2020 412 A 14 8

RBHRBEFRIER | FTHR% | Y HIR

#HHBETRE

EREATLRE - AR

B WEBAT Ak

B BHHEER, BREFAEHALERE. AR LELAALA, B RS HA293 .5,
M AR ICE £ 95 5K 0.36%, kA LME A E 1,350 408 L. AR Ak
&%ﬁi%,ﬁ%ﬂﬁ%&%& Z kA BB el B X F 69 5 F (2382
HK)$= £ 4k (1478 HK) R4 - 51 2 2.4% 4= 3.2%. 2 4% [ R £-(6098 HK) Bo it ,
Bk F o, HAyy b E kg @T% LR BEEBRANKE, B
0.16%, “A%sk 0.23%, 42 4-F = XI5 HM K% IH49 0.5%, K Bertai Bk Xk
*%VTO"l&ﬁ%&?zﬁmﬁ%%BMW%hAﬁ%fm,iﬂ*i%

Wik F A A A LA, BAL, lBiidEmAYF 25800 - 27,000 ¥ i -
%, HaENmez e, ARG FEHERANIET, HEMHEm LER
ARG, & BFA AR H Lo

B AFAL: YEZFKE. BEANL. £RGBFE. TEHKTFARA=
1l A B#%. B8, T BHE, THE T ZAAIEZ R IGEE 1&10;]
Wb, %BBGEEKETRAEGERM XEER, SRTHRET EMHX 4
FREFRRAR, BAHLRBES T EGITR, 5 Eeh F W AENE
HXl. THHENZ EZRIHNGA ST E, BH AR T E48 7 E R
o, RESRAMBBEGRE LG F R ERA B LR, REBGMYHH
A ERSEFRETRLRKEH, LpaRitikTw, WH AR LAELT
R AAT 2R 2 % g T AT A %o

AR IF

B FATAAERANRNEBHFEN. TAAE(QLT5HK) A% 11 A E 4% 15.1
FEk, BRI K 5%, 7%, K AR LSRR a4 & A 22,798 2R, FlrLig
K 61%. & 11 A A Rit4h % 116.6 73k, Rk 5%, k3|8 4F 4214
T B AT 132 Z 3R 88%. HAM F AL HARM A A H KA (B4R
FAEH) HHFRNEE. BB 21 F, KNS FEAEHE RL, HEHNZE
AR LK 10% 2 145 738, H AR L4 4 K 20% 2 20.3 7 36, &
MEEH 2L £ B2 AN d 9B AR T LAZE991CL, BARMd 19.1 %L
LiEZE 350, MY TF 2L £ H A% 30.54%, 4R TN FL,

NEELL

CMB INTERNATIONAI

\\I\II ] 1‘-\\ IIIJ \\\\l

RBARE FRAT 3

BLo#

rchants Bank

dR4F: research@cmbi.com.hk

FHZLAFARNE EREE ik b
=-2018 2019 2020 —20204 F) k% (RMB mn) - gk ) =+ 5] L%
180,000 Ao 14,000 50%
160,000 12,553
0% 12,000

140,000
<

120,000 0% 0,000
100,000 8,000
80,000
6,000
60,000 -40%

4,000
40,000

20,000 2,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ’ 0 2018 2019 2020E 2021E 2022

KA B NG BREFIEE FARIR: A8 BARERIEF TN

*a‘i‘ B RRZ ST #9A
w5 B (I kKA RESP CMBR) 2 http://iwww.cmbi.com.hk T # £ % 43 4% H FRE AT AR

FREZRT LB AL
. 7 % (%)
T Ay #q r
B A 35 H 26,506 0.36 -5.97
oA E A 10,453 0.35 -6.41
18 4 A 8,081 0.68 71.39
LiELR 3,347 -0.77 9.74
RAESE AR 2,224 -1.31 29.08
TR 4] Ak AL 2,688 -1.13 49.48
£ B i 50 30,046 0.16 5.28
£ B 474 500 3,663 -0.13 13.39
£Ethiik s 12,378 -0.23 37.95
5 E DAX 13,114  -1.36 -1.02
7% E CAC 5,508 -0.76 -7.87
3£ E % 8+ 100 6,547 -0.80 -13.20
HAH#%225 26,653 -0.39 12.66
M ASX 200 6,643 -0.61 -0.62
& 7% AL 14,262 0.09 18.88
FA kB B
BB EFHEE AN
. # % (%)

T A %n £
184 4 gk 35,886 -0.34 -8.25
84 Tk 16,880 1.09 3.98
184 Hh = 32,572 0.18 -18.95
BAMNAFIL 45448 -0.35 -19.68
TR B
FHRARREAEOGRARE

LAANR T
PR (B T) 15
RAE (BT) 12.8
Pk (k) 16.6
AR (Jb L) -14.6
AR B
1



2020 £ 12 f 14 B E@Eﬁ

CMB INTERNATIONAL

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

BHEBEFRIEFBEERD - KEC

& A BAE# LA/ TFAH =B & (42) T4 & (&) ROE(%) m®E&#E
BERDS fTd TR (LR F) (FRKED) 2 I8 2020E  2021E 2020E 2020E  2020E
b i R4y 002594 CH A % FEN 171.09 223.8 31% 94.5 70.4 7.5 8.7 0.1%
R i 4R AT 1658 HK 447 FEN 4.49 6.50 45% 6.6 6.2 0.7 11. 4 4.7%
LA 3908 HK %% EN 18.52 22.40 21% 12.6 1.7 1.3 10.8 1.2%
T Bk E A 1157 HK  MARAZ & EA 9.48 10. 50 1% 9.2 8.3 1.4 16.3 4. 6%
4R 4] 300724 CH MR A L& EAN 112. 88 138.0 22% 63.4 40.2 11.9 20. 4 0.2%
8] B 3998 HK  T#&#E %  FEA 3.40 4.23 24% 19.1 16.9 2.8 15. 4 3.8%
USRI AE 1691 HK  T&MEH  FEA 16.08 19.57 22% 26.3 23.3 3.4 9.2 1. 0%
FEMES 600519 CH 2 E X% EA 1,749.0 2,153.3 23% 47.6 38.0 13.7 31.1 1.1%
HEHE 1765 HK  #FH EN 2.10 3. 41 62% 14.9 11.4 1.8 14.2 2.8%
Rk A A 1951 HK [E % EAN 14.28 15. 51 9% 86. 1 52.4 3.7 4.5 0.2%
W EAE 2628 HK %1% EN 17.90 28. 14 57% 8.4 7.2 1.0 12.2 4.3%
£ A &iF 3690 HK  EFR EAN 275.8 348.0 26% 277.3 97.5 14.5 1.6 0. 0%
T E AR 3883 HK b = EDN 7.85 15. 48 97% 2.7 2.4 0.9 34.7 14. 8%
PR A 6989 HK & b = FEN 9.43 13.34 41% 23.4 19.0 3.1 11.9 1. 1%
T E %A 384 HK # AL R EAN 29.00 37.12 28% 14.2 1.5 3.2 22.3 2.0%
VR SN 916 HK # AR FEN 7.06 7.38 5% 9.9 8.2 0.9 9.3 2. 0%
MAER 1810 HK A3 EON 25. 30 31.10 23% 37.5 26.7 6.9 16. 4 0. 0%
T F 285 HK AL EN 38.00 49.50 30% 13.2 11.8 4.4 25.0 0.7%
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(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK EAN 26.00 33.92 3,769 6.7 5.9 5.3
FAL L - A 000002CH %A 28.46 31.36 3,183 8.2 7.3 6.5
LERE 3 688 HK EAN 17.56 30.49 1,924 4.1 3.9 3.8
Eh 2007 HK EAN 10.08 13.36 2,221 4.9 4.9 4.1
EHE R 1109 HK ESN 31.55 44.79 2,250 6.9 7.6 6.3
VAR 960 HK A 41.95 34.27 2,541 12.0 11.8 9.4
% 4R B 813 HK ESN 24.10 44.94 853 6.5 5.8 4.9
He e ) 3383 HK EAN 10.28 13.89 403 4.8 4.6 3.9
SRXATER 1813 HK ESN 9.86 17.87 314 2.9 4.1 35
¥ E & 3883 HK EAN 7.30 15.48 197 4.2 2.7 2.4
AR P B 45 1233 HK EN 10.30 16.20 200 3.4 2.8 25
& EH 1628 HK ESN 2.80 4.82 159 35 3.1 2.6
G E i E ey 1966 HK EON 3.27 5.60 138 35 3.3 2.8
7418 Mo 2 1996 HK ESN 2.66 3.52 88 5.4 5.0 3.8
W HERER -H 2103 HK EN 4.11 5.06 147 5.8 4.9 4.0
BRI S 2869 HK A 9.12 9.11 294 43.1 39.0 30.3
He £ B RS 3319 HK EN 30.85 60.70 411 21.3 17.6 15.2
HA Y S 1971 HK ESN 4.69 7.91 19 15.6 13.4 9.4
FHR RS 6098 HK ESN 47.20 37.06 1,302 68.3 54.3 38.1
FA) 4 b 6049 HK EN 51.45 90.60 285 38.1 36.1 27.1
EREZRS 2606 HK ESN 27.55 64.20 49 7.8 5.8 4.3
KA EIR S 1995 HK EN 15.44 14.00 258 92.3 63.0 43.3

358 4+ T RFAE 2382 HK ESN 144.80 146.10 1,588 35.6 33.1 24.5
ZHME -A 002475CH %A 50.68 74.20 3,546 57.6 38.1 28.6
I S NN E A 6088 HK EON 2.50 4.10 172 9.0 13.2 9.1
BRER 698 HK PN 0.47 0.56 30 7.6 10.2 5.9
AL ERIER 2283 HK EPN 2.50 2.33 21 6.9 8.8 7.2
) FRHR 2018 HK A 41.20 47.50 498 20.1 26.6 19.5
R ER 1810 HK EPN 27.55 31.10 6,927 50.4 43.4 30.9
b B b W, F 285 HK PN 37.90 49.50 854 47.9 13.9 125
kA 1478 HK ESN 10.32 16.60 121 19.4 13.6 11.2
PRI - A 002241 CH %A 37.80 46.00 1,227 96.9 49.7 32.9

EBR W i35 % 700 HK PN 588.00 669.00 56,371 53.8 41.5 33.0
MEee BABA US EN 264.54 358.60 7,157 29.0 22.0 18.3
B BN TR 8] BIDU US PN 161.24 173.00 550 18.2 20.1 17.1
W% %3 PDD US EON 147.65 160.00 1,817 KK 5 254.4
wEv o N 5] BILI US EPN 75.91 61.70 264 EE] TR 5
g g 2 8] MOMOUS  ## 13.01 15.50 27 4.8 7.8 6.4
*R 4R YY US EPN 84.86 130.00 69 20.6 22.2 19.2
RREL L 780 HK EON 14.60 19.00 317 18.7 26.2 14.6
st 1753 HK EPN 2.21 4.10 24 16.5 6.6 5.1
FEHR-A 002624 CH £ A 26.98 48.90 523 17.0 14.7 13.0
ZLEE-A 002555 CH %A 27.82 30.00 588 28.1 24.4 21.2
£H—W 3690 HK EPN 293.80 348.00 17,285 371.9 3498 1229
KAE A 6820 HK EON 2.05 4.00 45 8.5 6.8 5.7
& F i 302 HK EPN 2.84 4.39 71 8.4 6.8 6.3

#E F Sk & 6068 HK EON 3.94 5.80 86 14.1 12.2 10.5
PEARTHE 667 HK EPN 16.60 19.30 364 57.0 27.7 23.2
B HHF ER 3978 HK EPN 2.81 4.44 24 12.9 15.1 9.7
¥ EHERT 2779 HK EON 2.33 2.97 37 11.4 10.0 9.0
HEHRE 1765 HK EA 2.01 3.41 145 211 15.2 11.6
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AT IH44T-H 1398 HK EPN 4.78 6.90 20,367 5.0 5.6 5.4
IR HRAT - A 601398 CH £ A 5.08 7.20 17,200 5.3 6.0 5.7
HEARAT - H 939 HK EPN 5.81 8.50 14,706 5.0 5.6 5.3
BIERAT - A 601939 CH £ A 6.49 9.30 12,419 5.5 6.2 5.9
R 4AT - H 1288 HK EPN 2.86 4.20 13,051 4.3 4.9 4.6
RABAT - A 601288 CH % A 3.22 4.60 11,022 4.9 5.5 5.2
& & 4447 - H 3988 HK EPN 2.66 3.90 10,236 3.9 45 43
P E AT - A 601988 CH % A 3.21 4.40 8,644 4.7 5.4 5.2
R4 4R AT - H 1658 HK EPN 4.29 6.50 4,762 5.3 6.4 5.8
BR A 4RAT - A 601658 CH % A 4.92 7.00 4,022 6.1 7.3 6.7
P AZ 44T - H 998 HK EPN 3.30 5.00 2,568 3.1 35 3.2
FAELRAT - A 601998 CH % A 5.15 6.70 2,168 4.8 5.4 5.0
KB 4RAT - H 3328 HK HA 4.19 5.10 3,582 3.7 4.4 4.2
ZBAAT - A 601328 CH  ## 4.55 5.50 3,025 41 48 46
R AE44T - H 1988 HK A 4.36 5.20 2,542 3.2 3.7 35
RA AT - A 600016 CH  #7# 5.19 6.20 2,147 3.8 4.4 41
& & 5t K4RAT - H 6818 HK ESN 2.95 4.60 2,274 3.9 4.3 3.9
& E S KR 4RAT - A 601818 CH £ A 4.03 6.10 1,920 5.9 6.6 6.0
AT - A 000001 CH %A 18.52 26.00 3,594 12.0 14.4 125

EBRERARE 360 HKAaa) QFIN US BN 11.74 20.30 17 0.7 0.6 0.5
AT BRI JEA TR 4] LX US BN 6.88 11.80 12 0.6 1.0 0.6
AL ER FINV US ESN 2.10 2.90 6 0.3 0.4 0.3
M JE 2 4] QD US A 1.33 1.90 3 0.1 EE 0.4

Espbmk P AFIEH - H 6030 HK EPN 16.96 24.60 4,012 15.1 12.9 11.2
4N 8-H 3908 HK ESN 18.10 22.40 2,439 16.4 13.1 12.1
s KGEH - H 6886 HK EPN 11.86 18.80 1,801 10.2 9.3 8.1
P AT RIS - H 6066 HK ESN 10.20 15.30 3,417 12.7 9.1 8.5
HBiE A - H 6837 HK EPN 6.59 9.40 1,662 7.1 8.0 6.7
JmAGEH - H 1776 HK A 10.44 8.90 1,291 9.5 9.5 8.5
P E 4T - H 6881 HK A 4.65 4.20 1,098 8.0 6.7 6.0
FHERH T 388 HK HA 386.00 265.00 4,894 515 48.6 42.9
b 4R AR AL GE 2588 HK SN 66.20 73.50 459 8.4 7.3 6.5

# B K4 - H 2601 HK BN 29.10 38.52 3,788 8.5 8.4 7.3
+EAH-H 2628 HK SN 17.10 28.14 11,081 7.5 8.1 7.1
T EAE-A 601628 CH % A 39.78 38.04 9,358 19.4 20.9 18.4
RZEE-H 6060 HK BN 35.55 49.92 523 5 43.7 33.6
B K 966 HK SN 14.12 20.54 507 7.6 5.9 NA
AR - H 1336 HK BN 31.20 41.60 1,782 6.0 6.6 6.2
AR - A 601336 CH  ## 59.08 53.51 1,505 12.7 14.0 13.0
7P 2318 HK EPN 92.70 96.06 17,948 11.0 12.4 10.6
P E L - A 601318 CH £ A 86.10 86.21 15,157 10.2 10.2 8.9
b EARMARER - H 1339 HK BN 2.43 4.33 2,974 7.3 4.0 3.8
P B M e - H 2328 HK BN 6.01 9.06 1,337 4.9 5.4 4.0

& Yeeshs -H 2338 HK EON 15.42 20.80 1,430 12.0 11.4 9.5
W - A 000338CH  E A 15.94 17.90 1,208 13.9 13.2 11.0
il E 3808 HK EPN 19.02 28.30 525 14.1 8.4 7.8
P E £ 3339 HK i 2.35 2.22 101 5.5 7.0 7.3
Z—ERF 631 HK EPN 4.53 5.89 141 135 11.3 8.5
=—%I-A 600031 CH  EA 31.50 34.60 2,670 23.2 18.0 15.4
bR EA - H 1157 HK EPN 9.03 10.50 875 14.0 9.3 8.4
bR EA - A 000157 CH £ A 9.69 9.56 739 16.7 11.1 10.1
B EiRE - A 601100CH  E A 98.40 87.00 1,284 99.4 63.5 51.0
A - A 603338 CH £ A 101.30 117.00 492 70.8 51.2 36.4
& 44 - H 1839 HK EPN 7.00 6.60 124 8.3 8.1 85
SLiK E R 1899 HK EPN 1.85 3.44 30 9.2 7.2 5.9
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AN - A 300316 CH %A 29.14 40.20 375 58.3 46.3 32.4
B4 - A 300724CH %A 134.83 138.00 433 113.3 75.7 48.0
BEBIAR LR 968 HK ESN 13.58 11.70 1,156 44.9 32.7 22.6
%R -H 916 HK EA 6.00 7.38 482 11.0 10.0 9.0
2 RAH - H 2208 HK ESN 11.96 7.70 571 21.0 16.5 11.3
ARAHE - A 002202 CH  #%# 11.70 11.40 482 20.5 16.2 11.0
hALER 1608 HK EA 2.86 5.47 76 25.8 10.6 6.5
HERGERRE-H 956 HK ESN 2.00 2.84 238 5.0 4.7 4.3
KA A 1600 HK EA 6.23 8.31 63 7.0 6.2 5.3
M ARy - A 601012CH %A 72.80 90.00 2,746 49.5 32.3 23.5
P EK A 384 HK EA 29.20 37.12 1,522 16.6 14.3 12.1
FRAEL R 2688 HK ESN 107.20 120.00 1,209 21.2 19.3 16.2
LREFIE 1193 HK B 39.10 42.00 905 18.7 15.3 12.9
Tk % LAk 1913 HK EON 47.10 120.00 1,205 21.2 19.3 16.2
GEIEARE 2020 HK ESN 109.60 42.00 2,963 18.7 15.3 12.9
KERER 341 HK EN 17.88 32.82 105 53.0 T4 60.4
HREE 6862 HK ESN 58.40 53.56 3,095 1184  297.3 60.0
HEA 9922 HK ESN 21.20 20.88 308 160.0 KK 53.3
BREF 9987 HK EN 444.80 562.71 1,865 2204 2264 1978
Wk 5] % 3998 HK ESN 3.39 3.26 365 27.0 22.5 19.1
ET 2331 HK EN 45.15 36.52 1,124 67.3 63.7 459
¥ BIR 1368 HK ESN 3.31 3.63 84 9.8 16.3 11.9
AR 3306 HK EN 8.47 9.57 44 8.1 11.4 9.2
+ & £ 2R 1234 HK ESN 5.22 5.89 63 6.9 9.2 7.1
JS srAE 1691 HK EN 15.78 14.10 551 485 24.5 22.5
£094%H -A 000333CH %A 84.00 86.57 5,898 23.5 24.0 19.4
KIEA T - A 601933CH %A 7.12 13.04 678 42.9 25.8 20.2
FBBEES -A 600827 CH  #4 13.17 14.06 220 24.5 206.4 32.8
E# LB ER 1093 HK ESN 7.16 10.10 857 10.8 16.9 13.7
=44 1530 HK EN 6.82 17.70 173 15.7 12.0 9.9
AEAFE-H 2696 HK EPN 41.25 60.61 224 N/A N/A N/A
Amtz-H 1558 HK A 9.22 41.20 81 5.5 4.7 4.1
HFHEEERFER 2138 HK EN 5.60 7.26 58 15.1 14.0 12.2
EHREIT 1789 HK PN 12.24 17.90 137 42.2 35.4 25.5
HZHEL-A 300347CH %A 137.72 146.43 1,196 109.3 67.5 78.7
A B ds - A 603259 CH %A 109.00 139.05 2,654 85.8 69.3 57.2
R 2269 HK EPN 81.50 196.85 3,327 89.2 64.7 45.1
THRED 6855 HK EPN 28.70 70.70 65 EE] TR 5
B EEM - H 1501 HK ESN 42.00 39.30 70 N/A 125.6 87.6
Sk AT 1951 HK EPN 14.02 15.51 341 N/A 89.8 54.7
g i 9969 HK PN 12.84 16.21 166 N/A KK KK
3625k 9939 HK EPN 9.74 19.38 36 N/A TR 5
RS A IMAB US PN 37.14 52.57 26 N/A 11.5 KK
EHEL-A 300149CH %A 16.11 25.52 81 52.0 39.1 27.3
BREF -H 2500 HK EON 72.90 95.67 308 N/A KK 145.3
LEHHR 7 B R 288 HK EON 6.51 8.70 960 8.9 10.0 8.5
+ £ BLIE 151 HK EPN 5.59 7.36 682 17.1 14.6 14.0
F45L 2319 HK EON 41.60 42.00 1,642 37.8 45.4 27.7
R A - A 600887 CH %A 39.04 45.90 2,375 33.9 32.1 27.2
B ERE 6808 HK EON 8.10 15.60 773 24.5 21.2 18.2
REPBL - A 603708 CH  ## 23.05 41.44 140 30.6 25.7 21.4
LR L 291 HK EPN 66.00 73.10 2,141 67.7 64.9 46.7
F B E Ay - H 168 HK EON 78.65 78.10 1,364 43.1 36.8 32.4
B E A - A 600600 CH  #4 101.14 78.70 1,152 61.9 52.7 46.4
FMFS -A 600519 CH %A  1820.00  2153.30 22,863 49.5 39.6 34.2
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A AR KR -A 000858 CH EN 267.52 307.80 10,384 50.8 41.1 34.3
BB By #el LA 659 HK EN 7.01 12.78 274 116.8 6.9 5.7
ik Il e iE ZTO US EN 28.00 38.30 238 271 32.1 25.0
hig ok 3 2057 HK EN 218.20 297.00 1,852 27.0 32.1 25.0
IR F =R - A 002352 CH EN 78.27 114.00 3,566 59.3 48.3 37.6
wE JAER -H 2238 HK EN 7.99 8.60 1,356 11.1 9.2 8.5
FHAE 175 HK EN 22.00 13.10 2,159 20.6 19.0 18.4
RAEE A - H 489 HK BHH 7.86 5.60 677 4.7 4.9 4.5
KiwAaE -H 2333 HK FH 15.06 4.70 2,261 27.6 355 24.1
LEAER-A 600104 CH #® 23.80 21.10 2,781 10.9 12.9 10.4
¥ IR 881 HK EN 52.50 33.83 1,197 23.8 19.4 17.1
(RAE 1268 HK EN 30.30 13.70 377 56.6 43.1 36.7
KEAE 3669 HK EN 12.80 7.40 253 16.0 12.7 10.8
AR IAE Vo T f& Ay - H 1211 HK EN 174.10 100.00 5,178 348.2 259.9 167.4
b T ab B4y - A 002594 CH EN 167.00 112.12 4,373 334.0 249.3 160.6
FARIR: BAREFRIEFFRT; KE 2020412 7411 8
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RIS AREN LT RO ANEZIOMN, RAREIRAGIELARELATAMERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FATAGNE, (2) MO FETE. DAEFF RS LAARSE LONEHLAERAELZA,

eI, TR AN, RBRAAMNAAZ NG ARAEL (BAFBELARMEFFUERER2REFHOM X L) (1) HEAELAARTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) EALAFAEELTAIAERIAAR; (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 RAIABHBTILTHEN)

TERE

KA BT R B IEAT B AR T AL 3 BAR &5 KA Ko L AT BERIE TR RESHA B K . BEAEFIER RBBAEATA A Z T B AT LA et
A ZF BAR M E5RAFRRERKF B E. R EORILFIREARRGEN, EFEFHFATRAME T HTEG K ITAAR . ARE P HTIRA AL F LK
R A A B ARIE, FHTHRAL BFRTT ANAR AT REEHf. BRERERENRTHE BIZR IR ARG, MR TH 5L L
W 4R 19) DAARAE 3Rk R

ARE A GEME EHRBRAIRIER ST, AN BRI XRG4 E P Ao T e ARG 2 H BB RS T 0915 & RPT AR FILE T A
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