2020 4£8 A 24 18

BB RER | THRYS | BABHR

# 0 BE X%

EBBATREZE - BRR®

EBBATE

B ERHESFEM LS, AR LR ARE, BI5I32228%1.30%, EEL-_% A
Bl AR5 kB2, WERIPGRPIH YRR, GG, B4
AEIHEA 1%, EALZERERBEH AR 1%, FHedsiad nesg
7 100 X % 24,500 % 250 R # 25,800 2 M L%k, B2 AR, THRLHA
£ B BB A R Jackson Hole B BUR S & Logsm L5, A2
BB TARAEBIRAZREEZ S EERNAHR, A ELOELEEE
BREERIFFBATI. FEMAA. BBAMEF, <2RIHR R, £HYE
YRR ST R A Bk B 7 X, A BERITH A 3 K S P o3 2
%%ﬁ%?&llﬂkéﬁﬁ%a@mo%%,Ak%&ﬁ&QMBWO\?@
# 90688 HK). FH£7(9922 HK). 423 %(6030 HK) &3 N A £ 4%,

18 B 3% 3%

B XMEABAZRTAY, BRHEAN, LHAAKLE 290 B, %8 IF(3690
HK) A 4, 826 ARZI=FE, KAFR LI 9%, &T35EM S 5%,
mﬁ%mﬂ@&W%éﬂzﬁiA&%,ﬁ%ﬁ%ﬁ%z4+§i,i%m
A ERE W IR RAFTEHRBREFRF. EBA—FHETHFTHRRESGF
BERR%, —FEIABERNG, BRES. BREHLSHA, BRINE HE.
B JE BokE ) AR EFRNRE b +13% 7 -13% +22%, ¥ & TAL .
GemE, FEXHARTRBRERBEYN, RMBL=ZFEEEREHE K
B, ¥ 20,21 722 FHEZBENTRAAG 1%,71% 2%, 4238 S A
FAR 2 & 155%,710%,79%, A2 Edy 147 B AHSE290 %0, HH AN
B

B PHENEEEBAEE 56%, KERE, HHFEAN. TH EAH(1L157 HK /
000157 CH) v o H % 4 ,i+$%ﬁnw%&5muwm3ﬁikaw,
ﬂ*%%mﬁ&ﬁ@&%z?ﬁ%oﬁﬁ:?ﬁ,%ﬂk%%ﬁé&SO%t,
B PN & A9% BB AR Y e FRB AT, EAFA_FHERLTH®RI2MEE
22 ZE 28.8%7%, 6 AN CERE, MEAMRSEEELES. RETEAH
%%,AQ#QM9$F%P&%&D,7&Aﬁ&%?%& A% 0.21 TA

&ﬂ’i*}éz FRIT P HETA, AR LB AR TEREAEEAR. 2
m%& FHRETFSREEE, RAEAHBITARIIANREEE Y. RI1H
% 20-22 F B A 788 3-6%, VAR BRRE XL EBAKRA LB AK S, H KA A2
FEAZE 112 %0, ARBAZIE LR E 10.2 TARM, FHEG4EHF “EN,
REBMGGAITEBE,

B R FEBARRLRK, TREAHBS, BHEA. 1 K(1810 HK)HMA KA
= (26 B) AP EL, RMEFFEREANEREHEH R +3%,
27%, BTFHAY S 4%, 10%, 245 14.3%, HEFRHMAE, ©8
P X rb R At £ 9.9% (KR4 8.8%) , B IR I G R 9P E 35 R
BE, —EZEFRTFEBTEHRRIRY 11%, B &N 3538 KRR T
B BT 22%, 48% T3k, R A, DREBAMAFET R,
ZEERKEZERTE B ETHEEE, URHAELABITHZIEE, Ik
B B R T AR A L, mAAFE T ERA e A, KM E
H k2 21-22 S AN AFFER T-8%, VAR MRS B TS AAIEE, 20-22
A BV RN E 3T%, AR EAE 21054, MEA 2L FHRAT
BF 2545, Hak RN MK 235 56 & Kk A E R,

HLMRBZ L EEY
iﬁ] %4 (3% % 4%, 55: CMBR) 3%, http://www.cmbi.com.hk T3k # % 3348 B B A8 742

MWEELL

CMB INTERNATIONAI

BB AT R

# 4+ research@cmbi.com.hk

BREIBRT EH AL
. 7 % (%)
BCTAR %e P
B A5 25114 130 -10.91
oA E A 10,212  0.56 -8.56
3,381 0.50 10.84
2,250 1.09 30.59
el ﬁJ EHmIEH 2,632 1.72 46.40
£ B i 27,930  0.69 -2.13
£ 424 500 3,397 0.34 5.15
£EMME L 11,312 042 26.07
#£ 8 DAX 12,765 -0.51 -3.65
7% H CAC 4,896 -0.30 -18.10
3£ H F ¥ 100 6,002 -0.19  -20.43
H A B4 225 22,920 0.17 -3.11
M ASX 200 6,111 -0.14 -8.57
& Ao 12,608  1.98 5.09
BROBITE LB AR
. % (%)
per i £ H 4]
B 4 4Gk 32,511 115  -16.88
BAIHE 16,513 1.47 1.71
1B & Mo E 32,772 157  -18.46
BAMNIEEX 46,350 0.83  -18.09
HH R B
REBBRRABALIRARE
AR
BHEE (0 T) 7.9
RbiE (B T) 19.8
P a8 (Jb k) 2.4
R#E (k) 29.5
AA AR B
1



2020 %8 A 24 1 E@Eﬁ

CMB INTERNATIONAL

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

BABBREZFERERL - RER

A BAR#H EH/TH WA E (4) 4% (42) ROE(%) fRA&R
PR (HRRF) (FRKEH) % ] 2020E  2021E 2020E 2020E  2020E
JAEA 2238 HK A % EN 7.10 8. 60 21% 8.1 7.5 0.7 9.5 3.8%
F g AR AT 000001 CH 447 EN 14. 45 19. 80 37% 9.0 7.9 0.9 10.8 1. 7%
P AZIE R 6030 HK %7 EAN 18.70 24. 60 32% 14.9 12.9 1.2 8.7 2.6%
(AR 3908 HK 4% EN 18. 46 22. 40 21% 13.3 12.3 1.4 10. 8 1.2%
TEEA 3808 HK MR AR XE EA 22.95 26. 00 13% 10.2 9.9 1.8 18.7 4. 0%
ZHARE 2020 HK  T#HE % EA 84.30 92.78 10% 40.1 27.6 8.6 23.8 0.7%
JS I 1691 HK  T#EH FEA 9.57 9.97 4% 24.3 18.4 2.3 4.1 16. 4%
FHL L 2319 HK 2 F#H % EA 34.35 37.90 10% 34.8 23.4 3.8 10.5 0.1%
&) 6068 HK # % EAN 4.10 6.38 56% 16. 1 11.8 3.1 - 2. 7%
Rk ATA 1951 HK E % EN 10. 36 14. 40 39% 48.7 33.0 2.8 5.9 4.3%
W+ E A K 2628 HK &% EAN 18. 84 24.95 32% 5.2 4.9 0.8 1.4 3. 7%
MEe e BABA US EHRH BN 265. 80 299.50 13% 30. 1 23.2 4.9 16.3 0. 0%
TELR 3883 HK &3> EAN 9.80 15. 48 58% 3.7 3.2 1.2 33.8 10. 8%
%ﬁiiﬂ&% 3319 HK B > EN 42.20 60. 70 44% 29.0 24.0 1.7 24.6 1.7%
#}RGEE KK 956 HK # A R EN 2.22 2.84 28% 5.2 .6 0.6 10. 6 7.6%
15 At & 1608 HK  #7 fL R EN 2.73 5.47 100% 10. 1 .2 1.9 0.2 2.0%
S E 002475 CH #+# EAN 53.62 74.20 38% 40.3 30.3 10. 1 25.3 0.3%
MRER 1810 HK A3 EAN 18.16 21.00 16% 32.4 23.2 5.2 11.5 0. 0%
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B E MR FTHRE B R

R HAR TR

(FRFHE) (FRTE) (FRFE)

BE BALE-H 2202 HK - 0N 25.70 36.69 3,467 6.7 5.8 5.1
BAAE-A 000002CH  ®EA 27.36 31.60 3,095 7.9 6.9 6.1
BAE - A 600048 CH  H®EA 16.56 22.16 1,976 7.0 6.0 5.1
b B MR 688 HK A 23.25 28.12 2,547 5.5 5.6 4.9
EHE 2007 HK A 10.32 14.55 2,274 5.0 4.4 4.0
FHEN 1109 HK - 0N 34.75 44.25 2,478 7.6 8.3 7.0
FHER 960 HK A 39.30 34.27 2,357 11.3 11.1 8.8
HREE 813 HK PN 33.50 37.85 1,185 9.1 8.3 6.9
LR 3380 HK A 14.84 17.43 819 6.6 5.6 4.9
HAEER 3383 HK - 0N 10.54 13.89 413 4.9 4.7 4.0
LEFAREEE 1813 HK A 15.32 13.70 487 4.4 7.0 5.9
TR 3883 HK A 9.80 15.48 265 5.6 3.6 3.2
AR P B A 1233 HK A 12.68 16.20 246 4.2 35 3.1
& £ E 1628 HK A 4.03 4.81 223 5.1 4.3 3.6
R R 4 % 1966 HK A 4.28 5.60 180 4.6 4.3 3.7
ENEN 1996 HK A 2.76 3.22 92 5.6 5.3 3.9
WHERER -H 2103 HK A 4.11 5.02 147 5.8 4.6 3.6
4 IR 2869 HK A 9.68 9.11 311 457 41.3 32.2
He & ERA - H 3319 HK 0N 42.20 60.70 563 61.1 44.5 31.8
Pk 2669 HK A 7.41 7.91 244 46.3 35.3 28.5
EHE R 6098 HK A 50.95 37.06 1,406 73.7 58.6 41.2
[EIEE S 6049 HK A 76.25 75.70 422 76.8 52.2 40.0
KA E R 1995 HK A 14.60 14.00 244 87.3 59.5 40.9

s L 5T R 2382 HK BN 124.10 148.00 1,361 30.5 27.5 21.0
ZHAME - A 002475CH  ®EA 53.62 74.20 3,745 60.9 40.6 32.3
I 7 RANNM B A 6088 HK A 2.90 4.16 200 10.4 10.9 9.8
BiEEE 698 HK A 0.46 0.50 29 7.3 6.1 5.2
FOTEEAEM 2283 HK A 2.07 4.10 17 5.7 7.3 6.0
AR 2018 HK A 53.95 45.30 652 26.3 34.8 27.0
NREE 1810 HK A 18.16 21.00 4,378 33.2 29.1 22.3
v % b E 285 HK 0N 29.75 22.20 670 37.6 14.3 19.1
gk A 1478 HK - 0N 10.60 16.00 124 20.0 15.7 12.3
A - A 002241 CH  ## 42.88 9.10 1,392 112.8 99.7 89.3

EBA M 2R3 P 700 HK - 0N 518.00 500.00 49,635 47.4 39.4 33.2
MZee BABA US A 265.80 299.00 7,131 35.1 31.7 26.3
BB EAN A TR 8] BIDU US 0N 122.45 151.20 422 13.9 19.0 13.6
% %03 PDD US - 0N 84.00 40.50 1,146 il 5 ¥ 73.4
g g 2 8] MOMO US A 20.60 35.00 43 7.6 8.8 6.5
BRER YY US - 0N 86.87 74.00 70 11.0 19.3 13.6
IGG 799 HK A 9.41 11.00 116 8.6 8.6 8.0
EFA 1860 HK 0N 4.73 4.97 73 30.3 15.2 8.7
FAz#EE 780 HK A 14.50 17.00 313 17.6 25.0 13.4
e 1753 HK 0N 3.51 3.50 38 10.2 10.2 7.7
FEHR-A 002624CH  ®A 36.80 48.90 714 23.1 20.1 17.8
ZkAE-A 002555 CH  ®EA 44.05 30.00 930 44.5 38.6 33.6
£ B kit 3690 HK 0N 245.20 147.00 14,414 3104 1,167.6 109.5
L 6820 HK A 3.79 4.00 83 19.9 15.2 12.2
¥ 3 302 HK 0N 3.92 4.39 91 12.3 115 9.6

#EH F Sk & 6068 HK 0N 4.10 4.60 89 21.4 16.1 12.6
PERTHF 667 HK A 17.20 15.80 377 37.6 32.1 25.2
PHHHEE 3978 HK 0N 3.71 5.14 32 17.1 17.8 10.8
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bR ERE 2779 HK A 2.43 2.85 39 11.8 10.9 9.8
FEHH 1765 HK A 2.59 3.17 187 327 26.5 19.2
SR AT L7447 -H 1398 HK A 4.61 7.30 19,131 4.8 4.6 4.4
IHBRIT-A 601398 CH  EA 5.01 7.80 17,080 5.2 5.0 48
HEFARAT - H 939 HK A 5.79 8.70 14,589 4.9 4.7 4.4
HEABAT - A 601939 CH  F® A 6.22 9.50 13,025 5.3 5.0 4.7
K EBAT - H 1288 HK A 2.76 4.70 12,434 4.2 4.0 3.8
JBERRAT - A 601288 CH  EA 3.24 5.20 11,101 4.9 4.7 4.4
B 4447 - H 3988 HK A 2.61 4.60 10,044 3.8 3.7 35
P 4RAT - A 601988 CH  EA 3.33 5.00 8,967 4.9 4.7 4.4
A ARAT - H 1658 HK A 4.23 6.30 4,388 5.3 5.1 46
HEARAT - A 601658 CH  EA 4.72 7.30 3,918 5.9 5.7 5.2
T 42447 - H 998 HK B A 3.40 5.60 2,520 3.2 2.9 2.7
AT AT - A 601998 CH  E A 5.28 7.30 2,250 5.0 46 41
iBARAT - H 3328 HK A 4.26 5.70 3,589 3.8 3.7 3.6
ZBARAT - A 601328 CH  #4 4.77 6.50 3,204 4.3 4.2 4.0
RASAT - H 1988 HK A 4.87 6.30 2,630 3.6 3.4 3.2
RAESRAT - A 600016 CH  #% 5.60 7.00 2,348 4.1 3.9 3.7
B b k4R AT - H 6818 HK A 2.98 4.90 2,117 3.9 3.6 33
B bk ARAT - A 601818 CH  FH A 3.90 5.50 1,890 5.7 5.2 4.8
FRAAT - A 000001 CH  EA 14.45 19.80 2,804 9.4 9.0 7.9
ZBM4ARR 360 Finance Inc QFIN US A 14.64 20.30 21 0.9 0.8 0.6
BEAZ A EhIE IR A TR 8] LX US " A 8.71 12.50 16 0.7 0.9 0.5
BRI N FINV US A 2.35 2.90 7 0.3 0.4 0.3
HJE N 8) QD US BH 1.69 1.90 4 0.2 b Eis 0.5
E |2 T P 4234 - H 6030 HK " A 18.70 18.90 4,233 16.6 14.2 12.3
q:/\/A\a‘J -H 3908 HK A 18.46 16.40 806 16.7 13.4 124
F#EH&-H 6886 HK " A 14.26 14.60 1,994 12.3 11.1 9.7
Wg;%maﬁ -H 6066 HK A 11.82 7.90 4,003 14.7 10.6 9.8
A E A - H 6837 HK " A 7.33 9.40 1,907 7.9 8.9 75
S A A - H 1776 HK HA 9.37 8.90 1,209 8.5 8.5 7.6
& B4 - H 6881 HK A 4.85 4.20 1,140 8.4 7.0 6.3
FHED T 388 HK B 376.40 265.00 4,772 50.3 47.4 41.8
4R - H 1606 HK A 1.15 1.90 145 5.2 48 4.2
o 48 AT AL 2588 HK - 0N 54.40 73.50 378 6.9 6.0 5.3
B lafE - H 1905 HK A 1.27 1.91 105 6.6 7.1 6.7
33 ¥ B K4k - H 2601 HK A 23.70 33.93 3,132 6.9 6.5 6.2
P+ B AZ-H 2628 HK N 18.84 24.95 11,828 8.2 9.6 9.2
PEAE-A 601628 CH  EA 44.70 38.04 10,560 21.8 25.4 24.3
R Ae g - H 6060 HK N 43.00 32.13 632 535 bEis 548
FE K F 966 HK A 14.38 20.54 517 5.8 6.1 5.3
#EFER-H 1336 HK N 35.40 37.30 1,846 6.8 8.4 7.2
ERG - A 601336 CH  ## 63.35 53.51 1,648 13.6 16.8 14.4
¥ H % 2318 HK A 84.00 96.06 15,750 il &% J5 45
FEFE-A 601318CH  E A 78.25 86.21 14,062 ) Ei B3R JE
FEARKRER - H 1339 HK A 2.61 4.33 3,186 7.8 43 4.0
& B A% - H 2328 HK " A 6.28 9.83 1,397 5.2 5.3 4.7
B E#A - H 2338 HK " A 15.88 18.60 1,341 124 11.2 9.9
WIS - A 000338 CH  EA 15.39 16.60 1,197 13.4 12.1 10.7
P B FA 3808 HK " A 22.95 26.00 634 17.0 10.3 9.9
b B4 T 3339 HK A 2.56 2.30 110 6.0 7.7 7.9
Z—AB 631 HK " A 3.81 5.92 119 11.4 9.5 7.1
PR EA - H 1157 HK A 8.05 10.50 720 124 11.3 10.2
b EA - A 000157CH  E A 8.34 9.56 643 14.4 13.0 11.7
=—%I-A 600031 CH  EA 21.10 24.70 1,788 155 12.2 11.0
HHLMEAZ L HEY 5
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B RE-A 601100 CH PN 60.10 62.84 785 60.7 43.2 34.7
FL A - A 603338 CH - 0N 105.60 117.00 513 73.8 54.7 38.7
+ &£ -H 1839 HK A 6.92 6.60 122 8.2 8.0 8.4
HiE B R 1899 HK PN 1.61 3.44 26 8.0 6.3 5.2
ZEHAETHE 1651 HK A 6.10 11.00 23 5.7 5.6 4.5
BEBINER  fF R KR 968 HK 0N 8.86 6.31 723 29.3 26.0 18.1
F#RESH -H 916 HK - 0N 5.04 5.51 405 8.4 7.4 6.1
2 EAAH-H 2208 HK A 6.99 7.70 492 12.2 9.6 6.4
2 RAAH - A 002202 CH - 0N 11.33 16.28 439 19.8 15.6 10.3
#EHH - H 816 HK A 2.45 1.70 206 9.8 7.7 5.8
Rk £ B 1608 HK - 0N 2.73 4.80 72 24.6 10.5 6.0
#FREGEHRR - H 956 HK 0N 2.22 2.84 274 5.5 5.3 5.1
KAl MK A 1600 HK 0N 6.19 7.45 62 7.0 5.7 4.9
B ARy - A 601012CH  #4 54.00 34.62 2,037 58.1 36.1 335
B M A 384 HK A 22.90 37.12 1,195 13.0 11.2 9.5
TEHR HFriE 1913 HK A 31.45 32.82 805 35.4 548 40.3
A EA 2298 HK % th 0.43 1.14 10 2.3 5.7 4.6
2 B B 3358 HK A 1.97 1.97 21 6.0 10.0 6.0
kR E 2020 HK A 84.30 92.78 2,279 39.5 38.8 27.0
XRGEEH 341 HK A 17.38 19.07 102 137.3 17.3 19.2
R 6862 HK A 44.50 37.90 2,359 90.2 84.8 56.4
HEA 9922 HK A 16.96 16.10 246 128.0  904.2 55.0
DR 3998 HK A 2.32 3.26 250 18.5 15.4 13.0
F5 2331 HK A 32.20 36.52 799 48.0 45.4 32.7
4P BB 1368 HK BAH 2.49 2.70 63 7.4 11.9 8.7
TR 3306 HK A 8.08 9.57 42 7.7 10.8 8.8
& & £ 2R 1234 HK A 4.64 5.89 56 6.1 8.2 6.3
IS HmHRAE 1691 HK A 9.57 9.97 327 31.4 24.1 18.3
(09 %H -A 000333 CH A 69.38 72.80 4,872 19.4 20.0 16.2
KIEART - A 601933 CH - 0N 8.91 13.04 848 53.7 323 25.3
BBHBES - A 600827 CH  #4# 17.56 14.06 294 32.7 275.1 43.7
BE B EEE 1093 HK A 15.82 20.00 1,184 23.7 20.0 16.3
ZAHE 1530 HK - 0N 9.42 17.70 240 21.7 16.6 13.6
BEREF-H 2696 HK A 54.40 57.21 296 N/A N/A N/A
Sk R EE - H 1558 HK A 11.14 41.20 98 6.7 5.7 5.0
FHBELERER 2138 HK A 4.35 7.26 44 11.8 10.9 9.5
F BB 1789 HK - 0N 21.40 17.90 238 137.1 76.8 58.2
EMEE A 300347 CH - 0N 103.18 87.18 879 81.9 82.6 59.3
Bt - A 603259 CH A 105.50 118.32 2,493 83.0 54.7 415
E Y 2269 HK - 0N 178.30 111.93 2,420 195.0 1415 98.7
DARE 6855 HK A 36.30 70.70 81 ! 53 JiEil
B ig B - H 1501 HK "N 54.00 39.30 90 N/A 1615 112.6
SRRk A A 1951 HK A 10.36 14.40 252 N/A 40.4 33.2
Bt 9969 HK A 13.32 16.21 172 N/A g 48
E S 9939 HK A 15.04 27.62 56 N/A 54 &
TFAEH-A 300149 CH A 19.52 25.49 98 63.0 445 30.7
B B - H 2500 HK 0N 67.90 52.00 275 N/A 15227 896
LT HE o B 288 HK A 6.83 9.50 1,006 9.3 9.1 9.0
B BB 151 HK 0N 5.43 7.80 674 17.4 16.8 15.5
F45LE 2319 HK A 34.35 37.90 1,355 31.2 35.0 23.5
R A - A 600887 CH 0N 34.89 33.10 2,122 30.3 34.0 26.1
HERE 6808 HK A 10.26 15.32 979 53R 48 JE 48
RER-A 603708 CH  #4# 43.44 41.44 264 il 53 iRl
By & B B A - H 753 HK B 5.32 4.92 1,057 10.2 ¥ 238.6
T EEA-A 601111 CH #4 7.30 6.30 944 15.5 5 365.0

WAL MEAZ RfEwN 6
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THMRE -A 603885 CH PN 11.00 17.63 216 16.0 15.7 14.8
¥ B R T AE KA - H 670 HK - 3.07 411 805 13.1 5 38 55.1
+ B R A AE A - A 600115CH  ®EA 5.15 5.33 719 24.5 & 103.0
T B & AE R - H 1055 HK BAH 3.89 3.73 893 15.9 18 34.9
¥ B A ALE A - A 600029 CH  ## 5.87 5.02 797 26.7 & 58.7
BEBEE 737 HK - 0N 2.59 4.41 80 11.9 11.0 9.1
A EE 659 HK A 6.60 11.90 258 6.4 16.7 55
o 38 Bk (B %)/ 8] ZTO US B 31.87 25.98 250 33.0 30.6 24.4
N % - A 002352 CH  # 71.61 47.79 3,263 54.7 52.3 47.1
“E BAEE -H 2238 HK A 7.10 8.60 1,048 9.9 8.2 7.6
THAE 175 HK - 0N 15.50 13.10 1,521 145 13.4 13.0
kR EE B -H 489 HK A 5.49 5.60 473 3.3 3.4 3.1
ERAE -H 2333 HK B 7.71 4.70 1,180 14.1 18.2 12.3
AL -A 600104 CH  # 18.27 21.10 2,135 8.3 9.9 8.0
AR 881 HK A 48.30 33.83 1,097 21.9 17.8 15.7
£RA % 1268 HK A 26.75 13.70 333 50.0 38.1 32.4
KiEAE 3669 HK A 8.54 7.40 168 10.7 8.5 7.2
HERAE LB BEMH-H 1211 HK HA 70.15 100.00 2,258 140.3 104.7 67.5
v 3 b Ay - A 002594CH  F A 79.58 112.12 2,016 159.2 1188 76.5
FHRR: BARBABELEMT, RE202048 7218
HFELMEBZ L HHEY 7
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SKBEAREE
¥ R

AFRBEARENAEIFONEISME, HAREFTRAGEF LSBT AME X TER (1) BAARIRE 098I A3 R e M A AE A PT4R
BB HFREBATAGBE; (2) RMOFMARE. RAFMFRRBERARS LR T & 2 XMEMG.

eI, AT B AR, BRI AAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRIGAMER) (1) EAAEELAMRTHRE 30 BATRE
REFZESEH; 2) FEABFARL SEIMEONREXRERARS P RAGZFEA, B) RALAMAELLTAINERSBAL; () ERAH
HA M TR

Wk

BB PR A M B ARAR S 238 X 1218 A N3 R30S N AT IR B AT A AT 75 69 Wl 1R .

BB IREFRRIFR

A CRARA AR 1218 A 897 A2 R he AR 18 15%

®¥E DRARAN KRR 12 48 A 9 AR 5 48 £2-10% £ +15% 2 [
-4 DR AR 1218 A 69 R 2k 16428 10%

RIFPK D BRBRE KRS FRAFE

BRE R FITERTFR

BmAKT AT E AR A AL B A A RIS H KT 6 AR
Ry X AT EBARARRLI2 A8 A M ARE KT IR
EHERT AT ERAR A AR 12 8 A TR R RS0 KT 35 4%

7EIR B R T IR 5]

Wodb: BB RIEE G 3 AR A 45 3% (852) 3900 0888 14 fi: (852) 3900 0800

BRAREFARAA(“BRAKER)ABRERLSRA RAALLATHB N (BREARESRA RN AHBHRITILEHEN)

TERE

RIAE N TR B AGAEAT A AR TR 3 BARE KO R R o 5 EBIE TR RE S AREH . BEREBRERTRBAETHSEAGRE R R ARELHAL
A ZE BAR MFRAARERF B L. B LN ERRFTIREARRLNEAR, BRERTRARE T HTEG K ITAAR . AL P HTRA I ZEARL X
R AL TR R M AR, BTRELAREEAAARLCTIHFEEYE. BRAEESFEEAREH BRIZB LHE A RS, EHMBELBARE
AR R AR B R

ARECHSNETME LD BREARELARS, EARNIRLMBBHEOHFLES R EATREOLEBIE. RETHELEIAMEENELT R THS
BHRAAEFBE BYREFE FOES, FRBRETRE. HE G NI 5 @69 R ER, A3 R IR B RIS b 69 ) 28 Rk A
HALATIERR . AP R B AR AR B AR B ATAT B i 5| BLAEAT A48 AR 0945 38 AR 4. REMRE IR K IR FRBEAT EETE. £
T4 AARE1Z ST R Rk R R A WA & 8 TARERAR.

AL A BMBETELTEARGE L, BMH R RIERZ 04T 09 A AT B, KRETOEH SR FR¥RBRE R AR
BE A9 R BT, TRGHMIAL, BRREBEERETHME L@ I, KNG TEMGLCHARENREH R/ IEH T —RHORE. BEREYRYIREH I
R IBE BBBRIMN T ke BRI CEFRARE P HRBGTERBAFRTEERTRABEES, RN AR, SRR TE RPN 9 RE A
RN A, BB REFTRRBEIRS P AR SBEE R — B L3 RBZE R

AN R B M AR T R A RS FRAGANIMBITOERBTERHATRIIRALEZFRIT IS IFAZFTEAOML, ETRESENILA
FACZERATAM £ B, Ak, BEFREETARETRALGZRERA R4 Z0H, ANAMRERIEET I RBERBEEL RN NA, £
AT HE AR AFA KRG AN G ERBHNH LT, FREETEH KB B, 8. BERRGHEHE UG AR, FAA TRMICH MK EH.
o B RRESAMEHFNGEL, FHREMNBL.

SR O 3R 09 SRR A H
AR R (1) R B 4537 2 3B 2000 452Gk MRS 277 35 3% 4 2005 (4 Bk k) A-(“A B R4 5 19(5) 2 A A (1) B 2 kR34 5 49(2) (a) £(d)
Me(Big A 8 RAEN & A F)ZHMA L, REBEBAFEF T @ FM RIS LRALITA

FABMOD IR 09 £ B RAH
AR RGA X B 1934 535K 5 EHA) 15a-6 T K69 "L RBMMBEH", FAERBS IGETEA BKAREZ
AT 2o B R ) A W 3R AT R 5 3 KRB AT LA A

FA L o A9 WA A

3% CMBI (Singapore) Pte. Limited (CMBISG) (/3] 3 #3% 201731928D) £ #7Andk 5% . CMBISG 27 «HH#AaM %%>  (Fheikp % 110 %)
TAIRE, $EHH ek eakE e BE B MM A 8. CMBISG TARAR MMM AMEH Y £ 32C M THRHIE AL AR TR, MEBKERLL
SFE AT R R . e RARE AN I B GEARMEEEY (FIEHE 289 F) HTRRMNBITREY, SRBEH IBMRES, A
CMBISG {# ¢ /& 542 K 0950 F Iy #HiE e A L 3h30 2 N ARIEEZFAE, kot AKEECE (+65 6350 4400) M4t CMBISG, wlbkfth A2 74 3
B MM F T,

WAL MEAZ RfEwN 8



