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Environmental Protection Industry Research

Geopolitical risks speed up helium domestic
substitution; Carbon neutral policies limit helium

supply, leading to asset revaluation
Outperform (Maintain)

Investment Thesis

Event: Since the outbreak of international geopolitical conflict in March 2022, helium
prices have risen rapidly. In June 2022, Russia issued an export ban on inert gases,
triggering unprecedented concerns about helium supply around the world. Helium prices
in China rose by more than 300% to 420-460 rmb/m?®.

Helium price in China exceeded 400 rmb/m* amid the geopolitical conflict. Reviewing
helium price from 2017, we found that the prices of high-purity tube bundle helium in
China generally ranged from 100 to 200 rmb/m?. The international geopolitical conflict in
March 2022 triggered unprecedented concerns about helium supply around the world.
Helium is strategic resource known as “gas gold”. The helium production industry is
highly concentrated. Helium is widely used in aerospace, semiconductor, cutting-edge
scientific research and other areas. Foreign countries have attached great importance to the
protection of helium resources and strategic reserves for a long time. Global helium
production is highly concentrated: the top three helium producers include the United States
(49%), Qatar (30%) and Algeria (9%), and CR3 reached 88% in 2021. Helium monopoly
countries have clear restrictions on helium export and helium-making equipment.
Chinese Demand: Leading-edge research & high-end manufacturing drive the steady
growth of helium demand. In 2020, helium consumption in China fell by 6.4% YoY to
21.25 million m® due to the pandemic outbreak, while the CAGR of helium consumption
reached 5.7% during 2015-2020. The annual helium consumption volume remains at >20
million m? since 2017. Controlled atmosphere (optical fiber, semiconductor, photovoltaic,
etc.) and low-temperature applications (nuclear magnetic resonance, low-temperature
superconductivity, national defense and military, etc.) are the main applications of helium,
accounting for 56% and 23% of total demand respectively. Amid continuous development
of high-tech industry in China, helium demand will grow steadily.

Chinese Supply: 95% of helium used in China is imported. Exploitation of high-
quality gas field is in urgent need. In 2020, China imported and produced 20.76 and 0.53
million m® of helium respectively. The import mainly came from Qatar (82%), the United
States (9%) and Australia (8%). China’s helium resources are scarce and only account for
2% of the world's total helium. The Hotan River gas field in the Tarim Basin is the first
extra-large helium-rich gas field in China. Exploitation of high-quality gas field is in urgent
need.

The replacement of importation with domestic production accelerates and Carbon
neutral policies restrain helium production, reinforcing the importance of resource
barriers. Technology of helium production, storage and transportation is relatively mature
overseas. However, in China, large-scale extraction of helium-poor natural gas is still
costly, and core equipment for liquefied helium storage and transportation still requires
improvement. The gap between domestic and overseas helium technology gradually
narrows, and carbon neutrality constraints amplify supply-side barriers. LNG companies
produce helium as by-product without any material cost, and only bears the fixed
manufacturing cost. As per our estimate, when the helium price reaches 100/200/300/400
rmb/m?, the gross profit margin of helium production from BOG projects can be
79.2%/89.6%/93.1%/94.8%, respectively.

We recommend companies that deploy BOG helium extraction with edge on gas sales. 1)
Jovo Energy plans to deploy LNG sources from both land and sea, and hydrogen & helium
sources in Szechwan. Jinhong Gas locks overseas gas sources with abundant helium
reserves, and has significant first mover advantages. 2) Electronic special gas leaders
Kaimeite Gases & Huate Gas; Shuifa Energas Gas with layout of helium production
from BOG; Helium-making equipment supplier Shudao Equipment & Technology.
Risks: Sharp fluctuation of Helium prices; Fewer-than-expected R&D milestones;
Intensified market competition.
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B =4 2022 F 3 ABERARBLAR, [AMEHRE E/T. 2022 F 6
A, AR T B PRI AR 1 b, ARt T RAB RIS £ AT
Blegda, +EQAME LK E 420-460 7T/F, #KIEFE 300%.

B RIBA, FERAAMNBERE 400 T/, L&8FESLEETRAAN
#, B 2017 F2ARE RAAMBEALT 100 £ 200 7T/7 R, 2022
F 3 A B R RIBE, 2HF T RAMEREIAE £ AP a4k, B
RAMHE LR E 420-460 7T/F, KIEAE 300%.

B RXBFTRAAREE, 2RFAETES. AT ZEA TREMAR, F
FARF AL, RomAAF AR, BN T RATIRIRY 5 Rk &0 2
MEHRLA. 2RAATEETES, X TABEE (& 49% ).
FEAR (5 30%). FTAREAE (9%) 2021 44, CR3 £ 88%. A4
Z W7 B AT /AL ZIL & B 0 A AR

B P EER: WRAR&SHEERAAE RERHEK. 2020 FF B LA
W& 225 FF, AE#HAE R, FIWTHE 6.4%, 2015-2020 574 %
% CAGR # 5.7%, 2017 FVAR L AFH T E4H 2000 FHA L, H
B, RRAA R, FRIR. RKRE) SEREA (LK. KR
RS BGEEF)ATZHATE, 575 56%/23%. M+ E 4
PATLHE LK, LAAFERBEIEK.

B P EAELS: R OIRBUE 97.5%, MR AE T REHFFL. 2020 FF F it
ORAEL276 FF, BEATS3FF, HORBE 97.5%. A=K
HOEAFER (E82%). £8H (& 9%). BXAIE (8%). TEA
ARBEHEZ, AFRBIELIK 2% LAATHIK, HEREHGF
HAAE, LFEF—AMHERAEGAAE, KETREFTFL.

B RASLEEFERE, RATRELRE., I AAFIRE #iEH
R ZARRT R, FEDBRGEAIAAET BERXRRARABERAAL S,
A ARAAEE KPR B MG EEZFEN PR, BAREFEERFIL
B, By REH K RBELERN, FELRE RA TG LNG £k,
LNG BRHATHE AL DAL R. AN S =&, LRMFRA, 12
ARIpE B RA, TERIFEZ DA EATT RGBAH)5M, KM
M A ZA M A 100/200/300/400 T/ %, BOG B 32 1 £ A F
79.2%/89.6%/93.1%/94.8% .

B BEFEB KE BOGRAH AL AN ERYE. EaKE: ALFERA:
LNG 4T B ER AR, EENNAHA&A. BE AR FT IR
&AEME T R EMFBE . BPLEE: & F4EE KNG IEKA.
BBERAK, B BOG RAKKMRA,;, RAXEAHEEE.
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SES 5S00CHOW SECURITIES (HK)
E4: B 2022 F 3 A BT RIBLAK, RAMBRE LT, 2022 F6 A, KT
PR A PR P AR B 4, AFRad T RAM AL L LA H 694208, B QAN
LA ZE 420-460 T/7, #KtEAE 300%.

1 ssob B3 RARRK, AAEA” RSB

11 RBFTRAMRFE, KT ARSI E v ARk

AAAERZRRBRTR, ERBLETEZ. AR Z A FREMKR . FFHK 7L,
KIBAFFEFATIR, £ BB F Lo G AR R R bk 69 Koty 7. BN FRATR
R 5 RBMENERERDIA. 1960 FRESITT 1925 F 8 KAH 69 (ARP &
B, 2EBRANGRIK, #hGAEHmEEENRILA. 2018 F, EREAEEFLSL
FRAAIINEX TR 35 A X457 B R, FRREE T EGAAER A RTAT
FERE, RALHBER THARS R FEAERARS, £EHFH4E (B o
FIREA)) A AAHLE 20K VA T HIANBAZ SR v E, B2 RAKR IR &R
b E O SARRLA P, Bk &L 5 A NG ERRTE AR, AR AT EVES,
MEZKTEBFAEAAHEE. FER. FMMREALE, 2020 4 CR3 ik 87.5%.

B1: RATHEATL B2 2RARAERAALSE (F2FK)
A BA BE 2016 | 2017 | 2018 | 2019 | 2020
1. k% AT AR RAS AR % ”
RERR |2 W@ A AT AR I R E A ES 8900 | 9100 | 9000 | 8900 | 7400
3. AT Ak A 5 AL Sk 7 R FHR 5000 | 4500 | 4500 | 5100 | 4500
1LATFHABRAE. ZRAK. MR TEESF
FT/R AT | 1000 | 1400 | 1400 | 1400 | 1400
RS T ST S TR AA
2 RAT L SARASEA, AT %k Akt £ AR G 300 | 300 | 300 | 200 | 500
1T ZFE IR R @A R LF & A ) & R S K A T 400 400 400 400 400
o F P04 e ik A2y bz
2. iAo % R A K2 200 | 200 | 200 | 200 | 100
E AR |1 B R R SR SRR 60 T AL AR Btk PPN 100 | 100 | 100 | 100 | 100
1. 48 R AAEES LS 5 SRR a9 52 ,ﬁ'-/f’@ 800 300 800 900 800
YR AR e T | 4 A4k ——
2. AL TEAZ 9 K AR A BIEY AR 4343 | 1670016800 | 16700 | 17200 | 15200
HIRR: FE D LAAR TGS, REIIELHFRAT HAER B USGS, A RIEHHR AT

WA FBREL, PERAMNEA 100 T/FH BRE 400 T/F. FEHAALEZHOH®
SRR, AB. BXAIE, 2021 FFHR. EH. BRALH T E55] E 82%. 9%
8%. ZEFTEAAMKE, 1) 2017 FFH, T 2RRBFHERY LN H, FE
EMAERE15H, MFEE 60 T/ LR E 110 T/F, 24 RAK 150 7T/F. 2) 2018 4F
ZFE, AHRAARLFIFH, VA BLM A EEFRLAME JRFAE. FFERFAALE
REBEKO F L FHMEE L TR LY, AAHNER LFA, 2018 F/RLEE] 160 T
/755 3) 2019 5F, R ALGH RE AR, NA&&FIEARL 230 T/ ; 4) 2020 5F, A
R T HE KRR, RAMBERT TR, MEMHKSH 100 T/F5; 5) 2022 %3 A,

2
G
£
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A B R RBL AR, [AMMBRE EAT, KT MR A TRE AR S a4, 23kt F
AR DAMEREIE L AP E 3, FE RAMAE LK E 420-460 7T/7 .

A 3: 2016-2022 S F BE RALAMAE (L/ZHK)
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AR CPEAATHLRNTRE), AR, KRIEEFLH

1.2. FR: RBEFHRF 2000 5%, MEMLEE#HFEAAE RBEEK

FEARSFHFE 2000 ZFHvA L, BRABZ, RIEFE T LEAT LHL, 2020
FHRELAHTE 2125 B F, LHERERWERZI RS, FIIWTE 64%, 2015-
2020 434 %% CAGR 4 5.7%, ¥KIR AT, FH % T4 2000 75 vA b,

WEFR&G#HHE, RATRELHK. 52020 FF AR FLEM, LF%
FBAS KBERAAREZMAF G, LyFH 56%. 23%. REARLIELT. F
SR, RRF, REBEA QAR KBRS, BHEE. XAAZHEF. HHE
B F T A e KR T Rt R, A BB CERAHETE AL R
KF G EEZIAF, RNMFUTHA + B F SR, kT, RRFTheye L &, FEAA
FRAIG ALK,

B 4: 2020 £+ ERUHFE 2130 7F B s TR REH (2020 F)
2346 10%
2,500 2041 2276 2130 | 20% ] )
1802 15% 7%
2,000 74610 o
1,500 11.8% ’
> 56%
0,
500 N 0
-9. 0
0 -6.4% -10% 4%
2015 2016 2017 2018 2019 2020 ) ‘
e .. IR AR, JFIER I AL W AR B
MR FTLH K, Aih) em——yoy (4 i) RS m
HBRR: PEILAATLYS, RREAFLHR  HOERR: FETLART NS, R RIEABL AT
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1.3. A& HUBRBE 97.5%, KRB RRRLETFL

2020 ¥ BRAAE TIRHE 97.5%, ShFLLERRAGE D, RIEFE T LAIK
Ik thasit, 2020 FFEH# 0 RAAFEA 2076 B, BEAE® 53 B, HUIRHE
97.5%. ARIBEMEARF AL, 2021 FF HE 0 RAL 3685 ek (29 2064 7% ), 2021
FHOBRBEREMBREEG. FPERARR T H Hhid 4 RO LAALEY, ¥EARA 2

AR LFER RS, HE CFEAATHLEANTREEZ), 2020 FEHA 82%4 4,
RO R H LSRR, QIEEEHNRE. FERLTLER. 2T BUAL
BAELAMR, By AAh 21%. 19%. 18%F 13%. FEH M RAe LA 7 M 4R4A,

PRAE IR A i ra A
A6 2021 FYEARKRE 21255 % A7 vEKAA#oLLEoETH EL (2020 %)
2500 98:4% 98.5% 98.4% 98.4% 98.5% g7 805 97 505 100% RIMERIUEARA L, %
— — — — —— FR> ‘;] 3%
ki /,SQFEJ 5% YN %
2000 959% B HAEAE, 214
1500 K FEE B, 8%
90%
1000 1774 2009 2311 2226 2076 4R, 10%
1513 1589 0 HE AL
500 85% 0 e
)6/'6’, 20 Eﬂ

24 |25 28 32 35 50 53
0 == = = = = e g%
2014 2015 2016 2017 2018 2019 2020

13% 19%

FEMI SR RS, 18%

HUF(FIHK) (T 5 R) e——0 gL

¥IERR: AFBRATHEREMTRELY, KEiEh

AR R:, FEILEIRT MBS, & ZIESAFR AT ‘
B3 Fi

TEHAATRBRAERSZ, SERRABEAFL. 1) FEATRRELK 2%, &
B EERAEE B (HSGS) 2020 495 HRE, 2RAAKRYH 520107, KBy
Fiah 3y, P £E. FER. FMRRANE. BT, mEX. FE L 6 KKRE,
u@%6%?l%ﬁﬂ%ﬁﬁﬁﬁJPMW,£%%%62)*!%%%%@%&%
BREATLLSERS, USGS A E AT 03%N T RARAZFTRER. EBESARA
AFRAAALETX 0.66%~82%, KT MEARAA onw%(m%e¢ﬁﬁﬁﬁ
FRASZERIK. B P E ORI 8 MEARRAL, AL TIEA., Wl %2
Ao SR, ML, kS, pde. BERE, X, BEADRHFETRE, 2F
B AMEXARERAE (4 FH 030%-0.37% ), R AR EETF L.
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AT R AR ) iﬁ* na%(
SES s00cC ITIES(HK)
B8 2EAAKRLSAHEE (2020 5F) B9 RAWEILXSHA
mék*gl%g%ﬁ%
4%
’ AR | (Mm3) [635%[2% (KR%)
T, A H, 40% HxA =100 % A =0.500
0,
13% XA 50~100 % 5 0.150~0.500
W Al 25~50 A4 0.050 ~0.150
T 4R B A A 5~25 %?i 0.005~0.050
T, 16% A <5 HRA <0.005
HABRR: USGS, A ZIiEAFLHT BAERR: PEI LSRRI LA, REIEAFLA

2. VA LE&EFHRAE, BT Ao R TR 24K

RAF L4t £ R5Kh EHAFR, PRMEERTHEA. 1) LBERANR: RAX
B kR B A TARIR AN 7 ik, CAEHEARRE M, KA % HHEARRERA
JZRR AT E, 4 0% R ABTIRAEHIR, HERERERA (S ATERM.
3 BHE, Bik+ S BT RRW ) SRR AL CIRIF R, BT E ., AN 2@ 3 A%,
AL EA. 5 Fih . IRRAM S 7 iEERAA. Ko BA. RA. AAFEA
2) PR B0 HRA. ARAAE X, RAGETRIML, AAEiT TR
F#ATMIE, AAB WAL A BRAN 442, EF TLEIESB 4, MAEKEBIEB AN
%W HEZE (KT 1000km) 694, EARARAN XBAT = Bz, F B AR
HEE &R h 70%/30%. 3) FHAEAT 0 EREDTRA L A BRATLRAE X

@it F A AR G A BATHE .

%

AR

F\
m‘ﬁ

.
AAS

Pl

A 10: [AT LeEHhE

ity i A A ‘*!%u B AL — | mEER
AR | LA
R ﬂﬂ%ﬂ’ P — | RABEERE [
\
[ \
& w *
]
»
HHRR: CRIKT BAABRLERAREL LT @Y, RRIEFH AT
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BAREERFHEF, BFSREE Mk, [LAHRE HEHREZ L2480 RH,
£2EFHR AL Amarillo, B 1929 FABPF 4537, RAIRAERI, FHR. &
FHFEELRAE A RH T ERAEAE, BOGRAF LAF K. LALLM E R+ T
B E B 6 RAEBOR, FRB AT THRAMBA I, BRI . AR ESF B
o RAIRA B AL . SR AT, A E A BOG RAMAE K, FEEZRGKE
PR Z3E, B FHREE Ak, B ATF RS ERIBERT AR R AR AHARKIKF,
AARAEIE KA IR B A2 £ BE R 19 L.

A1 YERABKREZEZTKE

FEAR v EE B EIE
PHARE RERAIRA* ¥
FIRERRGAAAEK eEE

TR, RAERAG; wRERA O BEMNE G =5
MR, B = IR AL 5L A sk s A £ 3B

[ ERACBARIE 0 R4 As  FIRAEVHE NG FE . 4K B RBIKRZEE E 5
FAB AR ;20 KB R 69 S abARSBR MR A £ 38

A RIF: CRIET B RAM R AREL 5L &G (2022)), KR ZIERFRIT

KB FARRARLFEA

R2: 2RFHRRARAS 4it

B 5B T 44 #AF X it
IS RAA B RE
Amarillo 1929 #F
Excel 1943 F
Shiprock 1944
Keys 1959 4
. Kerr-McGee's Helium Plant 1962 4
* R ik
Bushton 1962 F
Ulysses 1962 F
Liberal 1963 F
Dunasa 1963 F
Hansford 1963 4%
Ras Laffan -1 2005 4
TR Ras Laffan -2 BOG #& 4., R4 ix 2013 5
Ras Laffan -3 2021 F
B Gazprom Dobycha bk B OB 1978
AGPP —47 2021 4
B A BOC Darwin Helium Plant ~ BOG 424., &A% 2010 4
K2 Odolanow Ak 2015 4F
mERE Helium One BOG 24, A% BiR+
T 7R B A T2 T R A A RRES — #ikt
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+ E3R R AR B ME
W) BT oy A bk 2012 4
TAEL P A g BOG # 4., R4k 2020 4
NREEIRAR S Pl =@ & S 4 BOG # 4, Rtk 2020 4
H & A ALk R BOG & 4., ME+PSA 2021 4
KRR % HKEIRA

AR EIRAR S B BOG & A, 2021

e 7&&%« 603318.SH * *
" *ﬁAb%{

M & H e BOG 2 4. 2021 4

UEEER 605090.SH
FIERB: CRRFEAARE SR RKEL 5 LR FTE (2022)), KR EIEAFLIT

K RmAE LRI, LNG 8| REMHRH. FHEMNA T AAT 4 LNG b AR R
ShEY, KHFRE. LNG BHAATHARIIEZGE T RARR, AAMH LNG 3]~
S, FRABFER I A, AURARAR A B 6 Bl R K, i%@#ﬁ’ié#ﬁ'la (38% ). #h#t
HA (27% ) HABRK (17% ) AZREA (17%) . AH AT RTEF FZLAA
Mot LATH R B AN, &5 AR T4 3) LNG 3 B L4254 H 3. RIBERMN
ME, HAAMEH 100 T/%, LNG &)~ R IR B LA FTE 79.2%, L AAME L
#Z 200/300/400 7T/7, R E A F T 89.6%/93.1%/94.8%, A AT,

A 11: $#A LNG-BOG 32 £7R B A& a4

KAEMEEZ (RE&H) ) F 100 200 300 400
PN % 1500 3000 4500 6000
HE 77 NM3 15 15 15 15
FR A 7% 7 311 311 311 311
1. $h A A A 7 7 53.72 53.72 53.72 53.72
W, B (R AH) /B 0.44 0.44 0.44 0.44
B45 T JE/NM3 8.14 8.14 8.14 8.14
k- 7 B 122.10 122.10 122.10 122.10

2. YrH K #E %R 83.10 83.10 83.10 83.10
BAE A (RAH) 7L/NM3 5.54 5.54 5.54 5.54

# i %A % 7 174.6 174.6 174.6 174.6
BRI 7 55 55 55 55
Eale| 7 118 118 118 118
%t 7 7 1.6 1.6 1.6 1.6

ER L % 1189 2689 4189 5689
ERLE: % 79.2%|  89.6%| 93.1%|  94.8%

BRI T RAESHR T
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3. FRE: #£7 BOG REHF AL AR BHRB

3: A& b4t £ AFHME

FEAb 4R IR NGIREE P EFEHE
i PO AT 6% F A K CIH ZA 745 36 F 5/, T H 2021 4 5 HFHNGK
IR HF BB . . s e .
B, 2021 FAFRA8.63 FF, AALLE L SN
e Bt \E ue 4}—{ > g 5 =r ab > ﬁ
. KA FERNE) SRR ZHAKLINA BOG #4548 16.5 55 /4F, *RE 2021 4 11

IR —AfE — 4B
IR —A#E — 4B

fi#iE —45 &

ABENKEE, AALEL SN
PLEHF A JER 14.4 B 15, AALLEIL 6N
EAF AR HHEAR] A T2 T IS
2022 3 Ak AN AN T B4, FoAdte (A 2022 F 5 AR
SN X, BINRERFRERIMEAEE, 2021 F038) [AT o0 B MAAEAL
3000 % 7T
RAERARI, HHEIORIRE R B X, Flig—35XF%. 23554
BB A E RE G HRRE A ARBAURI RIANGAE, MR aRAE D AR T,
oG] R B G AE A BOG R A E 93T 2K,

M)
A

$ ¥ RR: Wind, &R ZIEAFRT T

3.1, AFER: LNG ITREBRERE, HEANFEHA&R

A B BOG # A58 36 7 7 /5F, LEFAIAEMR AL E. 23 DUl ARy 2 F 4
AL LNG A B BOG RAM KKK, CENZAZTER—EBOGRAKE, &
8 36 7 F /4, 2021 4R 5 AR B F44 KA F, 2021 FAFTIAAALEE 8.63 T,
O EIMAAAARBE A K.

R HEERER, LNG L EHMIE. BARRAE REVNBKRLR TR EH,
2011-2021 4 CAGR10.7%; #4655 B A = Z A2 E @ R R A 0 F 48T NI EAEE A K
ARAERFHEZFE ING O ANS, #0 INGRZRE. 1) BAE, 238 LNG #
WS ERAE A 150 7o/ i XD F AR e —H 60 77wk /SF = fE, =3 60 77 v/ S22
PRJE FE RIS, 2025 I TV AL L H AR 300 Hed, ALFZAE A LR 2021 FAeh EEIA A, 2)
We A, BT R A IRALE R, s8] R R R 2021 S LNG it 2 44K 3) Bk,
JKM 52 K _E3F 300%, A 145 /R b 5k K _E3F 30%:; 2 3] Dol 69 i F f s 3 1 A AR,
RS R AT IR £20%, BARHBEAITARA, 3) HELEMYG AL, NE) =
A E 7 K LEKFARARESENT H>Esb0, na| ENRELP EEALE
F 4 70%, REBIRFAZE 90%, IRNFE ) st — g%

SR RN AT RAERHE, TR WHRIHREAG. 1 ) BRF LT A& ATmA 132
LT 3 ], ARIEBRAGBIX 2024 F AT FENBIAELR L S E 103 7 /4K, b
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SOOCHOW SECURITIES (HK)

W 67 77 /4%, A, 38 /T %, A EFEFWEH TG, maATHFd—F I,
2) WE A T REEIR 2.5 b/ AR, SRS, A F 2025 AL A
FTFEFH(AATERE 127 Fek). 3) 8] DU F &k, B&v9) & A& EMm
Yol i F R AR IT AR AT LB A, RAZE 11.32-13.62 T/ 4, £4)5%F
i 60%, Z&F TATL-FH; AMEBF AR A/ A EER K, 5 ASEANLIR T &E
B AR .

REeRT: RAAMAEBIZEZ), SAEBR AR R BT, HE SRR
AR

32. &AM REHIARKAABEALFTLELELRE

RERHRE, FRBIARBRIMBEIM/E. LAMAHNE) TR FHZ—, NE] T
2020 SFAL 46 AT B R FAGEEAONE S A AR A 094 F sk F 2022 %3 A,
B MR EABES T A, EXTFRBUELELFEE., N8 BN RERB T FR
FMERFE, FoA0 FAE TR 5 AERT E KERE, A& Fgdpdtsto LA
BAEE RS, PHBIER ARG T4, THIN T LA E.

ERARMRARERE, RATELAMN SHARIEA NS Ldg, N3 IAHF G ALK
24, MBS R —F R AE TEARTAAALT T ZIAEE R R 2 E. 2021 2
8] A" e B BAARAL 3000 77 L. 8] AASE T L5 b R KINEAE AR A

T, AT ENEATH, RN SRS DAL &3 TH.

REEART: AR E MRS, REFRRRTH, TidE R ATH

4, WEeRT=
1) RANKEIRES: ZLAMBLSNTRYMAE T T, YT A LA
£, RZ, NEFHRIABDZTDIR, Hairb g R#E.

2) ERALRATH: B A EAHSRAFEAND TRASIEMEM LT, FHE
R BIRIARE 7% 2 TALFHEBAAB I, W2 alTk R R,

3) THESME: BATLARL E N eF B, 4T LBA G HETATRE,
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2HTIF B BA

AAVAEN I R 2B B B ARGRAE, RE FTE AT A L& 34 o R e R
A TF TR REATAZANAI L AAT RRE TR EAREAINE TE
. RAERE R, REAERNEME RAAFIAL X, LERIATFRTIELRK
FIZBAFRMRIE, TR AT AR EIAE BT 7 R =L 5 P RARIE,

A BWEFR:
IR LG T AT N T A L FARAT AN B R R A B8, 5
A HRAE.

FE R AT L3 B SR B FF TR 5 45 5 AR THARAT TAE AT R 344,

R R REIRRAFFFARNFERLAR / 547 / 3 BSEE N 69 1EAT 5] 2
JESRITAE T Rt F 2EF,

FRR AT R RILIR R ATERIME LR R / 547 /35BS B W 61T 8] 2
FTERS RIS

RZIEABEFFRZEA NS (TARTRZIEARFRI K AN 1) RLE
B8] IR BA AL PP  RAT A T 39 T AMEE IhSod Lag M 4.

AR RAEA B PR R B8] FF3E RIS T AT N8 IEA-Z T ) E K

AZIEAE R ER NG H5RE FRE| 6908 ERILA 12 N RRAE
TR FTHATLS X A,

AR FIEAE R E B8] R HZIRE M IR 5 b ik 8] KA AEAT A
HER,

ST EA

AREHAXIEAEFRHE, AR ZIEABROGE AR, AN RE#E
BANE) RARE AL B P . JeAEAT ) ik 8 48 X 69005 ) 3 Ao ) B2 A S PR R %
JEA B TR &) A ARAERIRE, A AT IERIRE 09 B AR R AT 2. KPR R4S
8 S B — R T L, R JEIEMARIRE AT R A2 R BT 2.
HOR L. BB ARBAFANE R, TEMEOR SEZEHF LT TIEA. KT 0.
R G R R A Gk T E g 2230, 18 TR FAR b Ak 45, FAE B AT
BRBAT AT G H, BT EAERIR A, M. 2iF. Bk, EXF/ R
HES T I MR BT R R AL IAT A AT A A THF BAFAZFR
R, ARIRE R BB RAET S5 LR,

AARE FT E AR ZE LK A SR T R RIEA B R 12 28358, 124 ik
FEFHF R AR T BRI R G F R, Hid. 2 REARE (R
ATRKRT), TEER/ FEHEFHFILT, ARIESE R RHAIRE T
BZ A | LR ARIAAT AR, AR R oA TR AR 52 ) B

AARE TR R Z B LRI A F AR B 69387, F°T T 2R mBREAd
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fn. R A A BLIASL, AIREFTT| A 94T L S 438 3R EEAE R I, ITAERIT
FEAEA B BRI T EWw, ERRD, RXIEAERT AT REMBRIR.
W EBAHT T ik Bt 5 AR TR E L. AT R— A RIRE . 247 F
B A 84 TR K 35 7T 4% 2 A48 B 69183, AEATMR K 49 2R 7T 6 2t AIRE TRk 5
FAEERF R, KRFIEASEFRITAARERFRIE TS — 22 FEI.

A ZIEAE RO E AR . AT AR I E A 45T 44 AR IE R RIRIL
FaAFofe . KRR B0 AT 7 ikt 1 Sk R B B A IA S RRE B LA —8 e T
1A/ R GG, A E) EA L F LA GE S I P A 0 B AT .47
4. RFIEAEFRAL LR NG 0 &L 5301, AR T ARIRE NPT A
AYAEAT 2 8] ZAE S BRAT A 7 au b, FLPTAE B 693850 2 5T fe B R3R4E PTid UL, & 5
R—E,

RIRE BTN 23 BAUE, ARIE R A A . RIRE AR YT R Z R
FERIA, REANIFE, TIFOAEAMF XELH . 2L A RIRE F o915
FTRA. RIREANE S B I, AT TRAFAALAT 3] ik 4B T 937 1A
1R 2 RABHLIM 3 kB AT FIRE R A AT M) A R IEATIEA . T Z o0,
5y R R A MR T E R FAEAE R R Ie B A% B AR AT 84035 W vT 6 B
AR | AT AR, MERMA.

% 7 5 A

A ZAEA B R T A8 AR AR R 0 DU T A S AT ARIRE BT R A ZATA
Z AR Ly, AT AR R EATARBEE FTRAT L SRS RBH LS, &/ KT
A R EATAZAEF R R E A KT T H ORI M H R T R R
HMATR . T RERI R ZIEAE FRA /R AARE AR T RA LR A ARE R
FIf 8L & A 6 B A B 07 R, 35 2 AR A AT R A R R — 15
RIE.

RIRE B AP EAT &I A4 R & B L LTk FIE . TTHE| e
F AR E TS B A FAEA E R R G Rk AR R BT B £ F R4 E B 4
FA RSB G EFTHR . B BRI E) Sk F SRR A RRE K. BIH
IR B AT A IRAE D AR A5 A & Mo i) iR AR B

AT
NE] ’Eﬁ’ﬁ“ﬁ}?&
FEN: FHIRR 6 AN A AR KER M AR K EEAE 15% Ak
¥ WA K 6 AN AASBRERWEARRT KEAT ShE 15%14);
b AR KR 6 AN AARIKREE PR ART K AT -5%5 5% 0A);
B AR 6 AN A AR ERR@ARRT K AA-TF-15%5 5% 14
£l FHAR 6 N AAERERMEAI K AE-15%WA T,
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A7 A% F AP
WH: WAARKR 6 AMAN, AT hdsHART R T R SUA E;
B FAIARKR 6 AA A, ATF8EARRT K E-5%Y 5Y%;

AR 6 ANA A, ATIeFARRT 5T KA SUA k.,

R ZAEA B [RZ A PR3
1 Queen’s Road East, Hong Kong
FRELBRER1FTRFT B3 E 1T #

_ Tel 4%: (852) 3983 0888 (A3)) | (852) 39830808 (& A/RS) o [

Level 17, Three Pacific Place,

. http: //www. dwzq. com. hk/
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