2 AL ek BOCOM International

2024 # 1% 7 p

IR Z L
2% Bk > % ,?_jﬁ.)iig de—32[F 12 ?h&,‘?/c‘n_ll’ B F

EFE12Y 22 A v 2167 A > FTARH L7 A A > wiE19.97% 4 0 12 38 CFA

AWK T% o FT L MITINEP38% T FHA L HE T 62.5% 0 A v w Carl.Cai@bocomgroup.com

0357 62.8% ° 12 " Tiop F ke b Bk 4.1% 0 F 7 F0H 3.9% 0 1L 2 w0 (5 4.0% (852) 3766 1808

T yopt Frop ot Wi 04% 0 FL 0 > B T A0 0.3% o 2y

O 129 %% %‘riﬁi&_’_’_-ﬁ- deig o et B Y ﬁ!c_['_iﬁ;.}%"‘ %o 2E12 % 2537 :\;an.Li@bocomgroup.com
W4t F 2167 A > 4 2023 # 98 MRATE > BALGITHP 17 A (852) 3766 1849
Al E P 19.97% A o et g Y ih_ll4ii{_'~' i 10 " ATHi G d
157 £ Fig457% 4 3 1057% 4 ;11 ﬁ‘riﬁi*uﬂd 199 7% A gt 3 17.3
HA T 2.67% A s 10110 %%i@fiﬁﬂ‘é‘;*ié“"’ 7.1 7% A o
2023-&%‘?&%))]&;'1’@”& 72707 A > e 37’3;20223 >EAL80 A A K HFTFE o

O ATHFA LR RA F o3RG R FYE RIS L] R AR - F
R (4387 4 ) P E_12 7 ArHizhacni 4 o KT 3 12 48 o
5.5 7 AATH{FEA o I H XFR) E SRR PR (44 L) AR L g
(#2107 A ) s (#1775 4 ) ~ 02 B0 ART R G (417
A A e IS 6 PR 227 4 s H oo ﬁ};ﬂwis;;:fux 4

] i#,%v]kﬁ‘ﬁ’ Fahd Al Tl o 1) A :'13111’(3%0 ?\I;}_i}uﬂ
MAALT 012 P AR FA T 17 A A 5 BF A A v AR 67.6 7 4 o @
BE 4 A5 5% T 625% #iTidd - EFETH o B AN AT VA
Tl FAREANFEFET I 37% 2) T RBTNA X IR A
879 7% A s f&iT F 1 1885 % 4 °3j\£ﬂ’é:}’-‘f'fa\-%$it_2507! AHEIT 0 BRI
el &0 A dg2 W A LA IT 0 (9B T R 12 .

O FFHFAZTP S SR ARN 0 120 TIOp F R L 4.1% 0 5 37 R E
FOA T HRK04% 0 xx FIATH o TEF A B g Thrhd A A
B BRPOFTIRGET T I DTS B GE RORA EE o p X

<o MM F P RT o B NAHLFRYT A vt o AR R o

]

129 220 FTH el deid o FRAE B 0 R T 0 o £I5653 0 S0F LT P
e e QW F P S F b LFES BoF 0 2024 & 30 %% & b o
3 57.5% 0 A el edh 2 F w4 60.5% o B 0 B 45 04 22024 & > E ' L 56

=KX

Bl o FERPRISH PR D 2% Pren R D RT Ppingg o XD ptE LT
v o, Amivgd TR LA F LM AT T BRI o @
EHRFF] T DT c T HFERE S FREFF #AY I2T 7 8
> fE

B A BRI ARG P AR BIAT TP A H A - A L AL

- #“ AP 2ZFATHL S FAFE R L I BOCM & https://research.bocomgroup.com



2024 # 17 7 p ZE@EI}%

BOCOM International
I T

¥l 1: $E512 7 ?E.'&%ﬁ'jgi&,ﬂ- (Fr)z2FNLAFFR

23 & 127 WA ATz 12ARAFH RAEZH(FA)
-100 0 100 200 300 400 500
JER ¥ 216.0 173.0 43.0 225.8 o o
Fo AZRT] 164.0 136.0  28.0 173.6 o0
H 22.0 300 -8.0 19.8 ©
KA -1.0 2.0 1.0 1.3 °
£ Gl 17.0 6.0 11.0 17.2 o
LIESRIR 6.0 260 -20.0 1.4 (X
g 8.0 340 -26.0 6.1 ()
- AER T 2.1 313 -334 2.9 oo
St 5 2.0 8.0 6.0 -4.7 ®o
) &3 142.0 106.0  36.0 153.8 o o
o 55 45 1.0 6.1 °
y-Ie 17.4 244 4138 7.1 e o
Gy &R 22,6 50  -17.6 4.8 [
o 0.4 0.0 0.4 0.4 °
fz A 14.0 150  -1.0 -6.0 °
& s 2.0 1.0 1.0 3.9 °
4o E R4 13.0 -19.0 320 11.9 o0
- IE8T IR A 333 221 -11.2 -20.1 )
7 Ao B GER A 74.0 109.0 -35.0 86.3 ° o
- KR K 58.9 96.0 -37.1 76.4 [ ]
i PR A 40.0 120 280 40.3 o0
H @R 4 -1.0 13.0 -14.0 8.5 [
B 52.0 37.0 150 52.2 [
1247 = (%, ) @ BRATE(@3#£127) ® Wik

7 #L % i Macrobond ~ = £2 3]+

B4 2: £ E 120 F %4 TIop FHE R 5L F R

23 & 121 A 3ANAFH 12MATH ) e (%)
1 2 3 4 5 6 7 8
1 1 1 1 1 1 1 1
FAAZR] 4.10 4.02 412 4.34 [ 3
P 5.41 5.39 5.35 4.96 °
EL IR 5.92 5.90 6.22 5.56 °
i Hoa 461 5.00 4.92 5.19 ¢ o
LIECRIS 5.66 5.38 5.35 4.62 °o
w5 6.10 5.34 5.30 4.38 ° .
2wt 5 4.60 5.22 5.19 4.87 * o
AR % 3.80 3.69 3.82 4.19 *
i ek ardy 4.46 4.08 4.40 4.63 ° o
oo 351 3.95 4.18 473 ¢ o
- 3.75 2.86 3.57 4.10 ° .
Ly 5.93 5.55 5.36 4.65 ® o
PR 34 2.77 4.63 3.92 4.86 . )
A 3.56 331 251 3.87 °e
& s 5.00 5.34 5.09 457 o0
A o AR 4 4.45 4.26 436 4.48 '
FT foiFiEiRA 2.46 2.49 2.81 3.47 o
kit R 3.95 4.42 4.47 5.50 ¢ o
Huw R4 3.88 3.13 3.59 3.79 ° .
1240 =7 (1, &) & HFE (23#127) e it

Fi#L % i Macrobond ~ = £2 3]/

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2



202417 7¢
I I

T4 3 EFEELATHZ 4 N F

A2 51 B BR

BOCOM International

i A EERLIALF2FALLF

— L () (= Fh) (+ %)
16.0% ~ r 2,000
14.0% + l r 1,500
12.0% + | ‘ r 1,000
10.0% A | | r 500
s Il I.lllllllllllllllll |I|||||II|||||I.||I.||, .
6.0% - r -500
4.0% A r -1,000
2.0% A * -1,500
0.0% — T T T T T T T T T -2,000

66.0% -
64.0% -
’ 62.5%
62.0% -
60.0% -
58.0% A

56.0% -

54.0% A

52.0% -~

T4 5: % B2 EATH A L 70T #k

(+ ) "5
600 - BRI
miE G
300 1 g
NG
400 | LEREa
=F g
300 R
LI NG
i g
4 i

B fef PR 4
FT Ao i REIR 4
IV A

mH s pRA4

FCIRE

() mmmgRdl T (2 h) ——F SRR — AR g (1)
10,000 - 175,000
5000 165,000
0
155,000
-5,000
145,000
-10,000
-15,000 L 135,000
-20,000 - L 125,000
P T I N A SR T\ T\ SN\
¥ ¢ & P Y S P P
B S S S R S S S IR

¥4 7: £ BT 35p Fr

G % i Macrobond ~ 2 42 &]f7

¥4 8 £ B S RiF R - 1 fFeha Tao )

TP} FHE T, i — TIOR R R, e

% %
9 — =5
87 -4
7 -
-3
6 —
c ) 4.1%
. 7 2023/12
3 Q,M’V\,. L
5 7W )
1 -
= -2
0 - I I I I I
2014 2016 2018 2020 2022 2024

B 1AV TR — 1 V1 TR

-\ J
] \w ,,MV‘\

I I I I I I I I
2010 2012 2014 2016 2018 2020 2022 2024

PN W s U1 NN 0
1

7L % i Macrobond ~ % £2 &3]+

7L % i Macrobond ~ 2 £2&]f7

- #‘ AP 2ZFATHEL O FAFE G L D BOCM & https://research.bocomgroup.com 3



2024 # 17 7 p &ﬁﬁlﬁ%

BOCOM International
I T

LA E
Ak HAAE Y 685 5 4 JF 10 #
KA (852) 3766 1899 14 3 : (852) 2107 4662

AR SRR EN A E FEIEREL
Tr AP LR AKRLRZS ) DEFRFTARIGFL AL T AR ARG TR E TR R124 P hER M ApAET 1 F

ESTE TSI

v

BITH AR A RI2S P B TR L APE A R o

B o AR IR E A A RIS hE L X FRE
VIARE R A R12) P HhE R AT p X A thde- % -

vL,

oL
i

AIEE DT AORA KLY AEFR LA F LR | ES D AR T A RI2) T hA RAptT A F
A f B ARBALL o A Bsld o

§ED ety At (22 A e A 3 bR E g K
L MSCIY EAR %0 £ B D P P eniE Ry dcd R £
Y 250 (% 2) $1%

- 3?"- AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 4



2024 # 17 7 p ZE%EI}%

BOCOM International
I T

SR

AL ARE 2 FJF"( BOENTFM )L AT AL 2GR Fp G X T RN AR aVER A S Jﬁa AL GE ) B 2 ;ﬁ‘.ﬁm_h,
FETRL P2 ENALE SR D ENP B LT T KR 5’1?1}155\3—,‘4} —’r—‘ﬁ, B AR F VT Ben s 0 g enp R 4 /2L 3R A
AR e

AT

[T AZEES )R R fx‘ii;}g‘z(jﬁi/]‘eﬁiii}:*ﬁ S iE P%fip;‘g#]:i* BE2Z AR 2P NG BRIV ;i) D

ﬁ' kil e mA B X FREY [RABESZDFERL] 2T AR RV] HRG TS AFLH
g
BEAFHRGHEFF A EF R LRI RS2 ERMAE 0 - REATTREG R SR AR AP LR

T
4*%*9%9
Z {5 2 ﬁ];g"}&

°

TABAL A2 MARELHB

LVAREES AR PE (A A AP AGS LS NP L VARG NP EIEE R 8P LREIER] AP i
FERERPF AP ~ ARG AP 5,4""’”‘[1]‘7‘;1 2~ Edding Group Company Limited ~ = 2 7i #4145 2@ ~ R G & d 75 1
@B L5 L2 @~ Leading Star (Asia) Holdings Limited ~ /E‘M}'* .}"" FROP ~ GHEEUFTETF AP F ARG ARG IR A
Ej%ﬁ%??~ﬁwm&ﬁ&$ﬂaﬁ\miﬁwﬁﬂ PR ELPICIN i#ﬁﬁ(lﬂ)”\$WQE~%¢?ﬁﬁﬂFﬂuwmﬁﬁ25
VR R TR P e £ R P i A E RS f PR 4‘\5‘J*%£F”%A”\$Wép~N;%%%ﬂﬁ%?ﬂ25‘ﬁi%%
BEPIF R ARG AFHRLGF AP ¢ A2 (P)ET] L0 X RKREBESREPF I R ETRT IR V2]
FRSEF AT~ FAa e ERRF "UA @ - Sincere Watch (Hong Kong) L|m|ted g :H‘s‘?fijwffj?]“ﬂ;tf}*ﬁ I S T LR S
%%ﬁ%Gﬁﬁﬁﬁ~ﬁﬁ%§&@$@2?\#x+w,\?gﬁ*uQﬁm)i‘mwﬂ%ﬂﬂﬁﬂﬂﬁﬁﬁﬁ25‘Lﬁﬁ#ﬁﬁﬁﬂﬁﬁ
CHRABEIIRG AT LF FREETIRGF UL P G R BRI P Y T ARG AP A BT 20 B TRE Y
AP B3 FFAAZLRFREBEPDIZLARGF AT FRFAFLS L o

RAEFES AP 2 /A E AP MG A ZEX R AP R ASEX R G L2 P 2 Interra Acquisition Corpene % {73 A #1% o

AEL LS HRE AL (P RERG XS ARSI BTN ST R FE AL A R ALY 2 FI A
: .

AL FRACH > H2 p b w“lﬂ]‘r’m*mxf‘]sl‘h,oi\a‘ﬁ“?L‘_BEJEMK""?'””'I‘LQT?%'* LR T o AL IAAELEE
iui&ki,ﬁﬂéiﬁﬂ%fﬁﬁﬁﬂ%uam%§MQ# Bt i () ERAFPRASSFHII ERA VA TERY
i@o
ﬁ@@ﬁ@ﬁ\gk%zs\iﬁzﬁ\ii\%ﬁ%ﬁ/ﬁéﬁ’?ﬁﬁﬁtiﬁﬂ1%&é$ié?*@*~nﬂ“%ﬁvwl*\é
AFH G NAB o P RAEES C HEBE DT XEIPT AL AFLP TELF X HOIP AP TS Lk S HpeEh A o &
ﬁigﬁgﬁﬁgﬁ&ayﬁ?;uzgkpa%fﬂixéé%ﬂﬁ%’é?ﬁiﬂagﬁé%&i»ﬁﬁafﬂ4 R~ @ A @
BRURS  AFHAA T AGI KPR RS CRFTF AR RFEM S G LER LG PR 5T R B RE DA R
EA R

AR P OTR R AAEEE A L ARG DA T LSRR RAF L B FRTF TR AT R L HT
WO LA AR R TS e o zﬁﬂw@*zm%é%%bwﬁx%Twmﬁgkﬁ*&"% EAEARN A L AR = ¥ e W X
e FP > RAEGES 2 HE TN G X ehd 0% Axed T @R S22 AR AR G FHATSNEL A S RepE R £ L (¢4
B3I ERE RO P RO EZA AR ) @ ;Ff_l'?"_‘,{"

AEL R - BERELBLP T 0 q AEIAEIGES L T P RL KLY ’auawuzfa;%wwﬁ TS N RNk
BEEHIF R AR P FREL LA oS AR FR iz S TR ERN SRR A R EREY X RFT A

T EFER o
AL 2 ALE S BN R LA - R ERAEEY A S B Fh g0 v T AL G B iR T R
FEfkEERG X FHRLAL VL LA
Qkﬂ[i]yi:—;;g%,;;\éiiﬂﬁ‘ﬂfj&v B AR ﬁ#;}_l,
e h Ao A EHAL L AR R ﬂ‘Hﬁ\ﬁéﬂ
ERCESS I Tl oA

AEAEOPFRRTIIF M4 R RE TR A LG XL oo ;
TG AR e LA P D P2 EE A AT P E AT S E R

SR LR F ATk R I S T LAY =¥ U R I N RS E RS F S R SR T
BPAFRHIAMPPER A RNRAGA LA HRY o AFLNLE T & 50500 Ep B PRF A o dodr IS L EAE LG TP
4 -

_T-

[
FEPFEFPAE R RRLEF > AF L DI FICET R Sy BEES

hsd

AEFTFPNUPE4T > AP RAERE2%S c FAPY XG4 ’—gi:za s P R
RAEEF T UAXFIRATFRFF AP g 29 o

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5



	Title
	aetbl_1_title
	aetbl_1_data
	aetbl_1_source
	aetbl_2_title
	aetbl_2_data
	aetbl_2_source
	aetbl_5_title
	aemacrotbl_5_L3
	aemacrotbl_5_aesubtbl_1
	aemacrotbl_5_aesubtbl_2
	aetbl_5_data
	aetbl_5_source
	aetbl_6_title
	aetbl_6_data
	aetbl_6_source
	aetbl_7_title
	aemacrotbl_6_L3
	aemacrotbl_6_aesubtbl_1
	aemacrotbl_6_aesubtbl_2
	aetbl_7_data
	aetbl_7_source
	aetbl_8_title
	aetbl_8_data
	aetbl_8_source
	DISC_PLACEHOLDER_KeepNoSections
	DISC_PLACEHOLDER_KeepNoSections0
	DISC_PLACEHOLDER_KeepNoSections1
	DISC_PLACEHOLDER_KeepNoSections2

