2020 % 6 A 18 B

BR|BEFIES | THRE | B BIR

#HHBETRE

ERBATRRE - ARikP

B WEBAT Ak

B EREARK, HBFBRAAK. BAEKEXI 137 5K 0.56%, K77 & 3R
2104250, ARFTARREBRBYRNET, ZEMREHREKERE,
T2 e 2(9988 HK) 4+ 2.2%, “Pi%‘]%(ll?? HK))?% A.7%40)# 5. PEREK
T, i%&o&%,mﬁ# I, T EE ‘&ﬁo"l;/ﬁ$m
A0 3 EIR K IS4 S, #@?Xﬂ‘f"a& PRI ALE . . &
FAT L T H. AERI R, 2457 0.15%), FER(AAPLUS)S 437 5. ’rﬁ%ﬂi
MAF EZHRE R TAARRASTIN LR,

u E%i#&xﬁ,&&%m&#ﬂ&ohiﬁﬁ EHEXRE, MAT 6 A
1234?& , HHBRT “BER ZBM. Rid, KFTRIELEH R

&%&ﬁwﬁh% mms, FitE %TMMK%%%%Z4%O§&
kﬁﬁ T 4 F Ly 23,200, B4, G EELILHh. £ILI4
AEAHRT PREFR SKBR BE, BHTHE, H¥Ft—F 1, -}1"%’3
kIR ESEE I, X TFTHBARTERAZIES

#MEEﬁ

CMB INTERNATIONAL

i & I8 Bl #

A Whe II Ow 11‘-\ beidiary I" 1ina Merchants Bank

RBARE FRAT 3

dR4F: research@cmbi.com.hk

FRIBRT EE R
P
8  #h

e 4 3% 4% 24,481 0.56 -13.15
e A E 4 9,910 0.43 -11.27
LRz 2,936 0.14 -3.75
IRAELEFS 1,904 0.29 10.49
EYNA kI K 2,264 0.15 25.91
% B i w7 26,120 -0.65 -8.48

% B 474 500 3,113 -0.36 -3.63
* B i 9,911 0.15 10.45
i&E DAX 12,382 0.54 -6.54
#*E CAC 4,996 0.88 -16.43
* B % & 100 6,253 0.17 -17.09
H A B % 225 22,456 -0.56 -5.08
M ASX 200 5,992 0.83 -10.36
CREFLE> 8 11,535 0.20 -3.86

FHAR: B

BRAH R H LR AR
% %)
i
ST
e 4 2 fk 32,757 0.52 -16.25
oA Tk 15,055 0.55 -7.27
e & H = 33,350 1.12 -17.02

eANAFL 48518 -0.09 -14.26

1838 B FRAR B%, 348 I8, £ W AR K BR”
) +25500.00 $100.00
A +25000.00
[} I ¢
| B RN AL N _Z—n s
| H LR I Bl ey i b +24000.00
-|| It ! I L +23500.00 |
I e '" o +23000.00 e
| f ! }22500.00 \‘,
I +22000.00 \( ]“\ H?\ -
; +21500.00 A'M\F
+21000.00
5]
“l“”“”||I||]|I||I|IIII|||I1|||||Iu||||||]|||||I|||I|IIII|II1||‘ 2755 | i
War 13 War3l Aoris  Aw29 Myl  May2s | i 2 25 26 27 28 2901 02 03 04 05 08 09 10 11 12 15 16 17 18
2020 May 2020 Jun 2020
FARR: B BREFIER FARR: B BREFRIER

B HEATERIF 56 RERFERZ AR KAV LR FRT THBAT LT HE
#, S8 AH RN AB. K3pmrd iy, B 5G W& L& Ko ) 347,
TRET G, FFE, FE G FMERSHTL, 2okt T
WMwAEFH, APARAHEERRAN, P Android = b4 & ik L3
FIR, BRAFHER L4 T 5G Bz sig, FHE4MH7d&, Android Fs5F
E RS, FAHE R 5G iPhone = 144 F 2020 F ¥4 & 2021 E¥ 574
BAEAN. RANGLEAITHERT bk th b & F(285 HK). #5455 (6088
HK) & & i % (002475 CH), 8 ¥ 3238 iR(763 HK). 2 ##43(600183
CH) &g # %,%-(002916 CH) ¥ % & 5G # 2 7 44,

AR

B TAZNTEAERGRLET, HABRAFME. FHAFEQT5HK)ERAF,

FELIA T ZAT AR B BT LEAG M T 635 230, AT R
ﬁyéaﬁk&$<1WbM‘%ﬁm*mm%l%i%& R IE R A
BAVEIRL, BATART RN RS TERLI80LAAR T AL, @miAm ke
m%%&m&hiA%ﬁﬁoﬂ%ﬂ%ﬁ%%ﬂ@ﬁiﬁhwzéhi%,%
do P B EFF(98LHK) T 5 A 5 B A48 X BUE M @%F, a1z il &4 Bl
I & A ZAE B

*a‘i‘ B RRZ ST #9A
w5 B (A& KA CMBR) %, http://www.cmbi.com.hk T # £ % 43 4% 2 7L 55 IR %

FHAR: B

FPHRBRRBRLLGRDRE

AR T
PR (B T) 17.5
RBE (B T) 16.8
P #kaE (b k) -3.2
R#E (k) -16.7

FHAR: B

wER 2020 £ MK FHEH R
ERMit, BRTENBEBFEHAR
HREEN—F
https://euromoney.com/brokers



https://euromoney.com/brokers

2020 %6 A 18 B E@Eﬁ

CMB INTERNATIONAL

i -~ LS ]
A Wholly O |\| I\;u Merchants Bank

BHREMIEAE SBRG - KES

A BAR# LA/ T WA E (&) W4 #® (4&) ROE(%) &%
W (FREDH) (HTRED) 2 i 2020E  2021E 2020E 2020E  2020E

JAER 2238 HK A% EN 6.54 8. 60 31% 7.7 7.1 0.7 9.5 4.0%
P ARAT 000001 CH 447 N 12.85 19.80 54% 8.0 7.0 0.8 10.8 1.9%
AN 3908 HK % & N 13.96 16. 40 17% 11.6 10.2 1.1 9.7 1.3%
Z—%1 600031 CH #Uik A% %& EA 19. 24 23.50 22% 11.9 10.5 3.0 27.7 2.7%
ZIRE 2020 HK  T£# % EA 69. 60 *77. 39 i R 30.8 21.5 7.2 26.2 1.3%
JS Ik 1691 HK  T#HEH EA 8.25 9.97 21% 20.9 15.9 1.9 4.1 0.7%
FHL L 2319 HK 2 FH%E  EA 30. 30 34.20 13% 31.5 21.2 3.4 11. 4 0.7%
A BHE 1765 HK % F BN 2. 61 2.68 3% 27.2 19.7 3.4 13.1 1.1%
kAT 1951 HK E % EN 10.16 13.30 31% 40. 4 33.2 2.8 7.1 0.5%
¥ E X R 2601 HK  4& 1% EA 21.30 33.93 59% 6.0 5.7 0.9 15.7 0. 3%
RALE A 780 HK EHR BN 13.70 17.00 24% 24.1 12.9 1.9 4.6 0. 0%
Mree BABA US EHHR BN 224.25 252.0 12% 27.1 22.5 4.3 15.9 0. 0%
TERER 3883 HK 5 * EN 8. 64 15.5 79% 3.3 .9 1.1 33.8 12. 0%
#}REE KR 956 HK # Ak R BN 1.92 2.30 20% 4.5 1 0.5 11.0 8.9%
15t & A 1608 HK  #7 fL R EN 4.16 4.80 15% 15.9 .2 3.1 19.6 1.2%
AR ER 1810 HK A3 BN 12.50 16. 30 30% 20.4 15.7 3.6 12.8 0. 0%
M4

B AR 2018 HK  #H4% £ 42.75 36.00 -16% 28. 1 21.8 2.3 8.4 2.5%
* B AR I P

FA kR B, BABFFEAMT (B ZE 2020 46 A 17 B)
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245 B FRIE 5B 3B 2 Ry

T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK BN 25.05 36.69 3,206 6.5 5.7 5.0
FAA L - A 000002CH %A 25.68 31.60 2,931 7.4 6.5 5.7
A - A 600048 CH £ A 14.36 22.16 1,714 6.1 5.2 4.5
L= 2 688 HK EPN 24.80 28.12 2,717 5.9 6.0 5.2
PHE 2007 HK ESN 9.98 14.55 2,183 4.8 4.3 3.9
438 F b, 1109 HK EPN 32.45 44.25 2,314 7.1 7.8 6.5
EHER 960 HK HA 37.65 34.27 2,257 10.8 10.6 8.5
WX G M 813 HK EPN 32.70 37.85 1,157 8.9 8.1 6.7
PR X 3380 HK ESN 13.22 14.50 730 5.9 55 4.5
e )& R ER 3383 HK EPN 9.07 10.65 355 4.4 3.6 3.6
SFREER 1813 HK EN 12.50 13.70 397 3.6 5.7 4.8
R 3883 HK ESN 8.64 15.48 234 5.0 3.3 2.8
AR P B 45 1233 HK BN 13.80 16.20 268 45 3.9 3.4
& ) Ho 1628 HK ESN 3.37 4.81 176 4.2 3.6 3.0
G E i E ey 1966 HK EON 3.52 4.79 147 3.6 3.8 3.8
b EESEEER 81 HK ESN 4.65 7.21 159 35 3.0 2.7
34 Fa 3 1996 HK EPN 2.58 3.22 86 5.2 4.9 3.6
HAERER - H 2103 HK ESN 4.27 5.02 152 6.0 4.8 3.7
SRR S 2869 HK HA 9.57 9.11 308 50.5 40.9 30.7
ek EMRS - H 3319 HK EPN 41.60 41.53 555 60.2 43.9 31.4
i Ak 2669 HK ESN 7.90 7.91 260 64.8 49.4 39.5
ZHE RS 6098 HK EN 35.65 37.06 982 86.4 61.5 44.4
A Mk - H 6049 HK ESN 79.05 75.70 437 N/A 77.1 55.4
KA EIR S 1995 HK EPN 11.58 14.00 193 69.2 47.2 325
Y SN Xy 3 2048 HK ESN 9.01 12.82 125 10.0 9.2 7.2

A A= T RS A 2382 HK A 115.40 115.00 1,266 28.4 25.5 195
ZIHME - A 002475CH %A 42.89 55.40 2,995 48.7 325 25.8
1 BRANM B A 6088 HK BN 2.67 2.64 184 9.6 10.1 9.0
BAER 698 HK A 0.44 0.53 28 7.0 5.8 5.0
AT MR 2283 HK SN 2.24 4.10 19 6.2 7.9 6.5
hE AR 2018 HK Fi 42.75 36.00 517 20.8 27.6 21.4
SRR 1810 HK EPN 12.50 16.30 3,009 22.9 20.0 15.4
v B b W, F 285 HK SN 17.14 22.20 386 21.7 8.3 11.0
kAR 1478 HK BN 10.10 14.80 118 19.0 15.0 11.8
TR - A 002241 CH  #% 24.75 9.10 803 65.1 57.6 51.6

EBR W i35 % 700 HK ESN 450.60 440.00 43,049 41.2 34.3 28.9
MEee BABA US EPN 224.25 251.60 6,016 29.6 26.8 22.2
BB EAN A TR 8] BIDU US SN 122.03 151.20 421 13.8 19.0 13.6
B% % NE PDD US EON 82.80 40.50 992 TR 5 4 72.3
g g 4 4] MOMO US EPN 18.92 35.00 39 7.0 8.1 5.9
%R 4 A YY US EPN 92.21 74.00 73 11.7 20.4 14.4
IGG 799 HK HA 5.90 11.00 73 5.4 5.4 5.0
CEAHE 1860 HK EPN 4.58 4.97 70 29.4 14.7 8.4
BT L 780 HK EPN 13.70 17.00 293 16.6 23.6 12.7
SLe 1753 HK BN 4.09 3.50 44 11.8 11.8 8.9
FEER-A 002624 CH  E A 50.23 48.90 650 31.6 27.4 24.3
Z kAR -A 002555 CH £ A 41.15 30.00 869 416 36.1 31.4
£H EF 3690 HK EPN 172.40 120.00 10,047 2182  821.0 77.0
KAE A 6820 HK EPN 3.60 3.30 79 18.9 14.4 11.6
& F i 302 HK EA 3.49 4.39 81 10.9 10.3 85

#EH F Sk & 6068 HK EA 3.43 4.60 70 17.9 135 10.5
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PEARTHE 667 HK EPN 14.98 15.80 328 32.7 28.0 21.9
$5@i*ﬁ 3978 HK EAN 3.59 5.14 31 16.5 17.3 10.5
& E B A 2779 HK EPN 2.57 2.85 41 125 11.6 10.4
FEHH 1765 HK EPN 2.61 3.17 175 32.9 26.7 194
44T IH447-H 1398 HK EPN 5.12 7.30 19,956 5.3 5.1 4.9
I 4RAT - A 601398 CH % A 5.26 7.80 18,244 5.5 5.3 5.0
#EHRAT-H 939 HK EPN 6.21 8.70 15,592 5.3 5.0 4.7
HEARAT - A 601939 CH %A 6.31 9.50 14,255 5.4 5.1 4.8
R AL 4AT - H 1288 HK EPN 3.11 4.70 12,689 4.7 45 43
RABAT - A 601288CH % A 3.36 5.20 11,601 5.1 4.8 4.6
& & 4447 - H 3988 HK EPN 2.91 4.60 10,410 4.3 41 3.9
P E AT - A 601988 CH % A 3.46 5.00 9,517 5.1 4.8 4.6
R4k 44T - H 1658 HK EPN 4.62 6.30 4,324 5.8 5.6 5.1
B4 4RAT - A 601658 CH £ A 4.64 7.30 3,953 5.8 5.6 5.1
44T - H 998 HK EPN 3.47 5.60 2,390 3.3 3.0 2.7
FAZHRAT - A 601998 CH  E£A 5.03 7.30 2,185 4.7 4.4 3.9
RiB4RAT - H 3328 HK A 4.81 5.70 3,874 4.3 4.2 4.1
SGBAAT - A 601328 CH  #% 5.10 6.50 3,541 4.6 45 43
R A 44T - H 1988 HK HA 5.42 6.30 2,643 4.0 3.8 3.6
RA AT - A 600016 CH  #7# 5.65 7.00 2,416 4.2 4.0 3.7
+ B & K4RAT - H 6818 HK EPN 2.94 4.90 2,014 3.9 35 3.2
¥ & b K4RAT - A 601818 CH %A 3.77 5.50 1,842 5.5 5.1 4.6
g 4BAT - A 000001 CH £ A 12.85 19.80 2,494 8.4 8.0 7.0
E4R ARk P 4ZIEH - H 6030 HK ESN 14.62 18.90 2,985 13.0 11.7 10.2
F4NE-H 3908 HK BN 13.96 16.40 610 12.6 11.4 10.0
s KGEH - H 6886 HK EPN 12.54 14.60 1,675 17.0 11.4 10.9
YT A - H 6066 HK ESN 7.96 7.90 2,433 17.4 9.9 9.0
HBiE A - H 6837 HK EPN 6.25 9.40 1,253 12.5 6.8 6.4
J- K GEH - H 1776 HK HA 8.48 8.90 1,019 13.6 8.0 7.8
P E 4T - H 6881 HK HA 3.84 4.20 826 12.3 6.6 6.3
A 388 HK A 293.60 265.00 3,722 39.2 37.0 32.6
4 A48% - H 1606 HK HA 1.00 1.90 126 45 4.2 3.6
AR AL 2588 HK BN 51.25 73.50 356 6.5 5.6 5.0
HaB e 4z - H 1905 HK BN 1.44 1.91 119 7.4 8.1 7.6
# & & k4% -H 2601 HK BN 21.30 33.93 2,484 6.2 5.9 5.6
+EAH-H 2628 HK SN 16.02 24.95 7,483 7.0 8.2 7.8
P+ EAE - A 601628 CH % A 27.62 38.04 6,841 135 15.7 15.0
RZEE-H 6060 HK BN 29.30 32.13 431 5 EE KK
B K 966 HK SN 12.58 20.54 452 5.1 5.3 4.6
AR - H 1336 HK BN 26.20 37.30 1,288 5.0 6.3 5.3
AR - A 601336 CH  ## 4457 53.51 1,177 95 11.9 10.1
b EARMARER - H 1339 HK BN 2.44 4.33 2,647 7.3 4.0 3.8
B M - H 2328 HK SN 7.27 9.83 1,617 6.0 6.1 5.4
PR AEL ks -H 2338 HK EA 14.08 16.00 1,150 11.0 10.3 9.4
YN -A 000338CH  E A 13.38 14.30 1,052 11.6 10.9 9.9
iR E 3808 HK EPN 20.00 20.50 552 14.8 10.0 9.6
+E T 3339 HK A 2.40 2.30 103 5.7 7.2 7.4
=Z—EF 631 HK EPN 3.68 5.92 115 11.0 9.2 6.9
bRt EA - H 1157 HK EPN 6.26 6.90 541 9.7 8.8 7.9
bR EA - A 000157 CH £ A 6.40 6.85 494 11.0 10.0 9.0
Z—%1-A 600031 CH  EA 19.24 23.50 1,623 14.1 11.9 10.5
B EiRE - A 601100CH  E A 74.47 85.00 657 50.7 39.4 32.4
A - A 603338 CH £ A 72.91 81.00 354 51.0 37.8 26.7
& 44 - H 1839 HK EPN 6.05 6.60 107 7.1 7.0 7.3
SLiK E R 1899 HK EPN 1.89 3.44 29 9.4 7.4 6.1
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Z AR 1651 HK ESN 6.15 11.00 23 5.7 5.7 4.6
HERIAR  1E Uk 968 HK EPN 6.85 6.31 554 22.6 20.1 14.0
%8 e - H 916 HK ESN 4.49 4.73 361 7.5 6.9 5.9
2 RAH - H 2208 HK A 7.79 7.70 445 13.6 10.7 7.1
ARAH - A 002202CH %A 10.18 16.28 406 17.8 14.0 9.3
S 353 - H 816 HK ESN 2.46 1.70 207 9.8 7.7 5.9
hALER 1608 HK EPN 4.16 4.80 107 37.6 15.9 9.2
FRGECHER - H 956 HK ESN 1.92 2.84 71 4.8 4.6 4.4
KA A 1600 HK EPN 5.56 7.45 56 6.3 5.1 4.4
M ARy - A 601012CH  ## 33.25 34.62 1,254 35.8 22.2 20.7
P EK A 384 HK EPN 27.25 38.00 1,422 16.7 15.4 13.0
FFHE Lz 1913 HK A 27.15 22.08 695 30.5 50.4 31.0
AT A 2298 HK gy 0.59 1.14 13 3.1 7.8 6.2
% BB IR 3358 HK A 1.55 1.97 16 4.7 7.9 4.7
GEIEARE 2020 HK ESN 69.60 77.39 1,881 32.6 30.3 21.1
KERER 341 HK BAH 16.00 19.07 94 15.8 40.3 19.0
HREE 6862 HK ESN 34.80 37.90 1,844 70.6 66.3 44.1
HEA 9922 HK ESN 14.08 11.44 195 106.3 88.5 34.0
Wk 8] R 3998 HK EN 2.03 4.83 218 175 12.5 9.8
ko 2331 HK ESN 24.25 29.73 600 36.2 34.5 24.6
H¥EFR 1368 HK EON 2.67 2.90 67 7.9 9.6 7.5
AR 3306 HK A 7.74 8.89 40 7.4 11.4 9.1
& [ £ 2R 1234 HK EN 4.32 5.43 52 5.7 6.0 5.3
JS ;A E 1691 HK ESN 8.25 9.97 281 27.0 20.8 15.8
£69%ER -A 000333 CH EN 57.90 72.80 4,053 16.2 16.7 13.5
E% LHER 1093 HK EN 15.98 20.00 997 23.9 20.2 16.5
=R 1530 HK ESN 10.54 17.70 268 24.2 18.5 15.2
AEXE-H 2696 HK EN 54.20 57.21 295 N/A N/A N/A
Amis-H 1558 HK A 14.20 41.20 126 8.5 7.3 6.4
FHELERER 2138 HK EON 4.18 7.26 42 11.3 10.5 9.1
ERE T 1789 HK EPN 22.35 17.90 249 143.2 80.2 60.8
HZHEDL-A 300347CH £ A 85.50 87.18 641 67.9 68.5 49.2
%R B ig - A 603259 CH %A 85.05 118.32 1,968 66.9 44.1 335
LR 2269 HK PN 134.70 111.93 1,754 1473  106.9 74.6
THRED 6855 HK EPN 42.25 45.80 88 TR TR 5
FEEEM -H 1501 HK SN 59.35 39.30 99 N/A 1775 1238
S0k A gh 1951 HK EPN 10.16 13.30 247 N/A 39.6 325
iR 9969 HK EPN 14.50 16.21 187 N/A EE 5
EWES -H 2500 HK SN 69.00 52.00 279 N/A  1,547.3 91.0
SEH R 7 M B IR 288 HK EPN 6.88 9.50 1,013 9.4 9.2 9.1
% [ BE BE 151 HK SN 6.10 7.60 757 19.6 18.9 17.4
F45LL 2319 HK EPN 30.30 34.20 1,193 275 30.9 20.8
R Y - A 600887 CH %A 29.39 33.10 1,783 25.6 28.6 22.0
BB b EEA-H 753 HK A 4.99 4.92 949 9.5 5 223.8
+EEA- A 601111 CH  #4# 6.62 6.30 868 14.1 54 331.0
FTHME - A 603885 CH £ A 9.23 17.63 181 135 13.2 125
FE AR TARE &S - H 670 HK EPN 2.93 4.11 675 125 EE 52.6
P EARTRERS -A 600115CH %A 4.27 5.33 617 20.3 EE 85.4
b E & F AT B - H 1055 HK A 3.64 3.73 676 14.8 5 32.7
b B dFARE R - A 600029 CH  #7% 5.17 5.02 618 235 53R 51.7
BEREE 737 HK EPN 2.68 4.41 83 12.3 11.3 9.4
el B 659 HK EPN 7.25 12.18 284 7.0 9.9 5.7
F R (TF £) 2 4] ZTO US A 37.30 25.98 292 38.7 35.8 28.6
IR E R - A 002352 CH  #%# 55.60 47.79 2,454 42.4 40.6 36.6
" €1,833.00 2238 HK EA 6.54 8.60 923 9.1 7.5 7.0
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FHAE 175 HK EN 11.90 13.10 1,168 11.1 10.3 10.0
RREH R - 489 HK BHH 5.25 5.60 452 3.2 3.3 3.0
KiwAaE -H 2333 HK FH 5.34 4.70 706 9.8 12.6 8.6
AR -A 600104 CH BAH 17.87 21.10 2,088 8.2 9.7 7.8
¥ It 881 HK EN 40.90 33.83 929 18.5 15.1 13.3
(RAE 1268 HK EN 17.38 13.70 216 32.5 24.7 211
KA 3669 HK EN 8.66 7.40 160 10.8 8.6 7.3

FeARIR: BAREFRIEFFRL; #KE 2020 46 A 17 1
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Sk AARBE

SR E A

R AREN LT RO NEZIOMA, RAREIRAGIELARELATAMBERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FAT AN NE, (2) MG FETE. DA RS LAARSE LONEF L AERAELF.

eI, TR AN, R RAAMAAZ NG ARAL (BAFBELAZMEFFUERER2REFTHOMEEL) (1) FEAELAMRTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) EALAFAEELTAIAERZIAAR; (4) FEAH
H A FIEF TR .

Wk

AR FRIER R R £ 12 A A A5 FIRE N TR A EAT AR BRRAT LS4 X 2o

BEEFFIEFRTRR

EA DT AR 12 AN A e kv AR T 15%

BAEH CRAT AR 12 AN A 89 #E A K e £-10% £ +15% 2 19
£ CRAT AR 12 ANA Ak b AR T 10%

RIFL D BAE R ER I RS T RAIFAR

BAE FREFTLRIFAR

®HFXF AT A AT R RA2 A A R A ILE S K T A AR

B ¥ X AT AT AR RL2 A A TRB AL KIS AR S
kB XF AT L AR T Aok 12 AN A R0 A LA K 48 47

FB R E iR 2E F2 7] R4 5]

soik: AAPIRIEEE 3 5 AL KA 454 ¥,7%: (852) 3900 0888 4% A (852) 3900 0800

BRBEFRIEFA R (“BEBFER")ABRBAGEBRA RA AL LTHENT (BRARSRA RAIABHRITILTHEN )

TERE

KA BT R B IEAT R AR T AL 5 BAR &5 KA Ko L AT BERIE TR RE S A B K . BEAEFRIER RBBAEATA A Z T B AIRT LAt
A ZF BAF ME5RAFRRERKF B L. R EORILFAIREARRGEN, EFEFHFATRAME T HTEG K ITABR . ARE T AT B AT ALK
R A A M B ARIE, FETHRAZL BT ANAR AT R EHf. BRERERENRTH BIZR IR ARG, FEMRTHEFE L
W 458 18] AR A i R o

ARECSGEME L O BABRIERSR T, AN GBI XM G4 E P Ao e F Uk A TR A F KA. RE 09158 KPR F IF R THEH
FAALA LS T SRS E RGBT, TRMAREFER. R A RA57 @0 RLBRMELIN, AN TR IR R RKIRE F 69 1 2xf R L 44F Uk
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