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香 港  

市場消息  
特斯拉去年交付量遜預期 傳中國優化股票回購增持再貸款政策 
恒生指數(2 日)收市跌 436 點，報 19,623 點。國企指數跌 199 點，收報 7,090 點。大市總成交

1,647.84 億港元，上升股份 456 隻，下跌股份 1,232 隻。 

周四，中港股市今年首個交易日受挫，港股跌穿二萬點關口。上日，恒生指數裂口低開逾百

點，其後受累 A 股跌最多 516 點，低見 19,542 點，尾市重回 19,600 點之上收市，但仍失守多

條主要移動平均天線。A 股上證綜合指數跌逾 2.6%。不過，港股通南向交易「北水」趁跌市吸

納，單日淨流入超過 65 億元。現貨金價去年創 14 年以來最大升幅，金礦股逆市跑出，山東黃

金(1787)升 7%；招金礦業(1818)升 4.2%。中資金融股普遍下跌，建設銀行(939)跌 3.6%；工

商銀行(1398)更跌 4%；中人壽(2628)及平保(2318)亦雙雙跌 4%。中信證券(6030)及招商證券

(6099)更跌超過 7%。汽車股亦受壓，吉利(175)及長汽車(2333)跌近 5%。 

隔晚，美股三大指數新年開局受壓。大型科技股走勢不一，納指微跌 0.16%。半導體股首日造

好，輝達(NVDA)升 3%；台積電(TSM)漲 2%。特斯拉(TSLA)去年電動車交付量約 178.92 萬

輛，低於 2023 年的 180 萬輛及市場預期，股價挫 6%。據報蘋果(AAPL)為中國市場提供折扣

優惠，以及支付 9,500 萬美元和解金結束 Siri 涉及竊聽的集體訴訟，其股價跌 2.6%。美國上月

製造業 PMI 終值報 49.4，處於收縮水平，並且低於前一個月的 49.7。另外，美國勞工部公

布，上周首次申請失業救濟人數 21.1 萬人，按周減少 9,000 人，低於市場預期的 22.1 萬人，

並創 8 個月低位。美匯指數高見 109.55 水平，創逾兩年新高；10 年期債息則低見 4.51 厘水

平。 

ADR 港股比例指數收報 19,577 點，較恒指周四收市低 46 點。反映大型中概股表現的納斯達克

金龍中國指數跌 1.5%。官媒《證券時報》報道，金融管理部門擬對股票回購增持再貸款落地相

關政策進行調整優化，將自有資金比例門檻降至 10%，及延長貸款期限。另外，人民銀行表

示，啟動第二次互換便利操作，操作金額為 550 億元人民幣。個股方面，阿里巴巴(9988)上季

度以 13 億美元回購了共 1.19 億股普通股，股份回購計劃下仍餘 207 億美元回購額度，有效期

至 2027 年 3 月。國泰航空(293)最近錄得單日接載逾十萬乘客人次，創重建以來新高；航班數

量亦於本月起，重新達至疫情前 100%水平。小鵬(9868)去年 12 月共交付智能電動車 3.67 萬

輛，按年增長 82%，按月增長 19%。 
 

投資策略  

採購經理指數 
非製造業採購經理人指數強勁反彈 

12 月的採購經理人指數數據喜憂參半，

製造業採購經理人指數略微下降至 50.1
（環比下降 0.2 點），而非製造業採購

經理人指數反彈至 52.2（環比上升 2.2
點），主要受到服務業（環比上升 1.9
點）和建築業（環比上升 3.5 點）顯著

改善的推動。中型企業處於擴張區域，

但較小型企業仍面臨出口需求疲弱的逆

風。 

 

 

 
山東黃金 (1787) 
買入區間：13.22港元至13.40港元 

上日收市價：13.44港元 

目標價：14.00港元／14.36港元 

止蝕位：下破 12.40 港元 
 

海信家電 (921) 
買入區間：25.25港元至25.85港元 

上日收市價：25.05港元 

目標價：26.75港元／28.95港元 

止蝕位：下破23.40港元 

 
 
 
 

 
 
 
 

  走勢圖  (恒生指數 ) 

 

 

主要指數  

 前收市 變動 
(%) 

年初至今
(%) 

恆指 19,623 -2.2 -2.2 
即月期指 19,620 -0.1 -2.4 
國指 7,091 -2.7 -2.7 
滬綜指 3,263 -2.7 -2.7 
道指 42,392 -0.4 -0.4 
標普 500 5,869 -0.2 -0.2 
日經 225 39,895 -1.0 0.0 
德國 DAX 20,025 0.6 0.6 
巴黎 CAC 7,394 0.2 0.2 

資料來源: 彭博 
 

最大成交  

股份 
股價 

(港元) 
變動 
(%) 

成交金額

(億港元) 
香港盈富基金 19.78 -2.4% 145.74 
恒生中國企業指

數上市基金 
72.36 -2.6% 95.09 

騰訊控股有限公

司 
416.00 -0.2% 86.64 

小米集團 34.00 -1.5% 62.15 
中芯國際集成電

路製造有限公司 
29.00 -8.8% 52.04 

最大升幅  

股份 
股價 

(港元) 
變動 
(%) 

成交金額 
 (百萬港元) 

萬達酒店發展有

限公司 
0.29 28% 0.5 

中港石油有限公

司 
0.73 35% 14.2 

中國金融租賃集

團有限公司 
0.18 38% 0.0 

中國智能健康控

股有限公司 
0.19 23% 0.8 

世紀金花商業控

股有限公司 
0.08 25% 0.0 

 
最大跌幅  

股份 
股價 

(港元) 
變動 
(%) 

成交金額 
 (百萬港元) 

熙康雲醫院控股 0.95 -24% 0.3 
煜榮集團控股有 0.11 -27% 0.1 
恒富控股有限公 0.24 -25% 0.1 
建鵬控股有限公 0.07 -85% 2.3 
中國唐商控股有 0.15 -29% 0.3 

 
分析員 
楊韻銳 , CFA 
+852 2236 6752 
curtis.yeung@uobkayhian.com.hk 
 
朱樂怡 

+852 2236 6716 
joyce.chu@uobkayhian.com.hk 
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香 港  

投資策略  

採購經理指數 
非製造業採購經理人指數強勁反彈 

12 月的採購經理人指數數據喜憂參半，製造業採購經理人指數略微下降至 50.1（環比下降

0.2 點），而非製造業採購經理人指數反彈至 52.2（環比上升 2.2 點），主要受到服務業（環

比上升 1.9 點）和建築業（環比上升 3.5 點）顯著改善的推動。中型企業處於擴張區域，但較

小型企業仍面臨出口需求疲弱的逆風。 

最新資料 

 12 月的製造業採購經理指數（採購經理人指數）微降至 50.1（按月下降 0.2 點），略低於彭

博預期的 50.2，反映出在 11 月上升後的進一步穩定。新訂單上升至 51.0（環比增加 0.2
點），而製造業產出略微下降至 52.1（環比減少 0.3 點）。值得注意的是，新出口訂單仍然

疲弱，為 48.3（環比增加 0.2 點），且定價能力缺失，戶外價格下降至 46.7（環比減少 1.0
點），採購價格下跌至 48.2（環比減少 1.6 點）。因此，我們觀察到製造業的商業預期下降

至 53.3（環比下降 1.4 點）。 

 非製造業採購經理人指數在 2024 年 12 月大幅反彈至 52.2（環比增加 2.2 點），標誌著過

去 8 個月中最強勁的擴張。建築活動顯著回升至 53.2（環比上升 3.5 點），因地方政府在基

礎設施項目執行方面有所改善，而服務業採購經理人指數上升至 52.0（環比上升 1.9 點），

反映出國內消費的更廣泛復甦。新訂單增加至 48.7（環比增長 2.8 點），就業保持穩定在

45.8（環比增長 0.4 點），但仍處於收縮狀態。在此背景下，非製造業的商業預期增強至

57.5（較上月增加 0.5 點）。 

 大型企業的活動略微放緩至 50.5（環比下降 0.4 點），但中型企業擴展至 50.7（環比上升

0.7 點），顯示穩定增長。然而，小型企業進一步收縮，其採購經理指數下降至 48.5（環比

下降 0.6 點），突顯出在外部需求疲弱的情況下，小型企業面臨的持續挑戰。 

 12 月的採購經理指數（採購經理人指數）數據顯示經濟活動穩定，並預示未來幾個月將進入

更高的增長階段。持續的政策支持仍然是必要的，尤其是在地緣政治風險預期上升的情況

下。 

製造業採購經理人指數  
 2024 年 12 月 按月點數變動 2024 年 11 月 2024 年 10 月 
製造業採購經理人指數 50.1 -0.2 50.3 50.1 

綜合指數 

製造業產出 52.1 -0.3 52.4 52.0 
新訂單 51.0 0.2 50.8 50.0 
原材料庫存 48.3 0.1 48.2 48.2 
就業 48.1 -0.1 48.2 48.4 
供應商的交貨時間 50.9 0.7 50.2 49.6 

相關指數 

新出口訂單 48.3 0.2 48.1 47.3 
進口 49.3 2.0 47.3 47.0 
購買 51.5 0.5 51.0 49.3 
購買價格 48.2 -1.6 49.8 53.4 
戶外價格 46.7 -1.0 47.7 49.9 
成品庫存 47.9 0.5 47.4 46.9 
積壓訂單 45.9 0.3 45.6 45.4 
商業預期 53.3 -1.4 54.7 54.0 

來源：國家統計局，Wind，大華繼顯 

 
 
 
 
 

  
製造業採購經理人指數  
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非製造業採購經理人指數  
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製造業理人指數的採購經新訂單和新出口

訂單分項指數  

41

44

47

50

53

56

Jan-21 Sep-21 May-22 Jan-23 Sep-23 May-24

(%)

New Order New Export Order  
來源：國家統計局，Wind，大華繼顯 

全球採購經理人指數  
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分析師 

譚文漢，特許財務分析師 
+852 2236 6799 
munhon.tham@uobkayhian.com.hk 

Pre
vie
w

Pre
vie
w



Pre
vie
w

 

 

市 場 動 態  2 0 2 5 - 0 1 -0 3  

w w w . u t r a d e . c o m . h k  3 

香 港  

非製造業採購經理人指數  
 2024 年 12 月 按月點數變動 2024 年 11 月 2024 年 10 月 
非製造業採購經理人指數 52.2 2.2 50.0 50.2 

綜合指數 

新訂單 48.7 2.8 45.9 47.2 
投入價格 50.5 1.4 49.1 50.6 
售價 48.8 0.0 48.8 48.5 
就業 45.8 0.4 45.4 45.8 
商業預期 57.5 0.5 57.0 56.1 

相關指數 

新出口訂單 50.0 1.8 48.2 50.0 
積壓訂單 44.1 1.4 42.7 43.7 
庫存 46.4 1.1 45.3 45.7 
供應商的交貨時間 51.5 0.3 51.2 51.2 

行業指數 
建築 53.2 3.5 49.7 50.4 
服務 52.0 1.9 50.1 50.1 

來源：國家統計局，Wind，大華繼顯 

按企業規模劃分的採購經理人指數  
  2024 年 12 月 按月點數變動 2024 年 11 月 2024 年 10 月 

綜合指數 
大型企業 50.5 -0.4 50.9 51.5 
中型企業 50.7 0.7 50.0 49.4 
小型企業 48.5 -0.6 49.1 47.5 

來源：國家統計局，Wind，大華繼顯 
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技術分析   

 
圖表來源: 彭博 
 

 
 
 
 
 

 
圖表來源: 彭博 
 

 

 

 

 
 
 
 
 

山東黃金 (1787) 
買入區間：13.22港元至13.40港元 

上日收市價：13.44港元 

目標價：14.00港元／14.36港元 

止蝕位：下破12.40港元 

個股亮點: 
集團 2024 年第三季收入 212.3 億元人民幣，按年增

52.8%；公司股東應佔純利 6.8 億元人民幣，按年增

46.6%。 
技術分析: 
上日，股份成功補回去年 3 月的上升裂口，同步重上

10 及 20 天線。14 天相對强弱指數(RSI)接近 50 中

線，動力正逐步回穩。KDJ 隨機指標上日發出買入訊

號，若 MACD 的快線明顯突破慢線，將確認走勢轉

强。加上 SAR 抛物線指標上日發出趨勢扭轉訊號，

可以考慮於現價附近作買點逐步進場。 
預期平均時限：約 2 週 
 
 
 
 

海信家電 (921) 
買入區間：25.25港元至25.85港元 

上日收市價：25.05港元 

目標價：26.75港元／28.95港元 

止蝕位：下破23.40港元 

個股亮點: 
集團 2024 年首三季收入 705.8 億元人民幣，按年增

8.8%；公司股東應佔純利 27.9 億元人民幣，按年增

15.1%。現價股息率 4.3 厘。 
技術分析: 
上日，股份企穩多條主要移動平均線之上。14 天相對

强弱指數(RSI)維持於 50 中線之上，動力持續增强。

MACD 的快線突破慢線之上，並雙雙處於 0 以上的

「牛區」，發出「雙牛」利好訊號。不過，股份暫時

阻力較大，可以等待升勢進一步確認後方考慮進場。 
預期平均時限：約 2 週 

 
 
 
 
 
分析員 
大中華研究部 
+852 22366752 
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香 港  

焦點新聞  
市場新聞 

上日(2 日)港股通(滬)買入成交額 278.74 億港元，賣出成交額 212.49 億港元，淨流入 66.25 億港元。

港股通(深)買入成交額 143.25 億港元，賣出成交額 144.39 億港元，淨流出 1.15 億港元。全日南向交

易淨流入 65.11 億港元。 

 

人行動態 

人民銀行上日(2 日)進行 248 億元人民幣逆回購操作，同日 2,986 億元人民幣逆回購到期。單日實

2,738 億元人民幣淨回籠。 

 

行業消息 

財新中國製造業採購經理指數(PMI)連續 3 個月擴張，但速度放緩。2024 年 12 月財新中國製造業 PMI
錄得 50.5，較 11 月回落 1 個百分點，遜於市場預期的 51.7。 

中國工信部公布最新數據顯示，去年首十一個月，主要產品中，手機產量 15.04 億部，按年增長

8.9%，其中智能手機產量 11.17 億部，按年增長 9.3%。期內，微型計算機設備產量 3.06 億套，按年

增長 2.1%；集成電路產量 3,953 億件，按年增長 23.1%。數據並顯示，期內，內地軟件業務收入及利

潤總額分別為 12.29 萬億元及 1.48 萬億元，按年分別增長 10.7%及 9.2%。 

據中國證監會近期修訂發布《香港互認基金管理規定》，以及人民銀行和國家外管局《內地與香港證

券投資基金跨境發行銷售資金管理操作指引》第十條的適應性修訂，自今日(2 日)起，中證監修訂的內

地與香港基金互認機制新規正式實施。新規實施後，合規的中國內地基金產品和香港基金產品在對方

市場的基金銷售比例限制將從之前的 50%放寬至 80%。 

 

個股消息 

內地旅遊平台攜程(9961)公布數據顯示，2025 年春節期間，外國遊客來華旅遊訂單量比 2024 年春節

同期增長 203%。主要客源地包括：韓國、馬來西亞、新加坡、日本、美國、澳洲、泰國、英國、俄

羅斯及越南等。 

信達生物(1801)公布，與羅氏達成全球獨家合作與許可協議，集團授予羅氏開發、生產及商業化

IBI3009(一款靶向 DLL3 的新一代抗體偶聯藥物(ADC)候選產品)的全球獨家權益。據此，集團與羅氏

將共同負責該 ADC 候選藥物的早期開發，後續臨床開發將由羅氏負責。集團將獲得 8,000 萬美元的首

付款，和最高達 10 億美金的開發和商業化潛在里程碑付款，以及未來基於全球年度銷售淨額的最高達

中雙位數的梯度特許權使用費。 

本周經濟數據及金融大事  
 重要指標 時期 預期 前值 

1月 3日 (周五) 

美國 ISM 製造業指

數 12月 48.2 48.4 

資料來源: 彭博, 大華繼顯(香港) 
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異動股份  

上交易日股價及成交異動股份 

 

過去三個交易日股價較行業表現佳股份 

代號 股份 股價 過去 3 天 
變動 

過去 3 天 
領先行業 

成交  
(百萬) 

市值  
(百萬) 

NIL       

代號 股份 股價 股價變動 成交 
 (百萬) 成交變動 市值 

(百萬) 
3330 靈寶黃金集團股份有限公司 3.29 13.1% 91.5 1218% 4,091 
906 中糧包裝控股有限公司 7.13 0.3% 56.3 919% 7,939 
418 方正控股有限公司 1.05 4.0% 21.0 705% 1,260 
1060 阿里巴巴影業集團有限公司 0.47 -2.1% 68.1 480% 13,817 
2696 上海復宏漢霖生物技術股份有限公司 23.50 -0.8% 13.3 456% 12,772 
2531 廣聯科技控股有限公司 27.00 -8.3% 14.9 386% 9,898 
9658 特海國際控股有限公司 22.15 0.7% 48.2 338% 14,404 
8375 弘浩國際控股有限公司 7.00 50.9% 74.6 326% 2,016 
338 中國石化上海石油化工股份有限公司 1.18 -1.7% 29.6 306% 26,828 
1478 丘鈦科技（集團）有限公司 6.39 -1.4% 71.5 294% 7,569 
921 海信家電集團股份有限公司 25.05 2.0% 85.5 280% 41,499 
2142 和鉑醫藥控股有限公司 1.98 6.5% 23.4 253% 1,514 
9997 康基醫療控股有限公司 6.16 -1.8% 21.7 249% 7,446 
6088 鴻騰六零八八精密科技股份有限公司 3.55 -2.7% 94.1 228% 25,879 
2382 舜宇光學科技（集團）有限公司 65.85 -4.4% 1,066.0 219% 72,093 
23 東亞銀行有限公司 9.80 -0.6% 6.8 214% 25,775 

1055 中國南方航空股份有限公司 3.98 -2.5% 37.1 206% 109,519 
1672 歌禮製藥有限公司 3.24 7.6% 12.8 179% 3,146 
3396 聯想控股股份有限公司 7.53 -5.4% 19.7 174% 17,742 
179 德昌電機控股有限公司 11.00 0.9% 10.6 170% 10,279 
3323 中國建材股份有限公司 3.49 -1.4% 103.4 170% 29,437 
489 東風汽車集團股份有限公司 3.63 -2.4% 168.9 167% 29,957 
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Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian (Hong Kong) Limited (“UOBKHHK”), which is a licensed corporation providing securities brokerage 
and securities advisory services in Hong Kong. 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment product, 
taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the recommendation, 
before the person makes a commitment to purchase the investment product.  
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKHHK. This report is not directed to or intended for distribution to or use 
by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHHK may 
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law or 
would subject UOBKHHK and its associates (as defined in the Securities and Futures Ordinance, Chapter 571 of Hong Kong) to any 
registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHHK to be reliable. 
However, UOBKHHK makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHHK 
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKHHK and its associates 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKHHK and its 
associates are subject to change without notice. UOBKHHK reserves the right to act upon or use the Information at any time, including 
before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKHHK, its associates and its officers, employees and representatives may, to the extent 
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business 
from, the subject corporation(s) referred to in this report; (2) UOBKHHK, its associate and its officers, employees and representatives may 
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in 
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and 
representatives of UOBKHHK may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in 
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKHHK may otherwise have an interest 
(including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in the 
securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by UOBKHHK, a company authorized, as noted above, to engage in securities activities in Hong Kong.  
UOBKHHK is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by UOBKHHK (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons that 
receive this document by way of distribution from or which they regard as being from UOBKHHK by their acceptance thereof represent and 
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-dealer 
in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or 
related financial instruments through UOBKHHK. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it  is delivered 
to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKHHK who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKHHK or any other person, any of the Subject 
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not 
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including UOBKHHK’s total revenues, a portion of 
which are generated from UOBKHHK’s business of dealing in securities.  
 
Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions listed 
in the following table. 
 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable 
law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong who 
is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law. 

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority of 
Indonesia (OJK). Where the report is distributed in Indonesia and contains research analyses or reports from a foreign 
research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant foreign 
research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, at 
+603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital markets 
services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the report is 
distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who 
is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the contents 
of the analyses or reports only to the extent required by law. 

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning of 
the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in the 
UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 

 
 
 
 
 
 
 
Copyright 2025, UOB Kay Hian (Hong Kong) Ltd. All rights reserved.  
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