 131% 119%
105% 175% 313% 2745% 1565%
107% 153% 219%
84% 184% 171%
103% 168% 357% 655% 1844%
139% 337%
99% 94% 165% 346%
113% 172% 374% 855% 1218%
106% 153% 576% 4992%
147% 473% 383% 3292% 3684%
7% 52% 96% 338%
100% 78% 7% 205%
121% 144% 114% 166%
112% 185% 306% 1327% 2079%
7% 102%
56% 46%
96% 47% 26%
66% 30% 5% 1%
103% 60% 189% 107%
89% 80% 24% 104% 56%
105% 53% 17% 43% 22%
33% 25% 72%
72% 62% 57% 108% 285%
83% 53% 107% 417% 2230%
124% 1% 52%
82% 57% 61% 132% 648%
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IIRERMEREESEENE - #1152023F10A31H

NEIBFR RS FrEfTll | AF=EN
WhiteHaven Coal WHC.AX R Whitehaven Coal 2—SR AR NI A KBRS A S IR FF
X, By S TFHEEATNNNKEIARN., SR REefTH
ER/REMFIBEZMAIAE VickeryFlWinchester Southf FR,
Crocs CROX.NASDAQ R RIEMATINER T, ) L BERRESSEEGART, ik, E
TofEE. ZAESXIEEESEMN, WAMBXFIEMEA,
Interactive Brokers IBKR.NASDAQ 50 Interactive Brokers Group, Inc.2—FIEEE/RAE], MNEELA
fé%%ﬁﬁl«i&ﬁ?'i%ﬂ%o B TESOHITEE: BFELEH
Dago New Energy DQNYSE SR REFBEFERODBIRABE—RK ALK LR RS EES
EEAERINROCHIER. ARSEMUTHE LS, FREEEEA A
I IEHET . AEREHRARENESEESREESEI—.
Teck Resources TECK.NYSE 5| Teck Resources E—xRZTTHHIT AT, FEINEXR. =E. FFF
WeRaEx. B, HEERTeck NEERR, BXENE,
FETKERAIRERER /N Teck RERE_NBEGEREHOR, BEF
BREI= K0 Bz —.
Vitesco Technologies | VTSC.DE RERUE | VitescoRAMHL. BAEEE). EBIBEBIFNRKIER BB IS ERN NI
EMHFIR B R — RIS AN, S Ao BSE,
A, BFEH., ERANEEIURSGEIE. ZAETF 2021 £ 9 BM
KbtEERDIFHE.
Occidental Petroleum | OXY.NYSE Al5X | ASARREEENAGHIARRS A N EaHIRASHIEHRF]
A= 477, BEWVSTeREEEARIIRAS. (I, SiFlrmgEsE.
Marathon Qil MRO.NYSE BHE5X | DHMAEHATINERSEFIRASAENR. £ Ff1HEE. ©EgiL
F TN IR EEENER. EESEEEEMNEGHIIRASE
®. FERMEFES). Biro 2R/ | NI IxRENEEER
WA RFIRAS T RFIEF= 5.
SHEEFRM
18 28 38 48 58 68 78 88 98 108 18 128 A MSCI o
SERIBEL it
2023 1.79% | -0.13% - - 165% | -7.21% | 8.86%

U ERTNARSRIR ARG, S8RREBSNIMERTESEMIE, NRATHEEHNESHIEIIE,
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A HRYSEXEEMLC CapitalEE "GRRIRFEFARITNRE" NERIREERT, M
RRARKIEM, BERNEBTILRAR, BEEBANMGHITHER, RIERESISA RS
2, BANMEAREENAKEE. FATRER TIHEETEE N AERESKBM A XA MER
AUHARIIAEBIETSRE. AXERRNEARATFRE. REALTPEEER, FHITHIM
PARBLUEAEAES]. BREEES G REFRFHIEEAER. #MHERE.

A HERWB W SERIIENIREES LM EREENRN. MTFEARBERAY
WA RERBRIREE, ESWUASAEUNEERARE. EHRERIL "REmn EiR
LPEMFITHE, NIRIVEIRERNESRESITN. FXEMAIESEIEEI AR
ZEITRYEUE, FRAERAIRE, ELEERIERERIE. TERRIA—EMRERRAIER.
RSS2 N W N SR

FTEMAFEERERIANETRIRR, SRERLERT, KBINEERIR, (ERRERIIEE R
TR, A PREFYHTENRZBRLC Capitalf9#IKT, FAIBEREZ.

KMERAPRISERETIEZ A, AXPESHEARTH AN FEERNELOHE, SELMWSLE
HEHMIEBFEER R R, SRET. WXEHEHNEraieERIRIEEMREN, %2
WARBEEESRIAESREE (PPM) FWS (FiR "REXMH" ) FEL.

ENESMBIRFRERZA, EWEERIEFANEREEY, HPEREESING., R&ELT
¥, A, T2 EEFHESRE. WENRSEREEREE. BERAEEN SIEBRSH
MSERLAREERE, BEEXMREERAZE NIRRT IHMGNESATRENE—X. FX
PRERAEREAIENBEERZIBEERR B REEMS. EFREMHMBSNR, B0k
ROUBFELTFSEERRE. AMERFAESTERN, BANERERERIFRE. RSEEFRE
8
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IMPORTANT DISCLOSURES

The information in this document is displayed to ACCREDITED INVESTORs who have signed relevant Opt-In
Form with LC Capital only and is not provided to the public. If you do not belong to this group of people,
please destroy this document immediately. Nothing herein constitutes investment advice and should not be
relied upon as such. Neither the Company nor its employees shall be liable for any loss suffered by any
organization or individual arising from the use of or reliance on this document. The copyright of this
document belongs to our company. This document and any information, materials or content contained
therein may not be copied, excerpted or disseminated in any form by any organization or individual without

the written consent of the Company.

All performance results presented in this article refer to the performance of non-investor specific investors
since the fund's inception. For investors who subscribe on different dates or pay different fees, their
performance will inevitably be different from the performance presented in this article. Returns are
calculated on a "time-weighted" return basis, minimizing the impact of cash flow on the fund's investment
performance. All performance data presented herein are unaudited unless otherwise stated and therefore
their accuracy cannot be guaranteed. Past performance is not necessarily indicative of future results. All

securities trading involves a substantial risk of loss.

The material presented is obtained from sources believed to be reliable, including, in some cases, external
sources, but its accuracy and completeness cannot be guaranteed. Any opinions expressed herein reflect LC

Capital’ s judgment solely and are subject to change.

The information in this letter is for discussion purposes only. Nothing contained herein should be construed
as an offer to sell, or a solicitation of an offer to buy or sell any security or investment strategy or a
recommendation as to the advisability of investing in, purchasing or selling any security or investment
strategy, which may only be made in the Fund’ s confidential offering memorandum and operative

documents (collectively, the “Offering Documents” ).

Before making an investment decision with respect to the Fund, prospective investors are advised to read
the Offering Documents carefully, which contain important information, including a description of the

Fund’ s risks, investment program, fees, expenses, redemption and withdrawal limitations, standard of care
and exculpation, etc. Prospective investors should also consult with their tax and financial advisors as well as
legal counsel. The Offering Documents are the sole documents on which a potential investor is entitled to
rely in evaluating an investment in the Fund. The information in this letter does not take into account the
particular investment objectives, restrictions, or financial, legal or tax situation of any specific prospective
investor, and an investment in the Fund may not be suitable for many prospective investors. This letter is not

intended to be, nor should it be construed or used as, investment, tax or legal advice.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.
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