AR AT | AR R R (f) REER

BRI RS : I BAEW

A5 A7)
D ) tony_shen@spdbi.com
(9868.HK) Biﬂl\%- ?ﬁi’éﬁk}i# (852) 2808 6435
TR
B35 A7)
é’k’ﬁ]‘i)\ﬁ‘]‘ﬂﬂgl’i$ (9868.HK) é’]ﬂiﬂl\/&**—i/l\ﬂf]— 20%‘51!3 carrie_tong@spdbi.com
EAEE, DMEAGREMFAIE ST 60%, 3 A 10 HAERT (852) 2808 6447
%k 33%; RMMACGH, AR EMA 202255 SANGIH
$ME$,%ﬂi%%%¢%%% DI REN T %% 60%. 3 i 5 T R
A 10 B, $BEEA S &R LG A5 TP AR 3 5 A(h -
l/\\;J ¥ Frik) (HFCAA) 89% 2 &%, st Nz F 2o 8@ o 1y KD 2000
15 A TR BT A M e, Lo, B DI IRH L TR 'I
35%. KRAVANA MG 2AEER., BRENE LT, 2 HELLY

9%511%713-&77 7‘};(% nwE A/ﬁ"i’v’ é’J)’LF"#HﬂQ J‘, . lﬁﬂi’ﬁ\%&@io A SPDBI B #-4r B AT H T A X ]

iE: ME 202243 A 15 BAREHR
3 A 15 BERRIGE) E R R, RZJe R EAE A & T PR BT, MR
HAFEM, AR B R NS M BRG] . B, VG
BAE AT A PR E MRS R K, A A AR TR oA
S AkAz, RFZHEBAFTLER AN E BIROZ—,

— A RGBT
ABEFMSCI B VT 27K 90 48 0 & I (A %)
60%

B b, BAVRA DI E RO E AR EA A A 70%469 Lk 0
/ﬁ\ o 200 40%
w v \ ‘y\ 20%
100 ) Vt
0%
0 (20%)

21-07 21-09 21-11  22-01 22-03

FAt kK : Bloomberg, i# 4k E R

HTH 1R IR IR EFRAF T GG He T2 %, 5 G RAFIRMES
G 15 K BIFTH I B X o KNI B 15 18AZ K F I8 5) R T %% 58 %)
I BHIA, ZFMNEKELGAHNT9 12 N 69 KA E K g Y& T
FI KA FF o BIH, K %05 1R ] FFEAATH AR IZ I & A, 7
TR 5 NI R K B T AT R 697 de 25 AT IFATHY T
173k K KT Ay 15 E R 2 S TS 2 45 78 HIFRF) 4 B, # RGN BB
N7 2E % ot T X5 55 41X o

B
e
*
=
e
8
z
i
S
f
}“‘E\ﬂ‘
f
Josk
&
N
=
&

2022-03-16 1 w SR B

8 INTERNATIONAL

A 5T ARE B T AR B FRIE AR A TR B) AT T ), E AT 8 3 A SRS R B0 0 ATIF IR, B X R MEA LT Z N



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

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
REPOTHRRGESZALA, TNELHLORER., AREOAE T REREHIE, HAREBETHL A F4
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2 RBTFRAGE
A& RAEATHEE, BT R L3 AIRE ATk AT 5 i A6 R A A X F I E 03 B T o AR P A= M 46T 17) 9
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #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

AREZAE, HF. BT LR — 2 R A R B RER S 2, HARE RN A A 8 R LA 5, £TEA
3 (AR FRER” ) A/REEFA/IRR, TR LA N ITERA £ ZIE A, H TR ETESE,
A R AT B SR R 3 B AR SR ML BT 8 3l A2 8 — b T REAR K, MR AR AR AR AT ok
FAE.

AR E PR E A ST LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, ESL5HX
WP ATEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BERELCTBOELMF BIRENTL
A B ZAEF R L RREFT R Sl A EHER R ERRBEAH LA KL, AW ZEEIXEAENT, 24
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(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 BZMMIBTFH”, REREL EBETAAAN, B ARE
Z AT A B AR FEH T DU KRS 9 R AR AT A A . 4RI R IR S 09 & B A de BARAE 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
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

BEWRE

1) AARBERRF IR A RIS PTE N 8 1% M A5

2) HABERRAMREMANSETE 12 NAAFRAETERTHTLFOXZ
3) HAAERIEARABE RN G A LIERRITEREN,

2022-03-16 2 () FRER



PR R L

EFIFRR L

“ENT: AR 12AA, AR AR LB BT R 69 4T Ak A &
“HAE”: AR1LAA, RNREILE R AT E AT L5845 F
“ERET AR 1L2AA, TAANRAILET R TR T k45 K

TR e X (FastF mscl + B A5

“HRE”: AR 12ANAMLT MSCl P E 10%3 A E
“AREL”: KRR DRAAK®RT/S T MsC FE Y T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

S A7 U E B

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL B35 1547 W R AR 2 A 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FH Mz RIEE (i) ZRBEAEMES Y 2, RRF2LERAEL KRERLEAGHZEZNINEA X; i) %
EAEH R RIF B PTIR B IR K B R AT AN X BT R ok F I BUAY ) 3 AE 8 / JEA TR AR SRR

AREMEHFHE—THT () RMNKREEANEATFAL (EXNEARMRTFSBRERABIMASGEMART AEN)
AAERRELATAMZATE 30 A BE AT LR HEIRARERAGRE, RERREAFRE 3 AL (2
LR GEFRBIAG FA5) CRBEBH 571 F)) AR EERLHALIATREGRE; (i) MNRLE B XIKALH]
JEAREFROGEAT N E) 69 & R A& Gii) MR A& A 69 RIRAL LA A KRS R B IERGET LA S

WA B FRERAL 4R B A WA B RERYE EEZANK

ERR £5 A
stephy_wang@spdbi.com sarah_hua@spdbi.com angel_chen@spdbi.com
852-2808 6467 852-2808 6474 852-2808 6475

WARE FRIEHR A TRA E)

SPDB International Securities Limited

B 2k www.spdbi.com

Honk: FBEFRFE 15 H ARAT KB 33

2022-03-16 3 () FRER



