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China New Infrastructure Portfolio

Price Mkt Cap

12mf Overseas/Total

Asset-liability Govern. Subsidy 12mf EPS

NO CODE CN Name ENG Name Sector (RMB) (RMBbn) PER(X)  Revenue(%) Ratio(%) (RMBmn) 1Y Trend
Y18 Y19 3019 4019 Y18 Y19 _
1 600588.SH HlAM#“ YONYOU IT 43.3 108.4 92.7 3.3 8.5 521 52,7 58.6 M“1_—
2 600406.SH g ¥ NARI-TECH AHATH 19.8 91.3 16.2  10.9 -— 442 -- 853 - _f/f
3 000938.SZ £t fr UNIS IT 37.2 76.0 30.6 229 -- 382 -- b44.4 - /w/\/’
4 300413.5Z THiEH HAPPIGO A7|AH|XY 44.3 78.8 48.8 5.5 -- 482 -- 301 - _-_ﬁ\____
5 600570.SH fE4EH-F HUNDSUN IT 94.7 76.1 56.4 1.5 = &Eb == 2.2 - __,F—/-A
6 600183.SH A:#ifl#: SYTECH IT 29.9 68.0 33.9 6.0 132 392 39.8 522 30.8 _/"/_‘
7 300124.SZ JC)I#EAR  INOVANCE AHAXH 30.5 52.7 33.9 2.7 -— 422 -- 786 - /V\/
8 600845.SH FE{F#H A BAOSIGHT IT 47.7 44.9 45.3 2.7 6.8 348 29.2 481 43.9 ‘L——-/-
9 603019.SH FlEES SUGON IT 44.4 41.3 51.3 4.6 95 740 724 1341 197.8 ’f_\./\f
10 600498.SH J&-kiEfs FIBERHOME IT 31.0 36.3 29.3 120 -- 657 -- 843 - N/
11 002049.SZ % tH# GUOXIN MICRO IT 55.8 33.9 45.7 1.6 34 350 382 456 45.0 ’_,_/_’J
12 002373.SZ FJi#l#: CTFO IT 22.6 33.6 26.7 3.6 87 382 426 88.1 84.6 ’,f—/
13 000988.SZ 4£THt# HGTECH IT 20.2 20.3 30.3 2.6 565 327 350 797 90.4 ___/—"',.
14 002912.SZ H#i3Ew SINOVATIO IT 173.1 18.5 43.7 0.3 -— 291 - 8.3 - _f,,—/
15 000034.SZ  ##H%(t% DIGITALCHINA IT 24.6 16.1 159 423 86.8 847 85.1 45.5 49.0 _,—/
16 300188.SZ ZEWHAEL MEIYAPICOINC. IT 21.0 16.9 35.8 0.6 2.1 26.3 289 298 30.6 -
17 300369.SZ M EIH NSFOCUS IT 20.3 16.2 44.2 0.5 -= 14.8 - 9.7 - __,f‘“_f_‘
18 000400.SZ #4kH<s  XJEC AHATH 14.3 14.4 18.2 3.1 10.2 412 425 38.0 64.9 _JL_/"'
19 300602.5Z “kIRiE FRD IT 46.9 14.4 25.7 0.9 -- 477 -- 182 - _,_f’/_‘
20 600312.SH -“Fmm~< HPEC AHAXH 8.8 11.9 16.9 3.1 11.2 599 588 150 60.4 ,-\,-/\/\
21 300036.SZ #EE M SUPERMAP IT 24.9 11.2 35.1 0.6 1.7 235 306 223 16.8 _ 7
22 603118.SH 3tk GONGJIN IT 12.1 9.4 19.7 4.0 -- 439 -- 243 == __/"'____‘
23 300607.SZ #hitrik TOPSTAR AR 61.5 9.1 22.2 0.7 1.7 47.4 372 143 4.3 _a_x___/
24 601222.SH #iEfEdE  LINYANG ENERGY ARy 5.0 8.9 7.8 1.7 -- 424 -- 272 - ,\A/’
25 300229.SZ #R/RE TRS IT 17.1 8.2 33.7 0.4 1.0 269 266 10.7 7.0 \/—/—/
26 300248.SZ i NEWCAPEC IT 12.5 6.0 26.1 0.3 1.0 244 240 6.2 284 ,,——"f’
27 601366.SH F#EM 4 LIQUN B7|AH| XY 6.1 5.3 12.5 6.5 -- 603 -- 158 - _,—~\/.

Af=: Wind, DI2HOAIHR: 2MRRAE

F4/24 B I |E, N7IBY 202 HY, SFBA| QURHES
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Mg ddds g &=, U0l 83 &3

I2LH99| F&oz 1/427] &= GDP= Z=ZLH197t AH|, FA, it S ZR| M0 Feks DIXH HAS7 ||
1/427] M &3 6.8% SI=IRULt. ALES V1= A2 FAHC=Z MB0[H O 38 &= W Z2L4H199] oY

M= 7I1fS9 ZAH7E O|R XA HEXHS| SiEs A ZEET UL 1/427] &

== =
AUME FAST|CHH| 8.4% U, THEXE HEST|OH| 16.1% 24

ol

M2 MES = SHHA 1~22 CHH| St

2AZ0| 37| HAH B2 SO
e Lof M2 el SHH 1/427| ANTO= MEAST|THH| 19% ZASHHA L= 215 S20| 0[0{X|2
870 Z7(2t0 e 22 Ct OHQi3Q ZHHOAM 38 25012 27 MUZ2H| 6.6%, 0.9% ZASIHM 1~2% 45
(YoY -17.2%)2t =2(YoY -4%) CHH| ZHAE0] SAERACH 2Lt HA| O 58%2| HIZS

A=0

+£9
RX[otd Qs TR 7|7|= MEAS | 9% HA3M1, 30%2| HISS AIXlotl Q= SI0IE2E=
I-|L51E-.°—J|:H|j| 7.5% ZAGNCH FZLH 99| ML FoZ A4 BXIO| A7|3t 7HsA0| oY
HigH QI QU0 HOILY.

32 1. GDP 4%E ¥ 7|0iE 0| T 2. AR, MMM, THEX} £0|
(%p) SAHIXIE () == ZA2EM (D) (% YoY) (% YTD)
10 =2E () ——GDP (R) 18 40
8 16 30
6
14 20 |
4
12
2 10
10
0 0
1 -2
20 -10
-4 L 1 -4 i
-6 1 -6 -20 4
-8 L 4 -8 -30 t
16 17 18 19 20 09 10 11 12 13 14 15 16 17 18 19 20
Xt2: CEIC, O[2H0IAILHS 2IAIRIMIE] At=: Bloomberg, OIZHOIAICHS 2| AX|MIE
I3 3. thelee) 0| I3 4. 228 45 30|
(USDbn) Trade Balance (L) ——Export (R) (% YoY) (% YoY) Agriculture Product
80 - — Import R) 100 60 - ——Mechanical & Electrical Product
poi ——Hi-Tech Product
80
60 40
60
40
20 |l 20
0
0
0
20 20
-20
-40
-40 t 4 -60 =40 t
07 08 09 10 11 12 13 14 15 16 17 18 19 20 08 09 10 11 12 13 14 15 16 17 18 19 20
Atz CEIC, OJ2H0IAICHS: 2K |MIE] Atz CEIC, OO 2K |MIE]
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TMLF 22| Qlst
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QRIS 4/15 MEHMOZ XEES 50bp Qlokiy, Almzt 132 MLF 22| 20bp ¢!
Ct O|0{Af D4 20QUOiCH LHEE= LPR WS 5EE 3212 242 20bp2t 10bp

3.85%2} 4.65%2 LHZUCL 017|0 TMLF 27|20 M2 Q=Y 7151 MLF 229
M oiMg OB | QshA 4/240= TMLF 2212 20bp QI5teH 2.95%2 HHSIHA

9010 RENZ BT

|-O
Ql
_19 1 rar o

‘“E

OIBIORO| MEKO! SSitePYMOR 38 M2 MASEH| 10.1% S71612tA 3nio] Ar)
571=g JI=30L B9 HIZ87IY ¥ Jldel W e 7R o ATXS 7ISsHn U,

5/1501 XIZS 50bp7t 2702 QIotE OYOR FABASS SO RE40| Z2E
HYOICE. B MLFS TMLFS| 227t SUsp7| th20] TMLFY| 2k 71502 WO 210
2 WOEC, XAHOR MmOl Sl S So IR0V U2 FNK 52 A0 5
S92 B! Rx|7H OASBILE

72 6.LPR 1Y &LPR 5Y & MLF 1Y 22| 0|

(%) (% YoY) (%) —o—MLF 1Y =e=LPR1Y =—e=LPR5Y
23  —XE8l) —M2(R) 1 15 55
21 114 50 |48 485 54.85 480% 480 54_80
19 [ 45
11 . 4.25
17
1 1 4.0
15 : :
110 35 | 330 330 330 : : H
13 L . N . N 325% 325 325 215} i1
19 —_——i \o—o—n—o\. 905
3.0 RS r \
1 + lg V0 i LS ° :
9 1 1 1 1 7 25 1 1 1 1 1 1 1 1 )
15 16 17 18 19 20 19.8 19.9 19.10 19.11 19.12 20.1 20.2 20.3 204
Xt2: CEIC, OJZHOIAICHS 2K |MIE] At2: CEIC, O[2HOf AL 2|MR|MIE]
J2 7. TMLF 23 32 % 22| £0] I3 8. HIZS7IY U 71 MLhE 0|
(RMBbn) TMLF Volume (L) (%) (=90 nARUHE: HZ87IY & 712 (BE7I)
350 =e=TMLF Rate (R) 135 3.0 ¢ mARHE: HIZE7IY L 712 (0IS8X)
297.7 3.4 A E: HZ87IY Y 712 (B7))
300 t 1 25
267.4
2575 , 133
250 | 40.5 20 |
1 3.2
200 | | 5 L
0 &.15 3.15 8,15 3.15 3.1 1.5
150 | 2'?5 130 1.0
129
100 05
56.1 4 2.8
50 | 197 0.0
0 1 1 1 1 26 _05 L
19.1 19.4 19.7 20.1 20.4 15 16 17 18 19 20

A& CEIC, DI2H0IAMTHS 2l |MIE]
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& 9. 90% of the Newly issued loans are under LPR pricing, helping to lower financing costs

Infrastructure Manufacturing Mortgage
Manufacturing SME

MLF

1Y LPR

90bps

5Y LPR

170bps

Atz: PBoC, DIZHOIAIEHR 2IMAIME

B 1. QI0ISsHo| Cloist S 40t
Har TP 2t7] (tenor) Hafra L= HID
Aa&Etle B =3 - - 1985 = XI=E2| 1.62%, Z1H22] 0.72%
' . . SZ HE S TN X0| st
XA} (relendin oln|2sH olo| Z4x 14 o SeE E 1985 Co o<
-gﬂ' HB I'( g) <!|> [=] | =20° | H .o HE )6@%60”0_” %If
Tkl (rediscount) 287|2 QFA| - oS el 1985
71Eae Jeied oZ/tE 32 28| =™ - - -
REPO O 3t/= 27,142 | Repo/%Repo
SHAEY Y2013 (Central Bank Bill) iz st/= Z2 IHe, 14 Rl 1o9g SSIESHI RAf
= W IRENE A RFZANE shortage o 2 ggvie 27t
o . At e 70|y Repo/%iRepo o —a) o=
(Short-term Liquidity Operations, SLO) I N IEONINE UNH HV|ZE| 25 Al
EH7|€|»0:1*|_| o7|_71_|. o;‘qA' E=IVIES =)= EH>‘< 2013 ol I . o
(Standing Lending Facility, SLF) =8/t 28 s T a1 HE Fed2| Discount Window, ECB_—I
P—— Marginal Lending FacilityS #IX|0t=3
S |RsgREET o 5 - SHOL} 0lalzQ| of 7|7
i . N 712 QA 31271 oeEE s 2014 JeH AYS0| Ot 7RIS
(Medium~term Lending Facility, MLF) =871 A H 2= ks B
et QIR o] 2 1~3 HEE U= 2014 ?JEEFI'E_N_%_ ch,iﬂ)\@OH et 118
(Pledged Supplementary Lending, PSL) 23s (&% & 7isy)
BNRSSHIEET olpies o] 2y 282 sumng | oo EUEEYS Hyom ez
(Temporary Liquidity Facility, TLF) FSdE 35
NN BT |95 REdT 2973 Q3A 3 CosOE 2018 A&, UIG7 |0 et Mg sa 2t

(Targeted Medium-term Lending Facility, TMLF)

Z710= MLF ThH| 16bp K2 32| X&

A= PBoC, DIZHOAICHS: 2|MRIHIE
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X&EE =571
7HIE HSH

e

TZLH19 QPdel Ol20 =71MQ 0-3 FHEY oY
S 228 HE01 ZHN =2 S0 = IX| ¢t 38 AHA=2/Pt HES
2HH| 4.3% JSotHA /iE 2K S/tes 71Set o, HIAZ 7142 HEsSEH| 0.7%
YU 20183 OFLe|7IHXIZH(ASF) 01F =871 80| AHAE79| d&8 AU
==/t Alde 108 01 MAENY JHIE SSHE 20, 280= HESEH|

135.2% AZ3I0] Z{1XIE 7|3t
53 Yo S0 +YUS ST, HSE 17l9| B3 HOels B, SRS AISFAS 53
. 0l0] TR 3% EQ7Ks MASHTH| 116.4% AASIPAN ST ZHeD QUCt. T2t of

X5| 52 45B0| RXIET | H20|, S7 329 $ N4HO= SHiE Rt At

Ol 27} oFEat SN0 D29l 13 AR 0[Ye| LT0|E HEE ZAICL 0I5 2oUS

o0 SYHY Ao TSt

I
°

J2 10, S5 ¢

(% YoY) —— Agriculture Product == Mechanical & Electrical Product =~ ——Hi-Tech Product
90
70
50
30
10
-10
-30
_50 L
08 10 12 14 16 18 20
Xiz: CEIC, OJ2H0fAICHS 2IMAIIE
JE 11, AHXEE7} R HIAE 71 0| 12 12. 87 £Y ¥ 714 0|
(% YoY) (% YoY)
10  ——CPI ——Non Food 200 [ ——Meat Import ——Meat Price
150
100
50 t
-4 t -50 t
07 08 09 10 11 12 13 14 15 16 17 18 19 20 17 18 19 20
Atz: CEIC, DI2{0fAITHS 2MRPIE] Az: CEIC, DI2HOAICHS 2| MAIIE
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0z9 =4 Z2LHM9 WY
S0 +¢ 2N 2ot HY

17 13. 520| # 0|2 2

TZLOY FSCZ D|=2 #HE SJYUHT U Aotz A2 [l = A=E=0

3 BAIE DIZ U B8 25 AEHS 0PIZ + UT, 0l 27} 224 97| A8olM T4 ZH|)
BIg 4502 0/0A7] HROICt 4/13 LERBAZHATAPIEN O Ho| DR Z2Lf
19 THEOf | Zksh Fek2 O|EICi D 2340t USTRS 3/101t 3/120 22X OfAS, FXRIT| 7H,
AR EY 5 1000719 o|=EF0 tich #s &Ml BXHIE of7 10t

D21 339 Z2f FRY B4 B4 RS HHUE OiN0| 7.5%2 MM FRLNY KRS
oo AR 4 QU= 119 22 F2e| 2UBOE 25%2| TP FSD STt 2IZSE7IS
G Qs FLEDEAGM)S BHS skl 4t $ES ZO2iD S451 YO0, T

7LHet SME S= YR HEHO=Z oIS Aol ULt 02 S= W 2uis SHe
= TFE 8ol A=&F =HE2S ?let A0 LML O, F2LH9 U SZ4h &HsHA O]
=9 FHHR S=it 2 +YUF0f e &Ml 2okt AUS A2 HYRIT,

13 14. US imports from China in 2017

CEC)) H0| 292X (D) —#10| = (R) (%YoY) Oxygen Concentrators 12
40  —HIEER 5 60 4
X-ray equipment
360 | | 50 Arayeaulp
Patient monitors and 10
320 140 pulse oximeters
280 130 Ultrasound systems 25
240 H 1 20
CT systems 23
200 4110
160 1o Hand sanitizers 12
120 | 1 -10 Thermometers 45
80 1 -20 Disposable medical 52
20 | { -30 headwear . . L )
0 WHOEmnmMHATHARHROMSMHHTMAMHE NN MHRIHIII0G b ~40 0 100 200 300 400 0O 20 40 60
08 09 10 11 12 13 14 15 16 17 18 19 20 (USDmn) (%)
At&: CEIC, O|2HOIIAICHS: 2|AX|MIE] At&: US Census Bureau, O|2H0AICHSY 2| AXIAIE]
2 Subjects to 25% Section 301 tariffs on China
& 15. US imports from China in 2017 & 16. US imports from China in 2017
Other medical headwear 50
Breathing masks | 4 3
Nitrile and sterile gloves 12
Medical protective 39 Bougles, catherers,
clothing drains and sondes, 247 5
and parts
Protective goggles 55 Ventilators, oxygen
. masks and nebulizers, 352 15
Personal protective 79 nasal cannulas, and
equipment CPAP machines
0 1 2 3 0 30 60 90 0 200 400 0 10 20
(USDbn) (%) (USDmn) (%)

K12 US Census Bureau, D[2HOAICHSY: 2IARIMIE]
2= Subjects to 7.5% Section 301 tariffs on China

K= US Census Bureau, D[ZHOIAICHS 2| MXIIE]
2= Not subject to Section 301 tariffs on China

Mirae Asset Daewoo Research 9
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The Trade War resulted in 2! 17. US imports Value Growth Rate in 2017~2019
fewer American purchases

. . * Subject to 25% Section 301 tariffs on China imposed between July 2018 and June 2019
of critical medical products

from China in 2019
Oxygen concentrators 65

X-ray equipment

Hand sanitizers

Ultrasound systems
Thermometers

Disposable medical headwear

. . . Rest of world
Patient monitors and pulse oximeters w

= China

CT systems  _g4

-80 -60 -40 -20 0 20 40 60 80 (% Y17~19)

* Subject to 15% Section 301 tariffs on China imposed between September 2019

Nitrle and sterile gloves * 22

Other medical headwear B 26
. 13
Protective goggles T RP
. . 34
Personal protective equipment T RP
Rest of world
Medical protective clothing _ 7 7 = China
0 15 30 45 (% Y17~19)

* Not subject to Section 301 tariffs on China

27
Breathing masks
I <o
15

Ventilators, oxygen masks and nebulizers,

nasal cannulas, and CPAP machines _ 28

26 Rest of world
Bougies, catheters, drains and sondes, and parts
-7 q = China
-15 0 15 30 45(% Y17~19)

Xt2: PIIE “Trump’s Trade policy is hampering the US fight against COVID-19”, US Census Bureau, O|2{HIMICHY 2| AXJAIE
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712450| ZURIH7
Axfs0R HiEH) Ky

SUHOE Oii+27}
o

2H|XpAE|9F AS0] Cfst
7tix] 2 Eo= of=t

‘60 BEGNR) UM YH

18! 18. Consumer Confidence Index

= 871 250 718 E¢t U

3E YLl B4 AEE O JHHEE 280] HEUD Q= 712, 8% Wl 85 £57t &

s THoks Fot AEZ A8e A2z HHEN. &= UWiMs 221199 ot
He ERO M=K AH2= 38 0|2 7|fS2 ZUMIN/L X2 A A0 2
C}. 4/15 SURE 47199 =Y M7HE0| 84%0 E*°H'—fﬂ UH 6M to e R 220
19 01" +&C2 35E|7| ?loiM= 7|0l Cieh AIF=ER OtLl2t 29| 3/50] HEEE|0{0F

B 20| i3t 329 405 079 S| Y AsiE/CiE 32UH199] HE2OE O
sj=o) AR 455 Jhs5p] OfCt T2UH0) 2 S ZA7H olR| OFEsER/of of
TC0| OfFC TN CHRIR0| 29 FHEI=S F7IMOR Tof Ths42 HimIE 4
HOICh. B2 RO YA CILI4Q0l 222 QMK ZIHsIRIA Z7]0] Shtera

0|3t LRI} QICIT MEtsiC)

o 2 St
gz [r

0

-

nﬁo

ABHAERIE 2E8E Z|MXIE 7IS0HH SEAIZE O[0JAILL QT F2L4199] o2
ORIz 3l ZMRIE 7S, AHKS2 AS00| et MHHME UE+EE0HE 7(0X|
7t 7HUEA HORKl= A= LERT:. Z2=LH99] S O 250 e 2siEd2 AH|

7
£ ASA|E dzes ZaY = Hol 8l Uol 250 2 E8H2l Feks DT,

[

>
E

4/17 AFIY 0| FH2 FIHE HAT slolofMs 2R ARECIS Wolo £HS S TR
S5 IRUHRMIRERALS HIZF, 712 DMENREARRSE), AN
FHESIRTIHER), AT U LR O HR(RERKELS) MY Z2Y OrNsHRELE

FROLESEIEE), M3l 71X AMA| QrYsHREEEE)S LSt 6t EHCNME) AP S
HSE A0 BRAC ot RUUTH =S| JHELY0| 52 Sokeoz =gE 7tsgo| At
Ol= = :

T2LH9 YY it HERTE A8 A0t & + U, d=E aH|9 35S 4
t

712! 19. Consumer Indexes on Revenue

(Index)  ——Consumer Confidence (Index) ——Consumer Confidence ——Consumer Satisfaction
130  ——Consumption Willingness 130 Consumer Expectation
125 125
120
120
115
115
110
105 | 110
'IOO 1 1 1 ‘]05 1 1 1
17 18 19 20 17 18 19 20

Ri&: Wind, O]ZHOIMTHS: 2| IME]

K= Wind, OJZHOIIMTHS: 2 MX|AE]
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P

tolt

D2LH9= 2l

ol

I =2 AH| E3IE H

—

F2LH9 WS Fleishman Hillard2 32 ZOilA 42 =0 18A] 04 QI 6,566H(US 1,119, UK 1,123,

200 =2 38 ke China 1,0579, South Korea 1,043, Italy 1,093, Germany 1,131H)S [HACZ MH|0|S
TIH3ACE “Please rate how well each of the following are doing in their role in responding
to the Coronavirus/COVID-19 crisis” 2N &=QS2 £E5| SYHEI} 0|H F2LH190
Ciet Y i3S iR & ofd ULHEM 3 F7H=0] 79%E ISt Eot 5= W ZHISA|
= URE0| 4iX¥e2 & tigot! U 38 F7He0| 22 Bda I KSAUCL

SUS2 60z Hy=eQl 48 = 7|F, 29 0| “FdX 0l 4oz =Fok= 4o Z2l= Altts B« 1752 B

UAO| TH5E o2 I oL}, Z=2 =2Y HHO| Ut £F01 9F=Z O ARMCE E5t 57HE0A 2H2Z 71 A)ZH0
AQF J0l2ts HHE2 TAQ 8%z 2=2Y Hx9 of 1/3 =00 SFICt 0= ZELN9
o 229 =t 7143 7IRHIM S22 JUHC= OFgM0| Mglet o= HHELE

M
o

25. % rating institution's performance "Excellent” or "Great"

Employers Local Schools i Global
—U.S.
U.K.

Ph tical .
Major Corporations armaceL.l Ica = China
Companies
S.Korea
—Italy
Local News Media ocal/City Government ——Germany

National Media

Local Businesses

Xt&: Fleishman Hillard “COVID-19 Mindset: How Pandemic Times Are Shaping Global Consumers”, D|ZHO{AICHS 2| MX|MIE]
2 Q: Please rate how well each of the following are doing in their role in responding to the Coronavirus/COVID-19 crisis.

12! 26. How long, in weeks, do you think it will be before life gets back to "Normal"?

Germany Average Sermany Between 5months~2 years
Italy Italy
S.Korea S.Korea
China China
UK. U.K. 39
u.s. u.s.
Global 17 Global | |
0 5 1.0 1.5 2.0 2.5 (Weeks) 0 10 20 30 40 50 (%)

Xt=: Fleishman Hillard “COVID-19 Mindset: How Pandemic Times Are Shaping Global Consumers(Apr 20)”, O2{IMICHS 2| MX|MIE
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He|lo] &= AHlM0 TZLH9E 2 8.:.3._ M NAISS FMgs2 HHY 01F = Fetd & 8f0f GlCh AH|0] 2t
0xl= 3 Ol 68%2| SEAZF O THH|ZO] kit AHIA Cher MZhS BIRAUC UL Eot 65%
t 2LHN9= °|0H AH|2H (A= SHYRICH, HHY 0|20 AH0 AN LSet =S FA

AN
& A0tz EH0] 52%0 E3ULt 55| 25%7t HO= O A=l HARE HMHol tHet 2|4
3 Q0I5 HEA| defgt A2t HEHY

Ct
IS R IRt 50k el AET BRGHAS HES SHCHS 0| 27%, HEY 0jS0|= HES 52 H0l2t
£ SH0| 26%01 ZOH, 25%= X HTIS Sof F2LH199 22 Mr|Y 2A30) Gl
JHOI2HD EECE it T2LH90| IES REGP| 9Ioh AHKISOIL FHBSS 26| FEHH
7|ECH= QIEHE (Untact) AHZ CHAIBIALE YHS H7[SIUCHS AHIRIE &{X| QQUCt

13 27. Actions consumers are willing to take to support workers

o &2 22 X2t

WAL B HS XISt

7|92 Sai Yx|pl UAFS HASIES Bt
MH[AT} 2Y SHEE 01Xt SYS WS XISTHCt

J|BEFIES FOHSICE
OFES F|A5H7|20H 22fQ10|Lt HatZ CHA|SHT

2

A

8| F45}7| KLt ¢I7[3iCt

=

AYO|LE QAIS Thilel AF & HFS FEET

0 20 40 60 (%)

XI2: Fleishman Hillard “COVID-19 Mindset: How Pandemic Times Are Shaping Global Consumers”, O|ZHO{AICHS 2| AX|AIE]
= Q: which of the following are you willing to do in order to support workers who have been, or are at risk of being, furloughed
or laid off?

713 28. Consumers identified many ways employers can be generous and creative mitigating the
impact on workers,

Eilo| Z01 M EE AXIIS Q0H7| Fol Y2 F

0 20 40 60 80 100 (%)

XI2: Fleishman Hillard “COVID-19 Mindset: How Pandemic Times Are Shaping Global Consumers”, OJZHO{AICHS 2| MX|AIE]
Z: Q: Agree/Disagree: If a business has to temporarily close, they should keep paying workers for as long as they can afford to
Q: Which of the following should companies and other organizations be doing, in your opinion, to support their employees in
respose to the Coronavirus/COVID-19 Crisis
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1, EAMYS MESI|E] 17.8% daotHM 22192 218 Dokt 718 2 A= LERY
C}. S5l iimedialfl M= A/A/L ol JEiet 7Hd 2 2HE2 222421 Iy 12 Ha
2, 20l 07 40| ZHPH Aht= O 38E 71=0tl AU
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oUE HiE ZH 200 (Yole)  HEUR AT SAM/MIE (%) HEUE A S%/20(Y (%)
s, 4 oY 2.21 0.12 1.38
M= 42.66 0.06 1.65
A= 170.36 0.10 2.03
SRS 14.46 0.11 115
HEY 38.58 0.07 2.14
[ os 4.87 0.02 1.10
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el 0.20 0.04 063
2 212 0.10 174
241 071 021 3.82
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£yl 42130 0.10 218
X2: Wind, DJZHOIAICHS: 2IARIMIE]
O3 29, Meid GDP S718 J3 30. Z2LHIZ Qs = 2AI0| =M 2N
(% YoY) 2019 =3Q19 =4Q19 =1Q20
20 13.2
5 a ¥ 2 oh 3 %3
< ™~ Of <ir o Lo o E=)
A B R OE : : : -
=3 0 20 40 60 80 (%)
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B =i ViLin
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< ®A Zhumu
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B ey Dingdang Medicine Express
@ T=m DXY
TEEE DXY Doctor
==l a FAZhBF DXY Drugs Information
4= EmEzgE  Jiankewangeshang Pharmacy
TRFEE Pingan Good Doctor
oo fE WeDoctor
i NEH Xiaodoumiao
- BFH Yuxueyuan
= mEws Jiakaobaodian
€ smmmzms  Lidishuo
o BIRE Tencent classroom
IINSRIEER Xiaoyuan Souti
i:ﬂ EMERR Xueersi Wangxiao
| Xuexigiangguo
&) miEims Youdao Dictionary
© =ws Yuanfudao
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Alibaba (BABA.US)

Huayejishi Network Tech

Alibaba (BABA.US)

ByteDance

Rongxin Power Electronic (002123.52)
Tencent (0700.HK)

China Mobile (0941.HK)

Tencent

Huawei

Sailian Information Tech

Suirui Tech

Ali Health (0241.HK)

Dingdang Medicine Express Tech

Lianke Meixun Biological Pharmaceutical Tech

Lianke Meixun Biological Pharmaceutical Tech
Lianke Meixun Biological Pharmaceutical Tech
Guangzhou Fangzhou Pharmaceutical

Pingan Good Doctor (1833.HK)

WeDoctor (0700.HK)

Sandairen Tech

Cuiyutao Chind Health Management Center
Mucang Tech

Liulishuo Information Tech (LAIX.US)

Tencent (0700.HK)

Zhenguanyu Tech

TAL education group (TAL.US)

CPCPD Research

Net Ease (NTES.US)

TAL education group (TAL.US)

Xiaochuan Chuhai Education Tech
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(%)

80 r wN¥EFE «IRIF 67

60 r 47

40 40
40 | 34
19
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w20 -2 8 “14
=22
25 _
-40 35 -33 28
_60 L
10 1N 12 13 14 15 16 17 18 19
VoNEs a8
CSI300 SH Composite SZ Component | SZ Composite SME ChiNext

20104 -12.51 -14.31 -9.06 7.45 21.26 13.77
20114 -25.01 -21.68 -28.41 -32.86 -37.09 -356.83
20124 7.55 3.17 2.22 1.67 -1.38 -2.14
20134 =75 —6.75 -10.91 20.03 17.54 82.73
20144 51.66 52.87 35.62 33.80 9.67 12.83
20154 5.58 9.41 14.98 63.15 53.70 84.41
20164 -11.28 -12.31 -19.64 -14.72 -22.89 =27.71
20174 21.78 6.56 848 -3.54 16.73 -10.67
20184 -25.31 -24.59 -34.42 -33.25 -37.75 -28.65
20194 36.07 22.30 44.08 35.89 41.03 43.79

X2 Wind, O[2§0fAICHS 2|MRIAIE]
Z=: ChiNext 20104 68 1% 213
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China New Infrastructure Portfolio
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13 44, Newly Increased Global COVID-2019

QU= HERIPA 2
ROk M2 Mo

= 332 Mt
XL 181,938H9

lxE ze
48 7195 %2 29l

US 3

M T=L4199] U9

T2UN99| 22 A7 ZHEIEIRL 3/11 MAEZ7|IZ(WHOIIME MARO= 2ifio]

% ZEED] F 3D Z2 SBENU sZoks BEZ(Pandemic)

B 212 19681 SES2T 2000 AIES20] 0[0f ML FHAj
7

TIH=CR SEQICE 4/24 71F © MANCE & 2,626,321

U MEY2 Qo 222 MM 342 DXL 5

20102 ®25k1 YLt

53

ST0ME 4/247HK] 82,816H2 F2LH19 ZUHAIRL 4,632F2] AYAP LT, 38 =
A 2= 1008 0= o, 22 HER0| sl At Ol S=857t
e HHRL HIMERL $24510] JHRI0IAH QR CodeS AISRULL, UMM, Lt FEAO| HAI0]
M2t SSYA% 129 &

39
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Af=: CEIC, DIHOfAUCh EIMRPIE

12! 46. Newly Increased COVID-19 in China

[ Ch23
(ol ) (BHE2)
- SRS N - AY XA EAS - 02 I EE
xojof =, 'E0f EFX|j0|Lt gz

HI G 1S CIE =7} 24t Lot mHE
- SSI AR, — HH7|Ztof] AbEzt - [iRAE
NI PN = Mo Fakz0| HIO[HAE
HEsiy oy 7471 Mef s=0] ap7H
(ex AHY =2) exEE5348387I158D) (ex Z2LH19)

Atz WHO, DOt 2 MXRIE

13 47. Imported Newly Increased COVID-2019 Cases in China

()
4,000 ——~Confirmed Case
——No of Death

——No of Recovered

3,500 |
3,000
2,500
2,000
1,500 t
1,000
500 r

ran DV

O I
1.20 2.3 217 3.2 316 330 413 427

) (%)

120 1 ——Imported (L) ——Imported/Total (R) 1 120
100 1 100
80 1 80
60 1 60
40 r 140
20 120
0 0

34 311 318 325 41 48 415 422 429

A& CEIC, DI2H0IAMTHS 2l |MIE]

Xz CEIC, DZHOIIMTHS: 2| M |ME]
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7.7%, 8.4%

SIERUC}. 2eilt SSAIE HIZ Ol EIS3, AEESERIE BEA JSo1TAM 189 1
S JE0 WHOS 228 HHY M2 0|2, =28 S8AIYY #5482 SUUL. HE =
7t tHE| S=SAE U2 2FR0| A= HRAXY, 3 & JoiSERIe= Al HE
FOZ, YHSEAIrE £ 0l 7HI2A| St &7 ol
SR ROl F2=LH9 Y A 11I5H SAE Fleh MM WS E=YE A AN OE 2
ZLHN9 S0 it 7|tHZ0] 2N 48 0l STSAIE Ol EISC. S=EAl Heto)|
UO| AZCHH| 12MF EPS7} 6@ ZFED AR, 4/24 71F HEEERI2 CSI3002 A=
H| 22} 0.78%2 0.88% of={otEHA Moz FEARl 552 0/01714L Tt
oHH S=EAIS] EROOME Ax4ES ofelotl ASH, ARG JHo| Yt S= FAAMY
Of 7HYOl AlRfE 2013 0|29 Hat tHH| W2 40| O YHSeX|+9| 12MF PER2
17812 20198 = 01F &8t JSMVt OJ0IXHA x| &1 2013 0|29] Bds 2F
defoll UC JejUt OFY OI-8 FHES 0S| 25 Sl=otA| 23, HZS0 tet 7|k
20| B 151 0|59 BxQl 206HS Stalste QT FZ=LH92 orgMie & FEel AR
LSO CHet g4 Yokt 22 A EFES JefolH 05| 719 2[2{0[8S 7|t
£ 4 UCE Mtk G839 i WFOO0LH0M S| X7IH2 05| S0ttt TSI
T 48. MBHEEAIS U MEHSEHRIS 20|
() (pt)
38000 [ —ASEHAA () — NHEEKS R) 1 22000
3600.0 { 2000.0
3400.0
{ 1800.0
32000 |
{ 1600.0
3000.0
{ 14000
2800.0
2600.0 | 1 12000
2400.0 : : : : : : : : 1000.0

18.1 18.4 18.7

18.10

19.1

19.4 19.7 19.10 2041 20.4

At=: Bloomberg, D2H0AICHL 2| AXIMIE]
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YAE 3/16 “Z2ZLH9 HESHU M2
He EXF Ut 19749 Y¥FE
M MA ZEZZ|Q9 HUix9E
Hl 4150bp, MTELAIL 7|7H
Outperform&t Z{0|Lt.

°f &3 ST Ui Jlvel Ofoit 7I0H0) S
FHYCL MEYO) T2 22Y FAAFY HSY S0y
%8 J1RHC, Ol SHSURLI It 49 o)

od

o
= 4.84
S [it| 338bp, CSI3002 7|7t =AUE CHH| 299bp

F2LH199] S2E I 6TE 7120, = FRE 3/19 M=t BXAS FAHZ 774
Of Lol ESE A0[2al HEFCE U= 7[8H9] 01271 7|tH0| SttEls d8F SHMT
So| Heldet FHOM 3 BE = A= 7 MY WS 71”0l et £XH RYoHH.

SHiSls EXP} QR 43T

ac zon sz M PER AZEEH FHU(RIRH B7KRI) XU o]

(X, TTM) (Mod9Ioh  2020-03-16 2020-04-24  $2UE (%)

000001.SH  _HiHE# Shanghai SE Composite Index 12.0 38,350.2 2,789.3 2,808.5 0.69
399106.5Z  RiEERE SZSE Composite Index 389 24,9916 1,712.0 1,736.9 1.46
000300.SH  JF%300 CSI'300 INDEX 1.3 35,905.0 3,727.8 3,797.0 1.85
601328.SH  3Z@IRIT BANKCOMM Financials 4.9 381.7 52 5.1 -0.96
600887.SH  {RFIIA YILI Consumer Staples 26.9 189.3 27.3 31.2 14.50
601933.SH  KkiFiEEh YONGHUI SUPERSTORES Consumer Staples 50.9 101.9 92 10.7 16.27
600208.SH  #n#iF= XINHU ZHONGBAO Real Estate 84 26.8 3.1 3.1 2.30
600079.SH  AigE#S HWHG Health Care -12.4 28.1 135 20.8 53.66
000400.5Z  VritrES XJEC Industrials 337 14.4 15.0 14.3 -4.62
600273.SH  FLEER JHEC Materials 104 12.8 9.1 89 -2.30
600729.SH EXHL CBEST Consumer Discretionary 1.4 1.1 25.7 27.2 6.04
601666.5H  FHER=AR PINGMEI COAL Energy 9.2 9.9 42 43 0.47
000403.5Z  WEH) SLBIO Health Care 63.3 104 35.7 38.0 6.41
600158.SH  Afam=ll: CSl Real Estate 99.7 7.2 10.1 85 -15.28
603688.SH  AZERAD PACIFIC QUARTZ Materials 433 7.2 233 21.3 -8.60
601858.SH  FEFUE CSPM Consumer Discretionary 16.4 7.6 9.9 9.6 -3.63
603583.5H  ##23kzh JIECANG Industrials 28.6 8.0 39.6 44.9 13.40
603131.SH  E&FT HG Industrials 75.8 53 17.0 16.8 -1.18
603081.SH  KFERll DFSY Industrials 17.9 46 12.1 11.5 -4.65
603203.5H  Reefin QUICK Industrials 235 40 255 253 -0.94
603333.5H  iLHRR STAR CABLE Industrials 42.6 43 6.8 8.3 21.4
603099.5SH KBl CBM Consumer Discretionary 30.2 2.1 8.1 8.0 -0.37
TG 484

A& Wind, O]ZHOIATHS: 2| IME]
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Portfolio HIA|

HZEZZQ I
1074 E2 @

o/ T

X

—

OJ0f Ir2pkf 1) 70 AIQIZ2t Mot Lj 221 71@) F0IM, 2) 212 12MF EPS HYO| Jisl= 7t
24, 3) SHATSO| T 00| 20% DJ2I1 7RSS MHHCL OP7lof FIIxOR OlTe| S
Q2 KOIME 2T 21 S0t B WA XAVt TER HS Test A0 K2 2

oz MyEH.

0|15 EHZ MHst 2774 Z=22 A= China New Infrastructure PortfolioS MAlsHH, 1
Z0IME HUNDSUN(600570.SH), SYTECH(600183.SH), SUGON(603019.SH), CTFO
(002373.57), HGTECH(000988.57), SINOVATIO(002912.57), NSFOCUS(300369.57),

SUPERMAP (300036.5Z), GONGJIN(603118.SH), TOPSTAR(300607.S2)& MXC=Z F
ettt

E 9. China New Infrastructure Portfolio

Price Mkt Cap 12mf Overseas/Total Asset-liability Govern. Subsidy 12mf EPS

NO CODE CN Name ENG Name Sector (RMB) (RMBbn) PER(X)  Revenue(%) Ratio(%) (RMBmn) 1Y Trend
Y18 Y19 3Q19 4019 Y18 Y19 _
1 600588.SH HlAM % YONYOU IT 43.3 108.4 92.7 3.3 8.5 521 52,7 58.6 Ma1_—
2 600406.SH [H g%  NARI-TECH LHATH 19.8 91.3 16.2  10.9 -— 442 -- 853 - _f/j
3 000938.SZ £t fr  UNIS IT 37.2 76.0 30.6 229 -- 382 -— b44.4 - /w/\/f
4 300413.5Z THiEH# HAPPIGO A7|AH|XY 44.3 78.8 48.8 5.5 -- 482 -- 301 - _-_\____
5 600570.SH fE4EH-F HUNDSUN IT 94.7 76.1 56.4 1.5 = &b == 2.2 - __,F—/-H
6 600183.SH A #ifl#: SYTECH IT 29.9 68.0 33.9 6.0 132 392 39.8 522 30.8 _/"/_‘
7 300124.SZ JC)I#EAR  INOVANCE AT 30.5 52.7 33.9 2.7 -— 422 -- 786 - /v\/
8 600845.SH =Sifz#ft BAOSIGHT IT 47.7 44.9 45.3 2.7 6.8 348 29.2 481 43.9 ‘L-——/-
9 603019.SH FlEE} SUGON IT 44.4 41.3 51.3 4.6 95 740 724 1341 197.8 ’f_\-_-'\f
10 600498.SH #%-kiEf5 FIBERHOME IT 31.0 36.3 29.3 120 -- 657 -- 843 - /—\,f/
11 002049.SZ % tH# GUOXIN MICRO IT 55.8 33.9 45,7 1.6 34 350 382 456 45.0 ’_,_/_’J
12 002373.SZ FJi#l#: CTFO IT 22.6 33.6 26.7 3.6 87 382 426 88.1 84.6 ’,f—/
13 000988.SZ 4T HI# HGTECH IT 20.2 20.3 30.3 2.6 5565 327 350 797 90.4 ___/—/
14 002912.SZ i #i3Ew SINOVATIO IT 173.1 18.5 43.7 0.3 -— 291 - 8.3 - _f,,—/
15 000034.SZ #fJN %3  DIGITALCHINA 1T 24.6 16.1 159 423 868 847 85.1 45.5 49.0 ___,—/
16 300188.SZ %4l MEIYAPICOINC. IT 21.0 16.9 35.8 0.6 2.1 26.3 289 298 30.6 -
17 300369.SZ ZHEH NSFOCUS IT 20.3 16.2 44.2 0.5 -= 14.8 - 9.7 - __,f‘“_f_‘
18 000400.SZ ¥4k XJEC AHATH 14.3 14.4 18.2 3.1 10.2 412 425 38.0 64.9 _,L_/f'
19 300602.5Z “kIRiA FRD IT 46.9 14.4 25.7 0.9 -- 477 -- 182 - _,_/’/_‘
20 600312.SH -“Fmm~< HPEC ArAXY 8.8 11.9 16.9 3.1 11.2 599 588 15.0 60.4 /.\,/*/\
21 300036.SZ #EE M SUPERMAP IT 24.9 11.2 35.1 0.6 1.7 235 306 223 16.8 _ e
22 603118.SH 3tk GONGJIN IT 12.1 9.4 19.7 4.0 -- 439 -- 243 == __/"'____‘
23 300607.SZ #hifhis TOPSTAR AHIXH 61.5 9.1 22.2 0.7 1.7 474 37.2 14.3 4.3 —a_x____//
24 601222.SH #iffEdE  LINYANG ENERGY ARy 5.0 8.9 7.8 1.7 -- 424 - 272 - ,\A/
25 300229.SZ #hH/RIE TRS IT 17.1 8.2 33.7 0.4 1.0 269 266 10.7 7.0 \/—/—/
26 300248.SZ i NEWCAPEC IT 12.5 6.0 26.1 0.3 1.0 244 240 6.2 284 ,,——"f’
27 601366.SH FIERE ¢ LIQUN A7\ AH|XH 6.1 5.3 12.5 6.5 --  60.3 -- 158 -= _,—«/'

Af=: Wind, D2HOAIHR: 2MRRAE
FA24 B TIE, AVIEY 202

21, SYEA
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E 10. China New Infrastructure Portfolio 7|} 7R

NO CODE CN Name ENG Name Sector Main Business
1 600588.SH KL YONYOU T SHRERL AZEQ0] MH|A HF
2 600406.SH [EFErath NARI-TECH LM J2|E 3 KiSeh 2t T it
3 0009385z Eivican UNIS IT S2RE SO FH UVls Qmat ATEQN JiE I AH|IA K
4 300413.8Z TEREEE HAPPIGO 7| AH[XY 2201 AEZ|Y AMH|A I 0|0 2= HE
5  600570.SH BT HUNDSUN IT =8 78 2 ATEQ0] 7 2 MH|A XS
6  600183.SH ERFHR SYTECH T PCB, CCL 39| XISxt 3 SAPH| MAk
7 300124.5Z DA INOVANCE A MAE 2R, LOIUR], He 28 TH| it H ATEQ0 HS
8  600845.SH e BAOSIGHT T S2RE, IDC, loT & AZELQ0] JHY 3 MHIA HS
9  603019.SH FREIEES SUGON T PC, AE2|X| S| 2 ZH| it ATEQ0] 71 L MH|A HF
10 600498.SH JEKEE FIBERHOME T S|, BER AH0I2 S HH| At
11 002049.5Z RAEK GUOXIN MICRO T IC, AOIE Ot T S9| | 2t
12 002373.5Z FhHERR CTFO IT ADE WS, ol 22 2| MM ATEQ0] Jh2 2 MHIA X3
13 000988.SZ ETHRES HGTECH IT 20[X 7tS 2 ™ HX| SO ZH| At
14 002912.S2 E e SINOVATIO IT SO, ZHIY HEST FH| M 2ot 3l 24 ATEQ0 Jh 2 MH|A HS
15 000034.5Z T NESRES DIGITAL CHINA T TR HIZ A XIS 228 J1Y 2 MEIA JS
16 300188.5Z Eart MEIYAPICO INC. IT HIH0JE] 24, e Hot ATEQN Jie 3 MH|A HIS
17 300369.5Z LRERF NSFOCUS IT Y& Hot ATEQ0] 71t U MH|A HF
18 000400.SZ VFERERS XJEC LM ADIE HIM, 1Y 35 S9f T | 4t
19 300602.5Z SN FRD T TR | RHH Y S K| bt
20  600312.SH Ta®Es HPEC LM i HIERIT | it
21 300036.SZ EREER SUPERMAP IT GIS AZELQ|0] 7iE 2 MH|A KS
22 603118.SH BsSeiian GONGJIN IT SA| ZH| MAE S ATEQ0] JHt
23 300607.SZ2 Fhix TOPSTAR el LA 2R, ADE Of|LfX| 2FF 2| | bt 2 ATEQ0] 7HE
24 601222.SH WFRER LINYANG ENERGY ~ AMAXY EHQE, ADIE OHX] 7 2| At
25 300229.52 R TRS IT SR 2 Gj0[E 2 ATEQ0] JHY I MHIA HS
26 300248.SZ EPAR= NEWCAPEC T 2201 WS U 7|8 ATEQ0| 7 Y MH|IA HiZ
27 601366.SH FlEERAR LIQUN 7| AH[XY 2/ A MY

A& Wind, O]ZH0IMTHS: 2| M MES

= o [SYCESES
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Compliance Notice

- GAE A= A 2R ZARA Oieelnt 2eisl0 St Ofot2APt glgs =HRlgitt
- A= 2 AI=E MBSO AR HiSet Ak0] et

- £ 28 A3t OfZRIASE XIENY B ZAK hYHoIo] 3BER ME 2 HRiS 95t UK UALIC,
- £ X2E 92| 2E3 Q0|Lt ZHIYO0] OfiRIAE] ofi0] FHEG HEISS HOIBILICE

= ZARRMAZE GAC| 2IMAIME 7 M2IS 4 QL= Atz S YH2RH 2 Z0|LL FAPE D FeY0|Lt TS BEY 4 gloE= SARKL Atlo] TEH MOS0 S5
AEHO|LE SEXRRALZ (Of] THE 2T 2ES StAlI7 | BIELICE TEpN 2 ZAREANEE O ZR0le 120] SHEAL 20| tieh YA MAAKHO| SHUN=22 MEE 4 YSLILL
= ZARRAMALZ O] XHHMAEE A 202 GA| 5f2t Gl0] RE A XS 4 GIELICE
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