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H A B & 225 30,168 1.67 9.93
#LiH ASX 200 6,834 0.83 3.75
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RBABBREZFERERL - RER

A& A BAR#H L& /TA AR (42) 4 & (4) ROE(%) &%

R (FREF) (BmEH) % 4] 2020E  2021E 2020E 2020E  2020E

o T2 3 AR Ay 002594 CH A% EN 209.25 293.2 40% 114.3 77.2 9.1 8.8 0. 1%
TR EAE 3360 HK il EN 8.23 10. 40 26% 6.2 5.4 .8 13.9 4.2%
Rk E A 1157 HK F &k N 12.36 16.00 29% 1.1 9.3 1.8 17.2 3.9%
1B ik 601100 CH ¥ & #li& KN 98. 55 143.0 45% 59.0 44.8 17.8 34.1 0.7%
SR A F 1691 HK T it % EN 20. 05 22. 64 13% 32.7 25.9 4.2 9.9 0. 8%
BT E 9987 HK T it 9% EN 474. 40 516.05 9% 32.4 33.1 4.3 15.9 0. 4%
| 291 HK & F EN 61. 80 73.10 18% 56.4 40.6 0.8 14.3 0. 6%
HEHRE 1765 HK HEH EN 2.8 3.88 40% 26.8 19.4 2.9 1.5 0. 3%
FRAFE A 1833 HK &% EN 117.90 142.1 21% 7 4R 7 6.4 NA 0. 0%
+EAF 2628 HK e EN 16.84 28.14 67% 7.8 6.6 0.9 12.2 4. 6%
£ @A & 3690 HK LHR EN 370. 40 348% NA 367.1 129.0 19.2 1.6 0. 0%
A E 1109 Hk B #b EN 36.7 44.8 22% 8.9 7.3 1.2 13.7 0.0
ZAAEMR S 6098 HK B Ho N 67.00 84. 60 26% 62.7 36.5 27.3 33.2 0. 4%
RN 916 HK # fe R N 11.80 15.00 27% 16.7 13.5 1.5 9.1 1.2%
+E %A 384 HK # fe R EN 30. 80 37.12 21% 17.5 15.2 4.1 23.2 1. 6%
LRI A 285 HK AL EN 44. 45 49. 5% NA 15.2 13.6 5.1 25.0 0. 6%
G R 763 HK AL x 20. 40 28.14 38% 12.7 10.8 1.6 12.0 1.3%
7 B A 9698 HK BAARANTIRS £ 104. 40 127.0 22%  -206.9  -377.9 4.7 NA 0. 0%
T EMKAAFER 354 HK BAARANTIRS £ 8.45 11.35 34% 24.3 19.0 0.9 12.0 0. 3%

* B AR A 3T
FHAR: S BEERFLAML (HZE 202142 A 2518)
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BREIEFHRBERD

8 T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B BALE-H 2202 HK - 0N 33.55 33.92 4,489 8.7 7.7 6.8
BAAE-A 000002 CH A 32.99 31.36 3,737 9.5 8.4 7.5
b B MR 688 HK A 20.10 30.49 2,200 4.7 4.5 4.3
EHE 2007 HK - 0N 9.89 13.36 2,179 4.8 4.8 4.0
#MEN 1109 HK A 36.65 44.79 2,613 8.0 8.9 7.4
EHNER 960 HK A 45.40 34.27 2,752 13.0 12.8 10.2
HREE 813 HK A 25.40 44.94 899 6.9 6.1 5.2
¥ X3 3383 HK - 0N 10.92 13.89 428 5.1 4.8 4.1
SFRGEE 1813 HK A 12.64 17.87 402 3.7 5.2 4.5
+E ZE 3883 HK PN 7.56 15.48 204 4.3 2.8 2.5
AR P B A4 1233 HK A 11.52 16.20 223 3.8 3.2 2.8
& £ 1628 HK A 3.00 4.82 171 3.8 3.3 2.8
R SR A % 1966 HK PN 3.32 5.60 140 35 3.3 2.9
NN 1996 HK A 2.79 3.52 93 5.7 5.2 4.0
HABKRER -H 2103 HK A 4.03 5.06 144 5.6 4.8 3.9
4 IR 2869 HK A 8.14 9.50 262 36.5 28.1 23.6
He & E RS 3319 HK % 34.00 31.70 453 23.0 20.0 17.4
TA 15 IR F 1971 HK A 4,52 9.40 19 22.3 12.4 8.7
EHE R 6098 HK A 67.00 84.60 1,972 67.4 39.3 30.0
[EIEE S 6049 HK %k 53.90 53.40 298 40.6 34.5 27.3
B TR 2606 HK A 38.95 69.80 69 10.9 8.1 6.0
A E R 1995 HK A 20.45 28.80 342 69.0 41.4 26.9
IR IRFF 1755 HK A 20.45 29.50 168 29.0 22.8 18.7
FHERAE 1209 HK A 47.05 52.20 1,074 108.1 64.3 48.7
A 1756 HK A 2.83 30.90 34 44.3 34.1 26.7
EEHAEE 9983 HK HA 7.17 11.30 90 22.0 14.4 10.3

s & 5T R 2382 HK PN 204.60 146.10 2,244 50.3 46.8 34.6
SHME - A 002475 CH A 46.90 74.20 3,281 53.3 35.3 26.5
I A BANME BAH 6088 HK - 0N 3.03 4.10 209 10.9 16.1 11.0
i 698 HK A 0.61 0.56 40 9.8 13.3 7.6
SFUTEBIE R 2283 HK HA 3.10 2.33 26 8.6 10.9 9.0
AR 2018 HK BA 42.75 47.50 517 20.8 27.6 20.2
NREE 1810 HK A 26.85 31.10 6,765 49.2 42.3 30.1
1 g 285 HK - 0N 44.45 49.50 1,002 56.2 16.3 14.6
gk A 1478 HK A 15.68 16.60 184 29.5 20.7 17.0
P - A 002241 CH - 0N 33.50 46.00 1,128 85.9 44.1 29.1
b EEH - A 000063 CH A 31.98 41.20 1,362 26.1 34.0 24.2
R - H 763 HK - 0N 20.40 26.32 1,636 16.7 21.7 15.4
Al - A 300308 CH - 0N 47.81 73.45 341 65.5 39.4 26.8
EaER-A 002916 CH  #4# 114.24 129.05 559 156.5 94.0 64.1
A BAH-A 600183 CH 0N 24.14 33.69 553 37.9 29.4 21.5
b Y- H 788 HK A 1.20 1.31 2,112 40.4 32.6 25.3
1 4sdAE - A 300136 CH 0N 33.18 64.31 321 31.6 26.2 16.2

AR T R % B SHdk GDS US 0N 101.82 131.15 190 38 i JioEi
LRk & 9698 HK A 104.40 127.00 1,561 ki 5 &
B R B B 354 HK 0N 8.45 11.35 245 26.8 25.7 20.4
JEHhE - A 002410 CH A 70.67 107.26 838 339.2 224.1 126.3
BB - A 002415 CH 0N 56.98 74.28 5,324 42.9 40.7 33.4
PRE 909 HK A 47.00 48.75 906 4104 2679  190.0
KEREN -A 002236 CH  #4# 21.31 26.72 638 20.1 14.1 15.7

ERRF Mo 2R3 PR 700 HK 0N 691.50 669.00 66,346 63.3 48.8 38.8

WAL MEAZ RfEwN 4
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MEee BABA US PN 240.18 358.60 6,502 26.3 20.0 16.6
BB TR 8] BIDU US " A 294.20 173.00 1,003 33.2 36.8 31.2
% %na PDD US PN 171.06 160.00 2,105 JEs JoEi 294.8
v g Ao P N\ 5] BILI US HA 131.84 61.70 458 5 35 5 5%
% A HNE IQ US A 25.26 23.20 199 K5 48 AR 5 48
g g 2 8] MOMO US  #7#4 16.18 15.50 34 6.0 9.7 8.0
BEER YY US PN 117.83 130.00 95 28.6 30.9 26.7
HEAZAAT 48 B B AT TR 8] TCOM US 0N 39.58 45.00 235 25.8 R 95.8
FAZ# 5L 780 HK " A 18.74 19.00 409 24.0 33.6 18.7
e 1753 HK PN 3.12 4.10 34 23.3 9.3 7.2
FEER-A 002624 CH  H A 23.86 48.90 463 15.0 13.0 115
ZLEHE-A 002555 CH  ® A 28.48 30.00 602 28.8 25.0 21.7
(B —-W 3690 HK " A 370.40 348.00 21,810 468.9  441.0 155.0
FEE 6820 HK PN 2.51 4.00 55 10.5 8.4 7.0
¥ F-i 302 HK - 3.18 4.39 80 9.4 7.6 7.1
#E FREF 6068 HK PN 3.98 5.80 87 14.2 12.3 10.6
B R FTHE 667 HK A 17.78 19.30 391 38.8 61.1 29.7
PHAHHEE 3978 HK A 2.74 4.44 23 12.6 14.7 9.5
T BHF A IH US PN 18.50 26.08 10 N/A 4488 2441
qvlﬁfr%%‘i%? 2779 HK HA 2.28 2.97 37 11.1 9.8 8.8
FEHF 1765 HK A 2.77 3.41 202 29.1 20.9 15.9
1 T PEEE & - H 6030 HK A 17.20 24.60 3,939 15.3 13.1 11.3
F4NE-H 3908 HK A 18.84 22.40 2,448 17.1 13.6 12.6
#Auk-H 6886 HK A 12.02 18.80 1,752 10.4 9.4 8.2
PAZ AL A - H 6066 HK A 10.68 15.30 2,945 13.3 9.6 8.9
Al & - H 6837 HK A 7.26 9.40 1,674 7.8 8.8 7.4
JEAE A4 - H 1776 HK HA 11.26 8.90 1,359 10.2 10.2 9.2
B4R - H 6881 HK BA 4.89 4.20 1,031 8.4 7.1 6.4
AT 388 HK A 500.00 265.00 6,339 66.8 63.0 55.6
P 48 AT AR 2588 HK - 0N 76.30 73.50 530 9.7 8.4 7.5
# B K4k - H 2601 HK - 0N 39.90 38.52 4,890 11.7 11.5 10.0
P AE - 2628 HK A 16.84 28.14 10,099 7.4 8.0 7.0
FEAZE - 601628 CH  H A 35.36 38.04 8,406 17.2 18.6 16.4
R - H 6060 HK A 57.75 49.92 849 545 71.0 54.5
¥ B K 966 HK N 17.18 20.54 617 9.3 7.2 NA
FERK - H 1336 HK A 31.85 41.60 1,693 6.1 6.8 6.3
ERE - A 601336 CH  #7# 54.42 53.51 1,409 11.7 12.9 12.0
7 H P 2318 HK - 0N 97.60 96.06 18,609 11.6 13.1 11.2
PEPEL-A 601318CH  ®A 87.14 86.21 15,490 10.4 10.3 9.0
TRARERER -H 1339 HK "N 2.47 4.33 2,881 7.4 4.0 3.8
¥ B % -H 2328 HK A 5.99 9.06 1,332 4.9 5.4 4.0
R&wsd #3eg s -H 2338 HK PN 23.95 20.80 2,115 18.7 17.8 14.8
MBS - A 000338CH  E A 22.92 17.90 1,760 19.9 18.9 15.8
¥ H F A 3808 HK B A 25.75 28.30 711 19.1 11.3 10.6
% B #E T 3339 HK % 2.95 4.01 126 7.0 7.6 7.4
Z K 631 HK " A 8.89 5.89 278 26.6 24.8 20.1
=—FI-A 600031 CH H®A 43.15 49.50 3,661 31.7 235 19.2
b ER-H 1157 HK " A 12.36 16.00 1,419 19.1 11.9 10.0
PR EA-A 000157 CH  ®A 14.40 17.80 1,181 24.8 15.5 13.0
8 5 iR R - 601100CH B A 98.55 143.00 1,286 99.5 59.0 44.8
LA - A 603338CH  H A 116.53 117.00 566 815 58.9 41.9
T &Eem-H 1839 HK 0N 7.16 9.20 126 8.5 10.0 9.0
FiE BB 1899 HK " A 2.16 3.19 35 10.2 9.7 8.4
AT - 300316 CH  E A 37.20 40.20 478 74.4 59.0 41.3
JeAEfEA] - 300724CH  ®EA 110.10 138.00 354 92.5 61.9 39.2
HFELMEBZ L HHEY 5
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ERBRINR R AR 968 HK A 17.28 11.70 1,522 57.1 41.6 28.8
F#RES -H 916 HK - 0N 11.80 138.00 948 92.5 61.9 39.2
2BAAH -H 2208 HK A 16.72 11.70 741 57.1 41.6 28.8
2 RAAH - A 002202 CH  ## 14.74 15.00 616 19.7 18.1 145

R £ H 1608 HK A 2.30 4.00 61 20.8 11.8 8.0
FREEHRR - H 956 HK 0N 2.48 2.84 225 6.1 5.8 5.3
KA & 1600 HK - 0N 7.35 8.31 74 8.3 7.7 6.2
M ARy - A 601012 CH A 104.00 90.00 3,923 70.7 46.2 33.6
B A 384 HK - 0N 30.80 37.12 1,605 175 15.1 12.7
AR R 2688 HK 0N 121.10 120.00 1,367 24.0 21.8 18.3
# MK A 1193 HK BAH 39.80 42.00 921 19.0 155 13.2

T ® Sk 1913 HK - 0N 46.85 32.82 1,199 52.7 18 60.0
SRR E 2020 HK A 125.90 101.84 3,403 58.9 58.8 40.3
XREEH 341 HK PN 18.00 19.07 105 142.2 17.9 19.9
BRI 6862 HK A 66.60 53.56 3,530 135.0  339.0 68.4
AEA 9922 HK PN 31.65 20.88 460 238.9 18 79.5
THTHE 9987 HK A 474.40 516.05 199248 2351 2415 211.0
Wk 5] % 3998 HK A 3.34 3.26 361 26.6 22.2 18.8
E 4 2331 HK A 47.30 36.52 1,177 70.6 66.7 48.1
VBB 1368 HK A 3.71 3.63 94 11.0 18.3 13.3
LA R 3306 HK PN 10.04 9.57 52 9.6 13.5 10.9
& B A BR 1234 HK A 5.45 5.89 65 7.2 9.6 7.4
IS B AE 1691 HK A 20.05 14.10 701 61.6 31.1 28.5
HREFE-H 6690 HK A 31.60 26.91 3,106 28.2 32.8 29.8
£048 -A 000333 CH PN 93.94 86.57 6,615 26.3 26.9 21.7
KIEA T - A 601933 CH A 7.39 13.04 703 44.5 26.8 21.0
BBBES - A 600827 CH  #4# 16.80 14.06 280 31.3 263.2 41.8

K% GRELER 1093 HK :PN 8.27 10.10 990 12.4 19.5 15.8
AR 1530 HK A 8.21 17.70 209 18.9 14.4 11.9
BEER-H 2696 HK "N 39.60 60.61 215 N/A N/A N/A
kIR - H 1558 HK BA 9.20 41.20 81 5.5 4.7 4.1
FHBELERER 2138 HK A 7.92 7.26 85 21.4 19.8 17.2
KRB R 1789 HK PN 11.58 17.90 129 40.0 335 24.2
RRBE-A 300347 CH A 149.31 187.23 1,278 118.5 67.6 85.3
U AR - A 603259 CH "N 147.20 218.73 3,586 115.8 111.9 78.1
ARk 2269 HK A 104.30 196.85 4,391 114.1 82.8 57.8
AR 6855 HK "N 35.40 70.70 89 38 518 518
AL B - H 1501 HK - 0N 41.95 39.30 70 N/A 125.4 87.5
SRRk A 1951 HK HA 18.22 15.51 457 N/A 116.7 711
B i 9969 HK "N 19.60 16.21 294 N/A 518 548
TR B A 1833 HK A 117.90 142.10 1,353 ! 5 ]
e S 9939 HK - 0N 17.68 19.38 65 N/A 5 48 5
R ¥4 M IMAB US A 58.48 52.57 42 N/A 18.2 53
HFHBE-A 300149 CH 0N 14.50 25.52 72 46.8 35.2 24.5
BCA B - H 2500 HK A 72.25 95.67 319 N/A 5 144.0

LEHHR o B 288 HK A 6.96 8.70 1,026 9.5 10.7 9.1
B BB 151 HK 0N 5.76 7.36 700 17.6 15.1 14.4
F45LE 2319 HK A 44.40 42.00 1,753 40.3 48.5 29.6
R A - A 600887 CH 0N 44.10 45.90 2,682 38.3 36.3 30.7
7 B B 6186 HK A 21.90 24.00 1,956 43.9 29.8 23.1
HELRE 6808 HK 0N 7.05 15.60 673 21.3 18.5 15.8
ERM-A 603708 CH  ## 22.74 41.44 138 30.2 25.4 21.1
B A 291 HK A 61.80 73.10 2,005 63.4 60.8 43.8
FEEEES -H 168 HK A 66.05 78.10 1,130 36.2 30.9 27.2
FEEERA - A 600600 CH  #4# 81.88 78.70 941 50.1 42.7 37.6

WAL MEAZ RfEwN 6
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FEMFE-A 600519 CH A 2150.00 2313.00 27,008 59.3 49.9 40.6
A4 R-A 000858 CH - 0N 288.90 347.50 11,214 56.2 45.1 37.6
RBER A EE 659 HK A 9.10 13.12 356 151.7 9.0 7.5
e id o3l M i ZTO US A 34.07 37.70 291 32.9 42.8 31.8
3@ ik 2057 HK - 0N 267.20 292.00 2,285 33.1 43.0 32.0
B s T 002352 CH A 105.75 114.00 4,818 80.1 65.3 50.8
RE EALERE 2238 HK PN 7.47 12.10 1,163 10.4 8.6 8.0
ERIRER 175 HK - 0N 26.60 35.00 2,612 24.9 22.9 22.3
SRR Ry 489 HK A 7.45 12.00 642 4.5 4.6 4.3
EWAE 2333 HK ¥ 22.85 17.00 3,070 41.8 53.9 36.6
rRER 600104 CH  ## 21.65 33.90 2,529 9.9 11.8 9.5
Ly 4 881 HK - 0N 49.10 64.30 1,121 22.2 18.1 16.0
ES SLN 1268 HK A 29.85 33.70 371 55.8 42.5 36.2
KiEAE 3669 HK PN 11.70 11.10 231 14.6 11.6 9.9
MLBRAE TR 1211 HK - 0N 216.20 300.00 6,824 432.4 3227 207.9
vb 35 38 JE Ay 002594 CH A 209.25 293.20 5,680 4185 3123  201.2

FARR: BRABEFNL;, RE202142A258

WAL MEAZ RfEwN 7
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FKBEAREE
¥ R

ARBEARENAEIFONEISME, ARSI AGEF L LETAME X TER: (1) B A RIRE 098I A3 R e M AR A S PTIR
BB FREBATAG B, (2) RMOFMARE. RARM BB RARS LOREHE LS XMBEMAZ.

eI, AT B AR, EHRAMAAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRNAMER) (1) HAAEEAMRTHRE 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 FTRAFYE

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(BRARER)ABRERLRA RAALLATHB N (BRABRESRA RN ARBHRITILEHEN)

TERE

KARE BT B A AEAT RO AR T AL F BAR o K69 B R o R25 B R BIR T A Rl ST A A & o AR E 5 A RRHEITS B A 3 E 3. ARE LA AL
TTAMZE BAR MR AARERE B L. B EGWERRAFTIREARPLNEAR, BREATRARE T HTEG K ITAAR . AIRE P HTRA A ZEABML K
DR AL R RERIEMRE, HTRELAEEEAAARICTHERAELE, BREKRBEFAERLEH RTB L ERE R, PHEBMEEH AR E
R RE R AR B R e

ARECHSNEME LD BREAREALARS, EARANIRLMBBHEOHFLESE R EATREOLEBIE. RETHELEIAMEENELF T THA
FAARAE SR EZYREHRE FORF, TREREMIZE. FE 83 R 7 @0 &R, A3 R HLE R RRIE 00 NS 8 RARE S
HALATIERR . AP R B AR AR B AR BUEATAT 8 i 5| XAEAT A AR 094532 B A 4. T M RE IR L RB FARBEAT EETE. £
T4 A AR E1E ST R R R R A WA H A TARERAR.

R A RAE T ELCEAMGE L, RN R RIERIE AT B4R, AR TR, KRS FOEH. R TR R RS RARESR
BE A9 RV BT, TRGHMIAL, B RBERETHME 2@ 5, AN THEELCHARENREHR/IEH T —RHORE. SEREYRYREH I
KRR MR IR F ke BE BB ETARE P HRAGTIERAAFTREATRAEFES, ERMT L. PR TR AT A A5
RN S, BB REFTRRBEIRE P AR SBBR — B0 L35 RBZHE R T

RN R M AR TR A RS FRAGANIMBITOERBTERHATRIIRALEZFRITXGIFAZFTEAOML, ETRESENILA
FACZEBATAM £, Ak, BEFREETARETRALG TR 4 ZHIL, KN SKREREEITHAE, KBERELER AN A, £
AT KA AA KL RNG T RIZMEOH LT, RFVETH KB BE. B8, SRR RNaFTHFH UM AR, F A8 T RMICH M & 5=,
Yo HERRESAMEHFNGEL, FHREMNBL.

SR RS 89 B A AR (ERB S S() R 53T X 38 B 2000 54 RhARF BT 3y ik 4 2005 (£ 8 R) A (e sk 4) £ 1905) th A+ &
(1) B &ak R34 % 49(2) (2) £(d) #h(Z o 3 RAEA AW F)IEMA L, REBMEKE 5T @R TS AT A

FABEMOR R AN EBRFH: BREAKEATAALLZBGZMELIS W, A, BREBERR LB A MATLRE BB 0 BB 6L A
(YR, AHABFAREGEHRAFSNEINNE, RELELBEETR (" FINRA) M REFHFASIF O EH. 2ATR ARG AHEEIATERLT
A BEAT LIRS T S0k 0978 A2 A S48 K 0940 M FINRA SLAN 09 R o RIRH(E 43R4t 4 £ B 1934 3 A 5 ik (B1537) £LA) 15a-6 & ka9 " £ ZMAEBREH", T
P RAES LAAEATIE Ao B M RIS ZAT R B R B B sk AT R IR 0 3 R AT AL A BoWORIRE 89 £ B KA Ade BARIR R IRE P 3280945
SEATEME REAR S, HARERRERIMOCRISHRETIS.

A I eI A A4R4 % CMBI (Singapore) Pte. Limited (CMBISG) (/8] 3 fit3% 201731928D) /2 #7hadk 5% . CMBISG A A& HH#AAM k%>

(Frmikpl % 110 ) FHRE, Ed#mikeakd 2an BE 0% LM A 5. CMBISG TR <M kp> % 32C 14 T2 fea s L& a6k
B A, MBHEER LI BB AR 0 E . do RS AT IS B CGEARMEIEEY (Fwdkp $ 289 F) MTRAMNRTHREER, REK
FH ML ES, A CMBISG & £ 5 E RGKE N HE AT HIRE N EREFERIE, FH Dk AR SE (+65 6350 4400) H4t CMBISG,
VAR R ARE S R Rz AR F .

WAL MEAZ RfEwN 8



