ARG (ﬁﬁ#?ﬂ%ﬁ%’%@ﬁﬁ)
HANG SENG INVESTMENT b A qjgg”f@%i

2024 4 H 30H

FATN: BERREHAR A A

H—Ap ik

o AESNBEHRTUESE.

o ABERHLESD T H R E R

o AMEBEBHAKNMELEFEHEWERZEE (“LFEE") WEEZF.

o AHEERHEL I~ HATGIEERGETES R — (5L F AW 7T 0

o FHEELAMENRE TELEE.
o FUHRFRER, 150ETENTE WY FFHEXS-

BH—

EHEA AR AT IR A
TIENMES B:  ICFHURITES I ARA
PIHBRELA o R A BT A A
ARSI 5T B

BRI T BT

Ak - ERkm BT | BT

MZENRM Co) 40| AR T

FHRFEHL: B A Ak AR %L
5 G WL - FANTAEH 15:00 A+
WS 2 73 BB SR « A K - FREE 5 B | R A EARATUR R 7 BL . AN 2 8 JRAS A AR AT WAL 2 K 2

M ENET G 45 8 | REF S BRAESE SR AR O A% L

IR S A (BB
O

M EH AL AR R/ B A A B B AL PE R A

e

A% - BEUGSHE | 0.90%
M AR k) 4 | 1:09%

2023 4 F) R i 28 o >+

- RBCE1 A -1.05%
M AR Ot 43 4 | -3-30%

AHE B R 45 H

12 A4 31H

AR H 2 58 Lo

E%iijo

ﬁﬁ”?lﬁlj—‘%/\m%

* HET AR RS R AR AR, FARR S I ALK 78 J5 22 1 P 3

= ARG N E I TR H TR N S A A BB E I . e R EL S H ], R AR
— RN EIRIESF 5E 5y BT ANRINNESR5E 53 T [R) T T8 58 52 1A A s 52 5 H o 16 55 B A 2k < 10 41 5500 W 15 i 28

e AR - BRURGEDAIR M ZBEANRT D D8I &5 T bR 2 R #EEZE 2023 12 A 31 H —
El&ﬂaﬁé}: PERHEE, HUH SRS T IZR N2 FHEFPI#ERN G ot Rr. HEHET T4 1
BHAEZICANFER, RIS IR 2 BiREE R EH HH .

R B A2 A U B RS — L TR . R AR T RE A B

e R T 2023 4 S B R R 2




FEERM AT MH?

¢ ARIEGRIEAREIE S RYARIIE S, % RIVILRGZ AP 75 SR AEFERATEIX ¢ “FH” O uE
MERSEAT B A A5 T2 4

¢ BRRBREES LRHEE.

B b R 35 B SR W
A5

AR HIPTE H AR R SERR AT BERE ORUE 2 RSO I fE A AR AR ¢ “iZ8 807 O M E kR
B GRERTHIRD .

BF R

A R G MRk &, AR BT 5 R AR 2 T St A 2k e 2N A 2 110
RECBEREE G (“HAREEE "), T H AR S5 B AR SACE G B AR AR AL, DORIBBIH T H i .
FIAT, e BN C a2 L B ki B Bl 2 e 0h AAndt & (BIBIIE IR 2\ AT ARSE A X0 B be 2 &1
HEA BN, AN H AREE < AR A BRI HORIE, AR B indt &l A 3050, 80A A H
PRI Bl B AR 5 58 3 AR TSR0 45 B2 o), b i AT 2 T R il 1 i 9 L B 715 B 50% .

e A E bR o 4 fEAE R [ Ak AR A bR

A 4

AtrZs

Hird &R B L 554, A E MRS MHEFBRAT A RAT CHBHBESH”) L.
SRS HBRE B, B bRk e BaEANGRHR IR, REMDZERNEN . BEenEE k=
PR B HIHEE . HARIE S XHZIE B LTI s AT 5 %, e b 5 A 0 7E 1% P R B K
A

B b5 4 (1 75 W 8 5 S04 T T www.hangsenginvestment.com » BU45 .

#HH

ZIEHT 1994 £F 8 H 8 HHEH, v/ MRAETR s LTl B0 P HE R B AR B 4R b7 o %48 B A it fr . JF A
#2000 4 1 A 3 H 2000 s AR T 5. 1% 38 HUE A I IR S P K 22 5 Ik B N 3B 2 A0 SE i 30 R 4l fir
— o

BB SOZIE IR (EAREEIR AR Hil BRI AR A AR MR A 7. 238 5 e 4t
R A E BN AL S RAT I RETT RE 27 AL FEA 2 0F R, (HAE G BB CR N B8 1K) et A 28 8 2
FRATZEEIR R . TEIGE 2 B AR 3 < 1 R 59 25 3

TR B T AR UE 25 E0 45 T A S I A BT B B T ES: . ARG ITIESR . SAEA R REAFRU “B”
45 BRI EVIRHEC A 7 RARYE B P58 5y S S5 5 B A IR 2 =) 2 AR L iy R0 2821 & B iy it Al

NFFEIRIE TN, M PN BRI IE 7 A% 200096 AL 12 AR B DA% b, C09 i IREER . pSS& BOR e Ik
ER. CRETHEHA B 150 R & TR IR YR 2 Bl N IZ48 B s e A SRR & HEHE A TR, 1§ 2 [1E
PEFEECA PR A TR AT (45 B SR

U3 P A 1 A2 B EWSCTT I R T B A4 AE B AT et IR 2 F1U BT 10, 2387 IBERE BRI %48 8. BT Il — LT
R B T A R 0S5 S FI WS T Ja St 847 B FA) i B R 1 71 Ok I Boor Al P B

J B B E B0 R o 2R B LA 1 R FEVEAG — I

AHe g B AR R SERRT el CORTE 3 B SC H) BIIZs 20K B R AR I R B CHIBRFNAL ).

ZARHCR IR IE T AL, ASAHESR A B 1 BR 8% « B 520244328 H, Z 154 50X T A i Ik
AP BT B et 2L, T (68, 71012 5 7T




AR BRI B H A 11 f b 3R] T 1R B0 SR 48 10 5T www. hsi.com. hk 2331 5.
VEIS 15 2 D SR 2R R 52 (3 e AR 15 50 B2 =) 99 T2 hittp://www. hsi.com.hk/* .

MAETAEKER / BB THELIA
ANHE B HORT AR TR i T Is A LR P A 1Y 50%

=R SRS U
KT A F S 7E A 0 B

RIS (FSHAESFHE M) S Eibs WEEHER & (“PEIESS” ) MG £ N
AT . AF4T 2015 £ 12 A 18 H A EE N £ iE i ¥F nI[2015]2959 5 SCiEM . (H A EHIE W 23 % A JE
SN, AR B X AR B S I BN (B AT 37 0 A ST PR W BRI, AR TA R SR A
A o

S EE R AL G PRI EFE5 L LRI Gt WP 1 Pyt Bt e, AMURAREE (S FE3R 4 P e o7
17 DA B ik 4 U B 5 BT A8 AP A A 1 ik 4 2R 910 9% 1 R 88 3R AR i [ DR 2 VR O W ) Y b A TF 4 B o AR
5o R IE M i M 28 2 e TN L A St A N 2 o 1 PA) 3L 2 T 5 B A 0 2 < AR 81 B0 15 < 07 T )
WL A THE B -
B G N R T 8 AR S SR R AR B A BT R

R (BB NS EEEATE ), A EIF 2 ERE I 2 iEAE A A T A TN &, N
BFFEE AL (BTN S E BT IE) DUE I A TN Ak 1.

EARGATTE (FBLNESEIZTME) MFM, AR EEE N N 6,
HEARRGHEFT BN SI .

RIS, AT G 7 HARAE N B B 10 7 P8 L DA e g 52 30 A ) B RE R ) o 7 6 A B 6 O 4 0 7 8 T
e BB B R AR B v IR 2 A/ B PR L 2 R/ B S AV B R R A0 s A I B U, R
LG A T RS2 A PR BT T S

KT A% Fe P9 3 5 37 B

REHHANEFW], % (EB AR EEEATIE) ME, RICE B, #0RdE 5 kA 5
BRGNP HONAF, BFERBTER G R REE BT A (5 B G 245

EEEEARAMREA

P ACEE AR 2 5 BN ZR3E, AN B DU RS A2 ASHE G T P A T4 B i i o [IIE U 2 # 33
M ARG AfE B IR SN R S B  H MR eTE S 13 R EHE
R AN E e NI ) TR NS P B LE S e B Rl - N AR e o (2 il TR

P HAREE N AT AN R 77 A
R E R RRATIR A IR A
R AERtTi v —IR SRR 25 5
ol dERITTE IR SRk T 25 5
FEREN: KER
BERN: BRI /RYER
BERHE:  010-67595143 / 021-60637256
M3k : http://www.ccb.com/cn/home/index.html*
ERATHMBRRENR G REERRF
T P I B9
AT SR N AR R/ sl G TN HE W A B R Bk 55 BEAR B A S LA (B AR Py L 4



http://www.hsi.com.hk/
http://www.ccb.com/cn/home/index.html

BV ) FEN B ATT A
ARSI EEHINT R

AN G (0 B B S ORI E A RE T AR TR G AN L i RN &
PR A, HASE G AT AR fSeEE N LI sl . ik PARMIRAE N LRI N LR A,
HAG T RE (BOy SN LA 28) B sl la b R E Qs i . ARS AT IMERNHWEL . S,
PP DAY AR e < 1) 2240 BRSNS R 0 5K B (B AR T NS i R M ) Rt HL AR — AN 75 e
SR E IR (RTINS K E R 28) RiA B Lk T K& I (SO N5 K& R BRI a5 #4ik) o nal £E
3 FH I ) A N RN & (RGN YRR 530 & KA B Al SEAR B A ) AR HY 20 48 B
VAT, A7 973 B B T RE S L N E N = K AT .

G FIG ] F e R
i H L B[l A S i (]

P BB AT AEAEAS T A RS R TR ARk L N ) T ) A S LAY F R R L TR (R ACRE o ANFE 1R Y L A
ARG AR H 3 B AU T 3 1 RS LRI 8]0 15:00 (b5t I 1] ) 502 Py 0 B LA P 3 10 HL AS
W AR J < 2 T AP AL N T (7 s IR 1) A7 16 I IE) B A N 1)

PRI B8 AR A A AR A RS AL I TR SRS B F | JBE (8] RS R E %2R — AN AR H IR AL N
FEF A TAEH R I .

i, AR [E A

A SEARBEREAS S Sy Ik B (14 HR W i B 147147 12258 5 Bt B A At L A 10 22 e B8 7 B THAR . A S0 8 110
TR AR A2 5 B 70 T R4S 1 APk I 1R) S TR A7 A it 1) J5 (ELAE R — 52 5 1k
I TA) AT REAT o« PYMLER B H A4 — A HAT OQ A AR B AL A P 8 0 B 335 A8 LR I () 22 T S22 I HR W T [m]
T, FA T BRI LA H AR SR 2 (10 R A5 22 2 I BOE T B A T8 [l 4y v

XM RN MO8 5, 2N S Ha SR, H 0y &0 2 S BT R 1 1.0000 JC.

A SR - BB (850 R O AN (B4 DR B BN B 2 60, MO BRET (Ox o) 43 51 FR A A 01 B [ 7 £
R NRE 4 A, e A/MICR I & TN HEHT I 8, HAEFR DSR2 A R AR 3 M A
[ A IR BE 2 O i i, SR BN R AR B AR A B P DR B B B E PR SR R T R 1 B A
i NAAREE T

i, O AR A

A & - BRI BT RAT B AR B S 0T 0.001 iy ERSZ BRI AFIRE], WL H 5T #H H
M A K - BB G B TR B AR 0.01 £ (B2 i%). M RN R CRF ) G BT AT 4 40 1) 22
TR AT 0.01 473 (BRALIE) o AR FE/NE B0 300 A FR RS K IO Eh AR I DR

iv.  HIEGA T
e < ) FP DV < BB 375 R D 9 R PR D, B
RIAMEL = I / (FFIHRE HEeMEHE x (1+HIE%ER)) A
HIEZR = HIAMET x (RIEHHE O OHTHE x BIEgRN
P 2l DY 8 TN DR B 25 /N e 2 £

NI R RS AR X (1 HIRBRR)” K O EE S R x Il RISEATH
ELHSEEE TR 00 4 T 2N B R 6 (L

V. R ET T

B ] g A DA 2 A 2 e B A D9 B vEREAT TH B, PR AR5 AR E 2/ 8l 242 1 55
NAN:

L] B A = LA x 82 [m] R I R e A
BemZH = &




Vi.

Vil.

Viii.

Xi.

Xil.

{PIERI A = I S
FH ) RITIE [m] R 335 PO A A

A 4 DL AR H A 5Z 5 I 8] 45 3R RiT A 3t B L ) 52 23 200 AR DU AT (] R 335 FR) 249 R AR Dy B D B[] R 3
(T H)o AZRERAMEICS ARG, P EIERSICEHEARITEA R (“rh ES57 s AL 2
NN ZRFB A IR 2028 8 BN A S A B0 S5 S AA) IR0 16 00 T A2 T+ H N XHIZAZ 5 AT 2t
BEAT AN, PIHBBETT 8 AR T+2 H (B H)E B8 M R0 & B0 & AU R E 07 20 &
AL, T+n Hhn A TAEH.

A AR, U] H R IR IR 45 15 BTN
DRI [ 39 FR) S AR
PR 8 2 17 PR R B LAY A S AT FR Ak T D [ I ) 3 7

PR T (B BRAT 9% G ) IE % 1R 00 N AT T+2 H A I (F s I 1)) 1 b AR il ) an T i ik i
BRI ASE G AR A OSSR BE &, 2 G BNTTI G R E 2 S 2 1% I H .

W PLRIAE IR O T, B T+2 H, d323E K 5 el 22 Pyt AR N DLk BN 4 SUAE 3 3 o R
B TP SEAR BTG I, B (ALK I0E 15 D0 TR T T+10 H A SRS [R5 P 4B 5 O AR AT 45 55 K
Jro RAEAH ERIE, BrARREE 0 BUFA NS VE AR, ek I 2 A8 2 i BN OB A 1 4 S 1F
FRITRE ] R 335 S5 AR T — AN H I H 324 .

U R [ ) S A 75 2R P AR AT e S A B B LR A T 1) e B bz B, 3k il W 45 2 s 31
AR PTIRE B HAB S A I AAE I+ A B35

AIE G AL VLS AT I T E
FH PR 2 (e R8T % A I AR A 7 40 Rl

AR g0 T F U e BB A B (e < PR A1) LA B ik S R AT N PN LR 3 T R A ) B A A < 4 ALY BR
A BN AT K/ A A LA DE TR .

{5 FR I ATRE ] 1 75 7

A 4 e A i S U W U RE KR4 U SR 7 L Y 45 R 15 T DA B b 78 U - L E o LA RTINS o
{5 A I FH W BB [0 5 B 7 i E Y T B

AR KL R R EORE (], R B P i A AREE N AT 2 e

EAE ]

P PRBEIE A AR N B B, 2 e BN AR ST AHEHE BB 00 T KA, R AR (] TAE H RE (8] 4
BURECH , BRI (AR A LA B g N H 45 B 5238 N TEAH A7 3Q)FE A 2 6 © R AT 0 B B8 7 1518 1Y)
10% .. FEIRXMIELLT, BRAUR HZELGIAT , DLAELE 12 A H R4 80 B A 5 <5 03 BT A 8 1240 40
AELTUE (514 7] B A8 F) 03 0o £ P9 HURE DGR IR0 AT VF A 0 80 S5 LA YO AT AT O I 00 T 5 R 8 ] ) 473
BRI BRAA R CLARBE (] PRI AE 22 R — A>T AR H B R], (EZ0S2 AR [R] PR o nBE ] 2R 200 it S i3k
AT, AT ORFETUREIE L A A SN U B RAT SR N BB . RS AR = HF, B R A b B0 A LA K
P HIACER N 32 AR AL RE SR Mk T B ] IR ) 5 FE 6T, A M43 8 8 F) Rk [l PR S 2 8 0 B O ) R
BN RE [ R RS B 26, AN STRRIRE AL

B A 2 8] (1 4

LR TS HAEEN AT, N F R AR IR AR 2 S B 5 22 rh FEIE N 2 7 M OF
TF AL 23 0 B ) At SR B < (i AR AT 3% . BRARIE S BN 04T R, 75 U2 — 2R i i 0 W] %
BRI AL BN PTE B 1 2k 0 55 — 15 R — 2R (LU R R 3 62 0 TH4r) A4

A7 AN BT P M A R < 2 0 TV oMb 55 1), i DR < A RN B AN A

5E Y E A B

AT T 58 U AR DR L 5% o PN R B T A P MR S L AR I S SN ) [ 52 H W < A
SE I E AL B 55 FE o PN EREBE A R 0 S W WU B 55 i Ja A A B AR S AE A I 20 5E 41




CH A BT B B0 58 TR 2 30 R o A ] S FR W < AN AR T PRt A BN B3 P 3t A 5 AL A
FERR R 2 5 P BT RILE 1A R 39 5 AR 8 1 el i I FH O <0

308 78 U 5 AR B0l 55 PO PAY L 4 5 ALY A S < 1) P A BN AR A1 % P i B L A 1) S B 175 100 32E 47
TE o PN HBAR TR T LR N HAREE N X 3l 75 9 A 50 T TR d ek 55 A S B S HTLAG B A 75, JF =0T bk 55 1Y
P B A LA £ b A i At 0 20 14 L 550

i, HAh

AT R B [ R ) B AR U S 2 R i R AR RAT T R U I A A R ]
CABCRFII SRR AR BRI RAT 7 RVRE 268 G ) Tk [m] B el ™ 25744

HEIEZ R

WA AR DY JE 6 BN RAT WA S e N A PR ST AR N, IRIER S E A RIE, KN
IR AR 5N LR S A BN R S AN S . WA R A A S
WHLEHEENLI . SR BN RZITA MR A, WO, W BRE R A T+2 H(BHE 1% H)
A BN B T H AR e [l FR R AR O

HERSXK

IRGEAR R ME , e BN FE N HACEE N DLk e B BN (44 SCAEFE € 1 [ S5 A 9 eIl 4R AT D A
BT EER T IR, (S ANRMIK T AINCIK ), FFRIES &30S 5 &5 R g fifE, £ W
WA EN I E R SIREK S . AIAE NI L& SRS AHIK P . ARSI ERET K 545
ALK 28] R SRR B G A2 EE G OL T, BIWECR T T+2 H RIZ & A K , 18 [B] 31 00
T T+10 H AR 2 & 4 58 2 AT 25500 7

AESHWEZEREK?

FZESEAFBLNES, FE-EREERNE. BOHSHESRWBREESHRH%KXA “REH
R —WUTHRER.

BENS

o AHES MRV MO T AR LR AT 3 B R Rk, R, 1 T A S 5% o A5 50K .
A RAE T B A

227 R B AR

¢ RSB E BT AT RER A A T A R IR BN B, AR SR I E AT RE R A R S
AT S (RIARAN B T 2 1A R 33 3 AR 3 A8 ) 22 Bl 52 B RS2 o

RETREZ S 1R

¢ AAREESIRB TR, SR G H ARtk S O B AUK 32— BT R o B BB 7T RE R A R 3R T
ezl BB EEE R Buf R 2T DLELK 5 RAT NA KRR E K

SXESHI5EH [ Bl B H KRR
HI T ARG B — R T AR R B &, ARG AURZ DUR IR CELHE H bR 6 UK 2 B3 XU D
18 R 1R 2 M5

s AFREE N HRREGIURZIBERRZE K, RILR B — i 18 B2 2 800 WU . BLIBER 3R 72 W] e o P
FIBEBE MG . ST ANSCH AR RR IS, F AR A2 B T ORE I 48 1 3 SR BRI B B e 2 DU B XU &

¢ BEASBEORUELE AT AT I 1) S5 EAfl 550 4 S i TR 80 2R
5 W5 A B FH KA

¢ ARG UEIEE L, T HARE SR B TR, AR B IR BB A L& B 115 37 1)
AR o PHZ AR BT Bk 51 20 Ar SR SR MR BT R, T AR M EL RS T B

BET BB/ —BRAK




¢ AHEGR-RABEIRSE, PR T H S BRASE SWAISIH R A, RBEN R, R T
FAREE G T RE Ao 9 T, a0 AR < 0 55 B0 i Wic i R 2 FH B S o PR, AN BEORIE H A 2
BT H AR BRI D SE B, RANBE ORIIE H AR e 980 1 A BE A2 AT A2 IBe (el 25K . B, H s 4k
EAE RIS G PTRE R o I S5 IR 3K 1Y T RE XA, g B HL 0B M AN FISEm o T A g B T
H bRk i H AR e R 2 2 BN B, W RE 2 Y BILTEAE M 2 vh R

EH B H)5E R

¢ AREESREGHED TEE LTRNMIES: (B8 H . %8N P ). HirEEriE st B4
BTz A SRR RN R ) .

¢ HARESHIME T RERA % Z B S0 2T ARG . BUa. BUR. AN st B, 2 #e i
B

5B FH FIF1E R IR A 4 7 B A9 58

¢ ZIEHUN B BT RE B B SR A RUBEAS R G5 1) 2 =) CBIn g Bk A7) Do X S EC BLS AR BUR] AN
A IR B LA R BB R AT ORI R, 2 e e R T AR I, FTREXT ARk X AR A &
38 AR THT R

SR LB KR
ARG IR T B AR, H AR O B A RIS TR AZ 5 i A% B4 B 5 SRAN
AT PR 2R TSl o Rk, AR < IO 52 2y i TT e Ak < 0 58 77 B Rt 47 B AT ik
HA A ARFE o 3 R ) B/ JBe ] FY)— 2 5 5y S T4, U2z A7 BT Lk W REEE K
M35 CRAE AL ) T A I S B 3K 32 H AR S K 0 B0RE SO T2 (Bl 22 5 9 e 46D
BE (EAEARES) TR BTN F AR 5 G 0 B SO 0 g0 m] Be ke 1 B v 22 < A4 0 19 18
111 A RS Pt H ik < 47 800 IR WSO ) 800 RT BEAIR 1 H ARk e i L4

HERFT K 77 5 B 1) — A HE 52

¢ WROE Y (T E WD BB TR 2 R B T RURIE T — A S W R B R K R R S R
PIE, BInE0a Kbt e R 30 S BT RS: DAR K S sl i) AT RETE »

1R — 1 5B ] 1 R 5

ARIEEHIZIEN (RN AR G R G FIE ). AR RS E A (RN EAE H it & 1% &
K AR, iR R Ot E K AR 2N (FIRHE R E D %8BI F %
WA RAT B KRN T A% LA RN FE A SR ST i ia 1, an B 2 4 fd X 5 B
S DUEAT R R TE IR AT, AT RE 200t £ A1 AT 5 B 1 HLAt At D335 il ANAS Wi, AT B 36F 1) A ik <2 2 {3
NR SRR . FEZTGOLT, ASEG T E T REZ B AR,  Hs Ak T ge s ik

Uest, REFERZ SR LA FRER BEAT, EZFE AN S E BN IR B Rt E LA st e 230 A
BN RIIR0E, FLAE 2 1A) AT REAS IS 2 il A 3 g 7 AR M) B R o 3 i B K O #8083 ) i £ M) 2 AR A
EIATATIZ MR

S LIRS

AT BT REAER TG DL SRR AT 1k, B 40 F AR 2 96 Jo iy R s A HOAN AT A 2 o A 2 4 1
Pl R S{H 400 JIRITLAN o A G b, B AR iR R AR, R AT RESE A2k .

BT N BRI T

B Fa XU 2 Ab A A5 5 2830 IS Rl DR DA BT X T P 5 % 8 R SR LA S A SR et
ENERYE S iOE R EpE N

Lk g

¢ KT AMERTEE R, WA G BT AN BE T RS L BURF BRI AR Boa S IR I
PG HE < A 55 RS S I AR B XU




BT/ 6 B 19 s

<>

<>

ARIEGENHRHEF RS L (Bl RS T HUE) MUE R F B HINESR & MF. B AR S
AR EE BTSRRI, WREEART SR T 2 40 N R sEHE DT M, B7E Py 8 B M
R (A A BT ) AP ERE M2 ESOMNCE B R IA RESRE ) LR, A% &
B ENLHE, BEEARRGER TS & BIAEEN 5T

FERANZHHEIEFBEWH), FEeEBA 2l e S0 Rk tHEOF M0 B4 N R B8 3 1 2
S BB IHEA T S G B B HER) 50% o %R S ERA S5 H BRSSPIV 5 1 0 T
FFE AL G PRI N AREEN . AR F R IR 45%, BB N AT DAL TAE DU e A % B
BRI EAE o A ERAS AR H ) 1 H W B T RE S S0 5096 1 BFR, A AREE A2t 4 B
NRTE R 21 (0 22 HE 2 BB 7 e 232 T A 33 5 ) R DU R 335 BP0 1Y 0 2 F) F DU PR A S R A
id 50% f)_EBRFR A o

(RIS, A < R SHL A 7 A LR 65 F) i T AR < 0 52 1) e 10 A0 FE PR Ao 4 6 P 3B B B 1 4 0 7 8 T
Fe A S HURE TE B v [EIE W 2 M B HEIE I 20/ B 5 A A HJR) A0 ) AP B AN R 3 2R 0
JE, AN G R IE 2 A AR B 1 FR I H 9

FERTI PYIE E5 JIIR], PRt 5 B 3 o AR ik < (1 R I 5 52 81 R | 52

B HES T 2Rl 5 B

<

<

A D AR SR R AR . A S 7 T < L AAATL 1 ) 22 o s At o AT T e I 2 B X A T A e 1
Hik, PEAREGHEL LN, 0T Bl B AT B R B[ 1 A g S ey A, 2 &
BN T £ 2 MR 2 <o 45 P R 5 i B (132 5% <oy 0o PAY A3 B2 3 T 4 RO [l TURT e sy T B AR
THPBB A S, BATRES2 T

A A PN AN I 3 S AN AL TP ELIEME 08 IO A M TN gk 1, K T RE TV 4K SEAE PN L
By P N S F T R A S i . B B RECRAIE I B B BUACSE 5 RE FR AR i A2 X L
AR AR

A BB PN A SRR, AR SR IE .

7 B LRI XS

<

A T SR ECE ZE 5. 94N, EHE I NI G 5 LAt AR A M T8 B 3 A 4R 2 HE A 2 2
JIHEIRAT 2257 . BN, DS B LA AR 5k 55 10 AR 0@ R I Oe B e H R A, e 78 A 3t
PRS2 TSI ) A H AT RE D> Tl I DL T A R e T

FEF I S At SO VR A X (B35 Pyt ), A BE G it A SR B S22 5 FLRE 442 12 I AT 16 I RS 22 5 1k
IR BCE IS S I B, BB T A B BUa k5, B ACTE Gt A R B 52 5 H %
AP E, st A SEEIE 27 A A AR E A A (8] 4 o B AR < P9 b 11 4
AR - ZPBUE AU M RN b)) 8=, Wt B A a2 50— 50 By(Bl T 4 52
Gy B, A BB R 3t AL St A RO e[l R, R A RO [ L% AR G 1 R R
A2 5y I BUE FH A S JBE B g o o

Ed S WIS S W L Bl AR E K2 57, IR R N TS 73 R R T 415 AT RE 2 B I o
AR, LT RE AR O T 3 KUK

Ji4h, SRS EIC LHEAR R, A R T AR G TRt A AR v A SR AN
A9 A4 SRR NI SO REE G e A N o Wb 3B SO T ARG IR IR A SR & Bl bl
FI R NN BT 3D, AL LA SCRFA N 4 SCRAT B0 . BOARFE M 22 HE S Wi o2 2k &
A SEad A N, (4 RFA N 1255 S RENER LA N FERIELT, WHREESEEE
BRI AR ERE AR FR . WHURR E X B B R/ BB FE NS AR AON 5Kk, 7l i
R NI PN S B2 FE N SR Y, A 3 T el 3t 4200 8 B AT 7R aH 8 ST 5 98 3220 [T 3R




&

T, HAXFFANE T REEE A RS TSR WA RN 5K, WP 58w ki 54 LRA A
LA SRR ZHHE L0, (R4 U NBAT FER 55

P BT 2 S O T A Lo 22 S S L S

AL B

<

N TBLN AT B el e, IR A [ AR SCHUR BT (0 M6 1 0 BR il oo AN & A O
MENR T ST B A S AE . N B T RE A2 A8 7T RE X B8 T A% S 88 1 B A A5
i o

FAHANRT AR EERR T A K - RRUGEH B, WRIUANR T HOET, JFT HERK
B 08 [ Rt A Bl NS o SRR R AE B TS A, IR AT RE & 58525 B (NIRRT S o il &
M3 Do

WHEAL BB B0 T ARSI R M A Al MEANRT OGO Btk Z2E 8 EAR T (“CNH”)
MARERANRT (“CNY™) fhiff. CNH & CNY BEACERM LM, H CNH L& CNY 4 S7is fF ) A [F]
AR £ 5. Bk, CNH 5 CNY HIE AL A, JEFREHIRAT A —FE. CNH 5 CNY [& )
AR 22 55 T REOS 45 % 3 A BN RIS o

BTN R & FH R AT 1) B PR, AR BE G R e S i R RS (I AR AREAT M BN () 3
B IBE [P BER Bt ARE (R 14 S AN AT e A SE IR

PRI, RIS e BN R DA R T ) MR N IR T (O 3o )7 A P e 5 % 3 SOARH IRE Rk 30T, N 3l 458 9% 3

A BEAN BEAE I [l BB Jm MBI N R AERFERIEOL T, 1 T AR T AN A & PR, £ AR
AN LAOA 45 S8 Bl R AT B S 4y, AN M SEAT Pyt 45058 3 (082 [ i AT e > A7 SB35 R -

1 IR B 1T MU

<>

M RN G AT B8 5 AL B b 52 K G 00> Fr i BRI 18 AR . A 8 A 1%
MoAHETE, AT E BB T DR Mk B a0, 0 Py A58 2 AR FEAR 5C B T 5t XUy © 1% 5%
P B N B T R AR O S48 s o BEAT 098, DAL e 70 5 o N BRSO 7 A L5 B 3 S ASF B [l
AR, A AR EAL A R B T 2 M8 (R I SR BT AT RESE 52 5 468

BT AUE

<>

HM RN Gt 85, Al SR 2 A0 BRI BT B -5 AR & (o dfti B Bl 3 B8 21
R XA G I RASRE T2 A A S B B R e, DL, MR G o) 4 A Y
M558 R BURSHAR SO A, % B A AT REAH e & (P I I B0 A€ ) o dnoa o B (0 7 £
M8 TRZ 50 T840, M NIRRT G a8 A 55 2 mT BEZIK SERX i) B it 6t
Wz, ISR 2T ARIEX R AR M ENRT G Gt A s 52 475 T /e 20
AR BT LA S o B TS TS A AR T A B 5 BN Rt M NIRRT O k) A3 B {8

RAEFFARHER, EAERSEIASZ W St mu i, 5 58 320 B0 it B2 sl s A2 1) F56 .
Pk, M ZEANRM G G 8 Py s 5235 T B S 7K JHACSE G i Rt B T R/ B B 4 £ B2 A X %
FATH ST MBI, AR B0 mEsh. f, IO M rhid B, X v s 5 Rk T AFF W fE 5l
KRG RLATAT R R -

WL R HAUE R, AR MBEART G M@ it m (B, N AR A SR 4 18 T K
B AL B MAME T Bk BT, SR RE S BT X AE B, WAy AT X i, HLATRE & K K ORER % 2 0 1
P B G B2 AR I S (KR AN B T S/ s B8 2L 45 B AR iSRS B (R, AR A E
BRAEZI, (HILIR ] RE 2 BHAS 2280 ) P 3t 5 55 AR B i A B2 T S/ sl st Bt 4165 B i fE b T

G2

MFHRET M EANRM G 80 33K B4R LR UMK 62 MR 15 14 1R A 5058 35 i =
A RE 2 N R T 5 L SR ERAT 1R (K 52 0 22 (R FR) Y 3R 35 3 i 52 A FIFE -

I E IR,




<>

ARFES PRI B FERL . TR0 B35 B R % 208 B A ki o BRI b5 3 B vk Ak R RV A 1) B A7
FEZ5R, AHBIEBE 1R D TR G 45 SO B SR B I 278 75 F8 AR 22 52«

AHEICFEN . AT BB 21 48 T 25 LR A BRI U R

<

PRI B AR RN L JRE ] e AR N R/ A X A S S LA B < N AT i AT B B
AR AU, I B A ARER AR 9 48 SURFA NARA 54T Y B8 5 108 e . IACER N, sy
HUR B 3t G S5 AU AE L 55 2 3 T4 A IR v, DR P 42 1 44 SRR B8 A\ TR 3R I Fd3 AF 2K R B
B ARAE RS B A AT RE S BOARE , Bt MOBGERL. W EIRVE. BRtiin o T R Uikl S8R . T BE
PRI A 28 G 1 i e o 2 5 T SR ) T B S WAL I AT, B S BN R B O P28 32 BRE R, &
LS Py R B8 A e AT A IR BN B

PSS

<>

&

H T v A S A ) B SOBUSRAT AR 2257, W RE S BRI 65 AR SR 0 A 45 BE Il R ) T A T
WERME. R, fE AT NS BRI G 5 A Il A Ak 2 R R B | b
F REAFAEZE ST o

ZR L, REI BRI PN IR B G R WAL 22 57 T o A ik < 4 4308 [l i T 77 A A R

AE KRS SE I AT ?

0.0% - . . .
014 016 017 2018 2020
-03% L5% pasg
-10.0%

-20.0% 179%

-30.0%

miEEDEFVERES - BNlERE-A
A0.0% | =wEESEREER

27.8% 10.1%

g 4 13 A0
20.0% 15t 13204

13.5% 14.1%

11%

-10.3% -11.0%

1115 -ln.o%
AT -15.0%  -15.9%

-21.8%

-21.4%

HEGIFAET AR SR I TR bR . B AL e A 4 I R A G .
W SERBLADIER B B A A 9 L B HE , RO AL (D F 4B A A Bk T 5

IR B TR G B EMEAE A ST N A THERIE . b SR BLLAHE ST B, b S R A e 3
HE ABA OSBS5BI ST I FR W 9% S e 9

AT G R AR B AR A [ A b AR A CRELLA > 20 P BB A0 RT3, RO Bk A 3t B (3%
18D

HEeRALH - 2003 F
Ak — BRI AIRALH : 2003 4F

HEEHAMAL - FRUE A (RIS AL S ke H Al 1 1 7 78 2 A 8 8 10 2 540 B0
NEE ARG HAMBRES T, Bl A RPUGEEMH IR AR E, Likilks
RIS %

B AP AR ER A B3 (www.ceb.com®) B3 M B AR G b 4 B SR




AEEHBRMERIE?
ARFEE I ASRYAEFTIRIE . HEBEH R 0 BRI I 20 45 B
AN G — e R, A GRE R AR i

BR A I B W 2 9% F R Wi 3% 2
BB B SCAT I B

MAREENEER A — BRUGEEHHR M AR Gt 4 8 =, 505 5L
Gy SAFUA T 3 H

E{_
;::\}1
‘;‘U\_
>t
oo
&>
=
1
=
St

A AT e

H I B M SN R O R ) B H A ) 1.5%

et vt A&

JBz ] 3% x

# ,:‘P;;E)g SR B HE PO FR A (1 1.0% . F AT A ROy BH R IR B, AR R B I TR Ks £ J5 B AT

# KGNS TR RSN Y A B R AR TSR A AR B B, IR B AR AT A . ARSI
BT, HIA S e AN I K 3%

# A EEHLA AT LUOE AN 2 T FE 2L (2 B35 3, WS B B B SeAT — e IO, JRSEAT IR A BB H A

# ORI R AT S B LG DL T R VER

A G R SRS AT B 3 H

BAMEG AR A K — BBUCEHER M BART RED GalTTwE, R s Ak LA,
F T U2 2 S BB I R, PR B0 R

R
KEEN HinZEE&A BRRA (B
(HARBEEFFPENEEE S | OS5 BFRESEPENSE | (HARREE T
5} EAER ) [I4E B H 43 D
R IAT BN 1.0% BN 1.0%
GE TS 0 0.55% (BN 0.55% )
ZHANTH 0.045% 0.0475% 0.0925%

N OTEIER, AR A ARE N FBTE AR, IR 9 s TN 2 AH S U A R B B o
ARIbE =4 &

H At % H

HEE 2 5 ShASE & Y T TR S0 LA 20 PO 90, W50 S5t M40 B RER 6 M OBy —
AT RS

FoAth Rl

¢ AKEMAR - RBUGE M EE I E RN 5 B SR, 2T © Brsub e &
CRPEUERE Y E, ABLE R —ANE R R SRR BT AREESHIMBNRT Ol e
PHESEREANZ 5 QW E—K, T “FR#ubER R J5, EET—ANER “58 5 Bubr [ 7. E4
FEA U B AL Az H R, BB AR5 — AR H A 50 PO ua B LR P i F) B Tk 1k 18] 2 iy
RZMARGHAMMIENRT o) 4 BRI L TBe (el FR R, F O A7 B [l 47 DA% A S 1K) T 52 5
e BOE ) F A IBE [ g . A R4 1 W 7= 0 (EDRE S A AR 3 A 935 (www.ceb.com®). A4
LR RO B 0 e A A 1

< MBI PR . BB BN g I HAEZAEAMHE N, KA S AT A A H IRE[A] )4 A 5 H IR




il (AR L St i B AR Bl A2 3B AN JEAH N 07 30 FEA 2 2 RAT 0 B B 7 1E 19 10% 2
Wo TS BIAIE SRR U A LA T e

< P anim Py AR (www.ceb.com VIRIUAN L 42 ) e BERL

HEHER

BRE WA, N

v FEIE 20 AR (K N B I A ARSEAR (T DA, 0T v 4 52 B ANl R AR AT R IE
POt S, P BT I SR G I A BB AR G 1Y) (FH 5 5D SEAH R At

L 3 P 25 R A P L M 2 W
L O 3 P 2 A 22 v L o o

H AR S5 B A BEAT PR 2 7] (IEAE ARAT AR B B LI TR



