e
/ @Liﬁﬁ%ﬁﬁ

SHANGHAT COMMERCIAL BANK

ince 1950 —

P& 5L, CFA é@%ﬁ :FIJ

Wtoe £ &
ryan.lam@shacombank.com.hk
+852 2841 5283

B 5

& Bt 9T £ AE:
marco.lau@shacombank.com.hk+
852 2841 5450

2026 £ 5 A 12 H

HATHER

® F2022E 2024 FTHTH T ERZEEZEBEROEE =~ Ik
M EREATZHOHERE ZEHBETHERTHNER - EARTE
MWHEEERETFEERRER  EHE " F&, 0iEH -

® AEAIL WHEBMARMEE BEMEIBNTHEDITHERRE -
MEMEGAR EHBERENES  BEEFEBS  BENRER K
B o

o EREHEERM SHBUFHREMEERAAELN4,000FHE  EHH
AHEEUFERZRHEEE -

® REMBESAFRGEEEREIENRTE  SASMETHHFREE
R S HY AT 22

E AR

KM HESZEZE AR GEREOLGHFE T+ BEDNRETHRIERNEE
Zh o NIEREBENEGNEMAIE - A > EFEAIERE > WIEAAGRED
AORBR — 2V HARE &I AR R &K -

ROMMABEESFNE E-RKFA PP DEREZEELEE - WBRFE
REe by EEFAELESIENS  EHEERSHETTE - RE > HAMB A H20245F
THEZREREFTH > £4H300HHEBESIKHE - - FEI0% HEERZ Y
FAERAL > BRENSSHE - EHEZHNEEZ ARG ER BRIV B EES

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

1050 F ML, EEBEER
HEEE EZEE e, SEG. BCH. @R SRR,

Connecting the World



e
/ @Liﬁﬁ%é&ﬁ

SHANGHAI COMMERCIAL BANK

—— Since 1950 —

H6H X8 &4 7I0 H B S RrBEAR > 5 BB R 5L e KA T T3S —
20244E4F 290 55.99k H[E - 20224105 21H £5.6)k H [ -

Bx 1 DAUMBEAETHAE (HEEH)

E® 2: HARTRHRAENIERE (FHET)

15000 1250
10000 1200
1150
5000 1100
0 “ ‘ 1050
‘ 1000
-5000 950
-10000 900
850
-15000 800
Q QU o © Q) Q V ™ ©
N N N N N ¢ ‘L % v Q 9 u ) & Q v X ©
Q Q Q Q Q Q Q Q Q N N N N N
NN\ VN U U A \\,19 \\,19 \\,19 '\\-’19 \(19 \\'19% ,\\‘19(1/ ,\\“19(1’ ,\\"19{1,
BERAE: HAS(T - LR ERT BRZRE: HARIT - LBREENT

THEF AT AT AT H M- £2022F M2024E0 T E T ERZEE
BEROBEZR I EWWEE AT HEERE > EEEETETSHNEE > &
e EERR U ANERENEN - AMELL REEEE - EXWTE T
MBEEEERNTEERREG  EHE"T FE  NHRE - Ed&h? 5%
LA E T R B T RE BT BB S R KRR B E B AMEE
HEMIE Y AT W EFREE - AWAL > BEEENRYE?

BEXTF MBEEBTHYZEHBERHEREAKRS - 20224 f12024F 1Y
B TR EORAEMHIEH B ENEEE FEATA KT o 328 - SN EA S
FRUGE—HHES HETEESHNERE - WEHMESRK S EHBEEBEEN
B EBAEREANEA > BEEEGZERENEBRREM

R FHFAHENKEERES KT —Z@Ost - ERMBER BRCEMRE-
= T BUR B PRORE G5 H A # 494,0000% H B - #E Bl e THE (P B2 R 1A R -
WS —MAMARNEREE > RuEHAKS —wERFEIHHEHMEH > & RH
202511 H [E H — 8 -

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New Yark, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

C°"f'e°t'"g the World 050 E AT, EHESER

HEEE ERERE @, =Fh. BUE. @R LERRY.



p’ :
{B L G w ¥ 4 At
: SHANGHAI COMMERCIAL BANK

Since 1950 —

M5 B R CT B AR SR MR Y R BRI M o IS 2 B R T BUE E
E-RAES  BRERE  RIFEMBEAHEEMRBEEZENBTE - SAISMNE
FHEEF AR EARBMBENAIZ o HE S &8 2802 — (8 fi fit 2 Hy B -

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

Com"lectlng the World 1050 F ML, EEBEER

HREE EZEE @, =Eh, SEE. BE. BERR,



e
/ @Liﬁﬁ%/ﬁ&ﬁ

SHANGHAT COMMERCIAL BANK

—— Since 1950 —

EE [:/@:"!

H#

THEAEMTERE S, —WH BKRETZALTEFRBERFE
MR M i BB REER 25 A B R 2021-2022 -
BTGB AEBEETRS HREBEBHEEEETER
R me - A R B i AR AR R RR TR SR 1T B I R SR

fE Erire -

g’

=K
ZEEREWERMCE ETE > £
B kS T AR R G o WG R Y
EIRE BN BTN RREEA
FLER o [B AR A RN EAY R E YRR
B - RUREREBE N m4.S
Rtk ERERY TE K ERHE
SHEY B IE & > R A R AR F] &
7E 6] HY F 82 -

From Shanghai to Hong Kong,
Connecting the World
FEEE ELERF

ZEPEFZE > HARIT LH
KA AE AR M o IR B AE L
7> ERAHERME MBS
s N o B R
PR -

o B A A

B 4 H BB R KORIEH
O & > ¥ 5 IH 2= 575 8
Wik - XHEARWEEMSE - &
B % R =5 50 B R E R
G RAGE -

Incorporated in Hong Kong since 1950 - with reachin
New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

1950 F R ML, EHBEER

M. =Fh. BEE. RR. DERE,



SHANGHAT COMMERCIAL BANK

—— Since 1950 —

e
/ @Liﬁﬁ%/ﬁ&ﬁ

AN
8 KB < 288 B B DM OB 0 LAER VY A 3 KD 3 B T 95 T 0 0R 1 45

T S S R > H T T A 2500 B S o o 0 (A
5 - B 2 o B R - 4K pE T K 25 0O B 75 B - 9B R B A
\ KT 5% « FUE A T 5 A5 A B S8 M 468 8 K B 25 T £ 2 i
ik .
IR
i B 7T % BR A S B (i B EE O A L e I Y £ - A
EE IR AT AT 2 T - B 5 1R AT AR B R RS B 6 T — (BB
i o B 7T B R 35 A G A B B 2w - BT B 6 i B RS
RS M EE T
a8 By 3 0 92 B T M 7 8 o i T S A 1 17 82 BB AR S -
I | P B A (P o 0 O 8 S I S - I R B AT B DU (X
=== T R 88+ R i T A0 B 0 A B+ DL B B2 %
S ‘ R
S o AL I 2 G - B I R 53 T 95 0 i A KL 6 B B
L R N TR S IE— T 5 - R 5 IE 7 0 2 25 T R B A
i R T T — ok - B0 B 0 W A A A 5 R B A £
BAEFR - \RWEREHES  FEE—SES -
TR
H G O A B 2TE 5 D EER 160 5 T[4, « 25 T 78 5 B — 5
® - K B 4 (B 9 T S B R 1 1 T S T K ST 9 B B B A W L
‘ Bl -
JAF
BT SR S 55 05 SR 1T b 9 — A TR B I S 25 (E L EE 5 {H 1T E 38 SIS R
== i EHEEE RN T - UL | AR Y BE . B
x . ‘ T4 (i TF 2 15 A R I 4+ T B RV S SR ST T B4 6 4B -
I
WEFF
B SR A LTS o (5 H G B 0Y B (9 F B (AR Y
i A T BE 3.8% o 4T HE R FEE K S RS
R
From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in

. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.
Con?ectlng the World 1950 FHEMAIL, EFBEER
HRERE HREF e, SEG. BCH. @R SRR,



el — A%
el AR g
JIOREL
fili TPk Ec
AR
AEpan
W HsRAE

2026 F2RLFERINEREREE L

SZHEEE
T A T 1% e R
mALERE D
= gy
Mg 7K $fe 5 £
B S L2
DI i 38 e L
i A L
=R 9 N D
FEFEEL
Yoy By B
E b B &% L2
DL #F 1 &) L2
HEANMFRELL
HA $5% % 5% LD
B A B L
SY:iipiE-qam
HIE ) Z
EREERFLE

From Shanghai to Hong Kong,
Connecting the World

HRESE EBER

L g W % 4 A7

SHANGHAT COMMERCIAL BANK

2026 4 4 H 30 H
2026 4 4 H 29 H
2026 4 4 H 23 H
2026 4 4 H 15 H
2026 4 3 H 31 H
2026 4 3 H 25 H
2026 £ 3 H 19 H
2026 /£ 3 H 16 H
2020 £ 3 H 4 H

2026 /£ 2 H 26 H
20260 £ 2 H 12 H
20260 £ 2 H 3 H

2026 £ 1 H 29 H
2020 £ 1 H 22 H
2020 £ 1 H 13 H
20054 12 A 11 H
2025 £ 10 A 30 H
2025 4 10 H 6 H
20254 9 H 22 H
20254 9 H 18 H
2025 9 H 9 H

2025 9 H 2 H

20254 8 H 19 H
2025 8 H 1 H

20254 7 H 31 H
20254 7 H 21 H
20254 7 H 18 H
20254 6 H 19 H
20254 6 H 12 H
20254 6 H 2 H

20254 5 H 26 H
20254 5 H 15 H
20254 5 H 8 H

20254 5 H 6 H

Incorporated in Hong Kong since 1950 - with reachin
New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

1950 F R ML, EHBEER

M. =Fh. BEE. RR. DERE,


https://www.shacombank.com.hk/tch/main/commentary_pdf/20260430.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260429.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260423.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260415.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260331.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260325.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260319.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260316.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260304.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260226.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260212.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260203.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260129.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20260122.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251211.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251211.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251030.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20251002.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250922.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250918.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250909.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250902.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250819.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250801.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250731.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250721.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250708.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250619.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250612.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250602.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250526.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250515.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250508.pdf
https://www.shacombank.com.hk/tch/main/commentary_pdf/20250506.pdf

SHANGHAT COMMERCIAL BANK

Since 1950 —

e
/ @Liﬁﬁ%/ﬁ&ﬁ

EREBEH - (KK FERE)

DUT e b e B g A A RE B BE PR A 8 i b > M A EF B AT AR BFEL - ES K
JbE > RREEREARKZEREBR #HF A& fHr - REttEHETIAEZERB KGR
ANEERT A REENEZMEE BEREEMRL —ERHHERNAE > &K
AREEHERIER - BAEEGHILAANRFRIERR - ERERTSE - &8 0% &S A
Bl 830 - FEREFHEMKLER > ZF A AMAMHBEHERE  DEBEESEN > B8
BEARRPEERR- AERLANELRLDBEERAEF - RERAEZEHEFBTELA
BEFAEREEREES  FRIEMNMANBEEZELRERNEFBRBLESEE F M
BRL -RECBKERE ZELZHESETH BFEAEARBAGFEEMEER
E o MABTHEAERMBER  UFEZEREECHEEF AR EMBURI
RECHAREHR - EF O LB R A& AEMEERN - B AR E A
AR BB KREAVBIREELENERSXRBILLERNE R (BEAHEEINE
B KAV EER RAAMENR L EMREEEE) DEREFHAZERENMT
BRERE RMEFEZEREESHBECEFKRE -

AR EFEBAR TR EE NS SR ER TR EEE N2 EEE-
HEBFRL —EREMMACFIE - K& HERL - EN W E R > BEESL A
BB ARV ERR - ERHHEN > R ERFENSER - ZTREBERE L FER
REARE  BHERCRER T BB ATERE /R BERBEN  SFEAMFER X
A~ b~ Ui E - REOEEEH - EHRFRATHREES

EeRERR ZSEBARTEGEERS EEERBIA IR RE2ENERMEE-
HEEESRL —ERMMAFIE - K& HERL - EN W EE > BEEHLF
RERBRNFR > ERTEHEL > MoRENARENEER - F£REFELEMRE
FRHEAEAMEENESHERE DUEBESEZEN  EFEEFARPRRABRRAER - FFH
HEFTRZECECEGEFEENUBRL RECBKEE - AHEES 2 &F
2RESHIE B ZRBAZHRTEENE LATHRA LAY ER - K17 0HE
mBETAN/EEEEANGTNES  MERESEERBT A/ESEHELAMIEARTHE
e BN ATHEFZHANFHEARENEHE AR IMELNEERFR (EEREM
Yo st B0y R an SR MRy hoL R B ) - AR R B PO T S &l o B AR
B AM BRARELNEGNRANEMNFREDELRTA/EEEHAFAZER
HPEAER -

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

Con?ectlng the World 1050 F ML, EEBEER

HREE EZEE @, =Eh, SEE. BE. BERR,



e
/ @Liﬁﬁ%/ﬁ&ﬁ

SHANGHAT COMMERCIAL BANK

—— Since 1950 —

ErkERR EERELIERTER > B AERE > THREERASVIER FFE
AE > RENRUIEALEREENEZBZERLINEZE  TEERASZHEAEHE -
PRIEERECIIHN AR ZEZER S > S — KK E A REGAITAVEM RS IE R - &
ZEBARIEGIEE KDY HEHEBT AR E2ENEEEE EEHEZRL —
TEREH R HUAI B > R AT RE I IRk - R B IT M be > BE RS A R KR AR
AKTUEAREERZFR _THE  ERTHER > 80 R &S RE IR 2R - 7254 EF
HEMKER > FFFAUBEAMOEFHERE  REE S ER > 8 A R ERERE
= .

ANREHFATEHHRZH  HENZRBREHEEZPEAMEEEZEERBRKR - &
FEANANRBECND B EEANARECNY)E -HE®EHER > HEg 5l B BT E i
By AN HEE B BUR e IR - SRS AREAGEEERHEZE - AREELZERLH
e A S A B & R s 1R R R o = P AR R R ) N R & R Ry R B At AN T RE
ZARBERNEHMEZHEE IBRETERNHZE > TRTKEEER &P
X B I E BN E E o B 8 B R 05 S0 50 R Ry e W B At Ah BB o RT BE IR b
MERBHMEZZER REELVEHRUZELREABEITRE WEFNAL LG H
REEMNEAGRHIZEERAIE ERXBHRGREEFARECRRERAEFD
REEKL -

AEHEBEERTARLCANERCEHA AEAMRENHAARER R — KW
Gatim o LAKKRETE RN RER R - LEBEERTARLAGERHEBEREAE RK/EHEE
SEE EBEE -AREAREAETUEAREE > WREAFERITA RE MR ARE PR X
HYANE - B R EIHHE - LB ERITA RS = o e & 5t 5 8 5 1 4R E Ik % 20K
HZEEF RERZFEFMERORBREGHE LM ER -F P ETEMS A
R EAMGENa ak W ARER AR -G8 BRBEAKUBEEHE  LAE
EARBEAEMFEHKRE AEMBECERREMER  UARRLEBEEERTAERLSEMUE
HANSARHEAS DB e H T A LRSS S ANE ~ 7~ A WA - W
sHA G T E - SREREMRERE LR -

e 28 A P i it 2 Ok > 9 B A SRTT RE By W BE B E RO > HASRTT R BETR R G PR
HRELEERERFRE - AR - 75 REEHEE - FFEERTAR A B IR R
EEHEEEEX -RHEMNR  =XHYLa LEMZEEEE, TG HEMTARERE
TRt Z &R > HHFEHOAENERMNSIAVEZNEFERAZE LEMRER

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reach in
. New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

Con?ectlng the World 1050 F ML, EEBEER

HREE EZEE @, =Eh, SEE. BE. BERR,



e
/ @Liﬁﬁ%/ﬁ&ﬁ

SHANGHAT COMMERCIAL BANK

Since 1950 —

OTREML AUEAENEMEE FIAEBHAOFEE LA GHEHELEN - AEAN
MO BEMAEATRHATEERL  EfF AR AR ERNR  FRALIE  BRE
RATREN 2 TN R~ b 2 AL R R S0 T B A IE R PR A AL R S R A E R E R - RE B
HREEIRIT AR HAMFH AN E @ EEA > AENGLUEM T AEH ~ 738 -~ #
Fe (2 M0 B AR AT 86 o) Bt A PRI A 8 - BB R SR SRAT A IR 2 &) B i 7Y 68 A R /R IR 8
A& R B E T SR AR TR A MR B E - AR R A R 3 A B g U A 61 508 B AY 5
EHEENREFRNEMALRERIRE > TEEHZEALNERERN - AXHERER)
wr RN EEBREEZREGHF X -

M2 E R K E

ATREANNMBE A R/ RESHRBE - BFE - QHE A RE R TR A AR 2 5
HAEMAHNE - BHREENER TR GUHAREE SN NEMZEFT N EH
H > SCHEFA B B A M ETES BR AY I 75 0 28 71 7 RE B AH R A1 s ETF S AH B 9 s ETFEY &
A HEBERUEMEBEG - ATHEGRZEEFRMERERBIRPHZEZ T
kg EErmZtiREsRE N LtEN -

From Shanghai to Hong Kong, Incorporated in Hong Kong since 1950 - with reachin
New York, San Francisco, Los Angeles, London, Shanghai and Shenzhen.

R 1950 FHTMARIL, EFHEBEER
FREE HZEEE e, =F, B, B, LERE,

Connecting the World



