WA SRS H FEE 15
Py S SRS

ETH
2006 4 7 H — BREHAs v (SH IR, SN 2026-05-29)

W%

AR S FE— TSRS Y B2 SR - AR A BB A ARG G, TS 2 ] 45 40
. CHITERER 26 MRy, OB TR 2B AN H B T A (. Primary
B iRt NS T H S AR A GG S DA TR S SR, SR
(AR ] A . W2018 @ AR SCHY F 22 F) 7 11 1 HU i 11, PR TG 95 P A i o 11 b B L[]
Al R LA, W2018 1 XIRR f i 42 NVDA, H{E K 70.98%; Primary B f#iif: XIRR
2 TSLA, UEh 43.36% . X SEG5 52 Dy s A TOUR Se g s M, AN HA oA ok 9 7= i
BRI, 52 3 2 5 HE O 25 5 2 A H I 2250

1 515

18] 5 B U AN B 56 4= 20 Il — O RIS TR 9 K 3 93 AP A B A B I
A ], HIE A SHE R, Wi s B R A RS . OH58 T2
(Al — B AT, ARG Py S Apoet B AR I TR B e il g R, A2
XFRKIRATT=AER . SPY fEARSCH R BB BRI ERELEE N, ARK 5
Disk, tAREHS B AW — R ATl ETF (4552 5 B IE L T oA

2 Rt
A AT RN BT H BCE, AR RS T RA
o JEIGHUWA: 5,000,

o AALHI: 30.00%.

AN T O S EEA AR, AR Siah AN [ — 2 Bl A B SR I = I 5™ b b 4 g s
B, RIRIA IR e 22 5578 22, A AT AT BT PR BRI . ASCi— Mg e dita i CSV %
AR




o FREL RAREK: 5.00%.

o URAMEK IS calendar_year_start.
o SLAH: first_trading_day_of_month,

o AMHS: adjusted_close.
o RGIA: 0 bps.
o P4 False,

Primary B j& B Al HEES N4, BT80S0l mA R, O M 2E. WrliE. 2t
BT & AR TR . G DRI & s A TS D8 S 25
T B RO A TR I HES . W2018 SR AR SCE AT HUE A 1

%

EiH A

AT

W2000
W2004
W2015
W2018

2000-01
2004-12
2015-11
2018-07

A #I AT A

3 Bkt

Bl SRR A AR S . TR AL ZEANE H AN ticker lineage, JCHEASALANT -

o data_audit.csv FpI%: 26,
o TERNARACTE: 0.
o BRREAUMHE BITAR: 0.
o AFIEEAUMHE FAITAR : 0.
o BRRHBEEDE S HUM: 0,
o ZANEH : 2026-05-29.

GOOG 5 META ) lineage ii#>¢ H data_audit.csv:

e GOOG: Google_Class_C_or_provider_continuous_series; Z{#fiJfi: yfinance:G00G.
o META: FB_to_META; #{#fiJi: yfinance:META,

EHBREES TR, ERBIa ] S0 R B AFE outputs/tables/data_audit.csv.

PR EERE B

ZAEH

lineage

GOOG 2004-08-19 2004-09
META 2012-05-18 2012-06

2026-05-29 GOOG /provider__continuous
2026-05-29 FB_to_ META

download_failures.csv RHREHRR ML T,



4 fibeE X
ARICIR VR T B R TRV 5 T e

o WM (XIRR): HESAN GG, WARHGMEAIER SR .

o WEIASE AR (TWR CAGR): BEFBE7HHERAR, BDZINBI ST R0 .
o ARALPENAR: dillaR AR AT B B Sl KT

o BEPEHEECR G B8 o AL M IR (E B A3 (EL Y e KRR -

o JRPUMELIIEG AL SN TR WS 4 O (B BRI -

o MR R AARGRERTH: HAAamE / ZHHA - 1 HRE.

o WEMEC WIRAAGNE / B8 RIERE D& G 22 56t

5 Primary B fifiiiPEgh 0L

Primary B fiiidVE45 R Rt W4 56" B al 8 HRR P L. miEamA Gy, B NIRE
ABrBOAF, Primary B AfEARES 57 A FHES -
% XIRR ARSI PEEE R

H# by R A 3R XIRR  HEFEH 550
1 TSLA 2010-07 191 $29.19M 43.36% -73.17% -3.79%

2 NVDA 2000-01 317 $355.21M 38.60% -86.60% -61.38%
3 AAPL 2000-01 317 $114.28M 31.79% -78.92% -56.60%
4 AMZN 2000-01 317 $44.19M 26.14% -93.28% -67.77%
5 GOOG 2004-09 261 $12.17TM  22.94% -62.17% -22.64%
6 META 2012-06 168 $3.27TM  22.86% -75.08% -23.38%
7 MSFT 2000-01 317 $10.69M 17.58% -67.39% -38.89%
8 XLK  2000-01 317 $10.32M 17.36% -78.50% -52.33%
18 TR 77

AR T EHR R TSR O HER ) -

HE# fRE) R A% IR fi%e XIRR

NVDA 2000-01 317 $355.21M 375.20x 38.60%
AAPL 2000-01 317 $114.28M 120.71x 31.79%
AMZN 2000-01 317 $44.19M 46.68x 26.14%
TSLA 2010-07 191 $29.19M 41.36x 43.36%
GOOG 2004-09 261 $12.17M 14.24x 22.94%
MSFT 2000-01 317 $10.69M 11.30x 17.58%
XLK 2000-01 317 $10.32M  10.91x 17.36%
WMT 2000-01 317 $5.24M 5.53x 13.05%

W N O Ut W N



HE# PRI ks A% IR fi% XIRR

18 TR Bm

KFEATR B

PRI R R IR XIRR  #HE M A5 46

NVDA 2000-01 317 $355.21M 38.60% -86.60% -61.38%
AAPL 2000-01 317 $114.28M 31.79% -78.92% -56.60%
AMZN 2000-01 317 $44.19M 26.14% -93.28% -67.77%
SPY 2000-01 317 $4.63M 12.25% -52.90% -35.11%

6 W2018 [nliif 121 bbi

W2018 2 A SCEERYF B AT LR . %8 1 P8 =7 3 2 ] — e 1k O AR — 7
A FIEN] . W2018 HEZ iy BT AN $418,667.22, LAHAI S (5 H e — [ 27 L
B N AER A FHER HE AR

W2018 $# XIRR HE4

HEA FRIv) HR XIRR TWR ¥z  FERE e 5H
1 NVDA $6.17TM 70.98% 56.90% 51.75% -60.17% -35.53%
2 TSLA $2.44M 45.81% 45.61% 75.51% -73.17% -37.47%
3 GOOG $1.49M 32.97% 27.27% 29.43% -38.50% -8.36%
4 XLK $1.21M  27.66% 25.08% 26.66% -29.75% -11.30%
5 AAPL $1.15M 26.16% 28.08% 31.52% -30.89% -19.89%
6 WMT $999.3K 22.65% 21.49% 19.09% -19.02% 0.00%

7 META $997.2K 22.59% 15.98% 39.68% -75.08% -53.90%
8 GLD $950.1K 21.35% 17.38% 15.33% -17.33% -1.93%
9 XLE $837.3K 18.10% 9.95% 32.53% -60.38% -50.06%
10 AMZN $828.1K 17.82% 15.66% 32.17% -50.95% -26.10%
16 174 25

W2018 # AT 5 W& fEcHES -

HE# PRI A LIPS f5%  XIRR - 4HHIAHHL

NVDA $418.7K $6.17M 14.74x 70.98% -60.17%
TSLA  $418.7K $2.44M 5.84x 45.81% -73.17%
GOOG $418.7K $1.49M 3.57x 32.97% -38.50%
XLK  $418.7K $1.21M 2.90x 27.66% -29.75%
AAPL $418.7K $1.15M 2.74x 26.16% -30.89%

T = W N



HE# NI PN LIRS fEg XIRR - {4

6 WMT  $418.7K $999.3K 2.39x  22.65% -19.02%
7 META $418.7K $997.2K 2.38x 22.59% -75.08%
8 GLD  $418.7K $950.1K 2.27x 21.35% -17.33%
9 XLE  $418.7K $837.3K 2.00x 18.10% -60.38%
10 AMZN $418.7K $828.1K 1.98x 17.82% -50.95%
16 TR R

Final portfolio value (W2018, same-window fair ranking)

NVDA
TSLA
GOOG
XLK
AAPL
WMT
META
GLD
XLE
AMZN
SPY
MSFT
XLI
XLC
XLF
XLy
KO
XLU
XLB
XLP
XLV
XLRE
PG
SHY
|IEF
TLT

same-window fair ranking

] 1 2 3 4 5 6
Final portfolio value (USD) le6



XIRR ranking within W2018

NVDA -
TSLA 1
GOOG A
XLK 1
AAPL A
WMT +
META 1
GLD A
XLE A
AMZN A
SPY
MSFT A
XLI
XLC A
XLF
XLY 1
KO A
XLU A
XLB
XLP A
XLV
XLRE A
PG A
SHY
|EF
TLT 1

10 20 30 40 50 60 70
XIRR (%)

o

Risk-return scatter, W2018 only
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NAV max drawdown paths (W2018)
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7 Wedw SR UG

R A A BB R E R IR & AL . T804l W2018 i) XIRR SAHX BT A

A K T PO E— B

R /s (T 47)

NVDA, TSLA, AAPL, META, XLE, AMZN, XLI. 44

XIRR {4 22.59%; HNAS 5 ALEL -35.53%.

wlkE / P EARSRT (6 47) -

GOOG, XLK, WMT, GLD, SPY, MSFT. #ip4y XIRR

i EL 22.00%; HNAGT B P A% -6.82%.

Rt EE (7 47)
HNA G5 B AR -5.19%.

KO, XLU, XLP, XLV, PG, SHY, IEF. Zi}§ XIRR H{i$ 7.25%;



o Bifskficikss (6 17): XLC, XLF, XLY, XLB, XLRE, TLT. 4 XIRR i 11.14%;
HPN ARG T I -19.02%.,

UG R T I A R -

PREy XIRR - ¥gh d@ERME AeTH R

NVDA 70.98% 51.75% -60.17% -35.53% $6.17TM
TSLA 45.81% 75.51% -73.17% -37.47% $2.44M
META 22.59% 39.68% -75.08% -53.90% $997.2K
GOOG 32.97% 29.43% -38.50% -8.36%  $1.49M
XLK  27.66% 26.66% -29.75% -11.30% $1.21M
AAPL 26.16% 31.52% -30.89% -19.89% $1.15M
WMT 22.65% 19.09% -19.02% 0.00% $999.3K
GLD  21.35% 15.33% -17.33% -1.93%  $950.1K
SPY 17.39% 18.09% -23.79% -12.50% $814.4K
TLT -3.68% 14.93% -46.21% -28.30% $365.3K

NVDA il TSLA J5 T #ca 15 # B A2 /1947 . GLD, WMT A SPY M4 T licas ol
ARZHET AR, TUT KM T 2018-2026 FIZERE F K AN BTF QK.

8 el

BRI GRS R, SORBCE R A BCEAIFPE RN o B2 A AR v [ R
SRR A . A EMER SR, 28, Al R E RO R R R, A
REVEA 2 FHES

ikey s T BTA WA XIRR  AHEE A5

547 10 i 2012-06 AERFFSPMT $646.7K $7.03M  32.74% -32.98%  0.00%
60/40 2002-08 AERFEPMT $898.2K $2.53M 9.22%  -28.47% -11.70%
SPY E# 2000-01 AP  $946.7K $4.63M 12.25% -52.90% -35.11%

J o S A

e equal_weight_10_stocks: AAPL, MSFT., GOOG. META, TSLA. NVDA. AMZN,
WMT. KO, PG, 4 10%; 4FEEH-F4i.

o sixty_forty_spy_ief: SPY 60%. IEF 40%; 4F & .

o spy_dca: SPY 100%; AH-V-4,



9 dhHE

W2018 ' NVDA MHIA T E e, (HIF-—Z5 R AERE -60.17% (9% 7= oK mHRURT -
35.53% MIFHXT BT AAR S IR T X ULHBIL IR ZAT K s U & 4558, AR BRI
ARZ K R R AR . IAHERE K 5% (5 R A SRR, Bt 2020-2026 (117
9 A A A SR E . GLD 55 WMT Z473875 AU A A o) 7 B A 7R %
BRI s SPY W& B i A7 L sl sl B — W P G R i e L B e . VR G B RS Iy s 7
s, (EORFR AR SR B B

10 JRRPE
o JURHRMLIRZE VTN S ST O RS AETE, TE UL R A ik 2
o

o SEfFEMmME B KM SIFEATTRRRRGEAA, BRAREATIH B Em AR .
o EAA—EC Primary B fiid 42T, AHTRRAGHRTHRAAMN.

o W ABRARIEURE s WOASE KBS & 2 S I B AN

o BissARHEE: RERGLTLB. FEBL. WP s e L IGTAMIGH .

o SIRURAEHOMT: FPRHBEIEIEN R . 200 ticker lineage FYEANALEE.

o BRI SRV ETIETT IR . BRSNS B lineage AR HIREMAL K 45 R .
o A GINA: BUBCE [ F A5 WA

o TEATARH AL < [l BL AR B AR L I O TR AR SR AT R

o TEHFHIEBAL: ARUFTEEA SR PR AT BB T 1 Al A TR

11 45

TERXAFIEHE - E A, WOABRZN AL H B B D7 S8 i 2 v LA A A i W
GEAL, H X Be g IR [ iR S 2 ORI G . W2018 @A SCame i Wi ) [ 7 11 241 FeARe 1
f&; Primary B WS4 PEARN B T4 H AR DT 5 % 14E. W2018 H XIRR i) NVDA 4
70.98%, HECFHRE CSV Hith . SPY s aifE . AR SCEE IR AN A D s SR 0l 1 i 2 5
10, TAIAS S A5 G I B A S IR o

12 B

12.1 Fiak A: BLATlBedRE

SEAEHTT. W2018 HEZ AEHERC & AN AYE PDE HRIT N IER; SeBEHLE AN I ou
tputs/tables/*.csv,



bt i

outputs/tables/data_ audit.csv PRI, lineage. ZAAMG{E H FIHk RS WL -
outputs/tables/download_ failures.csv TEEMOCT AR, H N AU A 2R
outputs/tables/asset_metrics.csv Primary B 5%—% &7~ $5458.

outputs/tables/metrics by asset_window.csv BEr /4 AN TR A P HEA AR
outputs/tables/portfoliobenchmark metrics.csv B ETAR . 4. SEFF-EATHLN .
outputs/tables/portfolio_ paths.csv HERWEEIE, NTREEAZMERZI.

12.2 B B: REHITHRE

R IR

it ns 26 MRRY; ZEH 2026-05-29,

W2018 26 R TR T .

A A 3 AL EALFEH AT .

SEREEN PREEFE CSV Xy, 4 PDF H BRI SE 3 .

12.3 Fifx% C: n[EHGHA

python3 scripts/generate_analysis_report_zh.py
python3 scripts/generate_paper_zh.py

A B Markdown & PDF [ SCHF.

12.4 B>k D: i Scrr

e paper/income_dca_paper_zh.md

e paper/income_dca_paper_zh.pdf

e outputs/reports/income_dca_analysis_report_zh_vl.md
e outputs/slides/income_dca_presentation_zh_vl.pptx

e outputs/charts/final_value_ranking.png

e outputs/charts/xirr_ranking.png

e outputs/charts/risk_return_scatter.png

e outputs/charts/nav_drawdown.png

o outputs/charts/below_contribution_drawdown.png
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