EmERE
ERERITEREESEIBFREES
BITA  LRERESEEARAT 202059

WGk E A BB T T8 L a8 ]
HEEELFREHNAMEE

FUEBE FEREHUERHEEZLH -
FREEREXHH—E7 °
BN TEERABERRER L EmR -

BEREER

ESEEA: FRERESEEFRAT]

EEA BERITRDBRAF]

EEEEMHRAXL R HEED3ER - 1.79%

RBHENX BEEFERXHE - LEBFR MR ESFZSANETRXHE » MEE
RITIMERZ AP S ERRITER

EREH AR

REBEK : HER R - IRE (WMBEK) $ERESEEARNBRENKRER —EEFX

NAZR4AR - 1 E— AR BFEEEN R A DIRKAF R DK - 48
ERRBEEEEERBERERESTDIK -

FESTHMBFELREGR : 12A31H
RIERERE : HR 5585 SIEEXIREBARKION HEEZKREEARKI00T
R F AT RN T RBIEMA2019F1 A1AE2019F12A31 A AIEHMNBAE - WEBFEFHEEM

AEEREEBEM?

EERERTERBHREAGUBSRELES ([AE2] ) BEREFEANMEAFAKNES - M
TREESEEEEZESE

LA B S EHIB S

\|

B RERIRE R

B 18
AESBRLRAERD EXFRRCERBERRONE  BREERDRDIRATEPEARLBFERN L
WAT - ARERRSENEE R B ES BE EIBE0BELS -




LRERITERBESEIFREES

0

AESHRERAEEREAPENSR TR  BREAREAHRFEAMET AZITHAR (B2 /D EER (THMMR])
BIERTSEMARBREREMEPREESE EmHERE) - BIiE @6 &0XE  RTRE  AJ88REs5 %
ENERELFEERBAESRENEBERTA -

AEFHREMREG BT
e ESEEN60% - 95%

B% (BREEXFEFLBRE) &R Bt 8% |  ZE2BEMS%-40% Hf BeEIHBEE—FUR
TS TANBFESFEERBATESRENEMSR | WBNEHMEESEEFENLLHIAMERS%
TA

AEEHRBRENE DR ERBRBTEFAEEROBRFEZN LHRARNRR - XEBEERERYE  EXRRT
EERGBEER - RETRENELE AR ERRESEFNRIR - EMEKERIERNREITER AESBBE
BEERARZE CREERANNIRAKBRRERBTELBEREZTETEAROBEFESN ETMAR] NRES
e @R

BETERFHZOBEFEZNE RN EFTLERNE

1) FEXRBHRARLBEARZOBRFED

2) EBRENREREIMKEE

3) EBMHEED:

4) BERMHDFDAEEERE -
INERERAEERBARAFESRENE MR ESERAERTEERFR ZELRTAATUMATESH
REHE -

AES BARREREFLRERETBE A EEFEEELS TBBB-UA LFAMNERRES - MEREHBEFNEER

A AR EE N BBB-A - R ERAREBRMREENNRT - SRKERERTRUERLERFNT AL EMAZ
FWHEFENERZS o

AETHEBEEIUEAFEE ENEAESREBFNRBOZKEREREMEMEREERTNBERT AR

i E B ER SA0%E X S HTS RETHTST B S RRAERES  AESNEEEREE T EBAES
EEFENA% - LERACBT BHRILET -
AESIEALFENTERSMITETE - MUHERARESE  BEFASRETHERSATREESOIEAL
F5EEA -

BRAESMNRE BRLRE  F2HBEFHAE (N E2HWRE] -

ERTETIR RETETAR

EeITE T AR R AT FHERDESRESFEMNS0% °




LRERITERBESEIFREES

AETH ML EEE ?
REPRAR  BIRERSTREN - BSMBEXH - U T RLERRREERNE o

1.

REAR

- AESREREES - HAREASTEMEE AR T TRENEEAEBREARSN BN BHE X MRS
HAIE o S - BTREAR RS IS M EIREIRE B2 - TR BRE B S SIBFIBT « FERBER T -
REETE R kL BEGRESHE -

- BRFENEZSBREVE  MOERS  TERT  TENE RTRE . TERETS  PeETE
BB H B B L o BEOAR RS TIRIBE ATEMRETE T B2 MR 2 B (E ST £ AT R AR AN - B4
SR - [ AT AT R TR R E R AR RS IRA TR R AR E -

RESERZHAENAR

- EERA PEESER (RSER) HEASENBBEER - MZEECAR AL B RETHE
B S o

- FENAEBEE MARSTENARSER THEMERET - R TS ETHNEME - £RIENE
RT - BEeEEIAAESERERNTMEEARS EEBEAMBENRT - BTEERES I
BARERE o

. FEAMEREES: R REESERE  AESRHELEETEAETHETRARRE B
ERZTEFRHERTENORIEEE AR TS RT - BEDRRRE NI AE AR AR T
EHARSR REREEERTAYE  HESTEALEZEABL -

. TEMAEES  FHREEN TS EOITAE TR - i ARSHEMETSHENARES B
FHEET T EAAEFRR o fI40 - K54 8 ) 5 S 5 B R AT Pobt S35 45 RS B bedy B 7 4
BIE - AESHELE RS BRI B RS R RSN o A E RREE T RILZED B
HEE -

AR, RER TS ER

. RESHBETRLET NSRS  SISEEA S TILMES IR - AESNEEXERAED -

. AESTERERETENGTEEENES - WA AARSEINYERER o AR RANHTIS TS
HACR AR - BIEEUA - BUE - B - OB - ANE R - BERABEER -

ARMENE IR E R

. ARMERRA A mE - FH IR R R o

c ARMILIEEBEEGEEEARTINERR - ARETREARE L ISEEORREE (FIET) 18
BEREEE  ARBOGLAEE SR EEERESOREOEERETHTE -

- EREARARBELREH IR NEERER R MRS  REE AT R KE AR HZEN
KA F TS -

. AESRHEESBRILEETCNIHE - RERBIEES SR MBS S RAARMOREERS
En g A RETISHES (AICNHER) mAcACNYER (AHENMER A REFISHER) f—E%
B -




LRERITERBESEIFREES

FR ] P 3t R SR L B
© TEAR AESERAZLFNREBAR -KRHBER  ZFEFNEEAEERNTERAEZ (Pl : K&
A BURBEEACT M EE M EITANKERE) MEBTE °

- RBIEAR: PENLBRRTSOETSRDE REEAERE  TTLERERS TS REOESERA
RS - ETE AR S OEEER TS -

- BRAR: NEESXSHEYEREEIRMECAEEHRSREENESNOEE - BELSERETT
HiETI LB R BAIBOEE - FELSWRITN RS ERARKE -

EBBATEEEHES | RERBHARAL - T E N R ARREARBIET LRI - T
HERETHEERRER FAEARDTE -

C BEEAR: NEENGES RS EHORE LR RTEAER MR RRAIRERET A RE RS
MR ° 5 (BSR4 15 DA SRR AR AT BE A T -

- EBAER RAMEEREASML  PENLESTBORBIATLRE - PR RRAREBRTR
BRSPS BERX S RIERE - WAES KN AR ARERMLE LN EP SRR RE - 7
BERFEEABEK -

Pt SR 3

© EBEERDIEME REREHEOTSLE  FANLEBESTSTEERSADERRERDILY
% - ERBTEERNBSNERIARERD -

© BFFEE AESEARIARSARRENBEHRESFBETANEE EERAR -

© FEEE: RENAESEAZNEREAR - —RME - FRTERE  EFESFNERA L MAR
B FF Y ERAI T ER

© FFRAEEER BB TARKEBTANGEENFRARERRKAER - WEABNAERE  AESHEER
REXBTMFE - 2B AR AN HERREFRNEF LA -

© EEFAR#ERER: D EAMEEEREGIE R B A E AR R - AT B TS FTE R E A o
itk - P EAHFAREIETE THEENH - AU A BRBEBFRHAREEG TR E -

s HYREIGEEE  AESRERENRIRE - BRERETBARETE ( [ABNRETLE] ) %
17 - ZEFEHFBE T EFBEAM A BT8R RBIFER © HEHHBFRE ¥ &R IAHRENANE
SRS AESARERREABRANESEEFEAEIITNTZE -

© HEEIFESAEEE AEE R R ENEERZ R UELEZEAARERRINEESTESF (B
REEXHEERE) - BHMEHEESAL - ZETAFRAXRANGEE - RBMERANERR - ZFT
AREAZLERMEAESRAR - ANAAREERERITNREBORER - EW A s 4 E 5 EmELE T
.

REE A 2R E B

© RE-EMBRFEEENRFADRBAFEFIANNDIK - HERREEESEERBERELELAT DK
KREEEIE  WEARINADIK  HERREXRDREEZLDRARENSRXBBRZERNERNK
& o WRIERMDERIE AR MR EN DR EHEMEMNESEFEMRIRD -

A




LRERITERBESEIFREES

HEEREEERSEENER

c HESEBARR/AESITVOERS -

© AESARERHFHEESHRETFRREF I MERMERETEERMREE - SRAWIARE IR S
ERmmAETNERNNE TS EEZMINERREF THERR  MRIEAEX - E2EEATAS
ARESFIRAEERS -

© RRITEHMSETHORALEER ZHFHNERBARGIETEE - 1IN AESETRALER 5 A EE
REF 2 B RO PR £ s BIR R m e BIE P B X IERR MR EE - 3 h &30 50 TS 5 OR A] gE 47
mAEENEEM TR RTSESMORERAEFINEE  MERXEREKX -

FNRER (RDR) -~ BIERT SR, SR AR A EE R R

© RERTEMEEKBES  ET/IMR - BIEIRTISH,SREIR E D RE LS RER WA B T #

HE - TEREMER ETH EH AR - A EEMR ET - AR IE RO ERKBIR G MR EEHE

AFIERS - RREMEARERR o Eit - AT R EWORF - /R - BIFRRT S L BHEIR EHE L

FEHRSHRENRBERRKE - UEREHNEBRIMBRTFX -

BE G EREL TR BIERTISH, SREIR EH R RR AR S EREER R ER R EANE -

BB R REE A 5 ANE DR BN 24t -

o RMAVESE  ECERFFNMER - BRABIRRT S L FEIR BT AR EFI8E 0 MR TS T A9 AR Bl £2 15 7] 3

TEEAK ©

R IR - BIZERTISH, SREIR EHR AR AR E R MBRIRT - LEEREIR - B HE

il LIRS B BEMBREDIRE - MRAESHENRAIET @ AIRHAESELETNFE -

EEf  RAIREIRE LR - ERERATEREABRBEN LT AR - AR AR ET

ELEREL  FESHRESNERRR -

FEF/MR - BT, REEIREIRE RS ERHAES REREETANEL -

3




TRERTEBBESEESREES

RETHBERF MM ?

%
60

40

20

-20

-40

W LRERTERERARES
RERSHE
"""""" B

2016 2017 2018 2019

| 2016 2017] 2018] 2019
e [ 31.03%|-32.44% | 56.89%
| —[17.55%[-19.12% [ 29.73%

EELL AL RIR300FE BN K < 80% + FEREIREINEE < 20% X EXRENAEREUBFRNEEFE
YELLERERE - KRB BIRETHE -
ZEHTRTNHERESEMNEENEBABEFTAMNAKIIEE - EERABBUARKFE - EhRELCEHRY - A
TEERTAERATINNREEREDS -

EE LA - BR300 B R K X 80% +_EBHE U F X 20%
MFERLBEBERNEBOBAEREERE  DRTREZTFRNLE CARBEREREEERR A -
AESHT HE : 20104

HRR (a5 B E : 20164F

HERDEERI IR T EASEREERE @ UARSHNERSEENRMDEER -
BAERRIWIEHBRRIFNIEE - REERV I 2HEEFTRENTIE -

FEEHERMEMRE ?

AES NEHERIRE o BT AR A2 BERE AR E HFRIE




LRERITERBESEIFREES

REXESHIRBEEARIWE ?
BT REMT R E

MTEEALS BARTRABINATER -
ZH A NAS

S 2 B AR ERIENS%
anE el
% B AEBEZEN0.5% | B A1 A E ZIB#70.13%

RESAFBHINER

ATRESHARE SN - BTHRERRAEEREMRD

g BFEWEEX ((FXrEeBEFENBEDLL)
EEE 1.5%

HEE 0.25%

RRE AN

THE AN

HtEHR

ATEEAESRAEFENEBERRLKE -

H &
FERRIRADEEN TFIFE (FERRE) (AXZHEIRRE) SallZE TMERE - B —KAEA
EeMEETNEEFEBENED - BETRADHE A REREERRNETERRENR SELRHE - REE
FERMRRAR A D IHRE A o

RZFEHEREZNEELELEE  SREEN T —EFERZARE - ARNTmSEHFNREA X5 REILHHER
BEbAIBE B AT L - MEBRABBAKRAER A D HEREAERR S ME LB ZHE -

- AESHEEFERECBRNGEE SRS EHERTE - BT RBHwww jpmorganam.comhk (48U AT
EeEn) S -

s BERREERREHHEBESSM&EAREANDIRAKK S (BIEADREAFEREALFNBRYSRE) -
BREERMEREwww jpmorganam.com.hk (AU R GBESER]) 124t -

1% & & FEFEwww jpmorganam.com.hk (HUEW AL EE G ERN) HERBAESHRITEM

BEERT
BTG RR - BAAEXER -
FESUAMENARL NAEERSE - B EER M BT MEEARERAL -





<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles false

  /AutoRotatePages /None

  /Binding /Right

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (Japan Color 2001 Coated)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.4

  /CompressObjects /Off

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize false

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Preserve

  /UCRandBGInfo /Remove

  /UsePrologue true

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /Arial-Black

    /Arial-BoldItalicMT

    /Arial-BoldMT

    /Arial-ItalicMT

    /ArialMT

    /TimesNewRomanPS-BoldItalicMT

    /TimesNewRomanPS-BoldMT

    /TimesNewRomanPS-ItalicMT

    /TimesNewRomanPSMT

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages false

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages false

  /ColorImageDownsampleType /Average

  /ColorImageResolution 300

  /ColorImageDepth 8

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /FlateEncode

  /AutoFilterColorImages false

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages false

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages false

  /GrayImageDownsampleType /Average

  /GrayImageResolution 300

  /GrayImageDepth 8

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /FlateEncode

  /AutoFilterGrayImages false

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages false

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages false

  /MonoImageDownsampleType /Average

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects true

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (Japan Color 2001 Coated)

  /PDFXOutputConditionIdentifier (JC200103)

  /PDFXOutputCondition ()

  /PDFXRegistryName (http://www.color.org)

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<

    /CHT <>

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName (Japan Color 2001 Coated)

      /DestinationProfileSelector /UseName

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure true

      /IncludeBookmarks false

      /IncludeHyperlinks true

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles true

      /MarksOffset 0

      /MarksWeight 0.283460

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /UseName

      /PageMarksFile /JapaneseWithCircle

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /LeaveUntagged

      /UseDocumentBleed false

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



