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THEEHBEHRES ASH)

B IEREETRPPEAR . WK, FATHEF L A2 KK Eyym K -AER ARER  FmEs
g, A EARZFERAEE SR, SFFE4S B A8H), ¥ AEELRK 28,28 -2.0% 1.01% 9.22%
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ARt bt 9.22%, HiEZAHKFES R B 19.09% TR L. oo oms waw 190
ARt g € AR B R i T U AR 69 AT BUR . N o s nen mem
FIER L 4 9,364 2.14% 21.86% 29.34%
EF ﬁ}i}] ?fé ‘ﬁ‘#( ;}EJ&"— "‘j‘ }i%/; "Ii}ﬂ’ _I"ﬁ? *]—9’»% EF Xﬁ_ gé 4%7‘— ’ﬁ"}i 77 ’%E 'HE 5 B EEE TS 1,654 5.52% 30.14% 32.30%
LRRMPE2 JiEKRFERE, BRET AT, 2 AH, Anamieas s 2m% 1% ook
CPI RIBb EFH1.5%, 1 AR 1.7%, EH02ATHE, EE3M vesun oo aeee e sres
KT 2%, HATHHM. PPI R EA 0. 1%, 1 AR 0%, Hhe o0 L L
B 2BAARRAK, KTFFATMA 0. 2%, PEARTAR, 2 o e e
A At 2 ax it AL & A 7030 1e L, RBm) 4847 L, VT . o omn sem e
MANEG 1.3 LT
Fot 100 458 710431 -0.03% 0.47% 5.59%
E¥ Y8 24 —AER  ARER  FRES
AEARRKREKALBIRFARLNS B) LAMA, BOKE o mos  omn o s
Yhd, LAEEERLHERIGETAM, ARLAATEZR  setns om oam o 2
RERE, MR ERKRETATEAFE, GNLHARE R RARLAR wses dew o oss 20
Ul";J ’ff lu’_ E’J V_}_[‘E 7',7 %Tl k o %ﬁ/ﬁf] I’FJ ':é:_ 5 2;7—: Jifﬁ 2 /l\};] Bﬂ .?1’—)5,( gflé ) ﬁu_tii KAt EL 1.1235 -1.14% -0.78% -2.02%
—}i}] ﬁ \EJ _%: 41% ’{])1 9 jij‘%%%’:\fq ﬁ}”ﬁg 7&‘3 ) f’%ﬂi =] 1@& 77 77‘3 /7'7{ o *E"f}% ‘:P E33A:): ] 111.17 -0.64% 1.31% 1.35%
£ ER AT, W HENEE RS, 2B FEASHERITN oy P,
FZ A LA AT S, o LN AR R —
Faid, ARAIOREL. FRAKREA, BRCETMEH4E, . o s e e
BEGFREFERET T, BRAEER R, BEHEBRI NS
A mEse, mptsm, U maEs, £REEERET T B
RV AR B A BUR LB AT R4 Rk S B A M TRRR R
BRI T — R AN ELH R, ssewneas aee o
E+F ki 2.6285 -4.53% -0.21% -2.08%
R REELEH
g % $ pes Bk 1 F AR 2.4503 0.68% 4.24% -5.76%
3 ﬂ 11 8 % N Zﬁ? 1 H 2\‘ % % ;}% B+ Rl is 3.1423 -1.40% 1.47% -2.61%
31281 3 B AR T R BUR BLRR AT R & & 3 3 oo . e A
3A128H FERAT 2 A CPIFaAs CPI$ 4R A s e e e e
. B S B KA R A R S E BB IV Poomters: I (il
T, RETRELRLZE “ TR
34138 AR 1A Tk 48 el .
34138 EEAFLAMMBITE, BRELdF2 A PPURAE ot I BOKS39
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341448 B, EEFAH 2 A CPl IR
341448 BN 1A # B E SR
3A15H B A RATH A A E X

# A4tk B : Bloomberg, EFiEHR (FiH) HF LK

FFRAREAXRESHT RANAI S, FHHLCHRELZ BT E Y.
E: A LHIEH KA E W E, Wind, Bloomberg, EAZiEAR (F#) FFrLILEE
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BT LR — W 25 RS (1845:29241). LA B F HiR KK 2019 BUF IAERE, A
BEEYE @R AARRZFARRBRRE, SYEBORZ S M, LT AR R ER TR
KA. B, BEFERTFTREMHEEFRTIA, WRGIRRTBHGSRAE, kKRB
FF g, e b A B EREAE RS, LAZ LiEsAHEE LK 1.57%, B
¥ BHR LA 03%. BB LA FIERIG, LB R IE £ EBUT R BRI F
fhFwkTiEE, BREARMSBETHANE T, LAE, T35 EAKA R @KL
ARAZSEET, BREAEZ#—F T, LARZZZAEHLOIEL BN kT TRLRE
K, REPHF—FHK, MATHRERNEFT L. 2FPENF 2 AR HHET
2T, #HoRERERRTH. 3. Ak HEFEKE, 2RALG I,
4, AKERKFRPHRAS R EE S EHZEAT, 5. BILARK 7.85 5 H LBIMRIE, HHE
ERETHEN 1507 1LHEL, AFLILENF, AEF 8 AURBTRBATRESET. &
BRITIRRRE ) F oA E Y 748.02 1LH L. 6. % PAZIEAE T F B AK(601319) A
B M3t | P, RALSFARFRLGEAT [ | MURES, RRiEARIRERFEE
¥(601066) A FZ I F A TIAE [ d | « RARBRIFBAATTHAEF, i TUEHFEL
FRBAEBEL, FARTABAELTIE, 7. BREE LT T 2.03%, MR 28,228 X,
B354 A Bt T % 3.08%, Mk 11,157 S ERAZEANVEEGBRRE S XS L F LR T %
A, BRAT LR A A (+0.6 %) ; ARBAT R OIELERIER (5.9%) . T (-5.8%) Fod
B | KA (-4.0%), EAiELZATeH ERICTAR 2,970 &, #HA R TH 0.81%. FiEAMFHEIKL
T4k 9,364 &, Al LMRABIOKTIR 1,654 &, #8 R 2% LA 2.14%4 5.52%.
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FA KR Wind T, BEAFER (FB) R

B3eHFELSE

R RIBERREPH RAAN L, F5 LM ELZ BT F Y. 2
E: ALEHIEH K AT HEE, Wind, Bloomberg, E{ZiEdk (Fik) #Fipkk
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14 - 15
30,000 - . . HUMPE (£) = F0IPB
ot (£) B# | 15800 t14
13 +
29,000 + 1 12,300 L3
712
28,000 + 1 11,800 12 +
111
11,300
27,000 1+ <10
10,800 109
26,000 10 +
10,300 + 08
107
25,000 9.800 0 1
106
24,000 : : : : : : L 9,300 o ‘ ‘ ‘ ‘ ‘ ‘ ‘ L oos
2Jan 1l-Jan 20-Jan 29-Jan 7-Feb 16-Feb 25-Feb 6-Mar 2-Dec 12-Dec22-Dec 1-Jan 11-Jan 21-Jan 31-Jan 10-Feb 20-Feb
FH#KR: Bloomberg, EZiEAR (F &) FFRH FAHkR: Bloomberg, EZiEAk (F#) #FRIH
B 4 Eirfz A HBRFIERSFHHK B 5 HBA% E A AR R
3,200 + EiE (£) AR + 9,900 190,000 T AZ AL CEREP ST 6 x 2 o)
3,100 9.400 170,000
3,000 150,000
8,900
2,900 130,000
2,800 8,400 110,000
2,700 7,900 90,000
2,600
7400 70,000
2,500 50,000
1 6,900
2,400 30,000
2,300 * * * * * * L 6,400

2-Jan 11-Jan 20-Jan 29-Jan 7-Feb 16-Feb 25-Feb 6-Mar

10,000

2-Jan 10-Jan 18-Jan 26-Jan 3-Feb 11-Feb 19-Feb27-Feb 7-Mar

FAR B : Bloomberg, EfFiEHk (F#) AR

ERLBRRGRARA(ALG)CAART)

FAtK R : Bloomberg, EZiE%k (F#H) AR

RS SN Jb At PR FyEd
A 16. 65 -46.27 62.92
1A 603. 34 334.29 269.05
2 A 603. 92 294. 66 309. 26
2018 F 4 F 2,908. 61 1,790.93 1,117. 68
FriB Ak 7674.99 4365. 64 3309. 35
FH KK WIND, BMZiE 4 (Fi#B) #FL3p
EHMEHKES NS H
ARG RAARAL(EE) (LA T)
LR N i w4t P AR R AR
LA 77.88 83.30 -5.42
1A -33.28 -35.93 2. 65
2 A -87. 69 -135.28 47.59
2018 F & 826.96 131.77 695. 18
FrilB Ak 7246.23 5162. 32 2083. 91

FARIR: WIND, BZiER (&%) #F L3
EHEHES A S H

FRARHE RIS RAAI S, 5ok % E L6 8 5 o

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


mailto:gary.ching@guosen.com.hk

TaRwTX &Y HfEBEEGEE W

4% 1%, +852 2899 6747, gary.ching@guosen.com.hk comeen. GUOSEN SECURITIES (HK) i

MSCI BIi& b 3T+ & AR AR

MSCI A R Z et KAt 28% EFRay K&k (002008.52) M E A4k, HiedEin
A AREMER (000333.52) METH. MSCl AR & TEstb 5P iE S &P ER B AR,
Wb iE % @) £ F 7 Bkt g AR, BATAERT LR, MSCl R E KRR T EMHILERELTA
WA R AT, B KERANE 12 N8, R 2 MNAZBEHAEMN, 2FEETHAN
. R FEREIRTE AR FAS LR, MR TRSG4E. H, LENER
FAERFFTRA—FE 05, #£4F QFIl UAFPRBAHEL T, M FHLPRIZIED, @
¥:emED  (600276.SH) . EHM¥ (000089.52) . femikm (300012.52) . RAAH
(300203.52) . Z#kik (000858.52) . # & /&R (600690.SH) . # 7/ & % (000651.52) #=
_E&HL% (600009.5H)

PR AL S — L B A MR AT AR R B ) 30%; B b, B PTHLE SN
HHA A AT 28%0, FHIFBIPREMBER, A MSCl ARRKAL S A M A BRE
B, BIRTAERERN A JRTH, A RN THE ERIHEA T HENR A LB E,
Bl R 33 A KA & KA R

PRRTRBREE
BRAIERESEZPPEHAR T, WBK., FATHEF L AAEKBECEHAE, 123 EREFRE
PHEHMEN, SFEAHBA8H), FTHRERFTHEREVIRIE, PERTCLESHFEAMELR
T, BRFES RS LA 9.22%, LiEZASRKFEAHR T EA 19.09%. 1T R AT a AR
LR e T U HR 69 AT R .

FEALMEFRIBEE— T RYBIF I RSP HEFTITEAI2L, EARXARTE 2 Al
k#FgwE, BR&IT AN, 2 A4y, CPIRkLLESA 15%, 1 AF 1.7%, D% 02 ANE5H
B, B4 3AAIKT 2%. FATHTAM. PPI Bb B 0.1%, 1 A A 01%, Fiak 28 A
RRAK, KTFTHAIA 02%. FEARBLT AN, 2 ARASETAKLEEH 7030 121,
Flrb ) 4847 e, VTR HAME 1.3 T

AEARKEKSANTETABAEQLS A)LFAE, KAKNSSE LS, LALERL LK
BoRbE £ F MM, AR LR AR ESHEIERME, MMARBRKATIIEA RS, Ehit
HOARE RS LSRR K, BRE, Btk 2 AAWLAE, mEkMAGEE
AIL, BOEHRAIEA A, AR HEEA MR, BRI P ERGE R AT, W HENLE R,
1845 19 8 B 45 A PE ST AL 2 4 IR LA AR B o Ao 4B B R TR L
BARAEE, ARHMBRIE. PREAA, RBCRTH S0, E2FRBEHERES
FF, HABEENWE, MAEBRI A 3 A LGME%E, S, oL phds,
£ TR 12 25 A TR E IR A VAR S B UL WA T I B PR AT R A Rk B R R R
BT — AR A E ZiAE .

FRARERESI RAANE, FE LA EEXZBWHETFR. 4
E: A LEIEH KA EZWE, Wind, Bloomberg, EAZIER (Fi#) FFRIRKNE
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ARAAKGE 2 F4E
EE] HE Ei& A T — B AT
3A1A GE| SFE HAEZ T RLAR T 2 A N. A. 4.80%
Bl 2 K 2 RAT L AR
3A 148 P E :&*F%ﬁﬁ$“7n 2 A 6. 00% 5.90%
3A14 8 +E Tk F Fig b (FlL) 2 A 5.50% 6.20%
31481 + ALk R RE 2 A 8.10% 9.00%
3A1418 + VWi & & N4 2 A N.A. 9.50%
3118 £H REAHE AR 1A 0. 00% -1.20%
39128 £E CPI Rtk 2 A 1. 60% 1. 60%
A~ v PANN 5
37128 £ S?(%aw%mﬁ)ﬂ 2 A 2. 20% 2. 20%
37138 £H PPl A EX Bk 2 A 1.90% 2.00%
U A & PARN 5
34138 £8 ';S' (&L iER) Fl 2 A 2. 60% 2. 60%
37138 £E At ST # 1AP -0. 80% N. A.
341418 B o NAEAEH R 2 A N. A -1. 70%
3A148 *H B o AR 2 A N. A. -0. 20%
3A14R £H T E 1A 628k 621k
3A15R £H FHMK PR 3AP 95.8 93.8
3A16R £E & TIC T bt 14 N. A, -$33. 1b
3A15 8 B K s CP1 Rt 2AF 1.00% 1. 00%
34158 BT X CPI Rtk 2AF 1. 50% 1. 40%
FH &K : Bloomberg, BFiEHk (FH&) FHi3f
£ _EFE PG ML T AT 5 — 5K
R L F B BT B BN A B 3R AR B ] &
EE] I\ 8) AR BAR AT ik A 2 1
w . KL 5
3A1A LXK E L (1107 HK) 3 (& 31/12/2018)
.. R KAk 5
4 4 N 35 X .
3A11 A 32 ik 2 A PR 8] (2314 HK) 34K (%A 31/12/2018)
- " KA A B¢
B 4= & Y oo
3118 LT B 4=# (3613 HK) % (% % 31/12/2018)
. . , KA A
5 - 5] 6)”!’ N
3A11H % A %3 (3690 HK) LA (5 % 31/12/2018)
KA b G
Ny S
34128 £ 183 (20 HK) 3o (% % 31/12/2018)
" - KA A B¢
34128 W E b K B R (257 HK) b7 (5 31/12/2018)
. g KAk Sy
)N AL N 0
34128 AP AL Z (699 HK) o By (% & 31/12/2018)
. e s e KA Ak 4
& e T
3A12R & 32 % 7] (806 HK) BRFEAFT TR (& 31/12/2018)
, , KAk
7 E bR E3
3128 4 B IR (1368 HK) R (5 31/12/2018)
. KA Ak 4
3|
34128 & B e A (1816 HK) e (4 % 31/12/2018)
. KAk
P 2R 4
34128 & E P2tk % (2318 HK) & (& 31/12/2018)
o KA Ak 8y
3| o
3128 % B #% (2378 HK) a3t (%A 31/12/2018)
, . KAk
4 T &
3A13 8 4 H IR (268 HK) i (5 31/12/2018)
.. .. KA Ak 8y
B &= i o
37138 B &M% (293 HK) i (& 31/12/2018)
34138 o 5 £ 2% (1234 HK) MR R 25y

FERAREBERENI I RAARE, #5 LA EELZBEHRTER.
E: A LEIEH KA EZWE, Wind, Bloomberg, EAZIER (Fi#) FFRIRKNE
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# % (1910 HK)
KE'A" (19 HK)
KA F (1569 HK)
K> (1972 HK)
FALE FR (161 HK)

7 i [ F (288 HK)

i 77 €F (1249 HK)
AR (1299 HK)

361 B (1361 HK)
PRADA (1913 HK)

%W 4B E (71 HK)
FAAREAD (347 HK)

"9 3R & 25 (460 HK)
&A1 R E A (533 HK)
AP AL A &gk (576 HK)
P AR A (772 HK)

4 B8 A A R (958 HK)
TCL 5 (1070 HK)
&% 4% A (1093 HK)

B &% % B I (1788 HK)
# 4 RA (2007 HK)

B & 3R K (2233 HK)
B £ A (2269 HK)
M5 R A A& E MRS (3319 HK)
W15 FALIE A (6066 HK)
UTS (6113 HK)

F AR (135 HK)
L& & AT (338 HK)
@k A& A (698 HK)

F 5 .13 (728 HK)
A2 2 A (780 HK)
%24 A (887 HK)

1842 B I (1044 HK)

5% F A5 (2382 HK)

FERAREBERENI I RAARE, #5 LA EELZBEHRTER.
E: A LEIEH KA EZWE, Wind, Bloomberg, EAZIER (Fi#) FFRIRKNE

TR

gmh
#HE
HeF

S EA B

RE i = 5

o T i &
33
TR
MR

EAARGE. B
BAEAR

LA NG RS
2)E

HRAER
KALE
b
IEH
Ho = R
R
EXVLEESY
Ay b 5 58 B AR
JEH
H Al X HIR S
L B RRA
AR RARA
S EAHEM
iR 4
IR BRI
LEE S

£ BEBANI

Tkl &

[
<

(4% % 31/12/2018)

KA Gy
(4 & 31/12/2018)
KAk 4
(4% & 31/12/2018)
KAk
(4 & 31/12/2018)
KAk 4
(4% & 31/12/2018)
KA G
(4% & 31/12/2018)
KAk 4
(4F & 31/12/2018)
KAk
(4% & 31/12/2018)
KAk 4
(4 & 31/12/2018)
KA b 5y
(4% & 31/12/2018)
KAk 4
(4 & 31/12/2018)
KAk L
(4% & 31/12/2018)
KAk 5y
(4% 31/12/2018)
KAk 4
(4% & 31/12/2018)
KA b 5y
(4 & 31/12/2018)
KAk 4
(4% & 31/12/2018)
KA b 5y
(4 & 31/12/2018)
KAk L
($F /% 31/12/2018)
A AR A S
(4% & 31/12/2018)
KA b G
($F /% 31/12/2018)
KA A B¢
(4F & 31/12/2018)
KAk G
($F /% 31/12/2018)
A AR A S
(4% & 31/12/2018)
R AR A S
($F /% 31/12/2018)
KAk G
(4% & 31/12/2018)
KA A B¢
($F /% 31/12/2018)
Kk
(4F & 31/12/2018)
ARk
(4F % 31/12/2018)
K b
(4F & 31/12/2018)
ARk
(4F & 31/12/2018)
K b
(4F % 31/12/2018)
ARk
(4F & 31/12/2018)
K b
(4F % 31/12/2018)
ARk
(4F & 31/12/2018)
KAk
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(4% % 31/12/2018)

3A198 HBITE /) (2638 HK) (A (#&?%ims)
3198 Jo 4= (3380 HK) WE KR (#Eﬁf}jﬁiﬁéom)
3A198 242 AR % (6098 HK) Y e 39 B XL 4 ;ﬁiﬁim 8)
3A20H A (3 HK) S (#Eﬁf}jﬁiﬁéom)
34208 ELER (173 HK) R (#Eﬁf@ﬁiom)
3A2 8 [ S A (688 HK) ok (#&ﬁf}jﬁiﬁ;ms)
34208 " % 7 (857 HK) F i BRIRA (#Eﬁf@ﬁiom)
34208 KEE (B #) B 4 (984 HK) AT/ BT/ B (ﬁf_};ﬁiﬁiﬁ;ms)
3A28 % B/ 8] (1357 HK) %;iﬁg‘iﬁ (#J?.*afi%zg/ﬁzom)
34208 =4 %1% (1530 HK) EX kS (#&iﬁiﬁiow)
3A2H B &% %Ik % (2611 HK) IER (% ;ﬁﬁim)
34208 FRAE (2722 HK) PR S A5 A @F;s’f%iﬁzmm
39218 A4 % (175 HK) R &L P (#Eﬁf@iiom)
38218 £ (494 HK) #ho Ry (#&*3%%22/}%201&
3A21 R iR 4% A% (700 HK) %;icﬁ&i% (4 gﬁf@iiﬁims)
3A 218 4234 E 25 (3320 HK) %k (#&Eﬁs’?}iiﬁzmw
3A2H %— (220 HK) LREAR RIS s 1;?}%/}101&
34221 & B4 4 (1088 HK) PA (#ﬁﬁ?ﬁéiom)
3A22H H 2542 0% (1099 HK) % 2 ,;Kg?%giow)
34228 P EARK (1339 HK) PRIG (#/gafiikzg/ﬁzma)
3A2A %85 1k (2899 HK) R (ﬁpr;i?%iom)
34228 ¥ 5 E IR (3311 HK) ERAENS (#ﬁﬁf@iiﬁzmg)
THAR: BB, BIER (K8 FFLH

Bk £ BT

ARBFHRAFTAERA LATHE LA, ¥ B EBFIFRE T4 2019 5 GDP H 4R
TIAZ 6.0-6.5%. LAMW, RMETRARAEHAERE, FETHAM, 12N EITIREKT

KA GDP ¥ KEHM b 1.7% FHZE 1.1%, CPl MM 1.6%TFAE 1.2%. , F=Hd 9 A

AR A —# 2 ) KA B AT RAE(TLTRO) E 2021 “F 3 A (TLTRO & B 4T & BL T X 4R 4742
BZ KA, ILRITRFRET TS, AEFATHELT ZHRELL, KRkl EKREF),
AR H 2014 S CASRERIHN JAT (28 = ORI . S 2 R o B T 3 BR U K 2 5 R R = &
WELIE, MAFEET TS, FHREBLPHBTRERZHF 2019 F48 2 MARRTEL,

(EEFT HEEXIQ LT 8913 LT, £ 10 FhRBAE, AP PTENBRT S
FEWWRK, BT 440 LEA, AP 4190 LEL. FEATEMNET 5694 FEERN
H, A, REAHRE, L4445 OECD #t—F Ik A KA M F GDP HE K MM E 3.3%
B 3.4%, HEEMFTTREK., LARNRHER 2 AIFRLIPGRZA 2 A, KT

FRARERESI RAANE, FE LA EEXZBWHETFR. 7
E: A LEIEH KA EZWE, Wind, Bloomberg, EAZIER (Fi#) FFRIRKNE
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HIMEIE e 18 A, BAREA Bt Tk 2.21%, A58 F Rt T 2.46%, #rE 500 35K+
AR T 2.16%. BMAZT 7@, LRI RIT “H487 BR7 HK” HERAMRD,
BBCERF AR N EAIETARE LA, RARLFEHERELKE TITAKL, %8
E 0t 100 4544 A R+ F % 0.03%, &E DAX #4#& A R H T% 1.24%, *+H CAC H##%A
R+ F % 0.65%.

FARARRE, RERA TR BT RE Rk, LRMIMBXGTRERK, £
E¥ A 2 A CPl A#edl CPI 4B, THHH CPI FlLIEK 1.6%, 4L CPI RLIEK 2.2%,
AT aHE-F. BBUHFZERN RO EBDBARELFBE, RTEREGF L, AMFBUF
AFHRET Ko REARBEREMNEFRAEFERLARERLKREFRT, KETRFLAZ
T “RPBBLE” (AT RAEBR BB ER) « 25, FEIAT R ER BRI &k,

B 6 i 45 AR 500 A S B B 7hitA SRR
26,500 + T 2,900 7,800 + . T 23
26,000 + 2 600
25,500 1| r 2,800 ! -+ 22
| 7,400 +
25,000 r 2,700 + 21
24,500 7.200 +
24,000 - r 2,600 + 20
23,500 1 7,000
23,000 - 2,500 6.800 1 119
22,500 +
T 2400 6,600 1 118
22,000 +
21,500 } } } } } } } 2,300 6,400 } 17
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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 reportis
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.
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