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B R R A A AR K. 4,000 10 EAILERF A4 FE . 2,000 10E
T )LFE B A 2 FTAFAILIR %, . 1,500 12 £ 7L 69 E R I8 3P F= 1,300 12 £ 7T
PN EFEERLF. Rzt ROEHF REMNME, ZitR g Fe
KBNS QAT B AN B AERL, VA BTN E) Fo k2w AR ET AL, K m
CRARGE VAR EFRRGIAIE, BREEET, HEEHTARA
HITHRZ, ANBERFARCRATHIATHABLRICANEIE. 2) 7B
WEEF: 10 A 27 8, BEREEEFERIFEZTELSRET SN, 4F
R F B s SALIEAT. AT RAKRME LA F bk ar ke FHem, 2R
B, A E Ak A s A b 52 I 44 4 b BT AR AL AR E] ) SR
B A T AR A 09 IR T IR LS AT ORI E . S
4411 A 1 BA&EHk, ZAF 1 ALK, Tt ARk d kg
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FUBFEE: PE: 1) 9 AN ET LAV AERIEK 16.3% (8
A: 101%). 2) 10 A EF #El PMI 4 492, RETH (9 A:
49.6); EH AL PMI A 52.4, RAEFL (9 A: 53.2). 3) 10 AM
Fr#lEk PMI 4 50.6, B (9 A: 50.0), £8: 1) 9 A3 E4E
480 &, BETH (8 A: 702 Z£E). 2) 9 AmBELLE I IRk
T 23%, #FFH4 (8 A: 81%). 3) 9 Ad A HITHIR LTS
0.4%, LT (8 A: 1.3%); FoFh & HLIEE B FAG A BiT £ IRk £
7+ 0.8%, #FF#HH (8 A: 05%). 4) 21 F=%% GDP F{Liftkigk
2.0%, KFFH (21 F=FFE: 6.7%). 5) 21 = ZF skl mOARFEHIR
to B 1.3%, ST (21 F=FFE: 0.7%). 6) 9 AMAK T L HIK
B3k 0.6%, HFL—% (8 A: 1.0%); MNMAMAIRELTFHE 1.0%, 1&F
(8 A: 02%)., 7) 9 A PCE ¥ ig3R ki K 0.3%/F th3g Kk
4.4%, HEFTHTMY—EK (8 A: IFRILK 0.3%/FI K 4.2%);, Ho
PCE #4843k tk LA 0.2%/F) tb L 3.6%, FRib5 T4 —E/F toAk T
4 (8 A: b LA 0.3%/F b L5+ 3.6% ). 8) 10 A FEARKFH &4
1R HSAE A 717, S TFHA (10 A#fd: 71.4).

BFEA: TE—RFlEL. MSClI $E. KX 300 #5555 FT# 2.9%.
4.2%. 1.0%. MSCI ¥ E454: A FL (+5.5% ) HEHBHR KT, S
= (-11.5% ) Fatkfe (-8.4% ) AR3EN £ I FR4x, B84 /MSCI + H/P K
300 F8HAEME A A 11.7 42/14.1 42/14.6 2R e T AR (d R =FehF1a
KA 11.2 45/12.8 45/12.6 42 ), o T BRE AT fed b AT T e 4 # K
B, RBAEERE, BAIXT LR HERIZLE BB ARBFFIEAE, &M
ok 8 B4 R B Ay . RATTE, wWEE B F I Ak @6 R A A
LRE DA TR, BRI 1) RIIE; 2) FHAAEENL
B 3) PEKFR; 4) BUFRE R, 5) ERAFMEEMN.
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6. US labour market recovery cooled further
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s 3 I3
¥ B % NSRRI
B 1: FEEZZENHKE
2021
—FE ZEE wEE AKREA ThEA
4 A 5A 6 A 7R 8 A 9A 10 A 83 83

GDP Fl 1% 7.9 4.9 2021-10-18  2021-11-15
GDP RitF % 12.7 9.8 2021-10-18  2021-11-15
GDP 3tk % (Z£4) 1.2 0.2 2021-10-18  2021-11-15
CPI Bl 1% 0.9 1.3 1.1 1.0 0.8 0.7 2021-10-13  2021-11-10
PPI ] t% 6.8 9.0 8.8 9.0 9.5 10.7 2021-10-13  2021-11-10
B 7l Ak PMI 51.1 51.0 50.9 50.4 50.1 49.6 49.2 2021-10-30  2021-11-30
B 7 B4 b PMI 54.9 55.2 53.5 53.3 47.5 53.2 52.4 2021-10-30  2021-11-30
B 7 454 PMI 53.8 54.2 52.9 52.4 48.9 51.7 50.8 2021-10-30  2021-11-30
T # 6) 2% k PMI 51.9 52.0 51.3 50.3 49.2 50.0 50.6 2021-11-01  2021-12-01
W37 AR 4k PMI 56.3 55.1 50.3 54.9 46.7 53.4 2021-10-08  2021-11-01
W 454 PMI 54.7 53.8 50.6 53.1 47.2 51.4 2021-10-08  2021-11-01
i 7 R % 321 27.8 32.2 19.3 25.6 28.1 2021-10-12  2021-11-07
#a Rl % 43.9 51.6 36.9 28.2 33.1 17.6 2021-10-12  2021-11-07
R HWIRE (T1CET) 41.2 44.3 51.2 56.3 58.4 66.8 2021-10-12  2021-11-07
WAL & % Ak F 0 5.1 5.0 5.0 5.1 5.1 49 2021-10-18  2021-11-15
I k3 hnfd ) 1% 9.8 8.8 8.3 6.4 5.3 3.1 2021-10-18  2021-11-15
I k3 hefd B3t ) He% 20.3 17.8 15.9 14.4 13.1 11.8 2021-10-18  2021-11-15
BAEVA L T k4 A58 ) He% 57.0 36.4 20.0 16.4 10.1 16.3 2021-10-26  2021-11-27
HAEVA £ T Ak A>3 F1E R F % 106.1 83.4 66.9 57.3 49.5 44.7 2021-10-26  2021-11-27
AR e R L HAE % 17.7 12.4 12.1 8.5 2.5 4.4 2021-10-18  2021-11-15
AL e RE KM BT R % 29.6 25.7 23.0 20.7 18.1 16.4 2021-10-18  2021-11-15
WAL B & K RH R R % 19.9 15.4 12.6 10.3 8.9 7.3 2021-10-18  2021-11-15

R A% 18.4 11.8 7.8 46 2.9 1.5 2021-10-18  2021-11-15

B W E IR F Yo 21.6 18.3 15.0 12.7 10.9 8.8 2021-10-18  2021-11-15

3% LA H% 23.8 20.4 19.2 17.3 15.7 14.8 2021-10-18  2021-11-15
M1 F] % 6.2 6.1 55 4.9 4.2 3.7 2021-10-13  2021-11-09
M2 F] % 8.1 8.3 8.6 8.3 8.2 8.3 2021-10-13  2021-11-09
AR (TMCAART) 1,857 1,952 3,701 1,075 2973 2,902 2021-10-13  2021-11-09
AR T RE (TLAARD) 1,469 1,496 2,120 1,083 1,215 1,663 2021-10-13  2021-11-09
A RRAULM) TR A ) 1% 12.3 12.2 12.3 12.3 12.1 11.9 2021-10-13  2021-11-09
W BORN & 31 ) 1% 255 24.2 21.8 20.0 18.4 16.3 2021-10-23  2021-11-18
W Bk R AR % 3.8 3.6 4.5 3.3 3.6 2.3 2021-10-23  2021-11-18
TE Bk EE% 3.16 3.07 3.09 2.86 2.85 2.88 2.97
34 A SHIBOR% 2.58 2.48 2.46 2.40 2.36 2.43 2.45
EAAART 6.47 6.37 6.46 6.46 6.46 6.44 6.41

HARIR: BHE BHIER (8 ) L
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£ B 5 IIEAE N
Bk 2. £EZEUKE
2021
3K ZFE wEE KREH TAREA
4 A 5H 6 A 7H 8 A 9 A 10 A 8 B3

GDP LIk % 6.7 2.0 2021-10-28  2021-11-24

AMASE T E 12.0 1.6 2021-10-28  2021-11-24

VN & -3.9 11.7 2021-10-28  2021-11-24

B iR -2.0 0.8 2021-10-28  2021-11-24
CPI F tb% 4.2 5.0 5.4 5.4 5.3 5.4 2021-10-13  2021-11-10
A% CPI B tb% 3.0 3.8 45 4.3 4.0 4.0 2021-10-13  2021-11-10
PCE #4454 Fl 1% 3.6 4.0 4.0 4.2 4.2 4.4 2021-10-29  2021-11-24
A% PCE #4546 F) tb% 3.1 35 3.6 3.6 3.6 3.6 2021-10-29  2021-11-24
PPI [ 1% 6.5 7.0 7.3 7.8 8.3 8.6 2021-10-14  2021-11-09
A% PPI R % 4.6 5.3 5.6 6.2 6.7 6.8 2021-10-14  2021-11-09
ISM #13% 1k PMI 60.7 61.2 60.6 59.5 59.9 61.1 2021-10-01  2021-11-01
ISM fR 4k PMI 62.7 64.0 60.1 64.1 61.7 61.9 2021-10-05  2021-11-03
Markit #)i% ik PMI 60.5 62.1 62.1 63.4 61.1 60.7 59.2 2021-11-01  2021-11-01
Markit fk 41 PMI 64.7 70.4 64.6 59.9 55.1 54.9 58.2 2021-10-22  2021-11-03
Markit 24~ PMI 63.5 68.7 63.7 59.9 55.4 55.0 57.3 2021-10-22  2021-11-03
it B Fo 3T IR % -0.7 3.2 0.8 0.5 1.3 0.4 2021-10-27  2021-11-03
Falhid fiy K&t R SuiT E IR % 1.7 0.6 0.6 0.8 0.3 0.4 2021-10-27  2021-11-03
%”'T:‘“A‘“MF b5 A 2.7 0.6 1.0 0.3 0.5 0.8 2021-10-27  2021-11-03
¥ %
I TR % 0.1 2.3 1.5 0.7 1.2 2021-10-04  2021-11-03
JopiE ik T ITHR IR LY 1.0 1.0 1.5 0.9 0.5 2021-10-04 2021-11-03
Tk =R % 0.1 0.7 0.5 1.0 0.1 -1.3 2021-10-18  2021-11-16
ik = 3B IR % -0.2 0.8 -0.3 1.7 -0.4 -0.7 2021-10-18  2021-11-16
A4 E IR L% 0.9 -1.4 0.9 -1.6 0.9 0.7 2021-10-15  2021-11-16
AR HE (RAE)IF Y% -0.1 -0.4 1.7 -0.9 2.0 0.8 2021-10-15  2021-11-16
BHARKF W 15 a4 88.3 82.9 85.5 81.2 70.3 72.8 71.7 2021-10-29  2021-11-12
B BRAR K IH T A AR 4 82.7 78.8 835 79.0 65.1 68.1 67.9 2021-10-29  2021-11-12
B BRAR K IH T A I LR 4 97.2 89.4 88.6 84.5 78.5 80.1 77.7 2021-10-29  2021-11-12
ANAMA IR Y% -13.6 2.2 0.2 1.1 0.2 -1.0 2021-10-29  2021-11-24
AN 3% 3 (PCE) SR % 1.0 0.0 1.1 0.1 1.0 0.6 2021-10-29  2021-11-24
ADP 3t A E 3 (TA) 621.9 882.0 741.4 3215 339.7 568.1 2021-10-06  2021-11-03
ERFELA T EF)(FA) 269 614 962 1,091 366 194 2021-10-08  2021-11-05
JOLTS Bz =4 (FA) 9,193 9,483 10,185 11,098 10,439 2021-10-12  2021-11-12
% W F0op 6.1 5.8 5.9 5.4 5.2 48 2021-10-08  2021-11-05
# BAKE IRk % -8.8 -7.9 -6.8 4.2 -1.4 14.0 2021-10-26  2021-11-24
PRBAEE L% 2.7 -1.2 1.6 2.2 -2.0 7.0 2021-10-21  2021-11-22
# B LIRL% -12.2 53 4.0 5.7 1.2 -1.6 2021-10-19  2021-11-17
BRFTHR L% -1.3 -2.9 -5.3 2.3 5.6 -7.8 2021-10-19  2021-11-17
PRJB ALK B FRHR L% 4.4 8.3 -2.0 -2.0 8.1 2.3 2021-10-28  2021-11-29
R Gk (+H1e £ ) -66.7 -68.5 -73.2 -70.3 -73.3 2021-10-05  2021-11-04
B A F(TILE ) -225.6 -132.0 -174.2 -302.1 -170.6  -61.5 2021-10-22  2021-11-11
BRI F)E% 0.25 0.25 0.25 0.25 0.25 0.25 0.25
3AMAE£B BRI FE% 0.00 0.00 0.04 0.04 0.04 0.03 0.05
T A E B A £ % 1.63 1.59 1.47 1.22 1.31 1.49 1.55
ES i3 91.3 89.8 92.4 92.2 92.6 94.2 94.1

AR BHE BHIER (8 ) L
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—A # ) 14A 3ANA 6 A EMEA 1244
A VN-Index 4.0% 3.7% 7.8% 11.6% 16.5% 30.8% 57.1%
1% F H MOEX -1.1% -2.6% 2.3% 9.1% 16.2% 26.2% 53.2%
¥p & Sensex -2.5% -3.3% -0.2% 12.6% 19.2% 24.2% 49.2%
£ B 4#7% 500 1.3% 3.0% 5.6% 4.2% 9.4% 22.6% 39.1%
I K S&PITSX 44 -0.8% 0.5% 4.4% 3.6% 9.2% 20.7% 34.2%
B STOXX 0.8% 1.3% 4.5% 2.5% 8.4% 19.2% 39.1%
475 TWSE 0.6% 1.2% 0.8% -2.4% -3.3% 15.3% 34.2%
BT A IR ik AT R -0.2% 0.8% 4.0% 0.6% -0.7% 12.5% 30.5%
3 E g B 100 0.5% 0.0% 1.8% 2.2% 4.0% 12.0% 29.7%
& SET -1.2% -0.9% 0.4% 5.6% 2.1% 12.0% 35.1%
K AT S&P/ASX 200 -1.2% -0.5% 1.8% -1.3% 3.4% 11.2% 22.9%
A A& Topix -0.1% -1.1% -1.8% 3.8% 4.8% 10.9% 24.2%
£p %, JCI -0.8% -0.6% 7.0% 7.7% 9.6% 10.2% 28.5%
#H KOSPI -1.2% -1.5% -2.9% -8.4% -6.4% 3.4% 27.7%
# 7 2 S&PINZX 50 0.1% 0.7% -0.2% 2.9% 3.0% 0.1% 7.4%
JEHE PSEI -3.2% -2.2% 1.7% 8.6% 8.7% -1.2% 12.9%
MSCI #73¢ 7 3% -2.2% -1.5% 1.1% -2.4% -7.3% -2.1% 12.9%
MSCI & K X & B A4k -2.0% -0.4% 2.1% -1.9% -8.2% -2.2% 11.8%
Lk &L KLCI -1.6% -2.3% 0.9% 3.3% -2.9% -4.0% 4.5%
PR 300 -1.0% -0.5% 1.5% 1.2% -4.9% -5.8% 2.8%
HAhEE -2.9% 0.2% 2.9% -3.6% -13.4% -6.8% 3.2%
e IBOV -2.6% -9.7% -6.8% -17.6% -13.8% -13.0% 7.2%
MSCI ¥ E -4.2% -0.8% 3.2% -3.8% -17.0% -14.9% -11.9%

HAHFER: HH. BEER (F48) F% 5, HEHE 2021 #F10 A29 A

AR 4 LTERFBEAHER REFHESSRIEF)

BAHER — EUH

—R # ) 1A 3ANA 64 A i ELH 124 A
A VN-Index 4.0% 3.7% 7.8% 12.7% 18.1% 32.8% 60.1%
14 % # MOEX -2.0% -2.6% 5.0% 12.3% 22.2% 32.5% 70.6%
I K S&PITSX %4 -1.0% 0.5% 7.4% 4.0% 8.3% 24.3% 44.6%
# B 474 500 1.3% 3.0% 5.6% 4.2% 9.4% 22.6% 39.1%
£p & Sensex -2.5% -3.2% -1.0% 11.6% 17.7% 21.0% 48.0%
475 TWSE 0.8% 1.9% 0.8% -2.0% -3.1% 16.5% 38.0%
BX i STOXX 0.0% 0.8% 3.9% -0.5% 3.2% 12.5% 37.7%
¥ H % 100 -0.1% -0.6% 3.7% 0.1% 2.0% 12.2% 37.4%
7 An Ak BT R -0.3% 0.7% 5.0% 0.8% -2.4% 10.1% 32.2%
Fp & JCI -1.0% -1.8% 7.7% 9.1% 11.1% 8.7% 32.5%
MK A S&P/IASX 200 -0.7% 0.8% 6.5% 0.3% 0.0% 8.5% 31.6%
#E SET -1.1% -0.8% 2.2% 4.0% -4.5% 0.6% 26.5%
H A& Topix -0.6% -1.0% -3.7% -0.3% 0.0% 0.4% 14.0%
#H 2 S&PINZX 50 0.1% 1.9% 4.1% 5.1% 1.9% -0.4% 16.2%
MSCI #7 3% 7 3 -2.2% -1.5% 1.1% -2.4% -7.3% -2.1% 12.9%
MSCI & K X4 B Ak -2.0% -0.4% 2.1% -1.9% -8.2% -2.2% 11.8%
P 300 -1.3% 0.0% 2.6% 2.0% -4.0% -4.0% 7.8%
#E KOSPI -1.0% -0.8% -1.9% -10.9% -11.7% -4.2% 23.1%
JE#E PSEi -2.8% -1.8% 2.6% 7.9% 4.1% -6.1% 8.2%
Lk &L KLCI -1.4% -1.8% 2.1% 5.8% -3.7% -6.7% 4.9%
HAlet -2.9% 0.2% 3.0% -3.7% -13.6% -7.1% 2.9%
MSCI ¥+ -4.3% -0.8% 3.3% -3.8% -17.2% -15.2% -12.2%
&5 IBOV -1.6% -12.9% -10.6% -26.2% -18.2% -20.4% 9.4%
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ARKXEFHHER T AN
BE5 EZTZRXEFRREALTMNERS (REBFWESLTSHHS)

—A # R 1AMA 3AA 6 A i E A 124A
14
RARA 2.8% 0.3% -0.9% 33.7% 86.4% 113.7% 64.4%
ok -0.8% -1.0% 10.4% 4.7% 17.2% 74.8% 134.1%
WTI &b -0.2% 1.6% 11.7% 13.5% 28.5% 72.2% 131.0%
#ih -1.7% -3.0% 8.2% 14.0% 27.3% 69.1% 129.4%
A R b -1.3% -0.6% 7.3% 11.0% 23.1% 62.9% 124.1%
oy
48 -5.3% -14.3% -6.7% 4.8% 12.4% 37.2% 50.7%
=2 -2.0% -11.0% 10.6% 12.7% 15.7% 22.8% 33.5%
47 2.1% -7.6% 3.7% -3.3% -3.9% 22.3% 41.1%
A -1.5% -2.9% 6.0% -2.0% 12.7% 17.1% 25.2%
£ -2.1% -3.4% 7.6% -4.3% -14.7% -4.5% 20.0%
% -0.5% 0.9% 3.4% -2.6% 0.8% -5.9% -4.5%
4 -1.7% 2.5% 11.2% -6.8% -8.1% -9.3% 2.5%
®H % 7.1% -13.8% -3.6% -42.7% -48.1% -39.4% -21.0%
R
opeE 2.1% 0.3% 5.5% 3.8% 44.2% 59.0% 95.0%
A 3e 6.1% 7.0% 10.5% 26.5% 33.7% 47.0% 64.5%
A 1.0% 2.7% 1.7% 5.3% 12.8% 24.4% 33.8%
WNE 2.2% 5.3% 8.8% 9.6% 4.8% 20.6% 28.0%
EX'S 5.6% 8.1% 5.4% 1.8% -19.1% 17.4% 42.6%
EF 2.6% 1.1% 4.6% 4.0% 6.6% 12.8% 19.9%
AR 3.8% -2.8% -16.2% -28.4% -30.0% 8.3% 15.9%
X2 1.2% 1.5% -3.7% -13.8% -19.9% -6.0% 17.5%

HAHFER: HH. BEER (F48) F% 5, HEHE 2021 £10 H29 A

A& 6: &R FLEARR (REFMESEIAHR)

—A # ) 1AA 3ANA 6 1A i EL 124A
1T H B A -0.4% 0.2% 2.9% 3.2% 5.3% 4.7% 11.6%
mERT -0.2% -0.2% 3.0% 0.5% -0.8% 3.1% 7.8%
T EAR T -0.3% 0.5% 1.0% 0.8% 1.0% 1.9% 4.8%
ey 0.0% 0.0% 0.0% 0.9% 1.3% 1.5% 1.9%
#HED 0.2% 0.7% 0.0% 0.4% 0.2% 1.1% 2.8%
e -0.5% -0.4% 2.0% -2.0% -1.8% 0.3% 6.1%
HHLA 0.2% 1.4% 4.4% 2.3% -0.9% -0.3% 8.4%
FPERBE S -0.3% -0.7% 0.9% 2.2% 2.0% -0.8% 3.2%
A 0.0% 0.0% 0.9% 0.3% -1.7% -2.0% 1.4%
LK) I T, 0.7% 1.3% 4.7% 1.6% -3.2% -2.3% 7.2%
PRtk 0.0% 0.5% -1.0% -0.8% -1.1% -2.4% -1.0%
kB AR 4 0.2% 0.4% 1.1% 2.4% -0.9% -2.9% 0.3%
EHFLE -1.9% -1.1% 0.1% -3.5% -2.5% -3.0% 4.1%
iR R 0.0% 0.7% 2.1% -1.1% -0.7% -3.4% 0.1%
Bk 24 -2.7% -4.2% -0.3% -4.5% -6.0% 3.7% 7.7%
wHI 5 A -0.2% 0.3% 2.4% -0.5% -2.4% -4.4% 3.9%
FHERER 0.7% 0.6% 0.9% -0.2% -4.2% -4.7% -4.0%
B AT -0.7% -0.3% -0.3% 2.7% -4.6% -5.5% -0.8%
#$T 0.7% 1.2% 1.2% -1.9% -5.1% -7.0% -3.2%
eHER 0.2% -3.1% -3.9% -9.9% -5.3% -7.9% 2.5%
A 7T, -0.4% 0.2% -1.8% -3.9% -4.4% -9.3% -8.1%
E-X3 0.1% 0.5% 2.1% -1.3% -6.2% -9.9% -6.1%
RN A 0.2% 1.1% -0.6% -6.7% -13.4% -12.8% -5.1%
FIARZE Yok -0.3% -0.5% -1.0% -3.1% -6.2% -15.6% -21.5%
THAEE 0.0% -3.6% -7.3% -12.0% -14.4% -22.7% -13.6%

HAHFER: HH. BEIER (F48) FFE; HHEHE 2021 F10 A29 A
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202111 A 18 (Z4H—)

A E

—A # A 1AA 3A4A 6 A FESH 124A
ANAEL 5.5% 4.8% -3.1% 4.7% 8.6% 16.2% 37.2%
B 0.0% 1.2% 3.8% 4.9% -11.4% -15.1% -0.5%
T -0.3% 1.6% 2.8% 3.5% -0.6% 9.6% 23.1%
fFaHA -1.8% 1.7% 1.8% -8.0% -9.0% -17.9% 2.7%
AT -1.8% -0.8% -0.5% 1.6% -12.2% -1.7% 6.6%
% WAk -2.6% -0.3% -3.9% 3.8% -6.6% -13.2% -10.4%
E 57 1Rk 2.7% -0.5% -5.8% -12.6% -16.1% -5.0% 9.1%
fE IR -4.5% -6.7% -3.9% 12.4% 7.0% 23.4% 31.9%
J b -4.6% -2.8% -0.6% -2.3% -0.5% 13.2% 33.8%
Tik N % -5.1% -0.5% 8.4% -5.0% -18.9% -21.4% -25.1%
BAER S -6.0% -2.2% 5.0% -3.9% -25.1% -17.8% -18.5%
1R -8.4% -2.6% 1.8% -8.2% -27.6% -32.1% -23.8%
B Ho = -11.5% -4.9% -2.9% -7.8% -31.9% -29.1% -28.1%
MSCI # B -4.2% -0.8% 3.2% -3.8% -17.0% -14.9% -11.9%

HAHFER: HH. MSCl. BEER (F4) % K#EHZ 2021 #10 429 7

B & 10: MSCI F B 45474050 2R (BREiLE—ARAHF)

ABxt R

—R R 14A 3AA 6AA FMESH 124A
2 E 10.2% 5.6% -6.1% 8.8% 30.9% 36.5% 55.7%
B %% 4.4% 2.0% 0.6% 8.9% 6.8% -0.3% 13.0%
Tk 4.1% 2.4% -0.4% 7.5% 19.8% 28.8% 39.8%
F&HA 2.6% 2.5% -1.4% -4.4% 9.6% -3.5% 16.6%
ARAT 2.5% 0.0% -3.6% 5.6% 5.9% 15.5% 21.0%
% ARk 1.8% 0.5% -6.9% 7.8% 12.6% 2.0% 1.8%
& 57 R4t 1.6% 0.3% -8.8% -9.2% 1.1% 11.7% 23.8%
AR -0.2% -6.0% -6.9% 16.8% 28.9% 45.1% 49.8%
JRATHE -0.4% -2.0% -3.7% 1.5% 19.9% 33.0% 52.0%
EE2E -0.9% 0.3% 5.0% -1.3% -2.3% -7.6% -14.9%
B IRS -1.8% -1.4% 1.7% -0.1% -9.8% -3.4% -7.5%
R -4.4% -1.9% -1.4% -4.6% -12.7% -20.2% -13.5%
o E e -7.6% -4.2% -5.9% -4.2% -17.9% -16.7% -18.3%

HAFIE: HHE. MSCl. BREIER (4 ) 5% 55 ##EHE 2021 £10 429 A
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202111 A 18 (Z4H—)

PIE 300 48Tk xR (RBEE—ADREESF)

A E

—A # A 1AA 34A 6 A FELH 124A
ANAEL 3.3% 4.6% -5.4% 26.6% 21.4% 25.8% 29.9%
T 2.0% 3.3% 5.0% 7.2% 21.0% 18.2% 27.1%
fFEHAK 1.7% 1.2% 4.4% -4.6% 11.5% 4.6% 4.9%
w15 -0.2% -3.1% -0.9% 1.3% -4.1% -12.0% -18.4%
B -1.1% -1.8% 2.6% 6.2% -9.1% -9.6% 2.2%
E 57 1Rk -1.1% 2.7% -2.7% -9.4% -12.6% -7.9% -8.4%
Tik N % -1.5% -0.2% 5.4% 3.3% -3.0% -4.5% 0.2%
AT -1.8% -0.3% 2.0% 5.5% -5.9% 3.1% 8.1%
J b -1.9% -0.2% 1.7% 4.5% 27.0% 38.1% 54.7%
% Ak -2.3% -1.7% -4.1% 5.8% 6.5% -9.1% -6.9%
fE IR -6.4% -8.4% -10.5% 19.0% 27.4% 36.2% 46.8%
1R 7.4% -2.0% 1.2% -2.6% -27.6% -37.5% -32.8%
J o -8.1% 7.4% -8.1% 3.2% -13.8% -17.7% -20.4%
PR 300 -1.0% -0.5% 1.5% 1.2% -4.9% -5.8% 2.8%

FAERR: TR BEHIER (B4 ) FEH; KEHZ 2021 #£10 429 7

PR 300 $8 AT kAR RN (ARBEX—FRAHER)

ARt R

—A %A 1A-A 3A4A 6AA FESLH 124A
ANAEL 4.4% 5.0% -6.8% 25.1% 27.7% 33.6% 26.3%
ik 3.1% 3.8% 3.4% 5.9% 27.3% 25.5% 23.6%
12 &K 2.8% 1.7% 2.8% -5.8% 17.3% 11.1% 2.0%
EAE 0.9% 2.7% -2.4% 0.1% 0.8% -6.6% -20.7%
B # N % -0.1% -1.4% 1.1% 4.9% -4.3% -4.1% -0.6%
E 7 AR -0.1% -2.2% -4.2% -10.5% -8.1% -2.2% -10.9%
Tk 5 -0.5% 0.3% 3.8% 2.0% 2.1% 1.4% -2.6%
AT -0.8% 0.1% 0.5% 4.2% -1.0% 9.5% 5.1%
JRAHE -0.9% 0.3% 0.2% 3.3% 33.6% 46.6% 50.4%
% La -1.3% -1.2% -5.6% 4.5% 12.0% -3.5% -9.4%
BEIR -5.4% -7.9% -11.9% 17.5% 34.1% 44.6% 42.8%
3oy -6.4% -1.5% -0.3% -3.8% -23.8% -33.7% -34.7%
S Ho, -7.1% -6.9% -9.5% 2.0% -9.3% -12.6% -22.6%

HARIE: T BEIER (F48) 53 KEHKZ 2021 #10 729 7
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FHFN: T BEIESR (FH) L FAHFM: TR BEIER (B8 ) 5
#HHEH E 2021 #10 A 29 H HHE#HE 2021 #£10 A 29 A

BE& 21: & THaRETLEFAN

e WA
%A %A MTD
(+4z#4)  2021/10/08 2021/10/15  2021/10/22  2021/10/29 2021/05 2021/06 2021/07 2021/08 2021/09 2021/10

BAEMRS 1.5 2.2 1.4 0.7 14.6 -19.8 -37.9 6.6 18.1 5.8
EIR 0.2 0.1 0.0 0.7 0.9 1.8 -1.6 0.2 3.6 -0.6
AAEL 0.1 0.2 0.2 0.5 0.0 0.1 0.0 1.8 33 0.7
JR At 0.2 -0.9 0.1 0.0 -1.5 -0.5 4.4 1.7 15 -1.2
ik 3 0.5 15 3.3 17 6.2 20.7 -14.3 2.6 0.9 7.0
2N 0.0 0.0 0.3 0.1 0.0 0.3 -0.2 0.3 0.9 0.4
E 57 A -1.1 -1.1 0.0 0.1 2.7 7.4 4.0 2.3 0.4 2.2
ik 0.0 0.0 0.0 0.2 0.7 0.7 0.3 -1.2 0.2 -0.2
AT 0.0 0.2 -1.0 -0.9 0.0 -1.3 -0.4 0.0 0.0 -1.7
% Ak 0.0 0.0 0.3 0.2 1.0 0.1 -35 -1.8 0.2 0.4
e 0.2 0.4 0.4 0.1 -0.2 0.0 0.0 0.0 0.3 0.9
B % 0.0 0.0 0.0 0.4 0.3 0.4 0.0 0.9 0.7 0.4
e A 0.7 0.3 0.4 -1.0 8.3 5.2 2.3 7.3 3.3 -0.5
¥t
(F+XAK) 1.9 2.3 4.4 0.5 33.0 2.9 -46.9 -4.1 24.6 9.0
& T &t 2.4 4.4 4.1 1.1 435 5.0 -63.5 -19.8 18.1 9.8
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B& 24: b EQBRTEFAN

Jb EFEHFHAN
%A %A MTD
(-FAC AR )  2021/10/08 2021/10/15 2021/10/22 2021/10/29 2021/05 2021/06 2021/07 2021/08 2021/09 2021/10

Tk 0.4 1.3 3.6 2.6 -1.2 -1.0 5.3 4.9 12.9 7.0
EReR 0.2 0.1 1.2 1.9 9.2 -4.2 2.2 -13.3 6.1 33
E 7R ME 0.4 -0.7 -0.1 -0.2 0.5 0.5 1.6 4.3 3.9 -0.5
% ARk -0.8 -0.8 -0.4 -0.7 0.0 2.1 -0.7 2.6 3.7 2.7
12 &8 R 0.7 0.3 0.3 1.6 0.7 8.5 0.9 8.5 33 1.4
JRATAT -0.1 -0.3 3.3 1.2 2.1 -0.6 5.2 1.9 2.3 4.1
Tkl 0.7 0.2 2.4 3.4 4.7 3.7 1.8 -1.4 2.1 0.2
AR E L 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.6 0.5
BERS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
HE IR 0.0 0.0 0.4 0.1 0.0 0.0 0.0 0.0 0.0 0.5
B fE 0.0 -0.5 11 -1.5 0.0 0.0 0.0 0.3 0.8 3.1
AT -0.7 0.4 1.4 0.3 5.3 0.4 0.1 2.8 -3.4 15
PRe 1.3 -1.1 -0.3 2.9 -1.1 1.9 2.4 -5.4 5.1 -3.0
Bt
(AT RANK) 0.5 1.1 10.6 0.9 17.8 10.3 8.2 5.2 26.6 9.0
b E&t 2.6 1.5 23.3 10.6 55.8 15.4 10.8 26.9 30.5 32.8

HHFER: T BEIER (F48) FFEFF; HEHE 2021 F10 429 A
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202111 A 18 (24—

)

BHIEFGLEF
B& 27 Gi&HkHE
R ik L EJS B AR TAE (x) XY Bk ¥
(%) AR B (%) ATk
(BF4A) AT A 2021E  2022E 2021E 1H21A
JD US R 122,037 78.3 102.0 55.7 39.8 0.0% -52% BIRW
354 HK E7QA)N 5,032 13.0 17.0 23.9 19.5 0.3% -19% BIRW
1801 HK FRAM 12,862 69.8 131.0 n.a. n.a. 0.0% -3% E %
BGNE US ER ikl 33,385 357.7 504.0 n.a. n.a. 0.0% -106% E %
2359 HK R 64,913 166.3 250.0 73.2 52.3 0.3% -32% E#%
390 HK W E P4k 18,762 3.8 8.2 2.7 2.4 4.8% 31% i
3311 HK W [ IR 5,096 8.0 10.2 55 5.0 4.6% 60% A
631 HK =—Er 3,526 8.9 11.5 19.9 15.9 1.8% -23% Ptk &
1083 HK BALRA, 2,081 5.4 6.2 9.2 8.6 3.3% 41% YRR
1381 HK B F 4R 1,402 4.5 5.7 8.4 8.0 2.5% 100% YRR
839 HK AT R 4,036 13.4 21.0 13.7 12.2 3.0% 11% HE
753 HK + B B AT 16,012 55 6.9 n.a. 29.0 0.0% 186% RIE
1055 HK %7 AT 15,267 4.7 5.8 n.a. 54.5 0.0% 203% B
175 HK T AHAE 33,769 27.1 40.0 315 21.4 1.1% -23% AE
3606 HK BRI 18,764 44.9 78.0 22.1 18.4 2.5% 0% AE
2331 HK B 27,162 86.5 103.3 51.2 38.7 0.6% -70% iE F IRAR
2020 HK 2 40,935 121.6 191.3 33.2 24.7 1.1% -14% & ) RAR
1658 HK RAE4RAT 75,773 5.7 6.8 6.1 5.8 5.1% -230% 4RAT
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EE2RE

KA E (2333 HK) - EFiTEREK, KBFRKEATLES (RFEMHNE)

ZF A FE R R RACH NG B b+17.3%, A FIRLFEFF. ESTREFMREAZR, RR=ZFAX 60 HH
% (LS E), pHFEFZIGTFEEE AN 45.0 BT

PREM (1157 HK) - BRASH. £AITH, =FEVGATRY (AL L)

EERUGRTIN, BRABALATHREIA. Ko SHRE2h, HLFHERESH. THAFNE 7.3
B BRI R KR, AR EAA,

Bk (3606 HK) - =FE B Algb HAsdE, ML FEHEL (RFEHBHBE)

ZEEAFERLIEK 8.9%, T EERLEY K, AR E., BANBHEITERS, ARKBSAILEETY
¥R, AFRHMEL, FHFIAFLFE TN 78 B,

P Tl Ay (1211 HK) - AR B FlE, AR EATH (CRFEHBE)

FAET L= A 35.6%, FIHAFLSFBAHE. FEERET SRR, PFBRLTH. FHFENGFL, LEB AN
% 385 % 0.

AR (2688 HK) - —FEXEB THALEBEALE (LHEAFHE)

21 F=F MW EEHATRIIEK 15%. 21 F=FE4HALEEEZNHFIFH K 053 TARKT (21 £ EL¥4F4 0.56
AART); AZ2ERLERER B #, 4£HF T HIPFRA B M 139 #T.

T (2331 HK) - BelEATSRBAYraf k. LHENFE (FEL/I4008)

VA 87.50 A E 1.2 /G, BAMEH 21- 23 M FFRB A 1-3%. 48 FEAFEF B 4 103.3 B L.

FREFE (YUMC US, 9987 HK) - e A 315 A SRAN TR 69 B B4 (ZE/E41E)

W R BAR Nk QSN AIBA B, ik B IRANT FUEH B8 TR, A AR/ 65.2 AL 505.1 B L. BHE
NS


http://www.newone.com.hk/cmshk/ResearchReport?id=275236
http://www.newone.com.hk/cmshk/ResearchReport?id=275153
http://www.newone.com.hk/cmshk/ResearchReport?id=275151
http://www.newone.com.hk/cmshk/ResearchReport?id=275149
http://www.newone.com.hk/cmshk/ResearchReport?id=275139
http://www.newone.com.hk/cmshk/ResearchReport?id=275065
http://www.newone.com.hk/cmshk/ResearchReport?id=275059
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{23244 (1801 HK) - 4E&E A RZMRIK; BINETEEREN GREM/MRF )

EAOA 21 FEZFEABBORE ARGk (R K 14%, FTHRPAMERIAE K, ZFE 042 RAR
K 33%). EAVAA LA 94K E R IR B &M T T LG KaTx eg4nil; B o FRPAE 3] ke EREF), HATIA
A FAGATHB R TR, A E P38 AT HEREAITR, AIFNE FHGF SR, R KR
A2 18), VABKFE BD ARBALA.

MPpATE - = FF WG BHHE, XEER (RE/RZH)

LARE = FF b hE G K 152.8%. = FFATLER: 4EREE, MM SEEH. 10 AMNTAT, REE SRS
HeE R,

FEEF (6169 HK) - K AR, MERAY (ZHER/EEHDKETIFHAER)

FAHNERE L DD ALH R (6.5%FETERA) ), KATUH 4.19 B4 (A E— B IKENA 12%Frik ), ERAHH 9.22
BT, RRAEADGATZH K9 FRESRAZHIREKR, FHRREY E, ABFE R EAE AR AIRL KAE L,
W ENFLR: BAFNTER 4350, LHFHEFF QKPR %, (2P a8k X2 3%,

MR (700 HK) - (EABBRE) FHAE T HRAE MOBA R 694t A5 (F BB/ D AR AR/ ST )

CFRIEIRIAY FHF R AN, T (EHREY IAGHaR R, CGLERRY FHERINTHI—HE, 20F
RENEG (RRATARY I T He e ibtn. KT, S EHALEIL T e MOBA # XA 2HRF T 22 AR,

ZTF (2331 HK)-21 #=FEFERKEKED. EFHENFE (FE2L/I4a)8)

21 = FF RAE FKE KR, TR L, £ERERKEFRI;. LHEAIFE B HM 103.3 % T.


http://www.newone.com.hk/cmshk/ResearchReport?id=274978
http://www.newone.com.hk/cmshk/ResearchReport?id=274974
http://www.newone.com.hk/cmshk/ResearchReport?id=274973
http://www.newone.com.hk/cmshk/ResearchReport?id=274916
http://www.newone.com.hk/cmshk/ResearchReport?id=274857
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ATRBREL R

EiPe FHAT L BEAREINEAR 2 AAKTTH
o AT L EAREINEAR 12 NA 5T H—E
1) B FHAT I R E N ER R 12 NART T
INE) 2 FAR R 3L

YN TN AL AR 12 /4~ A EF+ 10%04 &

oo FHBEM AR 12 A~ A EF R T 3 10% K04 A
=ik TN AL AR 12 /S A F# 10%0A £
¥ = B

2R AES AFTARE 2RI 5 R B AT VB AL B () A AR IR PRI AT AL E AT R R T B iE
FAL G AT IR A AT P33 491E 5 Fn KAT ARG A i (i)iZ 547 B AT RN a9 BT A Bk o R e R i & . ILEARME
R AL AR H 5 RIS TR L 0 BRI EAD X A .

BERE

HEAEFEEWESR, FAFAARANG WabZ rHE 1 MR hitp://www.newone.com.hk/cmshk/gb/disclosure.html 2,
http://www.cmschina.com.hk/Research/Disclosure.

S AR

ABEHBEIELA (F5) AN I, ARS8 LR THIAAT RO ANTF I, (28724 (54) A
MR, NG AR EBEIM., ETEE, THE. AT (AARBHIELR") X AT L0 A, A2 MF
TN ) TAFARAT IR R RARAE, BEIEAIE A ARE R LA EFT5| R 14T LR AR A, MR 7.

ARE TN 2 Ae B IABELAE, LTRSS A R 2 s T e B Q0. B, A RAR
HE. ABREFITiES, TEREE, THIFRESMARAE, FRBRAETREATHAL L Fog—%
R, LREIRSAe T L R ERA], REESHGLE A R IRA0RE, F/RTRRESGIARTHEBE.
BHIEAFETEAAERNELATEH, REDEARHER OGN F 15(0)-6 FHPFT 55, BHIELH &
Su BRI A 6 £ B AFRAL,

BHIER TN ZBREF AR, ERAMETEF, B RRERMETA XL Loyl 4. LEENFAIREL
R EI. REREIGET, THRATREZIABRE. ARE LGN, A TFTH LK. RRGOBIXT T
TRARMLER. & FAEA KRR B X A SATE, A RABILE T 485 B R EA H Ak 530 1 S A &k
B VL5 R B AR K.

% B ARIRE BT, AT BT H M HFRAFZF B A7, BEH AATRZAEA L P GEMEE, FREAR. &
FH ARG T FIB, AT RGEAARREIRGA FAME L, FFaTREAXGRE, BZFH T HTER
MW ER ) BASELEIN, FiLAL G BAFAM 5K QTR EANRZERE, mEAREEL AT
EREES

TRE AT R AHA I b PR BN 3] AT AAT I IE T S AT D, ST A 32 5] B R S BUR B 4R
ey v
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AREMABNIBHIERFTA , RE D EFTETHMAAATFAEAH XK. L AR, 3 FBEARA K
KARI A 0 5| ARG IEAT H =7 R R, BHIERRARIEF L.

ARERAZRNERRFOEAT L., o RAETIEEHER . ATEFEREALFERRA T, EKE AR
%, MAGESEELE, LER, AREIURBAIRE X BIEAR AT BRIEA RGO T L ZEA, MRGEAL
My XA RN EHAE LS R SEFEANLERARSE LB AL

AR, RREHBHIEA (FH) AR L. BRAIEA (FH) AR AFAFBIEARIRESF UK
£54 (SFC) FrAMELME, jtd SFC #%B GEAAM L) #7KE. BRMLZEeEaiss 1 £
(IEARH) % 2% (BHREHRY). & 4% (RiEAREENL). § 6 £ (AIMBRTRBEZIL) 5 9
(RAEFK =F ).

FE#E, +E P Tid it China Merchants Securities (Korea) Co., Limited 2K 3813 A3R4.

JE#EE, A4k & China Merchants Securities (UK) Co., Limited 5% . ABETUS LAV TAL: (1) F4

€2000 F 2@k 44 %) (2005 SFamkfiit) &% 1906)F X XM FH L AL; (2) FoEeaitit b5
49(2)(a) E(d)F & X FHAHH 8] . RIEFEAMSE, R(3) Trrillid Ak XAF & AU L I ATIHTE 3h 09 %87
KFRAA (FRAE (2000 F2aMRH5ATHEY F 21 KR L) (PR RBA—RBARAMAA") . AR5
AT A A AT, AR R AR RIF2T E RIBATE) AR Z RS . AR BT BAAEAT IR RAL T Sh A 48 £ A
R, FEAEHRXAR #AT.

Jo R T A B P . AR AEATARAR R AR Z AL, S A 35 SRR A
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