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Beijing UBOX Online Technology (2429 HK) opEHeN sECTTIES fHone Fore

Riding the wave of unmanned retail, the leader 14 March 2024
of vending machines sets sail
ce Research Analyst
Buy (Initiation) Ruibin Chen
(852) 3982 3212
Forecast & Valuation 2022A 2023E 2024E 2025E chenrobin@dwzq.com.hk
Revenue (RMB mn) 2,519.31 2,761.85  4,090.24  4,994.10
Growth (YoY %) -5.88 9.63 48.10 22.10
Net profit (RMB mn) -284.53 -150.82 26.15 184,19  Price Performance
Growth (YoY %) -53.80 46.99 117.33 604.47 i UBOX Ot ey .
EPS (RMB) -0.36 -0.19 0.03 0.24 60%
50%
P/E (X) -36.28 -68.44 394.80 56.04 0%
30%
Source: iFinD, Soochow Securities (Hong Kong) 20%
10%
Investment Thesis 0% 1
B As aleading operator of vending machines, Beijing UBOX is committed to deepening iﬁ;ﬁ

2023-11-03 2023-12-13 2024-01-22 2024-03-02

its presence in the unmanned retail industry in mainland China. As of June 30, 2023,
the company's network comprised 61,888 UBOX vending machine locations, spanning
157 cities and 28 provinces in mainland China. Among these, 87.3% were in first-tier, new
first-tier, and second-tier cities, while 89.8% were allocated to consumption scenarios such
as schools, factories, offices, and public places. Beijing UBOX's revenues for 2020-2022
were RMB19.0/26.8/25.2bn, -30%/+41%/-6% yoy. The significant fluctuations in the  Narket Data
company's revenue were mainly caused by the pandemic and changes in consumer

Source: iFinD

demand, with a CAGR of 15% from 2020 to 2022. Closing price (HKD) 14.60
B The penetration rate of vending machines is rapidly increasing, and the market share  52_week Range (HKD) 11.84/22.80

of leading companies is likely to grow. According to Sullivan's forecast, with the increase

in disposable income, consumption levels, urbanization rate, strengthening of social P/B (X) 9.48

distancing awareness, and continuous innovation in vending machines, the offline  \jarket Cap (HKD mn) 11,385.59

penetration rate of vending machine sites is expected to increase from 8.8% in 2022 to —
15.6% in 2027. The retail market size of vending machines in China is projected to increase ~ Source: iFinD
from RMB289bn in 2022 to RMB739bn in 2027, with a five-year CAGR of 20.7%.
Additionally, the concentration of China's unmanned retail industry is currently low. Based
on the total commodity turnover in 2022, the market share of the top five participants in Basic Data
mainland China's vending machine industry was 17.0%. Currently, there are thousands of

market participants, indicating a relatively dispersed market landscape. Leading BVPS (HKD) 1.54
companies are likely to achieve growth surpassing the industry through mergers and [ i vilities/assets (%) 41.06
acquisitions.

Total Issued Shares (mn) 779.835

B Establishing a comprehensive service platform for unmanned retail, Beijing UBOX
expands rapidly in high-tier cities. As a core participant in the unmanned retail industry,  Shares outstanding (mn) 636.616
the company has leveraged its strong capabilities in digitalization and operations to create —
a platform that provides value to various participants. Meanwhile, with abundant data and ~ Source: iFinD
advanced technology, Beijing UBOX has achieved efficient business operations and
single-machine operations. As of the end of June 2023, the number of machines in first-  Related reports
tier/new first-tier/second-tier cities was 19,611/21,365/13,031 respectively. Looking
ahead, we expect that the company may seize opportunities in high-tier cities and continue
to deepen its layout in first and second-tier cities. By the end of 2024, we project that the
number of UBOX machines in first-tier/new first-tier/second-tier cities should increase to
27,000/29,000/28,000 respectively. Also, the company is likely to seize opportunities in
third-tier and below cities through cooperation with operators and platform empowerment.

We estimate that the number of machines in third-tier and below cities may increase from
7,881 at the end of June 2023 to 16,000 by the end of 2024, with the total number of
machines expected to exceed 100,000.

B Earnings Forecast & Rating: We expect the company's revenue for 2023-2025 to be
RMB27.6/40.9/49.9bn, with year-on-year changes of +9.6%/+48.1%/+22.1% and the net
profit attributable to shareholders to be RMB-1.5/0.3/1.8bn. We are bullish on its long-
term prospects and profit resilience, initiating coverage with a "Buy" rating.

B Risks: Lower-than-expected business expansion, technical failures, and intensified market
competition.
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BAERR: HEIFTHL, RRIER (FF)

BRRT S EF, RERTF R RIIB, LT ERMZFZREIABIR
WA, E G657 TRAFATAA, BRI A ERIRE T —&K. HT—ARA =K
W FUTRRZHERIRT 4L T AR A S & WALT H a9 Lk, 2022-2027 HF—L& /3 — 4
[ ZEIRT B FE HHEE CAGR & 20.0%/21.8%/12.2%. o), Z KAV TIRTETA
A B FHE RHATERIK (2022 F4 02 6 vs. PEEIK 08 &), MEZFLE.
SRR EZERATHRTERIE T LA, FaFHERNEE LS R E = RBATWT
Pl KA KAGR , Tt 2022-2027 F = KB TIRT A 32 FEHLEE CAGR £ 12.0%.
A12: 2017-2027 S+ B AR ELRT A HERIEKE (F6)
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230 342
1.000 g =
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i 203 197 g
500 155 189 177
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) [

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

m—l T e T e S HHET R RTET

BAERR: pEMFTAL, RRIES (FHF)

RAREATLEFEHK, RIDLTFHHNHALHK, # 2022 57 L5,
¥ E KA ERIATLERAEHGTHAA 17.0%; 3] 2022 F7 bl & L5
22407, ETHWHR 7.6%, LFEBANRKOALARELRAEHZ —, b TAukdlk
HWEFHER, ARPFEAAES, At RREsE XA, AWt THEYE
Frit—HRI; B, AT THAEERT LT THASE, HBEAMTHH, AL
T 46k 18 I W A0k 0 s,

A4 00 FFYEARRERAAONEZXAHERIEETH

NS 2022 VAR S BB B FhE RAUNIAR, T 12T 2022 577 BB %
1 AEEAK 2.2 7.6%
2 3] A 1.0 3.5%
3 3] B 0.9 3.1%
4 NEIN® 0.4 1.4%
5 NEINY 0.4 1.4%
At 4.9 17.0%

BRI PEAAFTFL, RZER (F8)

3. RAZREHFLELRETS

YA RAREAT LB S EE, N RBEAERFHUREEFBGBRED, 12T
—ARBMETRRALREZ TS,
Vo OB EE AR RAMEA WSR2 S TR PR, AR E A
ZH IR T ik,
vV BRFFR G FHE RIS A RBAE, AL A S PRAIIAAE], T
615 A B A HR BN E W dniR, AR NS B BCFIBBEE R ). AR
NGB E A BRI 5 T 49 3 R BORAE RAT EAL 6 ) T e B A
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SOOCHOW SECURITIES (HONG KONG)

vV CZ2BTHHERMNHBER: NAREEEATRIEEP RIELE EILLE
BN, FHER 8] B EFALBEEERL ), AR AR AHE B F a6k

Vo TER DG REEKBANE RIS AR A

B13: 28 #peM kT £

oft * - iff

e

u“,c, V.
S 1 =
1®! )

T L

’ BB G i
HERER

2 . RERREE 3
L . meEne MRiRES 3 R

7 . e HEMBHERE . mae

SIER T N B, REIEA (FH)

REFERERAIRAK, N8 ZAZR LS TEARENEE, 1) k{85
BB AL AR B R GG B IR ) AT, AR KT B Bk,
B R B E T MR B & mATRR, Qi bk, B Rab it
BRI CHAREE. AAHERIAMNY . AARLEEAE LS, 2) BHIEE: N3]0
BABATEM IR AR A s, 75 T HARIRS) 09 AE BB A, A FE SR
FAEH RHATHRNT M, A8t 5 BES X R HF0h Bmey T, &3k
B LA AT il 0 S ek b, N3] 84 F SALIE B A G A AR AN B B TR
MR8 B 43I, HACE R SKU I Bk B SKU E 4 Fik 69 /s, 4 A 3hE A
SE BT A % R B R 5 6 T
B14: BHAFEHBEFAERK, 28 ZAFHRLEEEALENEE

o ol

IR N BEE, REIEA (FH)
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paERTE 1)) HUS 857 )

SOOCHOW SECURITIES (HONG KONG)

PPit BPER FEAE Fodf A AL B 42 T 2008, UK E BRI A, A8 4 wit £ %
B E AL, Hof B BRI G AR Ak A HE AL B 38 £ 2080, 23H1 ARFHKEZIA L
28] BB E RALERE) 90.1%. AFEIUE LARRE, HOH-E SEALE) EALA 37 4K A
& &, 23H1 £ 3,841 A, FlH+16.1%; H KRR R RE RHABPLBPEGEAE, 55
A 3,036 LA 2,628 7L, [l H+49.9%/+36.0%. R AREPEBPIRITAEL S AEAEHAR S,
B R AT H T FARG M RA (49 A4RAHE EALE) 30% ) , H ROI 23 & FAAHE ST,
Bh, Bt BPik BP B AE b gk 48 4 3 60% 515

&5: 23] AFHERIM EZEEA

PP i BP B AE AR A FEAL A BERE A A T
s e Ab N = A
ERE S ¢ S TN FA 1‘}‘\ WEFIT TR ;I‘_‘}”\ k3 Bt 2R AN P
%3 B GBAR L B BAR L
BER Mo RRRARA M HRE AR A ARRRE LA
F 4 MR
SKU # & TiE 23 60 18
R
nE LR 398 F+ 360 4 300 4 198 A%
& o dy AR 0.43 m? 0.90 m2 1.10 m? 0.50 m2
XA
B E %% p-a p-3 2 p-a
FIR 4%
R 0 e ;.9;5 |
=0 = ==/
EHh A R — d
= === =
- 3 om—
FIERF N RREP, REFiEA (FH)
B15: 8 L 2L AHERIETE (&) B16: NAFEEMNBAAFRHEER (ARFAL)
100% : 4,500 4,246 4150
90% 4000
80% 3,500 )
T0% g
3,000 !
60% 2,720 N
2500 o aps .62
50% - -
2,000 2192 2
40% -
30% 1,500
20% : —
. o 903 885 934 873 928
. 2019 2020 2021 2022 2022H1 2023H1 ! 2019 2020 2021 2022 2022H1 2023H1
mFPAE PP AR mAUHHE AL maUH R R-EE R mElBlURE L ek e PR BRI GEAE ot SRR A, e S B LB A e B0 B0 B B0 AT,
AER B mE BRI, RRIEA (FF) AERB: NEBEP, RRIEA (FF)
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SOOCHOW SECURITIES (HONG KONG)
BEBTEANAL, FHETRTHIA. BE 2023 F 6 Ak, &) EALMBEH
61,888 AN A E FHA E 5z, wAFEKME 157 NRT A 28 N BATHR, £FH
873% % ¥ FT—4& . #T—RAZLKIRT, | A/ALTILH/A0/v)| 4538/ Liley 2 AT E
AT T 2,000 4. BRE 2023 F 6 AR, a8 —R/FT— R/ ZEKIRT EALKE S H A
19,611/21,365/13,031 A~; B2 Ak, FRIHAS) HIMEZ KR THIE ., 94— —KIRT
R By, BT E] 2024 FJk, A8 —K/F—LK/—BRTRAEEAHTHILKE
27,000/29,000/28,000 />, R B, &) w i it HiE R A, F 6 AR AIMEZ LK
BVATF IR AGE, AT E) = KBV T IRT EALFL I 2023 4 6 A k.49 7,881 A

¥k E 2024 A 16,000 4, 8] G EAL R 10 TAS.
B17: 23] A SHE FALEALRBSAHEL (B ZE 2023 5F 6 AK)

< —
1 .
\ m
\ \ E
F : wr
- )
ol o
ot nes @ T
y 3
| x8_
»
w L
-3 65" 21 99
1 - e
U 94
L L
3 o
L)
1455 m
v 1762
% su_ W
= 1016 R a
T . o e o
ha : . »n
e 3 1587 =
A o) P wals]
7 ws_ am_
1404 55
| i
oA -
1263
=
5%
F N L
v 3w p

HIERR: waA BEP, RRIES ()

B

R UETDIRE & =3

BB 1) RARE RS RE 2023 F6 A, w8 —&K/AFT—&K/ =&/ =&/
W EALE TN A A 19,611/21,365/13,031/5,177/2,704 A, HRAVIRI 2024 FF= 2025
FHK £ 27,000/29,000/28,000/10,500/5,500 4~F= 29,000/30,500/30,500/12,000/6,000 4;
FIof % BB AR BATIRRA TAGE . 26 A E WHE 2 & P AR B2, RATTUT
BAE A BRAE LR 2,400-2,600 TR, 2) JEREEIFRSE: AN S8
Pag K, RATVHT 2024/2025 20 8) 89 30F TR FEAIE B F 3K 50%/10%, ) BT
B RGXIFRGFEIAFTEAT AU 69351k (2024/2025 R b+18%/4+20% ) . 3) B de
P& 2 RAVFUT 2 8) W8 1 55 B B AAF . B AEIK A8 69 T8 XIME Z X B T IR T LS,
BB ARIUAE B e L AR . BATTUIT 2024/2025 53] 84 7 o b LM F) B
+220%/+65%, ARG G KT LT F2—,
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paAmE 1)) HUS 5 ()

SOOCHOW SECURITIES (HONG KONG)

#6: A LFPATR (ARTF L)

2020 2021 2022 2023E 2024E 2025E
AAKAE LS 1,336,763 1,915,116 1,974,657 2,195,538 2,911,853 3,207,780
— &I 364,700 526,859 546,261 672,402 800,902 877,433

b E T ELEHKF 15,836 21,572 19,929 22,000 27,000 29,000
BIE S FI T 1,919 2,035 2,284 2,547 2,472 2,521

M —HRIRT 427,765 621,578 728,427 727,634 840,973 902,162
b E TN ELEHKF 17,725 30,580 23,077 23,500 29,000 30,500
BIE S FR T 2,011 1,694 2,630 2,580 2417 2,465
ZERT 342,190 466,868 441,043 512,099 802,315 891,430
b E T ELHKF 15,228 22,097 14,405 17,000 28,000 30,500
BIE S FI T 1,873 1,761 2,551 2,510 2,388 2,436
ZARRF 145,303 193,539 173,157 186,411 309,065 360,281
b E A HF 5718 7,042 5,820 6,000 10,500 12,000
EIE S FR T 2,118 2,290 2,479 2,589 2,453 2,502

H b 56,805 106,272 85,768 96,993 158,597 176,475
b E A HF 3,960 3,848 3,001 3,200 5,500 6,000
EIE S FR T 1,195 2,301 2,382 2,526 2,403 2,451
JEBAREFIRS 219,561 243,120 194,271 109,728 160,612 178,141
HFEIRF 203,095 224,706 176,216 97,290 145,935 160,528
EFRGLIF 16,466 18,414 18,055 12,439 14,678 17,613
LEEY & 115,485 40,516 131,795 269,629 862,812 1,423,640
& 3B WK & BALR 47,040 44,241 33,840 24,542 25,033 25,534
HEAb 183,161 433,244 184,661 162,411 129,928 159,000
it 1,902,010 2,676,237 2,519,224 2,761,849 4,090,239 4,994,096

HIERR: waA BEP, RRIES (FE)

EHREA, RARARET LS FTLETHNE. TLEPEERIK Rkbbg
38 LM FF I BATRAAT GG K, BT, RMAFNE) E——LRTFT A B 5L,
Tt M A 8] SAL B Z 0936, A8 BRR 2RIk IEK, RAMTFE, 2023-2025 F
AN BN 27.6/40.9/49.9 12T, B b+9.6%/+48.1%/+22.1%, JAEAF]18 4 -1.5/0.3/1.8
i, BANASFNE] G RPLIEZ B FBAREN, BREEZLT “EN IFA.

5. KR TF
W HF R RAFRAIRIE: AN E) T A ik e 7 b EsT 8% 0 R 2A A2 AT AE i
B RARBAFT IR SA LT EL S, FRAEK,

BARYE R E4E E EALG)E R G REAL W 249 6 508 AR IUAEAT 2 S s &
RA R AR o 0 8] BT ARG L ) .

W A BRI 5] x4 A bk ARAT AL B 16 49 5 2 Am B KU TR 1
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paAmE 1)) HUS 5 ()

SOOCHOW SECURITIES (HONG KONG)

A ZERZRKWFHR A

KEARER (BFA) 2022A 2023E  2024E 2025E #EA& (FHT) 2022A 2023E  2024E 2025E
K= 518 708 902 1,761 FiF A 2,519 2,762 4,090 4,994
NEFINEEND 128 25 126 662 Tl A 1,442 1,602 2291 2,747
YR 4 55 137 136 182 AiE%A 1,156 1,050 1,472 1,698
B 144 176 250 374 FEE A 127 193 205 250
H AR T 191 370 389 543 AR A 32 41 61 75
R FK~ 1,001 1,024 1,024 1,024  HEAe%A 15 28 41 50
il 296 296 296 296 2 EF|E 253 -152 20 175
BABRIN K~ 392 392 392 392 ALEAN 2 0 0 0
KA H 63 63 63 63 A& E 13 0 0 0
H A K AL 36 36 36 36 HApbkiE -8 3 5 7
HiAE R T~ 214 237 237 237 FEEHR 272 -149 26 181
=B 1,519 1,732 1,926 2,785  Fii%Ht 11 1 0 2
B R AR 494 653 820 1,496 4| 283 -150 26 183
22 H1E A 70 70 70 70 VEHIEAPHE 1 1 0 -1
JFLAT R R 23 215 231 352 643 V3 B R 8) H )i -285 -151 26 184
B 209 351 398 783 EBIT 261 -149 26 181
A R 23 17 17 17 EBITDA 3 -149 26 181
S AR 0 0 0 0
H Al 23 17 17 17
R fire-it 517 670 837 1,513
A 757 778 778 778 EEMEHE 2022A 2023E 2024E 2025E
VAR AR 21 22 22 21 HROKE (L) 036 -0.19  0.03 0.24
)3 8B 8) LR AR 980 1,040 1,066 1250 HRAEF (L) 1.28 1.36 1.40 1.63
R AR AR A 1,519 1,732 1,926 2,785 RATESNEA (B HIK)  779.84 779.84 779.84 779.84
ROIC(%) 2245 -13.62 227 1466
ROE(%) 29.02 -1450 245 1473
RERER 2022A 2023E  2024E 2025E EF)FE (%) 4274 4200 44.00  45.00
ZEFEHNER 154 288 96 529 AHE S F) R (%) -11.29 546  0.64 3.69
BRED AR -105 26 5 7T KT ARE(%) 34.03  38.67 4348 5433
EREHNAR 93 210 0 0 AT K FE(%) -5.88  9.63 48.10 22.10
A8 Ao 44 -103 102 535 HAIENE K E(%) -53.80  46.99 117.33 604.47
18 Fa i d 258 0 0 0 PE 23628  -68.44 39480  56.04
TR X -146 0 0 0 P/B 1030  9.72 948 8.12
TIERFAREH) 132 -135 76 352 EV/EBITDA 18.89 -69.77 398.56  53.63

¥IERIR: iFinD, FREZIEA (F55) , AT, FREIB T TELBYHAR T, BT/LFEX 2024 £3 A 14 H4509066, T
A RZIEA (B4 Fuml,
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247 I 7 B

AAVAE S RSB AL B BAIRE, RE FTEATA &) A R RAST T BT
BRAESREATAZANAN L, AAT ARSI B ARERIAE Fit k. AWK, 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.

I, AR FIA, BB RAAREFEAL (BABILAZRESUERER 28K
T EAE K L) KA IAEARIRE PR LT NG B RIR N, AFA A R IEA WA G
BAEEEARRE 30 BTG RELHKIELR;, FAEAREL EEW 3IANATLEARS
RFE 2 AIRE FTIR BN RAT AGGAEATIE .

FBEEEAR:
FIR B FHARZAARSN R IR ABELZRTBATIHERRI AR RE, T REES
HARAE,
FRFAHT R Z 37 B B4 5 TR 5 4 58 LA FARAT TAE AR 0144
R R RALIERAFANE LR / %ﬁ/*&@@m%&ﬁaazm%iﬁi
F%éﬁ%i E3).
G RARFLIRB AT RIELIRR /A7 /3 BSEE W AIEAT N 5] ZE F ISR,
ﬂ&m%
RZIEABERZLHA NS (TART RZIEABER IR T AN 1) RELLER NG H R
HA AR iR ) RAT AR T 3 F A 1% A L8 SAR 3
AR RAEA B R34 ) 3) FH 3 AIRE PT AT N8 IE AT 3 E K.
RFIEAEFRREER NG 5IRE PRI GGG AR 12 N RIEAIETIL 4R
AT GX 2.
REZIEAERREE RG] P FZREZ0MITLE LR NS AAEFTHIZ KA.

£R P A

ABLEHARIEAR GRS, ERZIEABRGEPLIER, A5 REERAKE
KIRE AL AR P oA 8] ik 42 R 697540 R 5] 22 1k S PR AR 2R A4 B IR &) U AR
BEARIRE, MAFASTIE ARS8 B ARR E 8T R, RBFRIRE R AR TR, FRFE
FMARE AT EA T ZF R . MBURIL, BF BARBAFAE R, FEMaH
BEHRTHEEEFIEA. ZK T, G RB R mk T a9, 8 T RsHAFZTAE
Ak TP AE, TAR AT T RAT AT AT, 8 T RAERIR 2 ik4E. M 4. 23t k.
B A ) RALET I T AL 2 Z A AR A6 B THFH B ArAed k.
RARAE R X A B iR AR B SRR

AARE T R FAAE LKA RR T AR ZIEAERTEZHER, 124 ZiEARRT
TR AR T A BAATH K6 % 0 TR e R BARIE (R TR T), Tk
B/ BOEAEFE AT, KZIEAR R RHAIRE AT EZ 45| M K AR 3T 57
£, ARG TR B A B AR 2 5] B

AIRE TR A ZZ AT A T AR B 638, T T ERmBRENEL, RH
AL, AR PTG 4EAT b £ S8 ) RAATAE I, ARV R AR A B e RILY
TEMRT. ARRNH, REFIEARRTRET REMRIZ. MEBESH 7 kL 5 AR FT
BEN. HEATN R — B A RTIRAE . AT T P8 TR T AR T AR L 098K, 4T
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SOOCHOW SECURITIES (HONG KONG)

BAX A P T A A3t AR S TAMIK 5 7 £ F X0, & B4 B 55 RARE KRBT T
Kam—E 2 FR.

RZEABE RO EAT . RHAR AR M E L AL LA IRIE R BB X Ao A7
R R G AT 77 i 1Sk 3R P i R R S KRS E LB IR —3 6 T 9737 e / R H A
B R E) EA K E AR IR TR B AT AL S, RERIEABRRALER
NG R SR, oA AR T AR R FT BT AN 8) ZAE A BRAT A S i, AR R
BT R FT fe 55 AR PR XL &5 R — 2,

KRS BB A BH) BAE, RRIEZAHATD . AR RAD R ZIEA B IFAT
A, REERNIRE, TMFUMMEFH XA 0 Z3AE RIS F 4B T RIREAE
B IR, AT TAFLATAT 8] ik 8 52T 69 377 A A 3R 2 RABILM) 37 2k B 44T T IR
£ R AT Y IR B GESTIES, BR TR R RERR LML T L, A ZIEAEFEN
ARAB B 1% R AIRAE BT B AR T T fe BLAE SRR 355 | RZAEAT 48, ME XK.

45 5 9

R FIEAE IR A R AR LT AL BT AL PTRIEA RATAZ BT R S,
T G AR R EAT AR FTARAT L IR SR ABHL 5, A/ BT A R KATAZAEF R
REMA A E TP HCRBFARBREME R AERIATR Y. BT RLH BRI A ZIEAE R
B | READFEAR T4 v RIRE BT B BN R EA B R, H0FARIREN
P A R RGP —1E BRI .

KIRE B PR AT & AEAT AT R E B R R Tk FIE . TTAF3) R AL iRk
75 R R AEA B PR R S Wik AR AL T B R R AR A B FRg ] A48 % kA2 KAL) 89
AEfFTHUX . B RSN E) % 42 R IR AR ERE K. EME N O ATARAL R AR A S M
8 IR AR BRI,

FEATA:

N E) TR
FEN: AR 6 ANA NI REEREARAT KA/ 15%0 L
¥R AR 6 AN AA MRS MEARRT K AT %G 15%Z4;
b FARR 6 AR ANRIKEEREARAT K AT 5% 5% a);
B AR 6 A AABIKEEMEARRT K AT -15% 5 -5%= 1,
b FHAR 6 ANAA IR RE A KA E-150A F.

AT b TR
Wi FEARR OAAN, AThIgHART R T K I SWA b
Tt AR 6 NA W, ATAkAREAR KE-5%E 5%;
BAF: FEAARK 6 NA N, ATkIgHARA 55 F K& S b,

R R AEAE PR A R3]

Level 17, Three Pacific Place, 1 Queen’s Road East, Hong Kong
FRLERER 1 FRE 3 & 1T #%

Tel @4%: (852) 3983 0888 (»~3)) (852) 3983 0808 (Z\PHE»%)
AL http: /A, dwzq: Eomhk/
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