HRERFR rfJ HIREIRR =
N U SPDB INTERNATIONALSS, 7B

3

n

#H—B
2050 S T HARBHE bLaERA S V7

2050 fFHR KB X, EHRHAR X, REERXT, —KRERATE (E)

800
700
600 Yy
38 51
500 24 277 31 FHRA
370
400 158 i2s m R
300 e mHY
I‘ﬂl 62
200 AR
| 12 |
. n a2 |

2018 20505F Heik K EAE X 2050-F F a5 HEAEE X 20504 /7 A A K

Er 1) BRERAREM KX AR Tk FE A, 2100 AT 2RI H A RARLAEREG T FT, BRRRI MM 2) RaHEE XA & R E I % ML R AR L AR KL
HHFT, Bt KRB X it 3) BRARKXABRORERAS BAaTadA % —H.,
FobkR: B 43 (British Petroleum) {Energy Outlook 2020), 4% IR

B3, CFA
¥ E B i3] (British Petroleum) KA d9 (#RAEREZ (20204F)) ¥, A yumiom

ZAE AR (B R B X, RaHERE XA RAEX) KT 7T 2050 542 carl_cai@spdbi.com
KRB RIE T LM T, (852) 2808 6437

2021 %12 A 3 H
% 2050 SFH R REMEREMRATIL, BAREE, BERRHT HLAER
MM, RIS RHAMAE G BOR G, PR KA X fo Rag He 2% X
T, A S YA T4 18.78, 26.30 NE 2 fo B AR BALATH 46,
2050 SFih K4 o b e T R R &AL, IXT % 9.35 ANE 9 K.

",
0.

L EHFU/PNT $RUPFH a4 050C

I, T H AR T B R, b2 AR B IR S S HE AN A, 2050 "
AT E AR T b d 2018 £ 4.71% 48tk R EAE X, R HEL R R E

BX. BAEXT, 54144 39.62. 5453, 17.45 A A H . LR

AR AR B TR A A RN 3 04T T d), FAF @2 AR LS RERDUONITIHE., LA REER LT E VW,



FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBZIR FO(EBEBE 571 F)FF—REAR D) A F O R(RIERARBEERL)SAE ENZH
Mk R - R BRERATRNSE (G “HEBIRER”) AR ERELEREENTFRZERF MR, FIAFTHHEE
AAIAART RGO RR, BHATNGERIBEZ FEHAE, TREERTER, TFAEETH 5] B EFT R & A I2EAT 45,
BEPOTHRRGIESHLA, TUNELHROLAER. AREHANET AR EHIE, HAAEER T AL FA)
BEmER. RTBETAALEGB TRAEZNELHOAL (AREHFAMBRE AT AL FTEAPIERI G ER) 2
I, KARE 9 R BAEST AN B R IR A9IT A,

AT ATRZW ARERNETEERA TR B M, ARERRARBSE EMAEEN, FNERBBEALZ—AXTHERH
HEEMIER RN X 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2B FAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 3 A6 R AAR X F A E 03 A TR BRIP4 4617 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBAE
BRAEMEE ., KREF RO G N TRERGIAREE, BT RRAAURE ARE F 6943 &M d &, #T Rt
R 9577 80 B9 AEAT SR BAT A o R K T )0 SBAR 09FRA ST, AR TR @ AT IR LAY IRIE, o 35 5 A% KR Ao 71 4 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH5, FBRELY R RABAREIFERG 2. HRERIERA RN )R LG NG KN
8] (Ar” MARER" ) B/REEFA/RBER, THRHALEFRENITERE XN ZIER, FTRAFETEE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E RIE RN H SR 2R ARSI, FEAAFOH BT AR, MHFRAAEE, A5 E5AX
REFHEN S ZIEHA O HAT, BELINH LMY EE, Ak, UH. SHERLT T @EGFLFF . HERE N PTE
NS ZAEA AR L RRAET R S A E R RBRXXEH A LANGHRTH EE, PN EFEERBRERAE, 24
BATRAE A KRS 2 WAR G ik, FN., A, RECEMRAEGAP .. AMETRLZGAQIZE I ETHERRE
T OGAEAT AR T AR K S d 2 AE o

EJE

HRERAREREIMZ LT AE B ek B F B(FINRA) G EMA R . ARABEIREANOTTREAE £B 42BN EH
(FINRA) A7V 69 2 M 4% Bk, HARABFRIER AR £ B LA KA AR M & A 07 )Tk 2 HL 09 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZHMBTH”, REREL BTN, B ARE
Z AT A B AR FEH T D PURNE KRS 9 R AR AT A A . 4RI KRS 09 & B IO A de ARE RIRE T 424
0942 B ATAHEATERIEAR S, HENELEFEIMOZ2LRSTHERETE S

*E

AL AR K E 2000 F 2R F 5T FE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A4S T R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
F L2222 BT ELALR(i)E T 4% 4912)@)E(d)FERZ & FMEEARR(i) LTS A5 ABHAL (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB A FRBETERIA, KEH BT THETIMAPNATE METH XL, 8. L4, FIE, KX
RAA, HRBRERIEAT F = FZFT ARG EERA, B3R =FRERBATARREZET AL,

REKE

1) HARBRAF A FA RIRE AT S 1%09 M 53 o

2) HABERRAREENNELEL 12 MARAFRAEATRTRITLESFHXE,
3) HABERFEZARARETAEANNARLIERARTERETH,

2021-12-03 2 (/) FeRER



PR R L

EFIFEE L

“ENT: AR 12AA, AR ILAR L B 0L TR 69 4T Ak A5 4K
“FHA7: AR 12AA, IR ILE B AT 6947 b 4 B4 T
“Eh7: KRR 122AA, MBAREAIET B I AT R 64T kA5 &

TR e X (FastF mscl F B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHEEHTRIEE §i) LARBEAEMIAS YL, RRFLALERMEL RKREREAGHZEZNIAEA X i) %
E B A RIFE AR BAGIE F B K AT AKX LT A %ok ik S 2 3009 ) A3 B / JEN T IR B BLR

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RAGEAT N 09 & T A i) RMNREE 8 XA L LA WA ARERE G IE RO 28 A) 5 .

HARE FRIE R AU A E B A HRBRIERM E E AR

EX 3 3 f5 T4
stephy_wang@spdbi.com sarah_hua@spdbi.com angel_chen@spdbi.com
852-2808 6467 852-2808 6474 852-2808 6475

AR E FRIERA TR ]

SPDB International Securities Limited
M 2k www.spdbi.com

k. FBAFRFE 1 FHART KR 33 &

2021-12-03 3 () EERER



