T % KSR

BILF = F BT RERE
FZFREHME, BERBES

B—B_FBEAe T NE, G20 2P ERERLE, BTG
AR, L2FKRE, THREKFI L L L EZ AR RITER,
EMNAHAEZFERBEVRBERERT LR EHE. KEK
E@mA, BATHRRI AR, WL E LT (G T E) Kk
R, HLBEANRST4E, FAFAMKE—F LK. B, &0
FIBFBBREAETFEFERT—F T, A, ZFEBBRBER
BHENEBALKENRITAERNRE, AER Tt —F HA
AT FIERY T &AM,

12 15 5% 75 (%)
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2019 7 A 158

THEEKEHREE A 28 H)

Tefhailh: I ARRITHPHEEL, LEMBREL

R HIMM BN FATREAFIA RAFw, TR EALTELR (QE) K
R, FHARAREEMIEFR S, TRARLELFRKKE, LBKTH
o RAEE 10 FYMEMRKBEEATABEEKRT, BHAELHEHFHNE, &
M E & ERAFGHIE T EMS, 10 FHEMKEESHNTHRE 21%%
0.4%. VAW EIT, ®IET M EEKE] 20%, TRTHR LA LM, 44k
PR RLEEERETER, B ERELOTRM, fmEZ Ay A4
WA R R RAFOBOR TR b T BRRAT A & A 5 W 3% 69 & 8% & TR,
H & KA ENGHFARE S, FHRRITENFTOANT, RBEEX 4 T
LB LB, /% T4 A MWFE 300 12T, A9 A; REBRETHEY X
KN MBIk, THWT 7 A ERMBRLEE, 9 ALEAME, HEm 9
A EBMIFLEG R, MK HEERTSRANRE TS, BRTELTELT,

HHF=FmRER, BOFHRELRRE

BMP AR EF=FEMERES, BTIEFLTOKEDN, HFZELR
FHE, HFEEPRBEREETEHA, FRDFEAFH. RAVAIB9F
BRE APERDFHBEINT, ALREFERAGYAH B LE, G20
AP ERERSE, BT GHABKREK, L2 FKREL, ARKRLITHELER
K, BERLTEEET, THRTEHEFES LY, AT 208 LA, BNBRE
BT EEAN BRI WAE, FZELERANRREAZIRARNE, #
KRBT &, BT RAMFEIAE BT D6 TIES, RMNEBGEKAS,
HREEF R & EAF SR T RA,

56 X &+ L EE = A ELREHS

TL#BFEFT@, AGERh L kB REF4, ARRLBE TR, &K
R ML &R, 04 L EE, AR, 56 RER. 2HHK

Fo N E (R Ao BT @, B ZAATRL K, B EMAFA R .

AAVERBT AL B AT —RE 9 Ak, AFMRETERBAT 94N
BT, BRI R AT — R

B RAREAANE AT RAAIE, 400 ik ELZ G0 %75 9.
E: A LHIEH KA E W E, Wind, Bloomberg, EAZiEAR (F#) FFrLILEE

EX 2} 4 i —A%h ARZM FMESLH
AEEL K 28,543 0.24% 4.21% 10.43%
FHE LK 10,882 -0.36% 4.47% 7.48%
LiEdgs 2,979 -0.77% 2.37% 19.45%
P3X 300 48 3,826 -0.22% 4.18% 27.07%
RIER D168 9,178 -0.39% 1.58% 26.78%
P sl kAR AR 1,512 -0.81% 0.42% 20.87%
T IATRT Lok 48 26,600 -0.45% 4.94% 14.03%
LR ES X TS 8,006 -0.32% 5.24% 20.66%
A~ 500 488 2,942 -0.29% 4.97% 17.35%
#& B DAX 58 12,399 0.48% 3.09% 17.42%
4 CAC #8# 5,539 0.19% 4.26% 17.09%
Eat 100 #55 7425.63 0.24% 2.16% 10.37%
EX 3 b -3 —RAER AREAR FMES
AR 96.13 -0.09% -1.86% -0.04%
£ALART 6.8668 -0.02% -0.63% -0.17%
RELEL 1.2696 -0.32% 0.34% -0.45%
B E T 1.1373 0.04% 1.91% -0.82%
#4548 H 107.85 0.49% -1.40% -1.68%
XEH® 4k —RA%R ARZM FMESLH
FRR K 1,409.55 0.71% 10.18% 9.91%
EECE T 58.47 1.81% -1.13% 28.76%
ERCE T 66.55 2.07% -5.08% 23.70%
Flp Ak —RA%R ARZM FMESLH
£k s R 1.7064 -0.96% -17.14% -30.53%
£+t s f 2.0051 -2.38% -11.50% -25.30%
Bif 1 FAcdp 2.6429 -0.67% -3.37% 1.65%
-5 gl = HE R 3.2254 -0.15% -2.56% -0.03%
3 4 A LiBOR 2.45648 2.00% 17.89% 5.57%
3 AR SHIBOR 2.708 -6.46% -7.10% -19.07%

WA RIR: Bloomberg, BfFiEA (i) #Fi3f
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T 3% & R
FET &

AERFFERRRAT LT a@RL, F_FZBBRITGE, £5 AT E£R H#R LA L4
AT %h, HABEAYL, BRESTH1.75%, EHRBEEZTHE 4 37%. AFREIEHRHEN
b P ERTREEAE, FEMEAMNZIAORRMBARLITE, FREKES T 7.35%,

LR AN EETH] 3.62%. F_EBERTIHIRIERER G —FRHIE, BRERTF
M HETH 60.91CE 945 feH L, HF 22 R id 10, AH BRArib%A K KT,

12 AH A2 69 H IR R L3454, H IRBEE T2 9.17%. AP RB B AN T amis R, #
il GP) 4 Tok 7.45%, HAE CF) 45T 8.23%, PHRUETASL -_EZK(6 A)LiELE 5
ABY, £RPEAHT G20 %adik, BRRAAYA, FELAE, B 19 FRHTEER
11.27X, E3H 8.63X, LiEFs4 A 11.45X, HAKTF L5 F-F3HKRF,

FHREIEHEEL
%= %—%F 4 A 5/ 6 A
e JLIE TP 42 A5 K 20. 39% 17. 62% 7.19% 7.37% 4.61%
BRE MRS ZRNLHK 15.22% 12.38% 4.20% 3. 10% 7.26%
#£ 2 DAX 30 4§4¢ 7.57% 9.16% 7.10% -5.00% 5. 73%
AR/ MAE 200 453 7.09% 9. 46% 2.34% 1.13% 3. 47%
#9G 2IEAT 50 $54 6. 66% 11.73% 1.72% 1. 04% 3.79%
B 2 4R B I8 AT 46 # 5.82% 8.56% 0.98% 0. 70% 4.06%
AR/EE /R 500 454 3.79% 13.07% 3.93% -6.58% 6.89%
EISu B RS F 4 3.58% 16. 49% 4.74% -7.93% 7. 42%
B CAC 40 ## 3.52% 13. 10% 4. 41% -6.78% 6.36%
ik R s 3 3.38% 4.70% 5.83% -8.31% 6. 54%
WM T LT3 2.59% 11.15% 2.56% -6. 69% 7.19%
F i 100 #54 2.01% 8.19% 1.91% -3. 46% 3. 69%
#-% BSE Sensex 354t 1.87% 7.22% 0.93% 1. 75% -0. 80%
had KARE/TSX 45645 % 1. 74% 12.42% 2.97% -3.28% 2. 15%
T KD R G A E LS HHK 1.73% -2.78% -0. 08% 0.52% 1.29%
FEHRGESIH 0. 99% 6.09% 0. 40% 0. 22% 0. 37%
& B E T A AR 45 0. 84% 9.39% 3.07% -4.28% 2.21%
H % 225 3% 0.33% 5.95% 4.97% -7. 45% 3. 28%
B KA G B MIB 455 -0. 24% 16.17% 2.80% -9. 50% 7.23%
Bz o454 -0. 28% 3.94% 3. 04% -4.14% 0. 96%
B 52 F IBEX 35 354k -0. 45% 8. 20% 3.57% -5.92% 2.16%
#H 5 KOSPI 3% # -0. 47% 4.88% 2.94% -7.34% 4.35%
P IE 300 4k -1.21% 28. 62% 1. 06% -7.24% 5.39%
HBELRHK -1.75% 12. 40% 2.23% —9.42% 6.10%
LR R B AT A AR -3. 62% 23.93% -0. 40% -5. 84% 2.77%
B4 H ok —4.37% 12.39% 1.43% -10. 01% 4.76%
RINGEHR IS Py 354 -7. 35% 36. 84% -2.35% -7.77% 2. 86%
Al Al A8 46 -10. 75% 35. 43% -4.12% -8. 63% 1. 88%
RINEFIH) AT o /I b AR 25 -10. 99% 35. 66% -5. 26% -9. 42% 3.73%
FH &R : Bloomberg, EZifk (F#H)
FRARERESI RAANE, FE LA EEXZBWHETFR. 2

E: A LEIEH KA EZWE, Wind, Bloomberg, EAZIER (Fi#) FFRIRKNE
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Bi1leHrEHLEE B 2 H A% E AR S
31,000 T N . .
Bts (£) [ 45 + 12,800 190,000 + ViR ™ Hibﬁiigﬁ (‘577«’57—[.)
30,000 + 170,000
+ 12,300
20000 | 150,000
11,800
130,000
28,000 -+
11,300 110,000
27,000 -+ 10,800 90,000
26,000 - 10,300 70,000
50,000
25,000 - -+ 9,800
30,000
24,000 } } } } } } +- 9,300 10.000
2-Jan 27-Jan 21-Feb 18-Mar 12-Apr 7-May 1-Jun 26-Jun 2-Jdan 27-Jan 21-Feb 18-Mar 12-Apr 7-May 1-Jun 26-Jun
# A& %: Bloomberg, EIFiEHR (F#) #H LK #H#At&F: Bloomberg, EZiEHR (Fi#H) H LN
AR A A+H IR A
R %% HFF 4 7 57 6 A
184 154 =1.75% 11. 38% 2.23% =9.42% 6.10%
18 A b B 4ok 25 5 -4.37% 7. 54% 1.43% -10. 01% 4.76%
BALE GF) 7. 45% 8.29% —-0. 16% -10. 06% 3.23%
B8 (F) —-8.23% 7.48% —-0.33% -10. 04% 2.47%
A+H R4y (H L) =9.17% 8. 65% -1.09% -10. 08% 2.28%
A+H B/ 4rik —40. 43% —-40. 43% -39. 90% -39. 20% —40. 43%
A+H EM/ATiE T AL (B 5 R) -1.09 —-6.42 0.14 -0.70 -0.53

TR RIB: ABZX BT, Bloomberg, Btk (Fi#) FRIH
N LA T H A A RIFOY Ko

A7k & A

ZENREHEI LS, F_EXATLEAEKFAEK, 43 Mt ks, 2F 13 A
T R NS FH B, FFFHB LA F T LR kB (9.20%). Fik/ R SH %
(7.69%) A= T Ak %)% (5.57%). L FAT kK@K %6945 52 ZHERS( 6098 HK)(23.53%).
+ (¥ B) (538 HK)(41.96%)F= 4] £ 5 4k (669 HK)(13.36%). 48R, ARHAT L6 ML= (-
26.69%). L I(-16.71%)F= 45 W (-15.31%), & R 4T L Z LGN AL F B BAL(753 HK)(-
18.43%). F E =i14L T (2198 HK)(-21.96%)#= & "8 4k 21 (1812 HK)(-32.08%)

RBFPHRFELT, SFPEXHBEHEXRLRE, ATHLAGYREK, 086 ME. AFR
B, BB, ThFleffiiz, ZLTLERETELTARBRTEMA, ARTR
A GOk, MR, FEALAFS. GREASRYLEFVCRM AR, WESFES
BRATH S, RFME .

HAE T &, BERBAT R EHREERS, REOIESFFEERNLI RN, EREE Y
IoFe & EKET, SAFNREAE KRB A EFEMKERIE K, NAF K LHFRE,
BRREREMBIAET, HAFTKEEH TR, REBFRKREZRE, TEERE R/
RFHEFFLY 1%EMET %, FHEERLAL, BIEREREK, AdmAENEER e LA
TR, A BAAREITHR, PTARERAT R AEE (T B F6.23X) K- FHF kL. MR,
A TR A KR AL(T 2 %:19.63X) A A AR (T B.5:8.72X). B AT T BRF ESHITEMER,
—FAERBAZGF, HRFITLUSETTHER, THRERRENFHEGHEL, LELEASF
& 5G L, —AX 5G MBI &ML KT T HE &A1, @I & A A AHE MR TR -F 35 1547
%, MNIEAEE(19 FTM T B E)VARAT A ALY 6L 36, Blde: f4AH4(1478 HK)(217.6 13). T H
£ 35(788 HK)(111.6 1%). &35 A 444 (1548 HK)(131.8 1%) , A ™AL EA5 (700 HK) R A
39.7 4%, MR, HABIKBALGF XZM, 46 FAI21813(2342 HK)(55 45). A F(1778
HK)(12.55 42 )A= ¥ B 4% i 42 A% (606 HK)(8.89 1% ).

FFRARAEBIAREDI RAALSE, FHLHAEELZEHETENR. 3
E: ALHAEM R AR A WE, Wind, Bloomberg, BE{ZiEA (F#) A%



B GEHE) N oy

i KA T
suosen GUOSEN SECURITIES HK) € = S804

4% 1%, +852 2899 6747, gary.ching@guosen.com.hk

BT AAVE KA MRS A 56 AHHMI, RAVEBIITH R FEARA AT LB

Z .

Baiffba¥FRA

Rt TY)
\, % = dmémi# 98.47
Lok lig
i

i bt
/b mmsw
i Bk
Py PLF T
ES 8 Az
A AR HAENLTFH
HENAER #
FRoEy Todl
WaRE
AR
(N
£
B
aRER
#o
WRAT AN,
Ty
)
CARE
REXE S
Kb
CF &
L
‘tﬂiié’r
Ay
rimn#&%m
/Eid:lyfh
LiE: S5
izid
Eﬁﬂﬁ?géﬁ W)L'n'z[‘l
rE KRR
e EN
#x WA
-30% - - - - - AT
’r’]“?H' 5 - 25% 20% 15% 10% 5% 0% Sh 10% 15% 0% 2000% 4000% 6000% 8000% 10000% 12000%
FAk R : Bloomberg, EAZiE# (F#) AL FH kR Bloomberg, E{Zifk (F#) #F
B 5 47k k(T B &)
SRS 98.47
ELRERIE S 70.10
& At 63.29
ME 62.50
%h/*ﬁ:w% 43.21
36.89
ﬂ&mu% 35.34
Bk 33.22
B LA 33.00
45 /TR A L3 28.55
AIE 24.17
FHRNEFH 23.93
ESi 21.95
Ik )iE 20.56
AR R 19.94
RIA 19. 63
R 17.94
Ak 17.82
E % 17.36
EN S 4 16.58
Ao 16. 49
B &2, 14.98
Fhd 14.75
Vi 14.51
CATIR % 14.20
AE BRI 14.02
St~ 13.38
wF % 12.58
At 12.50
w7k & 12.05
RAPAT 11.81
E 7R % BB+ 11.53
2k 11.37
Fran 10. 42
AT 10. 24
;Ué#\x?& 8.89
HiERR 8.72
M 3 = 8.32
T 8.15
KA 8.12
TR 8.09
R 6.23
P HARAT 5.73 | . )
0 20 40 60 80 100 120

F# AR Bloomberg, BFiER (&%) R

B RAREAE AT RAATE, 5Lk E LG0T 5.

E: ALEAEH R A F M E, Wind, Bloomberg, EfFiEAR (F#) AFRIAEE
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BRLE EFF R4 AAART 700 0BT

BAEARNGN 5 A 09 22957 [LHTIEE 6 A 26476 1LHT, RIAFURRSABEK
F. 6 AOREZESE 4 ANFFFBIGRAERN. BT 2019 F EF5F, «%‘Hik/%mu}\“i%'ﬁli
712.7 e, ®& TP RAGE R A AN 356.6 ILART. BFF, 84 A4 11.38%,
BAGE(P) LA 8.29%, HBALB(R) LA 7.48%, HBALEMIH KEAGH TLEATH, BIK
P )ARFRAT L @48 HAH(27.08%). FRfd/ A A3 (17.80%) Fn B & J4k A H1 2 (17.37%) . AR
(R )ATRAT L 6L 48 R b/ At 1% (24.35%) AR E A AH19.50%) A= e F (15.43%) 0 4
AREMAE, 4 ARETERAANFTHATR. 5 AZEALBHK. 6 A AT EANLESH, 12
#47(939 HK)F= L47(1398 HK) /£ 6 A KIF R 5 T AN A AR FEIR(700 HK)6 A 4R N
Hd 5 AW AT ILHETTHE 23.6 10T,

B 6 B () THBRHRA B 7 $RE(R)STHREEL
30% 30%
25% 25%
20% 20%
15% 15%
10% 10%
5% 5%

-15% -15%
-20% -20%

.I (]
i G RATR L T ks URILRIE TR
-10% -10%

I o S B B I B o od o %oy oo ] RN b
* SEENATEIAII R EL EEESESEEFESEE
RAESF REEE mARAR WSAAA m6ARR RA=F REEE WANRR WSARA mOAAR
FH#KR: Wind, Bloomberg, EZiE# (F#) FH#KR:  Wind, Bloomberg, EfZiEA (F#) T3
ERLFFSAARA(LG)CAAKT)
RitigEA by &t P RRE FRILE
14 603. 34 334. 29 269.05
2 A 603. 92 294. 66 309. 26
37 43.56 9.43 34.13
4 1 -179.97 -60. 53 -119. 44
5A4 -536.74 -339.24 -197.50
6/l 426.03 262.82 163. 21
2018 44 2,908. 61 1,790.93 1,117. 68
FriB Ak 7381.02 4274.13 3106. 89
FA KRR WIND, Bf5iE4K (&%) #F L3
ERELAFTLRAGRAL(HE) (LT F)
RitAxEAN w4t PR R AR
1A -33.28 -35.93 2. 65
2 A -87. 69 -135.28 47.59
37 206. 41 146.18 60. 23
4 7 133. 04 74.30 58.74
5A4 229.57 165.73 63.84
6 A 264.76 161.14 103. 63
2018 4 F 826.96 131.77 695.18
FrilB Ak 8802. 22 6571. 27 2230. 95
FA KRR WIND, B3k (F#) #FsLdp
B RARE R ESH RAANE, 5L HiEELZ G 8 LT o 5

E: OALEEEHXRA 57;73)51575, Wind, Bloomberg, B{Zifdk (Fi#) FRIAER
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XERANGITHRELEH, 2REFALEFS

(ELESE_FRAEATERNHRAR, 2HZFBRELASENE, REH=F, THHRF
BEFHERAZERN T, R T HK., £LAY. EEREFTRK, dHhAH., REBMEK
WEBUEE VM, 2F T @ AREFMAREFEK, EEEXERFEERTHELSHL (IMF)
TN 4K GDP 3% g 4 A 3.9% F14 % 3.3%. BRURX 19 BA4F458Kk¥Ed 2018 F4
1.9%, 7% % 1.3%, % 2020 FHBRIZE 1.6%, 443k b PMI 3h 3021244 # 50 89 7k
KF VAL,

£EEANPESTERRERAIALFE 6 AARRZERET HikH, £EZEHE—FmiEx
., BB THFHRNERIT. 2REFHGHIRTT —H KL, BRMKP E T 692 FHIET A
AEZFYaEEF®E, £ B 2500 10 AP B # 0 AR KR AEAL 25% K AL, 48K 69 rRIRA
B, Lo, EEBUHASEAGRE, BAVAARAE EZ, £EHFTEH 56 AEA
Frobdto. FHIRBL, ELFHwmRAAAT, &AMANFERBHALLER—0T H W,
AR RS R A F B REBRRBEEL, FERTHN LT HE—BURKEE, TE4EF
HEMWEE, Mt EEAERLCET ST ENALSF 3%, RAIESEFL. £adfF KM
Ho

R E) b PMI ks

PMI 453 A& L& & A Wi TR LAY B 548, L8482 4E b PMI #5894 £ T GDP
Wik, RBFEZHNMNIEH. F_F, PEHAZL PM HEEFE 50 FREIREKF L
#H, A E, RAX(EE., EXA). ZEHF PMI £EHE 50 ATHSEEHR. £8 6 A
Markit #]3£1 PMI #7048 %% 50.1, A FAIAEA=AT14 50.5, H B4 FE+FAR#HK. £8
AT EXR AL ITERY ., HCEFAERAREARN, EAIMEIEEFTEAEML,
AR A AR B . AL PMI Z A L SN TAAL B SRR A%—F TiF.

BE 6 AHiEd PMI A 494, FANABZAREREAT, APAZRERL, mAMHES
RE| LR, BIRRHE, 6 A PMI 43 EARE, 275, HiTE A oiTEREATw
E, AR MR TIRE, LHBATRTYE, TTERAE KAt kE. 2FTITAE
AMEBF ST, PEELFFEREFETASERXNE, LT EAKFHA, BRIPARRES
¥, BLEFD, SAENIZFHBFRRELLTR, 2REFEKA ITHRE, IERTEL
THREZRERS, BRNEAERFHREAPRADER Y, 250 6EH0TTES. RFTASH
FEH % GDP #FH KA 6.2%, IKT4HFHZF 6.4%49 GDP ik, 25 5. 6.2%493%
AR 1992 £ A Gt F AR AR G RAKK T

EMFAHFTEE=ZF258REE5L5-FF S5 E, RP2F=FFLAMTEMEME LK
LRBOE, 2t ARA Lk, BRMSHELOEDHEH D, QiR d @,

B 9 ¥ £KHZHHR WA

63
61
59
57
55
53

“)K%

NN

SV O A
N N

A 335(
B

- HAK EER
A B eeeevnnes R E3:) kAR N + B (&)
FAHR B : Bloomberg, EfFiEHk (F#) #FRIH FAtKR: Bloomberg, EZiEk (F#) AR
A RARE AR E AT RAAIE, 5L R ELZE LT 5. 6

E: ALHAEM R AR A WE, Wind, Bloomberg, BE{ZiEA (F#) A%
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4 S35 G QY ppmr

B 10 OECD £ 424 kAT

B 11 IMF HER% 7 A 4R BHFHE K AN

104.0
103.0
102.0
101.0 fo
100.0
99.0
98.0
97.0
96.0
95.0
94.0

KAEF # %

KA kB Bloomberg, EfFiEk (F#&) #F R

FH kR Bloomberg, E{Zifhk (F#) #F R

AR RAT H A

EFRRZFRENELRT, EF _FE2HLYHAEHEL, BEARSERL2FRBOGE
Fo ME—MEL, BFREBHRORELEHANSTEG GDP ¥ KER PANFE RE, BB
BREGEA R T, AR 12AANEBALFIEANRBEGONECE 329%, &F 5 A6 28%.
£ AFTFFRE B HGREER, LR ERAARR, KTRREZESET RN
CARZR TN EBNBMERNE; REFEALEFR, RAKTEELZFR, LUK
AT B . EIRMEEFBR 7 A 10 A ABATIES LA THRIRE L a9i73h, XA
BHEFERETENZEFY K, TTLEREETHFFRNFLFMRTRS I ARBHFLA
Bk, RHFR B RBOTR, ORFMTHNERER T, 7 A% L 25 ML EHR 70%, 50
AR EH 2%, THATEE 9 AKFHBAEL, AEBYFIFRELRE. BERTHLL
W (IMF) " TEBARFE2IHEFN, HALER%, RZARAERPHR. 2A4E
REATFCEE EHEMELE, OIFERN, DRBHE, PE. HH IR, I, BN
BFEF @Ik, REBERKEAHAMRE, EXELHPBEEZT, REEZHW T E.
B 4T BT AR g B B BLAT A9 ARy FiAmfg, MRBRNEEARLZEERN T K. 79
i, g e, RN RERAMTFREFR. RNAPKMNREANSETEFEHEE
WEA. PEFTE, RFHPERITAFNEELT, BARTRZAGIREZRTRAART.
LAT P BRI EAN A0S CPI B %, EFFER PBCEMELA —2RETNE, Ft R PE
R aFHE, EREREEFATHRALR. SHAR, 20 EFELAERLE, $H
AT KBEEB T LMY LSS RE, SLF. MLF 45T FR s, 2y, b ERITTE
HEBEAEESL, FBIEL T ERTHER PER(AFETHHAK), 2EHSTLIA
ANEGRT , PRk — AR K F T

AREBBFRRI
R KA
i — 7 B RS i GAWKREE 3. 2%,
SRR R R, A LOED%§ﬁ21E& /ﬁ%ﬁﬁ‘ﬁ%élTﬁzmz$%%;ﬁ ﬁ#észwgmo
73 3 T PR FE34%, PAASEIATHONOANES A, REREHFNFMRARS, LALEKS
a THRKE, £R5ERELARGOFELT, LREFHEHIERK.
2. INF 4 A0 T AR S 4R B F K F R LKL, TNSFLREFEKRER
3.3%A 3. 6% IMF 45, kBB RZFRK [HEERFRE | a9 LFEF%2 95, 485k
KREDEREGRNAL, QELTL, MREFERALENEYE, ARTZHRAFTENSF
ok E R A A,
+E LB IG R I AL R MK 1. 19 4 GDP ¥k H 474 6.0-6. 5%
2. AT RRZH# | X3gplik, BAER 271
3. HANEIRFZFAR, wREFHEAZmHE
4, EEIHHEL, RE DL
5. Fafkey it PECE R EEE, 19 FTFFMRRBMES AL L
HRARE BRI DAT RAAIE, 4L 3% E L2649 905 P 7

E: ALHAEM R AR A WE, Wind, Bloomberg, BE{ZiEA (F#) A%
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o ggfﬁ;iﬁZ%gizz 1 IR EHELANNEL 25 2SR, FHIMT SRR A 9 AP
HE b, RIBR G A =
2.5 AREHBHERTE ARAG TR, BEAABBEARS 300 LETKESEF RS 150 12
£, FE£9 ARELESGE R
3. EHAEAE A 2019 A AGH % Lk Ak A5 4 (PCED #9:@ARFIMd 3 F 69 1. 8% TR ZE
1.5%, % =% /% GDP &AM FAE 1.4%
4. BATH LR IBLEFRE), KL FREHEI TS EELTRREHEEE T H LB E
5. Efflc iRl A H S HIEE, 3AABRIKAERST 10 50, MLAHRLFRBORL
EEL
o &ﬂizﬁﬁﬁigg%&% 1B 223 B R 2 PHI FATE A H 4, Bl s &%
2. 5 RBFAARE TR, BREQIIK, TLiTELME, HEEESS
BRI EATRRMEA 19 FRARLFHEKEE 1.2%, KA MGTM LF 0.1 AAF 5 5.
4 HFGAE EEAELBHFHERE
5.9 A4, EdAM 2 595 3 oA KAFEERTIRE (TLTRO-111), 3 7 k4RI RAEK
HAR A5
e &”izﬁjﬁggg%&* 1B 2B 4 B R 2 PHI FATE A B, sk s & %
2. ZMAFEARE TR, EREQHK, TLhiTELEE, HHEEESH
3. BN R AT 19 SRR BFHKEE 1. 2%, KA P ATRFN LT 0.1 AT 9 S
4 i QAN E, B E AL BN AR 8
5.9 A4, EEAM 2 F40% 3 BRmKPFERTEME (TLTRO-111), 3 k44T RAE K
B AR B
FH KK : Bloomberg, EZifdk (F#)
b EABNETE, AERKPFLATHRZN
HE 6 AKX, JFAWTH (M2) 441 19214 HTlet, Rk 85%, #ik 5 E A RAKEF, b
LERHEH 05 AFH L. LEFHALBAENEN SR A 1323 FThen, v EtFRHS
3.18 e A, EFFARTEHIEH 967 TL, FHIE S 64401CT. 6 A K M2 B
IR 8.5%, EIANKFLELEFT 3AA, LRAEF _FAURKRIUEKKF, XZA
RARATBHABOT PR, RBEE AR BERL, U ARSI LB EWIRIL, 4
Fulk, RITERAXGELBETIEAN, HHRTAATKER. SREIELBTHERE. 42
MBI, BB LRITHTEB R, ST M2 kb, EH6FH, EHXIT
ERBAT, BARITHRARDELSEAL, 6 A REBNMOALHEER 2%, wEFRNS
02 NE S5 HATH R LIFEF FLEAK, 6 A-F3HHR 1.7%, bk EFRMIK 1.03 Na o
B ERAMT TIRAER KR, WTRHER 614, RELZHE E—AbEFZHGKF,
HMAB ARORARITHBEFTZE, £8T HE T INIR BB Ak Ak £ R b SEAT 9 2 2 L0 247
o RPN EEBMATFER Lk 4 —ifitey, EERZAGE., FHOGTHLFIH
E, ERATHG AL, AR R MEREIT — R AA R EE, 223 6 A,
7 ALK, THLEBRBRIAEFES, PIEBMMGBRTRARLFEANIFH, £
ROBEAREEAGTERT, 2019 FEFF 512240, 51 HIME R T AR Fraft,
AW B BN B gk, ANAAR T, AT AR, HHB R ARG H T2 4%
12, RS M EIN KA e R &, R RAT SR S AR
BArshEass, BRZF TR RK, BEmiR, a8 muERr S, TR
AR ARG BT, WA REERNR . Bk E, NFTHRMERAR
TG MRT e, 2h THRAEEARDEREF, TEXEREZERLTATSH, KN
*E, ARMEZTMIF, 2k, BESFT RPN T TEEMAN LY B, T4
R b, BREFRARRKF, EERETELOTRT, PETHANERFE TSRS
B, MEREIREFEAR, RBDARAMF ARRRAEA KN T &, ESMATLERAS
B, RANGENFBENEISOTET, OB ENBRXRREAAEE AR TEMEL
£,
FFRAREBRRESAT RAANE, FH5 LR EELZEHLTER, 8

E: ALHAEM R AR A WE, Wind, Bloomberg, BE{ZiEA (F#) A%
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19454 1
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80%

60%
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# A& : Bloomberg, EZiER (Fi#) # L}

T EHIEIZENEFHME /R AR ER (%)

i 18 4 18 4 18 4 18 4 18 4 18 4 18 4 19 4 19 4 19 19 4 19 4 19
6 A 7A 8 A 9A 10 A 1A 12 A 1A 2 A 3A 4 A 5/ 6 A
m 6.6 5.1 3.9 4.0 2.7 1.5 1.5 0.4 2.0 4.6 2.9 3.4 4.4
M2 8 8.5 8.2 8.3 8 8 8.1 8.4 8 8.6 8.5 8.5 8.5
HFAHEEH (T 1840. 0 1450. 0 1280. 0 1380. 0 697.0 1250.0 1080. 0 3230.0 885. 8 1690. 0 1020. 0 1180. 0 1660. 0
[l 19. 5% 75. 7% 17. 4% 8. 7% 5.1% 1. 6% 84. 8% 1. 4% 5.5% 50. 9% -13. 6% 2. 6% -9.8%
jé;*\g‘éﬁw’wﬁ (1 1487.7 1224. 4 1941.2 2170.1 743 1519.1 1589.8 4,601.5 709.9 2,859. 4 1,385.9 1’4507' 2,262.9
It -29. 6% -18.3% 10. 8% -3.3% -38. 1% -20. 6% 0.2% 50. 5% -40. 9% 80. 2% -22. 0% 47. 6% 52.1%
B 5% 2k (R 6 5.5 5.3 5.4 5.7 5.9 5.9 6.1 6.3 6.1 5.6 5.8
o I 3 k PMI 51.5 51.2 51.3 50.8 50.2 50 49.4 49.5 49.2 50.5 50.1 49.4 49.4
Tk 3 A dd 6 6 6.1 5.8 5.9 5.4 5.7 5.3 8.5 5.4 5 6.3
CPI 1.9 2.1 2.3 2.5 2.5 2.2 1.9 1.7 1.5 2.3 2.5 2.7 2.7
PPI 4.7 4.6 4.1 3.6 3.3 2.7 0.9 0.1 0.1 0.4 0.9 0.6 0
AR o R REEH 9.4 9.3 9.3 9.3 9.2 9.1 9 8.2 8.7 7.2 8.6 9.8
#o SA (EILMH) 13.8 27 20.7 14.3 20.3 2.9 -7.6 -1.6 -5.2 -7.6 4 -8.5 -7.3
o SA (ILMH) 10.7 1.6 9.6 13.9 14.3 3.9 -4.4 9.3 -20.8 14.2 -2.7 1.1 -1.3
R 5 -F# (He £ ) 40.9 27.4 26.3 30.3 33.1 41.8 56.8 39.2 3.4 32.2 13.7 4.7 51.0
SMCAE & (P % ) 3112.1 3118.0 3109.7 3087.0 3053.1 3061.7 3072.7 3087.9 3090. 2 3098. 8 3095. 0 3101.0 3119.2
RSy 9. 7% 10. 2% 10. 1% 9.9% 9. 7% 9. 7% 9.5% 11. 6% 11.8% 11.9% 11.2% 10. 9%
K& 6.7% 5.7% 7.3% 8. 0% 4.8% 3. 6% 6.2% 2.9% 5. 4% 3.8% 0.2% 2.8%

FHERR: Wind, BEIER (FH) FFRI

F=FHFEITL

Yk E AT L HA

P EEHETHNGREEN “FHERR” CRFHNPFEEKY “GRIFR” . S
WHDRIET A FTRAL SRR FIEREHEAR, L PH LR ELENE L. BEHHFC
AL BN DN R T shay LRI, 2018 F—E5LH 6 R T @A L, 4k
FRATLF AT A BEHERI, EAT kAR KERTHOGEAERE, 4 TR

B RAREARE AT RANAN L, HH L EIELZ G55
E: A LEIEH KA EZWE, Wind, Bloomberg, EAZIER (Fi#) FFRIRKNE
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kg BN E), S HLBAR K, BN, ARG, EELTRSHEEN, TEEM
sSEFH, EAEAIHEAXRXZ. BAERTHTEARL 50 1269 7 Rk E 32N 5] 2018
FP T BER 292X, ®iX 7 Rk 8] aF 56 FBE 5 R E N 8] 2018 RT3 B FAL 6.6X,
Ay b B 32 N E) A AR T AT AR I B K TR B R E N E)

HEMGT T EAT B LELG R, 7R 2018 F4255, 201951 AZ5 A3 H(£EE
SAFHLEIEAT). 5 A 6 BE 6 A 4 BH(ERAXADERK LR 26671). ik =SB4k
EIATL RIS AN 0.3%. 31.3%F-4.3%, BHEIELS AN -13.61%. 17.15%HF=-11.9%.
We)iE, SPERHBEHEXZLRN, HLFRERNMEG THAR, REKXERLN,

7 RE S K T o

TR AEA—F H 4k (2669 HK)

B 2018 F 11 A 7 BRMAKR P EHEMW LG ARFEERE (“EN” PR , 2PN THEAR
id 110% A Eayikhe, RN AR RRTFEEARHK, RINAAEZERTE T A3 2018 SF k4
DA, Bl R T2 REEORRER, O RBERE =T LS
FadB IR S, Mz UH NP BEIRREAHKEE KGR LR NIREARETT A
Bzag L ak, KA 3] 2019, 2020 F EPS 4414 0.16 & T, 0.20 #H L. % T3] 2019
F PE30 4%, R BARN 4.8 BT, ETEFFRMMFRER, THSREARGITFALY,

AEZTIFRE “HBE

B 13 ¥ &4 3f—F PE Band

5.000
4.500
4.000 f
Prmy N
3.500 N W™ —
——35.6X
3.000 J_/_,_/-’\I‘J 30. 6X
B -. —
vl 3
2.000 —15.5%
1.500
1,000 ¢ . . . . .
- o o o~ . o o o o o o o
N o o N o o N o o N o o
- ~ -] o = — o~ - ™ o =t w
b 5 g g e = o b g g 3 8
\ ~~ e . e e ~ ~
& ® @ ® e ® & B EE s S
Ak R : Bloomberg, E1ZiEAR (Fik) #F3f

Ao bRERR, PHEHLEEBRAZRHEK

S Al B A KR (00688.HK) £ 2016, 2017 F4HE 3R A 10% A4, 12k £ HEE
RAFE BT EEINKE, 2018 FF BHigsh ARG KT ERE. 2018 F2FFKNAL4H
& 31 3012.4 1L, BIHLIEK 29.8%, 4HEM KA RRE, HEHTLHL S 7. 2 2019
F, PEEIKELSAHEMREHRSHER, AMER2TF, 5515 A, PERENSNREGE
ALY ERA N 143018 12T, RIHRIE KL 26.89%, MEeg Rt Ehmaing R
670.84 7 F 75 Ko d kLt AR 0% A F ARG KA T AL L P EENSLE, P
LIRS TET UL IEKGIRE, L AT @R IEIEKTH,

b BAAE  (Er: B

EY 210 2016A 2017A 2018A 2019E 2020E
2k BN
2 . s .12 4,154.72 70. 21 188. 51
(5 7) ,565. 39 3,360 5 5070 6188.5
BEE®M® 074 1.83 23.65 22.03 22.06

FERAREBERENI I RAARE, #5 LA EELZBEHRTER.
E: ALHAEM R AR A WE, Wind, Bloomberg, BE{ZiEA (F#) A%
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13 B 4 A1

(%) 226.30 306. 76 402. 06 526. 07 657.14

HRE®M)  93.33 29.15 31.07 30. 84 24. 91
EPS (##%) 0.07 0.09 0.12 0.16 0.20
ROE (#3%) (%)  31.08 35.83 35.91 36.95 36.52
PE 19.32 22.72 18.72 26. 64 21.23

FTHER: wind, BFIiEA (Fi#) R

A
HEBLF LN BATNABE (Bl ARF)
N
. R % F#E L % F15H B) vb 3 K & (%) W &% PE
AR5 ek 18A 19E 20E 18A 19E 20E 18A 19E 20E

26%9. HK il 3.53 4. 63 5.78 31.07 30. 84 24.91 34.17  26.64 21.23
2
#} 2869. HK YIS 4.84 6.10 7.87 18.99 26.17 29.13 32.03 25.41 19. 67

j; 6098. HK }i&m 9.24 12.01  15.72  119.22 30. 09 30.88 44.73 34.41 26.29
:M 1778. HK A& 4.85 6.09 7.37 44.30 25.46 21.19 11.95 9.53 7.87
f; 3319. HK ?ii@‘ﬂﬁ 8.02 9.84 12.83  163.77 22.88 30.32 18.78 15.30 11.74
,ﬂ 1755. HK Lzt 1. 51 2.36 3.44 95.46 57.19 45.30 38.46 24.48 16.85
1995. HK ;;;tié 1.01 2.00 3.28 25.45 98. 49 64. 40 46.74  23.56 14.33
2168. HK ﬁ%ﬂ% 0.54 1.19 1.76 -27.81 120.14 47.90 26.23  11.93 8.06
?662. HK LazE:y 3 0.78 1.29 2.09 6.88 64.85 62.52 36.89  22.39 13.78

FAERR: wind, BEiEA (F#&) R
56 & AT Lk R A

6 A6 HIfZHAKSG EXAME, £ EEFEN MWCI9 £ F E 56 MEBAKRZEHEH R
bR Kb, ZKETH., WKXERLH — L&A myS AR5 RERHEL A
R 56 FHTA. 56 ML E XM T ERRCLEZTALKT 56 /7E, MmN Al HTEBEREA
BRMEGER, CE2TAHLHLLEINER, LFFEAELRKECACEEZT 504 56 7
B4&R, 5G AsbARBFTEAT 15 A, P@RAELREREY 25 A ALR, 56 Kb
KxARiT 5 TA, BRERXETHRI 507 % 2EFH R, B Al 5 %65 AL 7 b sk A&
Ak EAK, T T F5F 56 3F W4k,

A7 Ak A — v 3438 90 (763 HK)

P E G HALBESHRHBINETR, EARERFINIK, @EEERE LA AT Z ML
AFEIe BAVAA, PERTRETRFHARMEALSANAMERTEEAERCLZETET
5 B R B — A, BREIE XA ERE ST AW AR B, W E BT E
BRAFERKEm, A, ARRAFTERTHEORITOBEES K, THALRF 23 M
g, EEARNIRNCERTEH. TRFEFHREHRTESAZSHE (6 25 B-7 A
1 8) £k 6.02%, £AB®EER, HEPAN T LEZH LK 16.06%. 4.61%. HALEH > b
AR 5G ARG H BRI R T

BAVAARARANA P EXRAGBL, FEMBBENAZ 56, £ H = ikl kR EFRZM,
5G MkP, TRXEABA 56 BRX LR KROKT, FLEFELERS. BAZREHLE
&3 352% 56 W&, LA EARAETRERS, LTENSGC ZRMWEH. T EMEH:
o 2438 3R 0763.HK (AH B M 64%)

PHRBARELRTSCHESTE, AE5TERHAERHITAT 56 B A LA 56 B AL
# MU-MIMO % Jl P A, SAE AAARIFETE IR 16 AR P RRNAEL, DEF

FFRARAEBIAREDI RAALSE, FHLHAEELZEHETENR. 11
E: ALHAEM R AR A WE, Wind, Bloomberg, BE{ZiEA (F#) A%



T ) R R

4% 1%, +852 2899 6747, gary.ching@guosen.com.hk

&Y HisREEE) W

suosen GUOSEN SECURITIES (HK) €

¥ Bt ik 3| 3.7Gbps, ¥ UE TATik R A IAT 200Mbps. ok, P58 T AA T AT &
R, FBAKRNH 56 G E, &k 2019 5 6 A K, PLEMALRBENTE 25 HFHAAR,
&7 60+5G &1, RAESTAKE,

B 14§ $ERC KA B ATALF, 5FT+EK
LHARBSGHARE

e BB o SomumETIT:

+ 1400+ 3GPP 56 SEP TOP3 ALLL -
G 500 soew FOE - 7messmmicn
T\« 7000+ SGIER * T BFPIEH

« 4 WISZREET) + BFBHSHS6 RANFSR

N MR (SRR
25 mmam 60+2ms6aiE SH+isE

« PEED. S/)EMEERERRE—, RIVAHLS « H3A RN RSCRMME
« PEBE. 30+HHNNNBE, £E00%HR * Orange : ERMBASG SAILIRR
+ PEEGHE: SCAMAE, RYINMET LS * Wind Tre: B#tSSAEARIBFRENSCRSE

AR A IR F) R

(e ] N EIEFR BhE B&Af [ERkEkNE EFEZARD) PE(X) AHigst
({ZHKD)  (HKD) 2018 2019E 2020E 2018  2019E  2020E

0941.HK  HE#EEH 14,568 71.15 0.21% 1,177.81  1,168.77 119427 10.8 11.0 10.7

0788.HK  HRE|#kE 3,608 2.05 -2.38% 26.50 50.99 78.66 119.3 622 40.3

0728.HK  HREEH(S 3,181 3.93 -0.25% 212.10 226.24 246.05 13.0 12.4 11.4

0762.HK  hEEE 2,622 8.57 0.23% 101.97 141.16 187.06  21.1 16.3 12.3

0763.HK NS, 1,441 22.55 2.50% -69.84 43.47 56.05 -113.6  19.1 14.8 64.0%

0552.HK  hEBEEIRS 420 6.06 -1.62% 29.01 31.84 37.52 12.7 11.7 9.6

6869.HK K KA S 229 15.94 0.89% 14.89 12.03 12.64 7.6 8.8 8.4 167.4%

6088.HK  FIT HON TENG 214 3.16 1.58% 16.06 20.06 22.65 11.7 9.4 8.3

1883.HK  H{SEPREEN 113 3.10 3.33% 8.33 0.00 0.00 11.9 0.0 0.0

2342.HK  FEEE 43 1.74 0.58% -1.50 1.66 3.21 252 229 11.8

0947.HK  EEtLERE 8 1.03 0.98% 0.17 0.00 0.00 44.4 0.0 0.0

FA R R : Wind, BEEH BRI EKRE

TefFak: 9 ARRITABREST, £RMBREL

TGN BN 2T REAFIA RASE, e ELERLTL (QE) &, THMALKSL
BNFFR~, TARARZFRKKE, LBBIKTBF, R¥EE 10 FHEHFKEE
HRHEEKF, BrAlLskE AFAE, miaddEeEKAfBIF Bk, 10 54840k
BESATHE 2.106% % 0.407%. VAW E 1T, BT & ki@iL 2] 20%, TR THRLEH %
WA AR fEIRAR LR AT E R, BmE R TS T AN, HimfEZ AT Y AR MR
HRIZRIFOHBR T, & TERETHEMT S WEGLFIL RG], B2 XAEYEN
MHARES, BITRETERTHARLT, REE 4 FLKRAEM, 4% T4 A WSE 300 1
R, AH 9 A RABRFTMEY KEHNH. ok, THWMT 7 A EBFHEREE, 9
AEBARE, %o 9 A EBRMIELGER, TMEAEETLRANREZTY, BRITRLE
HF.

FFRARAEBIAREDI RAALSE, FHLHAEELZEHETENR. 12
E: ALHAEM R AR A WE, Wind, Bloomberg, BE{ZiEA (F#) A%
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BB

B _EET¥E, ERTHBMEELEFTZANELERHBREGHEMLEF, SEHIMK
B G20 R BRBHIREEN. MNERALERKIHE, BEFTETAXKEANGES AR
[24897-27260] .

ER=%F 89 A (AZREK) , AEXEBE, BREAZARBHEZNTIL, ElEd
B Eefe REH@DEZE LS PR [24897-27260) W, HH ¥ B 3 L ERXBK, WA LD EH
WEAF T, Hok, FERAZLERNMARS—K =, FRABAKXLEFTMNHE 2 MEFHDES
{5,

EESR B BRBETI, REMEIEE ROk B A IE R % R EREAY, M
SEETBEEARMASFBEAT, WAKBEFLBHRBATHS, GEXEEH PR,

AP SRS AL 50%-70%, LR 3 EEXBN A E 80%; EEEELGF
AR ) A E 50% VA o

B 15 o4 #HHBRSH

=2~

FA KR : WIND, BAZiEAR (Fi#) #F53

[HARREA LB ]

AEBA, —MASHENN 311 A AL ERRTRATH, REIRART 21 A;
B & BH, —RRIGHFSTE 3-11 B AL LRI THRATE, Rk 21 A,
HEBR, —MAERHENE 3-11 RALEG LR THTE, kR8T 21 £,

FRIBERRED RAAR L, F 5L 5 ELZ GG T FE R, 13
E: AEHIEN R A FTKE, Wind, Bloomberg, EfFiEdk (F#) FRIApER
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A RIRE AR E AT RAALE,

F oL iR E L Z B0 Rt B A

FEFRBRBTR%

BMANTERAES ZFEMRAES, &TEFLFONEDN, BEEZRATINE, $=F
FABRART S, FREOAELSFHL, KM 0FH R, E#%m%%%%élm
T, AcHEFwk A @¥ah B A, G20 Hat ERENST, BT ABKE,
ZHRE, EFRRFATFEHK, BRTHEAE T, THTEKFELE, HEAR FW%L
Fro BMBEFENHTH AANBRTFEWAE, FIBELERTZMEREINRNE, BT
Kok zra, BT AP IABT 54 TRER, SNEBCERAL, FREALAZRAY
FHEASB LR RA, TLEBTE, AGER L ke 2 REFH4, ARG IS
THrh, RMNEBRAALG &I M, 05 BLEE, KK, 56 RE&ER. A4
AERR(R S A RRF @, BN ZAAT LA K, BIH AR IR RAEET
FRAAKZ—EE 9 Ao ERMRERERATHOBRMH AT, BRI LFEFH
— ik,

14

E: ALHEH KA T TNE, Wmd Bloomberg, E1{ZiE % (éé) iR s34
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen
Securities (HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK)
has no individual employed by the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than
profit made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any
buying/selling or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek
investment banking or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such
securities) with the listed companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed
companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or
completeness of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular
investment objectives, financial situation or needs of individual clients and does not constitute a personal investment
recommendation to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to
consider whether any advice or recommendation contained in this report is suitable for their particular circumstances. This report is
not intended to be an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any
form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such infor mation
and opinions contained therein are subject to change and may be amended without any notification. This report is not directed at,
or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such
distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen
Securities (HK) and its group companies to any registration or licensing requirement within such jurisdiction.

B RAREIREDH RAAME, F 5L 35 ELZ 605775 W, 15
E: AEHIEN R A FTKE, Wind, Bloomberg, EfFiEdk (F#) FRIApER
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