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LSHID’s planned divesting of real estate and 6 January 2023
rapid growth of the cosmetics business lead to

promising prospect in "big health" industry Reseﬁ'lr,icll;i,?né:,yes;
Buy (Initiation) (852) 3982 3212

chenrobin@dwzq.com.hk

Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 12,363 13,203 14,360 15,579
Growth (YoY %) 9% 7% 9% gy,  Price Performance
Net profit (RMB mn) 362 427 568 725
o LSH Industry Development CSI 300
Growth (YoY %) -43% 18% 33% 28% .
EPS (RMB) 0.36 0.42 0.56 0.71 10%
3%
P/E (X) 29.58 25.07 18.86 14.77 ot 'v!'\v,\ |
. . -18%
Key words: # new products, new technigue, new clients 2% \M/
Investment Thesis e
2021/11/19 2022/03/20 2022/07/19 2022/1117
B With continuous focus on the "big health" industry, Lushang Health industry
development (LSHID) achieves high growth in cosmetics business. Initially starting
from real estate development, operation, and property management, LSHID entered fields
including pharmaceutical, cosmetics, and raw materials, by acquiring Shandong Freda  Njarket Data
Pharmaceutical Group in 2018 and Shandong Focus Biotech in 2019. To accelerate the Closi ice (RMB 10,53
smooth transformation to "big health" industry, LSHID introduced 5 strategic investors osing price ) ’
including Tencent and Onechance in 2021 end and changed chairman in early 2022. 52-week Range (RMB) 6.26/15.59
B Cosmetics: driven by "4+N" strategy with the rapid development of Rellet & Dr. P/B (X) 2.78
Alva. "4+N" strategy mainly covers fields including skin care, fragrance, beauty makeup ~ Market Cap (RMB mn) 10,704.47
and other segments, with revenue of RMB1.495bn (+117% yoy) in 2021. 1) Dr. Alva: as
flagship brand covering micro-ecological skin care, its major competitiveness liesin strong ~ Basic Data
custorn.er mm.d and excellent prcrducts.. It strengthens ‘consumers awgrenes§ of mlcr.o- BVPS (RMB) 379
ecological skin care from "building mind" to "extending and expanding mind", while
. o
converting products from "hot-seller" to "large-volume" as well as expanding multiple ~ Liabilities/assets (%0) 90.06
channels including T-mall and Douyin. 2) Rellet: as a pioneer of domestic Hyaluronic ~ Total Issued Shares (mn) 1,016.57
Acid (HA) skin care, it specializes in HA skin care for 20 years and completes 6 iterations Shares outstanding (mn) 1.016.57

for its core technology, leading to ultimate high price—performance ratio of spray products.
It consolidates industry position of the spray by iteration and category enrichment, while
expanding categories and customer bases by "HA+" strategy. 3) Eprhan & SHENAN:
key incubated brands with broad growth potential. Eprhan mainly covers the natural
fragrance industry, while SHENAN focuses on “skin care customization”.

Related reports

Soochow Securities International
Brokerage Limited would like to

B Raw material: starting from HA business, LSHID completes a diversified layout in acknowledge the contribution and
raw materials. 1) Focusfreda: mainly produces food- and cosmetic-grade HA with annual support provided by Soochow
capacity of 420 ton, which ranks second only to Bloomage Biotech. 2) New categories: Research Institute, and in particular
LSHID continues to expand into new categories to seize the food-grade market. In early its employees Jincao Wu (R $E)
2022, Freda launched a new brand of raw material business called Baifu, covering and Jiaxuan Zhang (7K K#).
cosmetic-grade HA, revitalizing small molecules, etc.

B Biopharma: healthy growth momentum with solid competitiveness in ophthalmology

& orthopedics. LSHID's biopharma revenue in 2021 reached RMB541mn (+8.6% yoy),
mainly coming from Mingren Freda and Bausch & Lomb Freda. Mingren Freda is mainly
engaged in modern traditional Chinese medicine, chemical medicine, and healthcare food,
while Bausch & Lomb Freda mainly covers HA ophthalmic & orthopedic medicine and
ranks top in the market segments.

Earnings Forecast & Rating: We forecast LSHID’s net profit to be RMB430/570/720mn
(+18%/33%/27.6% yoy) in 2022-2024 (without excluding real estate business), indicating
P/E of 25x/19x/15x. We initiate with a “Buy” rating.

Risks: Intensified competition. pandemic resurgence. large fluctuation in short term.
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2 AR 5 4EA 2021A 2022E 2023E 2024E

B EHAN (BZT) 12,363 13,203 14,360 15,579

v -9% 7% 9% 8%  BEhA Y

V2 BB 8 HAE (B HT) 362 427 568 725

Bl kb — AR K300
-43% 18% 33% 28% »

RIS - R RAIEE (T/IR) 0.36 0.42 0.56 0.71 1

P/E (ILH &R AT AR ) 29.58 25.07 18.86 1477 "Ny A

R 4P B WHR. WES 2 W
RS o

46% +
2021/11/19 2022/3/20 2022/7/19 2022/11/17

B ESREXEEREEL, ikl SRRk, Nt i3 245
WEFR. BESMLEE, X EREMANED. MLk, BAFHE,
WIE2018 FHM T L AAGIBAEDER, 2019 FRBM LR E LAY

5. b, 2021 FRFIAEI. FREQF L RIKIZARZ 2022 47 ™ HHR

&) 3 b An g s 8] KAE B4R A) 4550, KN (L) 10.53
B LtkS S N RBEHL R, BE. AR, N VRS 62611559

RSB 2. BA. EHRFMOIK, 2021 FEZNBIL 149520, TEHEEAD) 2.78

FI3E 117%. (1) BAREE: FEMAESPROGEMNBIE, BOFLIR 7l A RTA(T

AT R, — 7 @Ak ot T A AP A AL ik4e, EA ) 10,704.47

I CHET KT 6 AR RSRT R, H—r @S ee ik T B

K mbbfe, Bl ERM. HEFSREHE. (2) HE: takm  STHEGE AL 10,704.47

PRt HF, BABRBP RIS, IRSERANEZNRENR, HF

KB AR AT A, BAT—7 @l d gk RmER F g5k Aa#dE

Fbds, 7 —7 @B PR RILIERFERIERE. (3)F H14% = (LLF) 3.79

R é—éﬁ TR, KA T, FERTEERREA U % ﬁ—i(% LF) 90.06

=ik, EREAT “FRAEH] SATARS ’ '

2 BEAR(E 77 IK) 1,016.57
W RFRE Sk BRI SRR, BREFREAAE. (1) £XEz AEARBIRK) 1,016.57

R 24 FABBAMKSLEET R, RE 2021 FERINA RS RV

B At s BRALZ B8R 420 vh/SF, FREAMAUA T EA Y. (2) #
ek BRI LE, b ERBBBEAERE, 2022 Fmighik E L
I T B S B E B, Q3 BB B AN, JRTE T

B AYER: KRALRYF, BA FTHAZEHRE. 2021 FAYEHRK
P ZIBIL 5.41 1270, Fb¥in 8.6%. 58] F Fifi it 4=4% 3k Fo il
HeAg sk kA B EHRIE, —F 53 MEREAR. AI-4835i48 T &
MEIAR TP 2. ALF o RER S, 101083k £ 203 2 SRR
A g A Mg, ERAE ST F g A5 R B T BT S HES F .

B B ATR SRR LE: N FERMEE L, (bbb gHrk, i
WrmiiE &, = & A4 TR, RATTIHAE) 202224 4505 I )28
HFAE 43/57/72 L0 (B RH B M F LS ), o5 R
18.0%/33.0%/27.6%, LHATT/AX & 2022-24 F PE25/19/15X, HKE
ALT CEN A

B e T AT FE B, FAERA, THA AR REE S,

HH Wik EXZ BT E AR

B R R AR AR PR A
R £ AR A A7 69 T H,
KBl R 29 A0 K R HE 35
.
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NE I BEREKXEE, Lk bEmKkRk

1.1, RENAE: RE RS, THHALHXKERS LEER

MEHRRF LS, ITRE ARG RERZLBER., 8 A5G Hiek,
2006 FEANE GRSV R Z LT E L, 2015 FA&, FrERMEERE T L, M
PR E & KA F w4, 2018 UM T L RABIHIAE B E R A RS, RED AL
e, ATIE T AT, R, R, CBl{=. BT, B ALY, “ERE %A
Fn Suhf, e B AR BATSA L T “Ha 58S £, 2019 SRR, MU A A S A A
BEANH RG], t—F 7 L5 00 BT A sk, 36 RH BRI A 4Tk, 2022 4 11 A,
ONE) BANEE A B b S, B TR A KA R G, ATHAR R 09 KA R T LR BT .

12. BREZEMH: BRXFFERET, RIMVFRHKAEXERRS

BEAEFESAET, AERARTOTRIF. AR AHLALBETET AN
AL LER I, RE 2022Q3 FI AL 51.62%. WM BRREAERZEES, F]F
OB IR, 2022 £ 1 A, w8 AERARILBEGERANEFIETER. RNTA
A, BRI B NG KA KR B RRS, TEEEREUNALZ NI EE TR
ATLERET G E, MAEEFRRAIEHL FEREHARHE %, 2019 FRERHLE

AT, RANABE BRI SRR I 8] KA BAT R W 4305452 /), FIF A8 L
M= B KA B AR A SEA

FINBIR. ERERFAERERK, RILRET & AHHE BHKEE. 2021 F 12 A,
T T8 4830 K AW T K ANRBALT. . BAVIAA, A FIANRIZ TGS A
IR A MR T T, BRBNES 5 EALREREE. Flde, BiRAERRERET®
R FRECELBE LR G AI Anik e s b S0 K AR K .

2. foHcde b “4+N” REEIRZD K &, BE. B ARG Big R

“UNRBBEP R FR. 2RFER, SMERTE, A5 B 4N
Kk, H 4”7 RIBWK I e BARR B 6P IR, B F AR BR A IR SR B
B, TEMESYREE BRREL , DU CPMRITT  HEP RS
“ER” . kb, NG ATIRKM T k. QIFT4E. BEEAE. MK, HBEINA
RS & b LY

tethdn b B BRI HIE, 2022Q1~Q3 Bl & HbiX 16.8%. £ 2018 F/ 5] E XA
Bt b 500k, BBRMONRIFZIE, I 2018 49 2.21 1CTRITE 2021 F44
14.95 1270, 2018~2021 4FE J53%i% CAGR A 89.1%. kb8l b by 2018 449 2.5%

RILE 2021 49 12.1%, 2022Q1~Q3 B Lkt —FRAE 16.8%. MEFFF,
2018~2022Q3 btk di dk 4 24 F 56 B A 58%~64%.
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21. AL FEMASPHRGEMNSIE, RO &R RITRP IR

B RHEE 2021 FEREK 74070, BKRFREKR., FEMAESEZFLG L.
IR L E VA BAR S EG K _EHE TR ), 2018 SR R L #GFT SR MR IR R R KRk, 2021
F LI T AL, Bl 3G K 272.1%.2021Q1~Q3 I E X 7.5407T, B He3g K 52.7%,
% e Q4 AAE IS, FH Al &M K T H1T.

BRELXELRTLEAE, KLFHELEWES. 2021 FHRFELRE. KT o5
FIEN 7.3/0.2 1270, BAE S H A 98%/2%. K EREARBREH T, HFEE
2021 FFFFARA TR, KT REE AT & K, BOALSIE 3% R RAR

IR +7 B s .

22. HE: EHBABRPBRLNE, 2E 4B ENR

BUE AR B R —TF, BABRBRPBRFIEAS. BEESLER LT 2003
F, RIETABIHAE LW Aoy RS FHFIROIIRBRAL T B, ST T H ik
BRAP K. 2021 SFERE KILEIL 6.5 1270, B3¢ 73.1%. 2022Q1~Q3, ERE LILEIL 5.4 1C
T, B3 26.5%.

BREMKR LERAT, KTREAHM. 2021 F, BEDEL F/KXTEEHHEI
B 6.2/0.2 41270, BILERS A A 96.2%/3.8%. P, K EERAVATAHIE, K. *
K. HE P68 FE, ATRECHE KA A CS EL4E (KKV. HAETFE)

23. fFWMARTF. E5H: EEBAEM, REKZER
BRI AE NG RARRER A, EFRAH, FIA. £ 5. 8. 0L

BT — R A, SM R R K0 R RAHER (6 75 ) , RS
KEBEREBPHIER . BREGIROHE R =5,

3. BALFARI: HEABRLSER, RIZREHAL

31 FEWARBATE: THZHEEF, FLREHL

2020 SFA3E AR BURAAE A 600 v, 1tk b Bt e BE R BR & LA /U,
ARAE 2 A 1 A AR, 2 2kiE WA BUR AT & 2 €Ak 2016 SF49 350 »k LA+ 2] 2020
£t 600 vh, Mtk BB AR B BE R L2 ETHEREN 00%A L, 4, 2019 F
B BAAL AR B A bR KRR, EHREPRREILE R, =
2016-2020 14 16.6%49 CAGR ik ¥ K. B EAF e Frm, 2020 S22 548 M
#om, WIRA ARG, ALERBEIRFENEYET, KRIMA 2REEK, A LRt
2021-2025 432 CAGR i %) 24%.

b L ARE P RBERT GRS, 2020 F, FE 695 0T BR A
TEAREH 3% A L, ARG RE LS LT, LRAY, EFLE. B+
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A adek gy, 2020 FiAl B BURKA 43%. 15%. 8%. 7%.
3.2. KB EAETHL, Raky KEH LS

BEWMABIHREER SR EEY, AR FALS. 2018 F, FHL RN MAZRHALE
%, @ RAEEARE L., 2019 4F, BFHAE L 2.59 /CTUKMEE A 60.11%HA4%,
xR ZIAEH] B RA L ST s Bik KUk, 2021 8] AR ZIKN 2.41 12T,
FlH3gm 21.9%, KWK ZR, LAFET &, 2020 F E 48] RAT L S48k L4 F 4R
FHE35%0 b, BAKRAFEE.

2021 4, B BRI RMALCIAT] 420 v/, 2019 FAOKET, £ EAEIRIL T

e 120 v/, AR FHT G~ 68 300 mb/SF a9 thdn i AR BRA F X 4T 2019 F 11
A3, BE 2021 £k, 28 PH R S B It b BRAE 48 420 vb/4E, R AHRAR
SR R, T RAAUBAUR TA B A 4,

33. HREFEIERE, RERARERARE

2022 A0, ABRHEBEBHEF T RALEIH BT &, 2022 4 1 A, @A L 2022
SR AN S AR AT B A LA T AR ——E B, HRIET AR 69 Rop
Fon, QfEksR BE R BN, BE DT, EARBSE. BEARNG, ILEH
Se AR T & A S oe LA R I Fe el Fr. btk Bk B R ERANAR R T SR . AL UK
FEA, AARBMAET W@ ERMT RS ACEE A, @ EEAEARG
R F R, Bt A FHIRGILEAMA R L BT Rt R 3R R K AR 4L, 1EF
FBAAE T &S KM s, PR SL. B IRA) e,

4, EYHEH: REAYREF, BRI FREFHKE

BAEBRBEAY RIF, A F L RFEE. 2020 WAL FFE A HE K, ML 2021
FF G A, NE BT RAB iR R E T4, HRERIETHEF S
KIE TG aR, 36&7F suil & R EAMAIG In, 2021 LB KR AW E Ik 5L
BU 541 LT, FIIEIn 8.6%, MARRMEILK. 2021 FiZtik LA R4 FTE%, [tk
WARFEZIE 60% LA, BHEEER 2D AL Tn

28 BRI AR I A A TR AR TR AR B BB, —H 0 MERE AR,
3] =ABFhiA E MBI T 2. (LFHARER S0, M4k N £ 2% 2 5 0
JRBR AR A E A sn K

5. ¥ TAT#HE LS, 2FE LM 2H4L

BB EREFELS, BEKMEARIR. 2022511 A 58, NaEmEEsg
8 B3 5 T R e S AR K HE R Gk dE Ak 2N IR A L R F AL R E A PR E) . AR
R YR T RGBT TS E X HBRFH—FHE AL, KRR RT B EAT A
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ZHEMAN TR, MANBRETAEMES. b, BRARSTAL . Fmhl 5 X4ER
A5

6. ZF|Fm ”J’fiﬁ%ﬁ(
B RERMEE L, etk 4Zmk, RiEH@mLiEE. Fa B TRA. K
MG 2022-24 =47 %I/HLUHEE?%%' JiE 4.3/5.7/7.2 42T (B R e Z b &), 4

A F)3E 18.0%/33.0%/27.6%, B A FAEXT & 2022-24 4 PE25/19/15X, BREBEEZ 4T “F
N FRA,

7. NERTF
(1) A7 F4mB), £F ZHEMIEANTY, LRFIERATE, NTLFEHT
Ben B, R EARZEF) K T,

(2) BRERE. FEANGRERBIAINE, T AR a0 AR R
HF7E.

(3) THALEEHXGEIDGRE, BIKEMERRBERIRK, ARk
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FEAMFA (BFA) 2021A 2022 2023B 2024 #EEA (FTHAL) 20214 2022E  2023E  2024E
il 58670 60460 61,349 62588 BAEMA 12363 13203 14360 15579
ER e S e Xy 5,139 5278 5,284 5219  BlRAGEHE) 9187 9554 9751 9918
BB MR 2,305 2328 2472 2458 AR 588 753 818 888
B 48204 50457 50,238 52174  AKEHRM 1253 1829 2348 2905
SRR 0 0 0 0 EEFA 380 462 574 698
HAbRFH T 3023 2397 3355 2738  FREHA 119 158 244 343
FERFHK~ 2,745 2,855 2,962 30656  MERA 91 -14 27 -36
KHBAIESE 730 830 930 1030  Amibiis 28 26 29 31
B BAE RS 1,304 1312 1315 1313 AN 201 132 144 156
fETAE 41 51 61 1 ARIEEF) 0 0 0 0
A 210 212 215 219 AfESRK 297 0 0
A 160 158 156 154 FEAEAG 0 0 0 0
KIEHETE 28 20 12 4 ELANHE 678 619 823 1,050
B VR |V ivris 2712 2712 273 2713 BN -34 0 0 0
#E gt 61415 63315 64311 65653 AEEH 644 619 823 1050
Az Rtk 51,098 52835 53555 54491  IRFiIEHHL 250 155 206 263
FLHWES R —F N B 86 AR St 5529 5,329 5,129 4929 AAE 394 464 617 788
BB AR 8,694 9,070 9,060 9380  A:VHIRAIE 32 37 49 63
SR Rt 21686 22553 23018 23410 Y3 EEAE4AE 362 427 568 725
A itk 15184 15884 16349 16,773
R AR 3823 3623 3423 3223 AROKA-RITAREE(T) 0.36 042 056 071
KHtE 3751 3551 3351 3151
LA A 0 0 0 0 EBIT 571 473 652 858
A A 8 8 8 8 EBITDA 673 576 760 972
HAbAEA i fR 64 64 64 64
Afeit 54916 56458 56978 57,714 EFIE(%) 2569 2763 3209 3634
)2 B NE) PR AR 4721 5,047 5473 6,017 JIEAFIF (%) 293 323 395 465
VR FA G 1,773 1810 1,859 1922
P A At 6,500 6,857 7332 7939 G KE(%) 920 6.79 8.76 849
il v i & 61415 63315 64311 65653 JIEEAAEERE%) 4334 1799 3295 2764
AeAER (FHA) 2021A  2022E  2023E  2024E EEME-LiEhieAn 2021A 2022E  2023E  2024E
BEHENIER 6,348 868 750 699 BAEH (L) 6.39 6.75 721 781
R EDINER -452 81 71 61 BIEATEINES (AR 1,017 1017 1,017 1,017
FFENNAR 6,789 647 673 704 ROIC(%) 207 225 310 404
A3 -393 140 6 66 ROE-#EH(%) 7.66 846 1037 1204
e Fdell 102 103 108 114 T/ ftrE(%) 8942 8917 8860 8791
FAT £ -281 -118 -120 122 P/E (& RATRASEE ) 2958 2507 1886 1477
TERALH 6,142 292 37 -169 P/B () 140 132 124 114

BIERR: Vind, RRIER (F58) , e AFiE, AXEIR T PR AART, TRAHRZGER (F4) Tl
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AAVAE S RSB AL B BAIRE, RE FTEATA &) A R RAST T BT
BRIEHREATAZANAINE; AT AIRE B BRI E Fid k. AR R,
A AER N ES AAF A X, T2 EIFF TN AR RIAZAGAFIARIE, TR RAT
Ak R IUAE B AEAT O = R =25 B RARIE.

FIREEFA:

FIE BT RZIFRANT RN FRLBELTHE BT ERRIHAN KT, FIHEG
HIRE.

FR5AHT R Z 3 B SR e 5 TR B 4 R LA TARAT TR AP .

Eﬁ%éa #)’Tm REIAATANE LR / 47 / 3 BSE B W 69452 8] ZAE A RATA

R EE

nﬁﬂi%ﬁ%k%*ﬁﬁﬁﬁ%/%ﬁ/ﬁ&%@W%Eﬁ&ﬂi??m%ﬁ

Hwin %,

AZIEABRZEA NG (FART RZIEABER IR TANE 1) RALERA NG K
FA RIS PRt 9 KAT A T 39 K AAEY TR A L0 545

AR FAEAE R E 8] FAE AR T AT NS EAZ T E K.

REIEAERFRREER NG HIRE PRI GGG AR 12 A REAHIETIZTA4AR
Tl EFX A,

AR RAEAE R R B A 8] RBFIZIREZHITE LR N3 B EATH AKX A

5 # A

AREH R ZIEABRAEE, R ZIEABRRGEPAER, KNG R EBERANE]
AR A A B P . oA 8) 8 42 R 49 355 R A1) 22 0k SR R4 AR ZAEA B PR I AR
AR, AT IEARIRE 69 B ARK AT R, AR IRE 69 % A — R TIL, FFRF &
FMARIRE AT AT TR R MBORIL. BT BAFESEAE R, FEMEAH
BRAHFFEFTIEA BT R FR R ak T B2, 18T Mt AL TAE
Bk 5 A, AR ARATIR R RIT ART LG AT, AT EAERIE SR W4 2, Bk,
A | RASE LA R AR AT A AR TATA B T AT B ARF R R.
AARAE RL % BB ik S BRI R,

AIREFTEFTARE IR A RR T R RIEAR FTEZHIER, 124 X 24 B FRITF
TR E A R AR AT X6 B O TR R BARAE CREA T REKT) , FikiE
B/ REPAFELT, & ZIEAEFBERSHAIRE T8 K5 AR & ARIefEATFr
. RARAE TS R AG A BRAR I <2 ) By

AIRAE P K A Z 3 BTN Ay T AIRE B 693187, 51T T ERmBAEAd 4, K5
HBIASL, RIRE P3| A 64T e G B8 3 AR AT A I, WTEERIT R EAE A B B RN
THERT. ERREH, RZIEAERTAET AR, EESH 7 k& 5 RIS P
BEI. 1AE BTN R —B A HF R RAE . AT F PTG TURIK & 7T A8 R T AR B 9188, 1E4T
FRIR G BT 7T et AJRE TR & = A & KFvh, R FIEA B IR F R ARE RGBT
KE—F2FEI,

AZIEAERAGEEAR . RYAR AR EpE L A LT8R IE R BB A AT
KRR AT 7 ik dn 1 Sk R P @A S RRE B LA E BN —E T 518 F/ R H A
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B AN B E LR DR AR FTA B AT BT L 5. ARIEABGRALER
INE) B SR, oA AR T AR W BT BTN B) ZAE K BATA = S Bt, FLBE R
BT R FT fe 5 AR PRI E 5 R —3K.

RIRE BT ERA B3 AR, AR MR A . RIRE AR YA R Z B4 E FRAT
H, REXNIFE, TMFAMEFTF X L4, Aﬁ&&ﬂ$ﬁﬁ¢%&ﬁﬁﬂoﬁﬁ%ﬁ%
BT I AT TRAFAALAT 8) ik BEAUT 693075 AR A 3 2 RABHLI 5 3,k & 4E4T TR
A R EAT M N R GIEFTIEA . HK T RYFB R LG T L, R Z2IEAEREM
ARAn B & R AIRAE BT B AR T T fe BLAE SRR 385 | RZAEAT 048, ME XK.

455 7 9
R ZIEAE R A KA LT 2L BAL T AIRE TR IR A RATAZ BT 5,
T e K EAT AR T ARAT L 5 IR 5 RABHLI 5, B/ BT H K EATAZAE A B IAR
REMA X Z TP HFCRIBFARBRIME R ARITR Y. BT RLE B AR ZIEAER
B R AKX AR 7T 641277 RIRE BT BILE BB A R, 50 FAIREMN
A AR A R R — 12 HRIE .

FIARE BT BAT & FF A RE B R E AT T, PR THFE] KA IR
T3 AR R AEAE R RS W R AR A R T 3% R A B R 6] T A8 KR AR AL 69
EATHUX B KRN E) 15 42 KRG AR BE K. 3EMH T O ATHIRER RIRE S L3
8 KB

PRATA:

INCIEC & w8
FA: AR 6 AR ASPRER R ARRT KA 15%0A k;
W MK R 6 A AMREREEAIT KENT %5 15%Z 4);
P FAIRR 6 A A AR REARRT K AT -5%S % E);
BE TR R 6 AR MEAI K AT -15%5 5% 14;
Zdh: AR 6 AN AANBREENEARRT KA A-15WA T,

AT LA A
¥E. WEAR 6 AMARN, AThIgsARA R T KE S L,
P FERK 6 ANA R, ATAE AR KE-5S%E SY;
WA TAHARK 6 ANA A, AT dsAnxt 58 F R YA L.

R ZIEAE FRAZ A RS

Level 17, Three Pacific Place, 1 Queen’s Road East, Hong Kong
FHRLBERERLFRES 5 31T #

Tel w3&: (852) 3983 0888 (x~3]) (852) 3983 0808 (,g\ }JF\%\)
AR http: //WWW dwzq%bm“hk/ .
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