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A B i R E () W4 %(4E) ROE(%) mREX
(H3RF)  (HBEF) £ 2022E 2023E 2022E 2022E 2022E
ke
N | 1810 HK A EYN 13.36 15.10 13% 16.8 12.1 N/A 2.1 0.0%
Ry 603501 CH  #H# EIN 161.49 200.00 24% 28.3 23.2 6.4 225 0.4%
¥ IR e 300308 CH #+# EN 30.74 45.60 48% 22.4 18.2 2.0 8.8 0.9%
I 33 002410 CH  #4+ & ITIR%4 EA 53.48 85.00 59% 70.4 60.8 10.7 15.0 0.4%
® % -US NTES US ZHR EN 93.47 132.00 41% 20.6 18.3 19.2 18.7 0.2%
5 1024 HK LHRRA EN 88.80 120.00 35% N/A N/A N/A N/A 0.0%
EY:i 3690 HK ZHRR EN 197.70 263.00 33% N/A 130.9 8.2 N/A 0.0%
2% PDD US ZHRA FEN 64.82 70.00 8% 38.0 30.4 34.7 20.2 0.0%
& & # ok 688 HK N EN 24.60 30.49 24% 4.4 N/A 0.6 13.2 6.4%
4239 F 3, 1109 HK B R FEN 36.70 44.79 22% 6.5 N/A 0.9 14.3 5.4%
Pl 3 884 HK B R E 3.73 N/A N/A N/A N/A N/A N/A N/A
feAF K St 1995 HK HiE HA 9.17 12.70 38% 16.3 12.2 4.0 16.4 1.8%
SHIR S 9666 HK nE E 19.56 N/A N/A N/A N/A N/A N/A N/A
ZAR RS 6098 HK HE EN 33.35 47.60 43% 16.9 121 9.4 14.1 1.5%
AR 2328 HK 33 EON 8.47 11.64 37% 6.6 5.2 0.7 12.0 6.9%
WA SR AT 1658 HK AT EIN 5.85 8.40 44% 5.3 4.9 0.7 10.5 5.6%
N 631 HK e s EON 8.25 14.60 7% 13.3 11.2 2.2 17.7 2.3%
5 B, 300316 CH  kAkik & EN 68.99 93.00 35% 33.2 27.1 9.7 33.4 0.6%
LX) 2269 HK E% EN 82.60 146.12 7% 66.6 48.7 6.8 12.7 0.0%
BB AT HT 25 6127 HK E % EN 74.25 107.38 45% 32.4 24.4 3.1 10.5 0.8%
Tk 1801 HK E % ESN 38.95 58.32 50% N/A N/A 5.5 N/A 0.0%
SRk AT 1951 HK E EON 7.03 19.28 174% 24.0 19.4 1.5 6.5 0.0%
484, %-US LI US A EIN 37.70 48.00 27% N/A  1486.8 N/A N/A 0.0%
o s-US XPEV US "E EN 30.28 60.00 98% N/A N/A N/A N/A 0.0%
B &-US NIO US “E EON 21.36 45.00 111% N/A N/A N/A N/A 0.0%
KIkinE 2333 HK EYN 14.56 20.00 37% 14.0 10.4 N/A 12.4 3.2%
JAER 2238 HK EN 7.43 12.00 62% 7.5 6.3 N/A 9.3 4.1%
A8 291 HK EYN 56.00 71.00 27% 39.9 36.8 5.9 15.0 1.0%
B R AR 6969 HK EYN 23.45 25.20 7% 33.4 25.0 5.7 19.9 1.0%
FEY L 601888 CH EN 220.91 232.00 5% 44.2 30.7 11.9 26.9 0.7%
E = 300957 CH EIN 215.00 251.00 17% 74.1 52.4 15.9 21.7 0.4%
HE 603605 CH EAN 162.00 184.00 14% 45.0 33.1 9.5 21.4 0.7%
HF EFE 1368 HK EYN 14.50 16.21 12% 25.8 21.0 3.7 14.6 2.3%
XS 2331 HK EET 4 EN 72.10 75.43 5% 34.4 30.0 9.7 29.7 0.9%
ISRk 1691 HK T ik i % EN 10.00 11.83 18% 10.0 8.1 1.4 14.3 4.6%
k8 & 3998 HK EERLE EN 5.01 5.89 18% 19.5 15.9 3.6 20.0 3.7%
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TR, THF@I MM BGEE PR, Tt 5w F T AR AL R 9F & AT 2023 F38 05 R
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%69 5.2%F 2 E 0 4.8%%E 3 E MG 4.6%F 4 R 4.1%, 15 ke & T £ B4
2%49 B 47K -Fo
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BNS S %, TR E AL SR B4R B RAVAA EB LY R KT B ARER: 1) Ha7
BIRAT &AL, 7 TESERBFMIIE, REBERBA—CGLZE, KHhuid. HHR
SR Fe MR St B B E TR AR N BB K, 2) oL SHAE LT AR LB P
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FARRAEFAK, B P B A TR RS
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B BB H P BUR R R {E T A4 2023 4 1 £ B, 3] 3%-3.25%.
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B BRAYAN - SR ER, 12HRIEEHNLES
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¥ EZF LI RSB E A R RS LT,

BAVTAM G EACT TR AP AR T AA SRS MER, BAERTAHENFE LGN,
e —FFEFEBRLTM. K P B S ePPE, ST T AR EgatiAKE I, K
B R Fa M - A LI, 9 AR TRAKBEATRN, 4ERBALIEME. BEFXE
AEHERL (SBEE—FAOFEARE) - BEFTE, BATNTFEEHEATLRK, BE
AR T A XHARE (TARF#EANLGH) , TFOMAZIEH TRALEGTE—BRE.

Fit, ETERAEBRIASFINTRES>F @R @D EI T LT FMEME (AL , &
HEECTR—AMNANKE, BRAMBERT 7 ASeREROEEHFRRTX—ANA

B R Rk - BERIFRKR

EMT 6 A AFPREZRA. TREFFARRTRG LEMR, RETHFRKR. BEF
Fo B BRAT R, 4RI KM 7T AL ERMNLEHFLINE, T2RAZX—ZLEHABKAR
I BB G A, P ERR BT, THEBFEEZ I ERI T 6 AFC LM, LorEitsF
JRIEFRA) FEFE 3.72%, 12z AN K FRECEEZE 3.34% (B 2) . mEFHER, —F
B XA RRKEZAEAL, % — % @ A B e FBRATIRZ A 20T %0 Ssh, Ao &M%
BHFEERIERNELDRABARE, FAKXEARZE K,

B17: AT B XRTHR, FALLTFHME BI8 FHSXANERMA 6 ATKE

5 AFETRTERE GL+HFEE) 4.25 4(%) F %M 15 R okl AR £ B A 2 AT
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4 & M) k) e B & ES)
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FH KR B, BRAFRRT G FARR: B, BREAFRRTH
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B RRIAMAREERRA
LAT%#%%&?,&m%ﬁ%ﬂ?%%%&%m%im%%% THFAEMF LS
&, 7-8 A ALgi A& FH MK SN k), B EE L ENZFH R Y F3g K T 56
Hdp Fo = b dk e B I ﬁﬁ%%ﬂ&%%%l?%ﬁ 7=k SR A B A B T 450
REETE L) HRETF: 2REARHE. B RNIEE R L RGN = k3 kRS,
A= FFATLE REAETE, ANAEFERFTHAAHF AR AH, L& Quest/ Pico/PS
VR #5543 Ko 2) @15 & THIE ARTATF LK, bERTHERR
%, 3) PCBICCL: % A T FT#THMIEAE KIS, F4F IC Hbsried L& (BT/ABF),
4) ¥4k A THFEETREMON, BERIAN2TE, WKLY P Ried £BBER I e
REEAR G, EEE 0TI RIAEIRS 25 5 KA, AFF FHREE&H 4
HEREFRIERGKI, AREFHK. THHHIE KGN,

B OBEINNKRER. FREL FERAEL

1) SRER: T TFEFREEERIKL, A& mA Rt H0arst, Hinits
MO P ¥E KRS A FORNAE I K

2) HRBAr: dEFhCIS HILAMNIK, M T B EHAF R KM A 5 BT L6 SR
&, WHRMHET LK, KPR ZRE,

3) wRRMA: A ET B RATF LI, TR S b ST A EH R KA
B, TELETHEREL.

B RABeRF
EMEHHwE R, BREYFLLATRA

BAEL T R4

| & F# / marleyngan@cmbi.com.hk (852) 3916 3719

B XRIANAAAEFRN

FANF 37 BUF AT FFHE T RBRGRIEE, I TFobk Exfod XE6 7 LKA
RIRAE R, BARIEE QAERE A NE . RGBSR LS Fo RAR T L aa gtk
WENA R, 12T L%, #’%5' R A B R IF 2 B W . X AR, Hmk—
BRFATEES LA R, M ZE A REA 20% AL, RMNFATA 8 A Lgral k&
A A ek 4R Ty, 4911142”#&*7’%%@/\%} Al TRXTHAREABARETRAL, B
T A EIBE

B BEAEFEASBEE (002410 CH)

2021 F=FOKKIEKIZZ), SaaS # A A EAF N 8] L b9 K S B IE FR e i),
AR e P RR A T UM AT, A T REASRLLER T, BROMAT 3 £+ —4
ABEEAT
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R0

| % #% / sophiehuang@cmbi.com.hk (852) 3900 0889

AR O ARARFEWRRI: L7 RE~30%, 5T Ef AL M. 250 BEUR.

SRNEAFHRA P EMERFAFTHE. EHTHREKBERXALERS TLGEA ek, 12
R AR, € 2H22E kb GffBERESEAE, 6 ABLEFW, ZRENGEL
B ERR, AENBRERE, 2 TFFEREEALEG AT, BT 1) ZE®: HABA
ER MR ATAAER, QEFHAFSE. B LTS, 2) AAKA®: 6 A& 3022 &
ABH BHLAFFEE (FEAMFITHE T ZBER+ %, RS TR JGH A KEHER).
FAHAT LA S AR AT 38 i 3Q22 Rk £ £ 11% (vs. 2Q22 4%), 4Q22 £ 15%. 3) 444
& % AT AE R A 16X/14X FY22/23E PIE, vs. Wi . B F4k4x 16X, M & /5 4 698 2 5B R

BB Y 9, ATF4T FY22-24E earnings CAGR 20% (HE 9 FY23 earnings +19%
YoY, hmig 3 K), RAVAABEA AL L2 18(~15%), fairlevel A 2145 % 16-18x (/1 £ A
#1352 18/19x%),

BEEZNEAR. B335, BF MY DED: SMERKRAEAARK T TRA, BF
BEER. TEAREAEFTERRE, LRPAGFRERKE. 82 ToRELN
WABAFRILME; 2) 3% %: GMV ¥E4FF E5(2 ZNA EH ) FEBER (R
2022 FAVEMA L), KAAFRERA S $EE8E, #FAR5; 3) kT 2Q22
3 F R, FY22E ik @df. B58R K@KE, HAR3]; ARG TIE 4) W
5. BIF W B 2022 F-37 538 (K L IE R TINA) B E i, RSN R mi g K,

R BHRANE; EWRE AR TR
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5 3 7
| & & /jeffreyzeng@cmbi.com.hk (852) 3916 3727
| % & /xiaoxiao@cmbi.com.hk (852) 3761 8952

B 7 AFEERBER
Bid 6 A4ERMY, RMNAMBHER: S5 ER i bRk ES Lk 16/14%
(ladg RA+4%), L LW/ A 12 B3R T A w4 B WE . LARTHE X H0L, LmmAh
%%iﬁGﬂ%Emiﬁ% IR AL Bk 60%, ALk i@l ® £ 31%. 12sh4 % At
, BN MM, IR AR TaTHRELENN, ZNFRTHE - R NmE
¢xiﬁa#&i}%é@ﬁﬁ FZpERAZE: L) HEOAFAKER: 6 ANKIEDE —F5H
A RAKE R A TG 0 P B @ T A AN B ARIE RN A0 48 BT A At 55, 2) B
FEREAIS: RN LMl F, Biz—kHEH 225 zt, Bid L 1Q22 tk E &g 43k
Aa (164 27) « ATHAFHRUEFTA—RGEHF LSS, 3) FFELGIHHT
FHESTIREFHEIL . A, RAVAAEI AT FEETRAA IR EA T 4

T REAE, RMNEREHEARKPTHNRIRSZHG T & RIE. £, YLy
@, RAAALAZTRER, BAF PRARBERSZETHT. fHEBERE, &
RS ZHERSF.

B AT
7. 8 A5 & T &R

Gy

| 4%/ gigichen@cmbi.com.hk (852) 3916 3739

B RRAAMAEERR

1)5-6 A R IGEMERIE, —H@AH TRHEERHEM, F—FadH TRIEER
W) BRI R R B LRI, FRERKRFIGRRA, RANREAELLEFERKIL, 2)
K A &30 BUR 3T B W = BUR AR . BRATHB A F A, o BRBEHNEH, b T ZmEH
Bk, AAFIL—RNEEE R, 3)5-6 A £& L7 Fon & 6 E R E &Y T4 I,
PRIk G kA PTE I, BT AR IR S — T B, =548 F A L S0 E
Flrbigi it — A prigdt. 4) AR LA, %7 H RIRERAEELL T LML, ©EA
BB T R A QAR 0 R B &, xR R LR — ANMRATF 89 E N K

B gEEAARME (2328 HK)

1) AP Rkh L, RREEEEPESRAERERTTLPN. 2) FEHEFES

WA P hA, AR DA 3) AA A, REAMET HSAM, FHLTH
F) B BAR G Yo d o Hsh, fE AR 8], HATIA A F49(2318 HKI601318 CH) #9 3Rk 4%
B B o) BARL T Rk, A2 EERT) FAREAFEA,

B RERT
PEA T 0 KA A T T AT AR, TR 44T A T MR ™ £ BAE R %
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BRAT

| Z8 /ericwang@cmbi.com.hk (852) 3900 0892

B HFERFRA

D F—FERZFRAGTAL, THOLLEEMRER;, KA A@ELCEAH)REES
WAEAAZ ¥ o 2) KRR T AT T EMBAT AR R AR S o ) A5 LPR 69T, 2t
AT H) 8 &A%%ﬁi%mmﬁlﬂ%%wao4)5%%%,%%% BB R B R
HWESOFTF, BREMARAEERS, XBHmHATHEE, LELZRGH BT
& Z. S)RBHBEMNMIGI], FHSFRRESRH —RELE LI, AEESERRTGHEN
b, FaMAAE, BAFKTRMT. KRNI ARAGHERE, Meiid LRz
AT 7 AEFR M R AT HRAT .

B EE I AMRAEERLT (1658 HK)

1) 3= RFas oAk, 2R BMHF. 2) AlEER T RYRAE, KT RKIFESLERLIT. 3)
HEHRARFTROEZETEANTN, AHRELCEZFAMTRIE, iR AMETERL
Fo9 ¥R A RIRNF LN, 4) TSR LR ARSI TIE S, 5) Ak, KE.
B &AL RRE MM EFERIGARY L TATLAT S

mARRE

AR B K T R GAT, 0 TRKEGEEE, RIA EERARA EFAIR, &R
ROE ¥4 Fif. A, 45RMITERZHOT R EAERS, RAGGELANETE
A A7 Fo bR AT AT o

T A
| B4z, CFA /waynefung@cmbi.com.hk (852) 3900 0826
B ERERE

A RN EAdz(603185 CH) £ o< A 4 A0GW £ dy a4 il 49 = Ak b7 ik 4 X,
BAVAAER R BT T SR TR AR BT, R, T2AFHER KRR TEA
HHEED RS EEHAEOERE R ENFLEFZRHEME (300316 CH) , £&d

F &b B B 5 b A % (601012 CH) XM o9 K31 T 39 rah, RE 3 ANEAEFITEX
5| 222 L AR T (GEAR R & 54K 5 & B rk: 94%/6%) |, HRATF X 2 VB £ 2022-
23 SBNEG 80% Xk, EAUEAE G B A G R LT R A A B AT R ERAE

B TR EF

AIFmoBENS: R2=ZFE, ENAMEKERZRE T, BKREE&T Rk FaMk
Fo A2 KA KIE R AT IR0 BAI TN G RAB T I, B B A E AR 6 E B,
L AT RAVGE G BRI AR LRI LS, R R IET AR AR R AL fe w4,
BT, WA REERFLERS. EEFEAZ—BR (631HK) , NaHH = mk
ITHEIR S, Ak Sde T Ak HUB A SRR T £ 32 48,
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E %

| #J8, CFA /jillwu@cmbi.com.hk (852) 3900 0842
| % 4 & /huangbenchen@cmbi.com.hk (86) 021 3893 4986
| £4¢88 1andywang@cmbi.com.hk (852) 3657 6288

B EEFY

CXO #3k & 4mMATH % (6127 HK) . HoA A% (2269 HK) . %9 d4 (603259 CH.
2359 HK) . A4 E % (300347 CH. 3347 HK) ; Biotech #i3k 4 #fz 5 4% (1801
HK) . & #4# (6160 HK. 62235 CH. BGNE US) . Zi&ft4: (9969 HK) . X4
% (IMABUS) ; ssbA4F&EE R (1789 HK) . 4pikA s (1951 HK)

1) HAAY: BB L AR A% CRDMO F35 80003, Tt 22 F A& 45%,
Wb % B AEIT LK R YRS, UVL FEEALRY NG EE, LiEREEBEAY
TG AT FFH—FRI LG IR, BTG I TLLEFRIERE L, 5 ANHE
ITHE R I K 60% 24 ; 53T LG AR AYEHE 0% L, NEMAEAZKE
LIS R KRS, Bt — T BALLZ IR R LT HHAL, FHFEZZTRBO MR
Ao 2 AEEAEY: NAEEMEFETE, T 2023 £ A E AT 10 AF LA, AE
WP E sl SR B AR 200 12, LAG-3. TIGIT {fmﬁ/\éﬁﬁ PoC # ik, B %
ZORAFT;, MR A R E RN E TR A, /FwA 2k (PD-1) T 6
AHEM—ZREHEF— K E R ARAKRESIE, 4‘#%%&& WMHLEHTANBERE L
—SREGRA— K RENE, 3) MARAR: KNERW IVF L5824 T X5 F4K
FiEg, NE @Mt —F SR E A A AR AL, K 43 KAAE

B AT
d £ % 2 B A% CXO 4= Biotech 43k % £ 28 Ao
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AF
| &3 CFA/shiji@cmbi.com.hk (852) 3761 8728
| £ x#, CFA/douwenjing@cmbi.com.hk (852) 6939 4751

B ARIMARFERRA

1) 6 A &4 L 5 RARH ZRFH: KN 6 AMLRERL T I XA HE52%

#y, BT RMAM 4%, BARRA F A A BG4 F AT HRAMNFA 10% £ 4 FIHE
KT FH—MNARTAH

2) HELBAAARREREFE: L RO MBI R Y oA ae R4 S FI 2 6 A 42

2] T IR, HARIR A6 R B AR BTN, B AT AR R3S R B
BRI, BN THANAGH LT H, ME 3 Z2EFLRVFHLBEL TR

A+ 3 AJa M ey &, Ry FAIRREEZ 7 L]

3) P BABAH XA RL: A O LEd., RE. LR RS TRk
E AN F 0 IR ST G AL, BRI T e AL KA Y ) a9 AR H A 2B B
Fe9RE, HmEAEAERE. HEAMFBARD FHERAETLREGELN. K

A A K% B0 BB, ERBEAECLEE SR H ARG EN S
FJg o

B EEARE

FRB AN ARG T @O R ERAIATLEER R Yh, RNELRFEFLE (NIO
US/9866 HK) . /J\B (XPEV US/9868 HK) fex@#d (LI US/2015 HK) . #%f i,
ML EMAE (175 HK) , &M ZAFKKAE (2333 HK/601633 CH) . E P, #AD
RERSAER (2238 HK/601238 CH) o #HF4 7T AR F 4 dr4aed b £ B AT 7 24 5
HicAedz it (838 HK) .

L H T RALEK
| #%4&3k / josephwong@cmbi.com.hk (852) 3900 0838

B AROAAFEFRA

TG FEFERBAN NG ENTCRASy. AP TEARZTHEERE, RIAA L 2L

BRBEEFE i fe LI T " #3k. THFHTERBCHEREG L, TNBUEH
FERALZEZHHER. B FRHTZOEKX, BEATAFIHERLFE, 7, 2%
EANRGBATAY TR, THORASZNT LFFHBA R e, REEHGRE R T
M, BAMEEKRETIHRERNARCIH. BMNENEFTEN _FZO LG THRLFT NI

W, dmREAE T FF0 LG5k EA4TH.

B BEEARY
E: REBEHRAZTETEFALAR, ANALA S HEAERSOER FMEZ— 4
HH L ERE (291HK, EAN).

PHELARRZILTEN 15


mailto:douwenjing@cmbi.com.hk

2022 % 7A7AH *E'QEEFS

CMB INTERNATIONAL

3 ®
or ¢ Merch

W fTLRFERBELIN. MBEEHFAL., FTRBHEMR LT, FLAZHIwmE
FAe kR, SREBERBRE (6969HK, EA) , Ad—iMRHeFREEH LT
EFP, A2 TwEE LT, B35 2023 504 2% K&

St BRRBFAZRA T — MG KRB DGR, ShowEENREY, THBIEH
BT R ERERTEmEBHL, AN Lga LR, 8 EAPEF L
(601888CH, EA) .

Fdo: BNAFBMA L SHE RGN mHyRE. ELEBSEFZE T OENALIAA
RFAMEER N NG BHREFL. FRel3. 2REEHFTRELEHMAN AL
%3k WAH (300957 CH, EA) F=383%H (603605 CH, EA) .

Tk %
| #AKE/ walterwoo@cmbi.com.hk (852) 3761 8776

B RXERINMARERERA

M&: MALEMRA, 6 AHRITLEERNPARRE, TRHERTBROENTRET Y
20 2] 30%, ZHARJwik, BAVAAXFREZAR GRS REA RN, BAHL)RMNTM LK
FAEREF AR Y, W LA R R B & A k2 569 BORRSIFAT, KRS ILRXAAL
BB METR TR, 2)RFEFFHRBEE R SR, AT THHEL, Ttk
HM#E—F s, mE it AT%#,%%m4%%mEﬁJEMLﬁﬁ§ﬁﬁﬂﬁ%%@
%, AR JARTFRAL, ARTASTFTFEFOFHEG KRR, BEAR, B2 EFF0%
HHEEETAMEIE T, RAVASHE T EZ T iFis

AR RS iT kB3 AT

45 A/TLEAEKR, 252 F 6 AReEKk(EFHN R 618 mme &), 2 2B AR
& T EZAVG A LAT R T A8tk E A A= 20 S48 4), RAMETTHCLERT 2 FE
WL TIRGIER, FHAH 22 F 2505455 TRAMEILERA R, 124 3 FE, BAKIG
%ﬁﬁﬂﬂ&ﬁ%“% HERGAEETRATI —EFm, FEXFREET P LRGLT
B RARERAE A RBEI M, £ TFFHRBA NS FIFEK,

BYAT R H P

6 Hbsk HE KRR, $3) THRGEESE L. FH2EENTRINAEE LF 5 Lok

foe kA1 R F e 2id k. 2 FRAHK, ARELIMIRIG R ARIEHE, FEF

KIFELARAE K, FEATFRANGBE (AR FE LR AT 20 69 KF), 4G40 K
AT AEN, 2B A LA =RV,

Ruirlk LA E AT

6 AMKE TIHMAREKR, HAZLEATRE, mLENLE A, T4 %L&%,i%%Gw

& EMITFTIFHK, ﬁ%EGHﬁ%n&wk%Loiﬁhﬂm%%%%f THAHAE X
135, REAALRTHECETFBEE, HELZAREH L. AT 618 A RiIrde
Fadfe 09 h B, PR ARATVIA N A RN AR KA T Ae M BAK, ™ & iR A A3 kM, &
SRMFMALE F A AR T IAL, £H FLBHEE. o EKRERIFTRAE TR
3P S BT EOK ) AAL, R, HRRDRERT, HEH T
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FRFAT b LA E A4

BT EEAFANEL, SF LA 2 FRGBFRE, RNIAA 3 FEEIZRBELY
&, ARTIARG . bk 2 FIBERGITRAIHFTRES, BATLESEN
FARK, ®BAriefe 2 FREA P, AEHRIZELSE 3 FRLKKE, BE TR
MR, RBERRLGRHEE, BIRET T,

K& BREABRECGHREE o

B BFEGR

B AT LA 455 (1368 HK), B4 6 F 6945E U 47 F Rk, @ A4 7 (2331 HK)it
N3 FFMARK, BRABELATE, ETUAEN, Hsheips IS 75 (1691 HK) , B A
B B ATAEAEAR SR 5, RBNE kg (EATLIEREGGGHILT)H TN, A R4
W RFEE ], AR IAT R T APLR . WAELFIK A A(3998 HK), % & F A a1k iKey
Bt KT, AR AL SOEKE, G708 HEE HE. HRBHHIVEF,
L EE R LB,

B ABRT ARG
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oWt 4
A Wholly Owned Subsidiary Of Ghina Merch

St AARME

2 R 79

FRBEEAREG LRI SN EZIHOM A, RAREFRBIERR L EATFAMBEATER: (1) Kk T AL UL MR A £ T A/
AIT TR B AGIEF BRI ZAT AL, (2) e #FHoaids, AR RS A AERE LN EFLAERAEX R,

WS, S RAAIN, R RATAAZRAATYG ABEAET (BHFBEARMEFSURLERABMEFTUNGM L EL) (1) FiEAEELHTIRE30
B ERERZFIES; (2) FEAELARSE SATHBALERESE AREPRANZFIES;, (3) RAAARFTALTAINERZAEA
R (4) FRARAA XIEFETRE

PARE R IRHT ) A R BAM § £ 12 NA R BIRE A PTRABAT AR BTAT RS589 % Ao

BRBEFRIRKRT HEITIFR

EA DR T AR 12 AR a9k AR i 15%

A RN T AR 12 AN A 9 T £-10% £ +15% 1)
e DR T AR 12 AR a9 ki AR i 10%

KRIFL BB BRI IRT I RS TR
BRERFRIRRT HT LB TR

®FRF AT AR T AR RL2 AN A TR AL SR K T 48 AR

¥ X AT AT ARL2 AR TR AL KA AR
BB RT AT AT AR 12 AN A TR A LI H K A5 AR

BRI [T IR A T B 7 IR A

soyk: HH P EE 3 FAEE KA 45 # %75 (852) 3900 0888 # £ (852) 3900 0800

BRBFRRTHA R ("BLEGARTZ")ABRBAR LA RN LTHEL S (BREGFEBARNIABH LTI LTHE L)

TEHE

RARAE W BT BRBAGAEAT BRAR T AL 3 AR 5 RO R Moo dREPT R BB TR R EAPTA L FH o BB FRIRRT G RRBAEATA A A BRI ARG LA AT AN
K BAF MERAFHFRERE R L, mTHOERLF RRARKRGEIL, THRFATRAREFHEG KA. KIRE P HTIRR G TR D IRAERH
BAEVRIE, FTHAZ BAFRERAAR LT IHE E YR BREFIRET D NILAH DI TR E A Ao K98, SR 598 5 LW 580 i) R4 4% ok
o

ARE QLG EMEEHRBRATRTRETIREG, AN RERFEIMGRZE P Fo it & WAL RBE R I RE T 6913 8 PR B0 FIE T T A AL
HIEHF B E B SAEAE L OB, FAMRETIE B 23S 5 @0 REBIEAL, KN3RI R FRIRE P 09 A 23 RABRME A BUE BTk, & A
T AF AR AR P 3 T R BAEATAT 30 i 5] BLZALAT AL B SR 4E 094532 A& 4. RIEM & R Kk R F RAALAT 0 B4 T 4E . AEATH R RARE4Z & PR 69 208
RREZEHZFH B TR,

ARERTFEAVAATEBLCEATFE 8, RS R TR A2 G MM, A T, ARE P T TN RYAR 40 kT LA af 64 ) b7,
TR AR ATA R, BRREE BT X T L gi@dn. AN ETAA L E L5 ARRETERA R/ RE LT —R9IRE . R IREH R PIRE % 5 i R R AR WERS
M T ke BPRZACEE AL F AR IERTN Fo SR FUTRA ZF XA, ERANT AL, EHAETN BT R GEEERRNE. 62, BREAFRKKTH
ARG 3R P i BURS B ILE R — B0 2 RAER .

AR ) B B K IR T AR B A IR AR E] 9N 8] BT K AT IR R T R A AT RSB AR B P #AT R ABF AL FIEHOE, BTSN d LA R0
FARL SR A, Bk, T H R EEARETRALGEWEAA R RGHL, ANEKREARET L, AREBRAALA KNG A, ETHMIAAT RER
N B BB H LT, TIFAMEAH XEBIR. LA #E. BARIGFEEFAMIATHER, F 0 A TH AL XI55,

o B RIRESH AIEANE L, HERNKL.

X F AR R E 69 FEE KK
AAREAIAE 255 () 7 B 53T Z 35 2000 -4 a8k IR 5277 3 54 2005 SF(£dk ) A (2R 54) % 1905) £ AL A() BEaMR 545 49(2) (@) £(d) (& 414
A B HAEN AR F)IAMA L, REBREFRIFRT B @I RIFIRE L AT A

3 F AP R 6 £ B R E
RERAFRARRTHRRAELBDGEMELLS T AN, BEBDFRRRTHR L EDRA AT RIRE LS TOIMN RIR TGN 6924 R, A TR B ARIRE 69 L3 R
DAEZISMR, REEZBELRLLER (“ FINRAY) ZMEZFRIMIFG Ko MR RL G EREIHIT LT ALY v AF ARAE T S b 09 A 50 R o948 %
FINRA %L1 69 FR ] . AIRERIREL £ 5 1934 FIEA K ik (£455T) AN 15a-6 7369 “TEMM B HTH", RIFRMELIRETAIA, BRAREZAT AR AN R T4
LT H AR 5 KRB AT F A Ao B MORIRAE 09 £ BMAF Ade BARYE RIS T 4R 0943 S BATEAT R RIEH L S, AEAGEL £ B Z M 2L S W R#sT
o

St T A2 e 369 B A

4R W CMBI (Singapore) Pte. Limited (CMBISG) (23] iM% 201731928D) £ #iAndk 5 K. CMBISG & <M 48 Fl & %> (kb 5 110 ) FHRZ
St e A BRE R e 69 35 M SR 8. CMBISG TARYE <M 4R 1R 44)> % 32C £ T 692tk A A& 8 69900 524k, TR AU S 304 - AF LA 2 ) 69 4R
Eo S RMELEI S KA GEREMMEEEY (FmdUkp § 289 %) pra LR THRAH, & REHH IAMABFH, 1 CMBISG a7 =42 R0 E AT
Rt A B FRIRE AR R AT, B A A A B B d (+65 6350 4400) B A CMBISG, AT il AREFI LR E52MAGE LT,
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