AT I et (£ RRan

BB RBLER: ZHMHE
L AT
tony_shen@spdbi.com

(002475.CH)

, s 2
f£ 2021 4 12 A 20 B, HMAA TP AR 2R E ;%\;ﬂ;,m

(002475 CH) %ﬁﬁf]‘f}i ﬁiﬂg\ 4’5-_172"7\‘*18\“{’ é&/ﬂ]‘bk/] carrie_tong@spdbi.com

(852) 2808 6447
o B, N3] 4021 Wk A P E 3021 B9 L K B
AR A, R AL MM AEALH
o PHIE, /N5 2022 FF F IS AN AR IE B R it T 3 A X 7]
PE4 e g .
¥ Ak A, CNY340  cny47s CNY 60.8

o KA, A AREDAAERRMAEENGAET S L ez

K, BNAAAZEIEERAE K.

2021512 A 22 H

A SpDBI B4R B AT 3% L X 1]
AZ 2021 5F 12 A 22 BAEH

3, BAVIR Ay i AG BN EAR A AR 70%-80%4GH T Boombers: AR

£ Ei#k 10%. RE A AL
2021 F12 A 22 0, 2 FEHFT RS AEK 49.16 AR T, S rot
€235 B & F RAV AT A R38R e 70l . H b, KATA 100 20%
/D*iﬁ%ﬁﬁﬂixﬁjg‘L)Lo ~‘\v~ 0%
50 i
Nt WA
0 (40%)

S T G R
PSRN S LN A
DY AR A A . S 4

FAt kK : Bloomberg, i# 4k E R

FERE:

(ke : Wit s A E
(002475.CH) B A #2464 ) (2021-12-
20)

7@//] GRS R PR T 69 T S o8, 5 A B R A 15
GATH K B X o HMNTIR B FHIRAZH B EIE ) R T 25 IE 5 69 X 5 A
é\, T MAEK DL HKN]E9 12 PN 9 R E K B Y% T ] & A8 o
Blut, K %% FFAAZHER I F,EF2 X, i T F A7
L PHITR KB FIEAT ] 69 /% 0 2 P RTITATH] H A C 2 5K K 9 A7)
K7 1% B IR T &SI K 45 % AR Z) 2 Bf, K ANTHF2E % T K 5 E o

(HO'SLVZ00) EEWT 3379y WHH By

EEEEP JERT L 8= o

2021-12-22 1 w SR B

SPDB INTERNATIONAL

AT AR d A AR B FRIE R A TR ) AT R S ), 54T m ik AR E B 3R  0 o TR E . Bk X RIMTEA LT B Ao


http://www.spdbi.com/getfile/index/action/images/name/61c03023500c9.pdf
http://www.spdbi.com/getfile/index/action/images/name/61c03023500c9.pdf

FR 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%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
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
Rt 557 i A9 REAT R SR ST A o IR K T I KRB RI TRk I, AR5 T e @ & AT IR MR a9 FRaE, 3 B AR I Ao 13 5 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
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 B PR E A BT A R 3R AR N AT, FRAAFORETRIT BN, WHERAAER, ESLE5HX
WP AN S ZIEF R H AT, RALLINALAREE, Bk, Wi, S5RECTOOELMPE BIRENHTLE
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
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

HABRFRAREREIMB LA LB L LEE HFINRA)G EMAER . HABRREANOHITREAEZB &L E R
(FINRA) S 47 IT 69 JE M A o B b, R4 E FRIER T % £ Bl A XA AR & & Ao 7 T R 2 PE AL 69 29 R o

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,

ARE QBB ARFREFERFTA, REHBHTETNAPRAIARFUETH XHER, SR, L8, FIE, K%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

BEWE

1) HBABRRFZHFAH ARSI RN 58 1% W 4 5.

2) AREFRRAREANNETE 12 NARFXFEMBETRTLESOXE,
3) HABERHALZARABEAN AL IERAETEREH.

2021-12-22 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 Ak E 7 XIEE i) LRI AETHELEL, ERELLERTNE L KB E L EO4F T EZNRN LA 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

AREMEHEHE—THT () RMNKREEAWNATFAL (EXRNEARMRTFSURER OB MARGEMAZRTAD)
AAERRELATAMZATE 30 A BE AT LR HEIRARERAGRE, RERREAFRE 3 AL (2
LR GEFRBIAG FA5) CRBEBH 571 F)) AR EERLHALIATREGRE; (i) MNRLE B XIKALH]
AR EFAROGEAT N S 09 & R A Gii) R & A 69 RIRAT XA WA KRS L IER LT 24 4.

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

2021-12-22 3 () FRER



