2021 %11 A28

RBHRBEFRIER | THR% | Y HIR

HHETRE

EREATLRE - AMRRIF

ERE T

B FHEE. FREIkEE 0.88% % 25,154 &, EI5k#k 0.7% % 8,899 &,
A5 kek 1.5% % 6,279 5. KR # % 1,350.93 1250, #kF&E, KEAT
ZHRRIMRI AR, #kiE 3.5%/1.7%/0.9%, 1% 5] £(3800 HK) F i
J& KIt 81.8%% 3.6 T, A 131 LAARRELEHE. RBH=Z2FREL
BREF/AoEH/ Sk, Tk 8.7%/4.4%/3.4%; ¥ Mg-F24FE 4
( 1833 HK)/FT 24 # (241 HK)2:A2 10%/8%, W5 A(700 HK)/[T 2(9988 HK)
2R 2%, bbb (1211 HK) F4% 3%, 28] 3rikiE 7% 8% 4 5 A4 5 i 7R
3, KIRiAE(2333 HK)/ & #1374 £ (175 HK) &2 6%/3%. 43 7 4% 47(3968
HK) i 2%, M4 8 ZfE RN EF K. + &% @, 124(838 HK) L# 38%.,

172 BRI

B GEREFREO690 HK, EN) - RERRNA, 1285w FEVRFH R A
ZEELG, JIhFRANG YA, ABRBREAERCE 100%5F k&, 45E/5H
BRI K 9%/15%, &dF T £69Fets N A RAERMAABREZ, HA
HKOGREHNT, i L%%ﬁﬁ%%o& wWEE, RERBNE, N KR
HE NSRS K T AR T RATI S 3, m B2 8 A1 2T A3
—F RS, THAZET L) RN, 2) FREMEE, 3)FFEFEINGF
sefnsuhf ), A)F LR FEA . 69 B AR A 36.91 BT, AT 174522
WEEFROR T AR, BAMEL R A 13 45,

B R 9w (002916 CH, #A) - = FFKA. #AHER L EAT 26%/25%, £
ﬂﬁ#'?&%% PN REZ R TEARNEZEHAEZIANAE KE%T
5G K3k Z M BAFRIAE A B i#4F B5G BHAWEE., KEFNLGLEF &
B 5G ;ﬁﬂ%mﬂﬁmﬁr N—5, A4 3Q21 o 2AhFRANRFH—IE
Bo HBAMAAAQHEREA ML, XERINKRAZFEK. RHHAAE
Ty VAR Bk 3% 09 T b, RAVERF AL, BARH 110.75 TAK T

MWEELL

CMB INTERNATIONAI

OB #

\\I\ II ] 1‘-\\ I ry Of \\\ Merchants Bank

RBEE FRAT R

dR4F: research@cmbi.com.hk

FREIBRT EE AR
P

8  #h
e 4 3% 4% 25,154 -0.88 -7.63
e A E 4 8,899 -0.70 -17.13
e & A4 6,279 -1.51 -25.48
LiE4zs 3,544 -0.08 2.06
RAELRFS 2,412 0.49 3.54
4] AR 3,332 -0.56 12.33
* B A 35,914 0.26 17.34

#* E 474 500 4,614 0.18 22.83
* B A 15,596 0.63 21.01
& DAX 15,806 0.75 15.22
#E CAC 6,893 0.92 24.17
¥ E % 8 100 7,289 0.71 12.82
B KB % 225 29,647 2.61 8.03
#LiH ASX 200 7,371 0.64 11.90
& 75 A 17,068 0.48 15.85

A RR: B

By KiH L8 A
7t % (%)
5 A
W e P
18 & 4 gk 34,953 0.31 -5.38
84 Tk 15,654 -1.63 -10.31
CEX N 30,505 -1.27 -5.05

eAN~AFL 49,714 -0.46 8.64

FHAR: B

FHRARREBAELOGRARE
LAART
P (hT) 8.42
R (B T) -4.47
Pk (k) 30.60
R#E (k) 12.90

FHAR: B

*a‘i‘ B RRZ ST #9A
w5 B (3% kKA RESP CMBR) 2 http://iwww.cmbi.com.hk T # £ % 43 4% H FRE AT AR
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BEERFIEF B ERAD

R A B#&# LA/ TFAT AR ) TR (&) ROE(%) MA&EE

EERD PR (L H) (LW F) %2 ) 2021E  2022E 2021E 2021E  2021E

o I8 i A A 1211 HK HEERAFE EA 297.4 405.0 36% 149.2 95.6 1.2 8.2 0.1%
ik A 603338 CH # & it EN 70.10 87.00 24% 35.6 26.8 7.4 23.0 0. 5%
=—HB R 631 HK K& EN 8.75 14.30 63% 16.8 13.9 2.6 16.1 2.7%
i b i 2057 HK i EN 235.0 306.0 30% 34.2 25.8 3.1 9.3 0.9%
JS TR AE 1691 HK W % EN 14.50 22.35 54% 10.5 9.0 2.2 15.9 2.7%
W8] B 3998 HK T 7 % EN 5.9 6.13 4% 25.9 22.0 4.4 16.1 2.7%
TEY R 601888 CH  «% K EN 227.0 350. 00 54% 41.3 28.0 14.6 35.2 0. 6%
(R -X ] 1801 HK E% AN 67.50 116. 89 73% 7 4R 7 4R 7.3 -20.0 0.0%
+E kAR 2601 HK (S EN 24.75 35.96 45% 6.9 6.3 0.8 12.4 7.0%
% | & T 3690 HK BB EN 280.8 383.0 36% 7 7 4R NA -31.1 0. 0%
o v g vg BILI US R0 EN 80.7 110.0 36% T AR 4R NA -22.6 0.0%
A6 H B He 1109 HK VE Ve EN 29.40 44.79 52% 5.4 5.0 1.0 14. 6 4.9%
A AR % 6098 HK B o PN 59.15 91.20 54% 31.0 22.1 30.9 25.8 0.7%
+E R 1378 HK A+ EN 8.49 15.00 77% 3.3 3.1 0.8 22.2 14.7%
RRE S 916 HK # fe R EN 17.84 19.00 7% 19.1 17.5 2.1 10.9 1.0%
NI A 285 HK AL EN 24.25 49.50 104% 1.4 8.0 .4 15.5 0.7%
+ R 603501 CH  #+4% EN 280. 09 370.75 32% 50.2 37.4 14.6 28.5 0. 0%
B AL 002415 CH 4 # A ITIR % E A 51.92 80. 00 54% 28.5 23.4 .6 29.0 1.5%

KRR B, BREFIEFAT (RE 20214511 A1 8)
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BHRERIEFAERAKRER S 73 —1/11/2021
Mok (B bk, X3 E 3= k)

KA (27%, 2 :5/64:36)  [EDREEIE B ACLITMESE S 4k (10%, %:52/32:68) AL (9%, %:32/10:90)
/50:50)

& 57 (8%, 3:3/70:30) | 1% b 7 (5%,
%:32/32:68)

Ak (1%, %:32/38:62)

AR FL (B, R
/57:43) 5B (4%, F:R/I27:73)

*E

LS8 & WM R & PR A XS R et

2. ERALDEANRZLEMZE ?:?/i\%ﬁé’] 55%

3. RAEL B EARELH & K E 2% k] >45% B <55%
4 ZEXALDEANRZLER=EERLH Y 45%

B SR BT Z %5 A 3
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4% B FRIEHAF B 2 Ry

WA BARf WAL )

(L3t P) (HmRTF) (HHEF)

B e b > 12 HK EA 32.65 40.50 1,581 155 106 9.4
ERCE S N 16 HK EPN 102.90 137.70 2,982 127 11.0 93
R AR 17 HK EN 33.65 49.30 847 784 265 139
¥ ER 1113 HK EA 47.70 66.50 1,738 108 7.7 6.9
% #-H 2202 HK EPN 17.64 33.92 2,488 4.6 4.0 3.6
7 F-A 000002 CH  EA 18.21 31.36 2,047 5.3 4.6 4.1
¥ E IR 688 HK EPN 16.90 30.49 1,850 4.0 3.8 3.6
Eh 2007 HK EA 7.32 13.36 1,646 3.5 3.6 3.0
EHE N 1109 HK EPN 29.40 44.79 2,093 6.4 7.1 5.9
VAR 960 HK A 36.30 34.27 2,204 104 102 8.2
#5%, 45 ) 813 HK EA 11.86 44.94 419 3.2 2.9 2.4
bt | 3383 HK EPN 6.00 13.89 235 2.8 2.7 2.3
SFREER 1813 HK EN 6.67 17.87 212 1.9 2.8 2.4
T+ E LR 3883 HK EPN 2.69 15.48 75 1.5 1.0 0.9
AR E 3R 1233 HK EN 4.92 16.20 98 1.6 1.4 1.2
X K 6111 HK EPN 5.07 8.32 42 111 6.0 5.2
Bz 2019 HK EA 2.59 3.56 70 6.3 55 4.8
A EIRS 3658 HK EPN 2.09 4.41 17 134 78 5.1
i ¥ MRS 6677 HK EPN 4.27 7.13 51 153 109 8.1
G E N0 E ey 1966 HK EA 2.43 5.60 103 2.6 2.4 2.1
7418 Mo 2 1996 HK EPN 2.25 3.52 75 4.6 4.2 3.2
IR S 2869 HK A 7.58 9.50 246 340 262 219
He & RS 3319 HK #HAH 24.45 34.23 347 16.6 144 125
FATa IR 4 1971 HK EA 4.40 9.37 18 217 120 85
FHR RS 6098 HK EPN 59.15 91.20 1,904 59.5 347 26.4
Ay e RSB Ay A PR 8] - H 6049 HK HA 41.85 53.43 232 316 268 212
FOAE K IR S 1995 HK EA 13.58 22.20 227 458 275 178
B IRBLIR S 1755 HK EPN 14.68 34.60 128 20.8 164 134
LET RAE 1209 HK EA 39.70 56.00 906 912 542 411
E R 9909 HK EPN 17.86 33.20 115 311 240 187
EAH A 9983 HK EA 5.26 12.90 67 162 106 7.6
AR 4 1516 HK EPN 15.46 29.80 479 475 310 223
& X4k 6666 HK EA 3.99 10.39 431 123 8.0 5.7

FHH a4+ 5T RF A 2382 HK EA 216.00 210.10 2,369 433 392 307
ZIRME - A 002475CH %A 40.13 56.70 2,829 39.3 29.7 239
S NN E A 6088 HK EA 1.56 3.63 111 113 6.4 5.5
i ik 45 ) 698 HK EPN 0.26 0.58 25 4.7 3.1 2.8
AL ERIER 2283 HK BN 3.04 2.33 25 84 107 88
AR 2018 HK BA 34.15 48.30 413 249 166 151
SR ER 1810 HK EA 21.50 35.60 5,396 357 182 165
b B b ¥, 285 HK EAN 24.25 54.98 546 9.0 8.5 7.7
T ARA 1478 HK EA 11.32 23.00 134 141 106 9.3
IR - A 002241 CH %A 45.64 46.90 1,559 51.3 341 280
oA - A 000063 CH  EA 31.69 41.20 1,373 344 237 206
T 245E A - H 763 HK EAN 22.75 28.10 1,669 247 170 148
TR - A 300308CH %A 35.01 49.27 250 28.8 17.7 138
Rl B - A 002916 CH  #74 107.48 101.92 526 358 39.0 316
A HAHE-A 600183 CH ZA 24.05 30.50 556 325 210 187
b E4k - H 788 HK A 1.02 1.16 1,795 277 220 181
S Yl fE - A 300136 CH  #4 24.44 26.59 236 243 423 248
T 1337 HK EA 2.13 3.22 187 3,332 331.3 1725

Wk B BT %5 R 4
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FREN -A 603501 CH %A 280.09 370.75 2,434 873 50.2 375
A - A 688728 CH  EA 30.91 48.19 772 835 531 321
AR T RS 7 B HE GDS US BN 61.20 102.70 114 THR OOFH T
7 B 3 9698 HK EA 59.05 99.45 883 TR OFH/ FTH
¥+ B 2 E R 354 HK EPN 12.72 12.00 390 358 287 239
JUBRE - A 002410CH %A 73.78 91.36 876 264.8 160.4 107.4
H R BAL - A 002415CH %A 51.92 75.65 4,847 36.2 294 247
R = 909 HK EPN 25.20 44.75 496 112.6 1058 74.7
KA A - A 002236 CH  ## 23.05 24.11 690 177 189 163
Aaly SRAEA TR 3] KC US BN 24.51 45.26 55 THOOFTH  FTH
BB W i35 AR 700 HK EPN 473.60 640.00 45448 335 315 254
MZee BABA US EA 170.17 284.70 4,626 183 197 165
| E BIDU US EPN 170.32 248.00 593 186 199 16.6
%% PDD US BN 93.48 175.00 1,172 T4/ FM  191.2
wife o nile BILI US BN 80.69 110.00 310 THR OOFH TR
e F 1024 HK EA 105.20 110.00 4,401 NA  F8H TR
E4T IQ US EON 9.08 12.50 72 TH OOFTH  TM
Fg Fa FF MOMO US  #% 13.02 14.00 27 69 103 88
b & X YY US EA 51.71 66.00 41 129.2 F4® 452.2
BRER TCOM US EON 29.42 48.00 188 T/ 677 173
REL L 780 HK EA 16.92 20.00 374 379 253 19.0
Ste 1753 HK EPN 1.82 4.10 20 136 5.4 4.2
FEHER-A 002624 CH  EA 17.26 48.90 335 10.9 94 8.3
Z kAR -A 002555 CH %A 25.09 30.00 556 253 220 192
£H—-W 3690 HK EPN 280.80 383.00 17,236  540.0 FH#H/ T
T B BZUN US EA 18.46 28.00 14 6.6 9.7 6.6
Aigatk 6820 HK EPN 1.19 2.50 26 5.2 8.5 6.3
¥ F-i 302 HK EN 3.19 6.20 88 9.1 7.4 6.4
G E IR R 2125 HK EPN 2.60 17.00 18 N/A 65 5.2
FEARIENE 2101 HK EA 7.94 12.00 32 N/A 139 103
LEAHR 1860 HK EPN 7.74 11.10 124 774.0 7740 258.0
Jo - ZH US EA 8.78 15.00 49 THOFH/ FTH
BT HUYA US EA 9.09 12.00 22 1.7 2.9 1.6
Wil R AR R R TME US EPN 8.41 12.00 142 2.8 3.4 2.5
£ &) FEH 6068 HK BN 1.32 5.80 29 4.7 4.1 35
PEAGTHE 667 HK EPN 7.36 20.80 161 29.0 13.0 111
AR £ 3978 HK EA 0.55 4.44 5 25 3.0 1.9
RAZBZEARMLAHAML  IHUS EA 4.97 26.08 3 N/A 1206 65.6
P E A EKF 2779 HK EPN 1.64 2.97 26 8.0 7.1 6.3
FEHRE 1765 HK EA 1.47 3.54 117 154 124 104
E|X: B BFELE 3360 HK EPN 7.37 11.10 307 5.5 5.2 4.3
+ 48 -H 3908 HK EA 19.66 22.40 2,106 178 142 132
M RIEH -H 6886 HK EA 11.74 18.80 1,644 101 9.2 8.0
PAEER-H 6066 HK EPN 8.17 15.30 2,378 102 7.3 6.8
HpiBE A - H 6837 HK EAN 6.96 9.40 1,702 7.5 8.4 7.1
I KIAEH - H 1776 HK A 12.96 8.90 1,632 11.7 117 106
¥ E 4457 - H 6881 HK A 4.46 4.20 1,007 7.7 6.5 5.8
FHR AT 388 HK A 470.40 265.00 5,964 62.8 59.2 523
W AR AL 2588 HK EAN 69.05 73.50 479 8.8 7.6 6.8
353 + B K- H 2601 HK EAN 24.75 38.52 3,057 7.3 7.1 6.2
FEAEL-H 2628 HK EA 13.74 28.14 8,594 6.0 6.5 5.7
FEAFE-A 601628 CH  Z A 29.91 38.04 7,069 146 157 138
REAEL -H 6060 HK EA 28.45 49.92 418 T3 350 269
¥ B K 966 HK EA 11.92 20.54 428 6.4 5.0 NA
AR - H 1336 HK EA 22.30 41.60 1,224 4.3 4.7 4.4

B AR RTZ ST 5
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AR - A 601336 CH  #7# 39.18 53.51 1,007 8.4 9.3 8.6
¥ E P& 2318 HK EA 56.95 96.06 10,869 6.8 7.6 6.5
T EFZ-A 601318 CH %A 50.33 86.21 8,941 6.0 6.0 5.2
& B AL - H 1339 HK EA 2.41 4.33 2,355 7.2 3.9 3.7
+E M- H 2328 HK EPN 7.41 9.06 1,648 6.1 6.7 4.9

RE&H S -H 2338 HK EAN 13.60 24.80 1,514 105 85 8.1

HEHH -A 000338 CH  ZA 15.15 20.50 1,245 131 106 10.0
+EEA 3808 HK EPN 10.78 19.50 298 3.9 3.9 4.2
+E AL 3339 HK EA 2.28 4.29 98 5.4 5.8 5.7
=Z—HAK 631 HK EPN 8.75 14.30 277 234 183 151
Z=—%1-A 600031 CH ZEA 22.89 38.00 1,944 126 102 9.2
PR EH - H 1157 HK EPN 5.55 16.80 716 8.6 5.4 4.5
PR EA - A 000157 CH %A 7.29 18.70 589 126 7.8 6.6
B3R E - A 601100 CH  ## 88.11 103.00 1,150 50.9 39.2 348
WA - A 603338 CH  ZA 70.10 87.00 340 51.2 35,6 26.8
¥ & &4 - H 1839 HK BN 5.22 9.20 218 6.2 7.3 6.6
SR EFF - 1899 HK EPN 1.75 3.19 29 8.3 7.8 6.8
ALY - A 300316 CH %A 78.33 112.00 1,007 1169 68.1 388
AL A - 300724 CH  E£A 116.60 185.00 405 98.0 62.0 394

AL B/ 1530k 58 968 HK A 15.88 15.00 1,412 287 241 207
R aH - H 916 HK EA 17.84 12.98 1,434 272 234 210
2 RAH -H 2208 HK EPN 17.46 7.70 915 306 241 165
2 RAH - A 002202 CH  #4# 18.60 11.40 753 326 257 175
1A EH 1608 HK EPN 1.39 4.00 38 125 71 4.8
R LG4 - 956 HK EA 6.34 4.15 551 150 111 11.0
P 1600 HK EA 7.15 8.31 72 6.2 6.2 5.4
MRy - A 601012CH %A 101.80 90.00 5,510 449 376 288

T E KA 384 HK EN 19.02 37.12 1,060 9.5 8.1 7.2
#RAL R 2688 HK A 134.10 120.00 1,515 240 202 171
SR 1193 HK A 40.40 42.00 935 175 151 135
+ 5 £ 1378 HK EPN 8.49 15.00 773 4.7 4.6 4.3

T K % ik 1913 HK BN 49.40 68.09 1,264 T3 56.0 409
SR 2020 HK EA 121.80 210.85 3,293 59.0 37.1 28.1

XRERER 341 HK EPN 13.92 19.05 82 225 257 197
IRy 6862 HK BN 21.25 34.06 1,160 326.7 524 27.6
AEA 9922 HK EPN 19.30 30.47 281 193.0 56.1 34.2
AT R 2150 HK EN 9.50 17.10 163 562.1 119.6 35.9
BREF 9987 HK EA 449.00 597.92 1,904 2129 2084 167.0
B4 1B R 1579 HK EPN 43.20 108.52 452 429 321 250
i g 3998 HK EA 5.91 6.13 642 347 281 240
ko 2331 HK EPN 86.25 102.84 2,153 1144 555 453
H¥ER 1368 HK EA 10.60 18.73 279 46.1 275 222
TR 3306 HK EPN 12.62 22.84 65 16.8 88 8.7
& [ F) BR 1234 HK EA 4.42 6.27 53 8.5 7.7 6.1
JS kA E 1691 HK EA 14.50 27.54 507 175 122 105
HREF -H 6690 HK EPN 28.40 40.36 2,963 237 190 17.0
£09%H -A 000333 CH %A 71.98 95.24 5,025 200 195 16.7
KIEA T - A 601933 CH %A 3.98 13.04 361 142 114 85
BEES -A 600827 CH  #4 14.48 14.06 243 241.3 36.2 28.4

E % & HER 1093 HK EA 8.20 14.79 982 17.0 166 14.2
ZAH G 1530 HK EPN 7.04 17.70 178 102 85 N/A
AEAFE-H 2696 HK EAN 25.65 60.61 139 N/A  NA NA

Amts-H 1558 HK A 3.56 41.20 31 1.2 N/A  N/A
& A 2138 HK EA 11.30 22.29 133 39.0 595 377
EHEES 1789 HK EA 7.91 12.95 88 253 215 165

B SR BT Z %5 A 6
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RBEZ-A 300347CH  EA 158.66 193.04 1,329 64.7 873 712
B ik - A 603259 CH & A 132.30 116.38 3,903 934 67.0 532
A 2269 HK EPN 113.10 99.37 4,799 2359 191.4 139.0
THRED 6855 HK EA 27.80 66.04 73 TR OFH/ FTH
FIEEEM -H 1501 HK EPN 27.15 44.91 45 334 271 206
58k & 30 1951 HK EA 10.72 22.26 269 N/A 641 437
A A 9969 HK EA 18.26 24.59 274 NA T3] T
TR E A 1833 HK EPN 33.45 142.77 384 TH FTH TH
I 3625 0k 9939 HK EA 37.90 98.07 147 NA  FH 22
P A X IMAB US EPN 63.94 101.67 49 NA  F#H/ T
FIED-A 300149 CH %A 15.00 25.52 75 484 364 254
=401 2500 HK EPN 33.35 78.40 150 N/A  F#H 130.1
B 1801 HK EA 67.50 120.91 985 TR OFH/ FTH
B E 6996 HK EPN 10.44 27.97 70 TH FTH  TH
EAak 6998 HK EA 9.82 26.49 49 TR OFH/ FTH
Sk E B 2096 HK EA 8.02 13.73 210 N/A 180 1338
DR 7 i B B 288 HK EPN 5.52 9.60 708 107 7.4 6.8
& [ BE 0 151 HK HA 6.08 6.02 724 16.1 162 14.9
F 4500 2319 HK EPN 49.55 50.10 1,959 495 331 26.9
A A - A 600887 CH  ZA 43.03 45.90 2,617 374 354 299
kA 6186 HK EA 12.74 27.10 1,136 16.9 132 108
BERE 6808 HK EPN 3.90 8.70 372 116 134 121
REPBL - A 603708 CH  #4 14.93 41.44 91 19.9 167 139
A IR 291 HK EPN 63.85 91.90 2,071 62.6 449 356
F&iE - H 168 HK BN 66.95 85.45 1,274 348 302 2638
F Byoim 600600 CH  #74 96.92 81.62 1,048 56.2 48.7 433
FMF L 600519 CH %A  1813.98  2447.30 22,787 488 436 36.6
AR R 000858 CH %A 203.83 347.50 7,912 39.7 318 265
ok o LR 659 HK EPN 7.69 13.70 301 1282 6.7 5.8
e id b iE P i ZTO US EA 29.70 39.50 246 383 367 277
b iE e i 2057 HK EA 235.00 306.00 1,944 388 372 281
WA 3 35 1 002352 CH  #4# 64.70 77.00 2,948 395 61.0 46.2
AE JAER 2238 HK EA 7.21 11.10 1,707 112 84 7.0
FHAE 175 HK EPN 26.85 28.30 2,637 416 340 29.9
AR B R Ay 489 HK EA 7.27 12.00 626 5.2 4.0 3.7
Kkt % 2333 HK EA 33.80 28.90 6,060 519 38.0 322
EHRER 600104 CH %A 20.42 33.90 2,386 9.9 8.1 6.9
4 881 HK EA 70.60 95.80 1,705 26.0 19.2 148
(hAE 1268 HK EPN 40.50 46.20 504 58.4 427 346
KK E 3669 HK EA 12.26 18.60 242 144 111 98
AL BILE oIt 1211 HK EA 297.40 282.00 10,147 201.9 1186 83.9
PEE] 002594 CH %A 318.98 275.60 8,348  216.6 127.2 90.0
2 SERES NIO US EA 40.84 46.32 671 THOFH FTH
NN RE XPEV US EA 47.87 39.00 410 TH OOFTH TR
®ARAE LIUS EAN 32.34 37.73 334 TH OFH FTH

FARIR: BAREFREFFL; RE2021 411 A 18
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Sk AARKE

SR E A

R AREN LT RO NEZIOMA, RAREIRAGIELARELATAMBERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FATAGNE, (2) MO FETE. NAEFF 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) HEAH
H A FIEF TR .

W

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

BEEFFIEFRTRL

EA DR T AR 12 A a9 # R ke AR T 15%

BA DT AR 12 AR 8 A K46 A-10% 2 +15%Z 1)
£ DT AR 12 AMA 69 Ak gAR T 10%

AR D AR FRIEF A RS T HTIFA

BARE FFIEHRATLETIFAR

®FXF AT LR T ARL2 AN A T A I B KT A8 AR

B ¥ X CAT LA T ARL2 AN A TR AL KT A AR
-2 AT LA T KR 12 A A T R I K7 35 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 (“BELBFER")ABRBAGLBRA RA AL LTHENT (BRARERA RAIARBHRITILTHEN )

TRUE

RIRA PR S AEAT AL AR T A 37 AR 5 K o9 Mo JREFT B AL T A RiE 0 FT A A H o BB FFIESR RIRBAATA T AA G AR AR LA AT A K
AR W5 RAFHFRERE R H, midHRNTFTAREARRGEN, ERFALTRRS FHEGXRME . ARE P AT RO T ML XD IRALE TH LB
VMRIE, FTH A BART S RANABR TG A FH ok B4R ERIESE BT A B2k LR RN R, H BRI A B3 % 0 557 19 AR AR B 0 ok .
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