BRESHE [2024F 18

REBRKERE

CEZ-BRWE ( “FAER” ) WREBEEIEEBRENEBESREMS - MIRH
WARBERIEE - FERBAESHEEREREBERR - ZESTEBBRENEBES
ZNHER FEEMRENEBESECEARATEAE—EREAARNELRES -
AESURENEBES - MME - THERABEFRMSITARERS -

FEENEERERE EXE(EPUEBEEFEN 70% ) EE KB (A0S
BREMEBETREMERREND ) RENUETHAEMBEFTEEHBUG - A
g ERAY SREBREMAS( BRPEAMENERER )RTHERES -
FEEURENEHESEERERE (BARR ) I RRIATRREBESURER
MERES AEERZUNUEBEEFEN 30BRENUBRREE RS - AEEI AR
ESUHEEBEEFEN 100%RENFTEDSHNERRZS - BU XML - AEESEFE
BANERERFERANAESEEFEN 50%R LR -

ESHE | |

REEE N

HeRETE 1,348 BE T

EREWE BB ARRBEL 5%

EHE 1.25%

fECIZE B AEA

=50 =

BEEA R R R S AR AT

5 SEUEESE Hemuan

A iﬁ%ﬁ(f&%)z 94.7352 BT 12/05/2022

o Wt E = 2B

ABBITTORE) 4.0% 31/1/2024

AT AEETORE):  CFCDIHI HK Equity

R 58 (1SIN) ABEITORE): HK0000850450
AFEARB(ORER): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERRERETSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B ERES  BOaKBEARE
RENRBER AERER T8
R BELIRBEKE

- P EIRABEEESNREMN
= PENEE G ER PR
R AR T AT BE R E thh 5 FR
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
BERET AR B 4G T RORTARARLE -

- AEEUEAERERSWE
B s - AR AR BRI E R R
ARNESES IR SHETRE
RETGSBEEMARKENTIE -
ARTHERAREBNAFE
B AESRRENRE M IS
FEAE -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
ABIERE - RERTHEARFERR
BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
& - RENEFEL 2K - INALRE D
IKER °

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBEAESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  TARBTTRSE -
SEEBRERRE D NEEH
RE - FERESFILEBENMIEL
RERE REMBSHEEHRP
£ THRERAREFER - BHEXR
BAYUERHERRNEE - E5F
MOBERR  EFEE THMBR
Bl REAEERR -



BEEMRR

A EETORR) 2
FONES 0.17%
—{EB 0.17%
=@EA 7.09%
—F 3.80%
BEHESHER 0.78%

ESRE (AEETORR)) 2

18 28 38 47 58 68 78 Y= 98 | 108 | 118 | 128 |#9Z3
2022 | FmE | /A | fEm | ]E/ | -027% | -0.96% | -0.02% | 0.00% | -1.96% |-1.92% | 0.25% | 0.65% | A&
2023 | 1.34% | -0.42% | 0.73% | 0.55% |-0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% 0.17%
HERUESTERER (A BET0RE))? AAAEE?
BEUEEFE E5aE %
105 1 JAPAN TOBACCO INC 3.3% 09/14/2051 4.06%
100
M 95 W 94.7352 2 ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp  3.84%
7t 90 . CATHAY PACIFIC AIRWAYS LTD 4.875% 3799
:(5) 08/17/2026 e
INESENENENINEN IR 4 HKT CAPITAL NO 2 LTD 3.625% 04/02/2025 3.69%
[eleoleololeojolololololojololololololololoNe]
SESSTSETEEETE5RE5ESEE
A St 5  KOREA EXPRESSWAY CORP 3.625% 05/18/2025 = 3.67%
BTES M3 HEME S >
ol e — EJE
ESiE —— =N
SEVE  — &
N SEA S |
NS R — f;
= A S ] e—
Fﬁ,ﬂk{ﬁ%uu — ChEA  —
BFES ™ foifE  e—
NE-Ea i —
T =™ SRR —
0% 10% 20% 30% 40% 50% 60% 0% 10% 20% 30%
HEEETRH M >4
AAA

AA I
A I
BBB I—
SRR —

0% 5% 10% 15% 20% 25% 30% 35%




'SRIMEBANKBEE  RERRNSERENNEHFELEENR - RETHAMEINEALER FHBRENNELZM T TEERARSSESENEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA FERE(%) = (BEMWKR x365 B/ KBRBANAEE) / CHOMSEMWFE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CRENFRAREASWIMER ZMEFOGEER - TENBETTERRE YiERAHSERRBEFEESEERADNNREASNRSER AN PARAEL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

BRESHE |2024F 28

REBRKERE

CEZ-BRWE ( “FAER” ) WREBEEIEEBRENEBESREMS - MIRH
WARBERIEE - FERBAESHEEREREBERR - ZESTEBBRENEBES
ZNHER FEEMRENEBESECEARATEAE—EREAARNELRES -
AESURENEBES - MME - THERABEFRMSITARERS -

FEENEERERE EXE(EPUEBEEFEN 70% ) EE KB (A0S
BREMEBETREMERREND ) RENUETHAEMBEFTEEHBUG - A
g ERAY SREBREMAS( BRPEAMENERER )RTHERES -
FEEURENEHESEERERE (BARR ) I RRIATRREBESURER
MERES AEERZUNUEBEEFEN 30BRENUBRREE RS - AEEI AR
ESUHEEBEEFEN 100%RENFTEDSHNERRZS - BU XML - AEESEFE
BANERERFERANAESEEFEN 50%R LR -

ESHE | |

REEE N

HeRETE 1,336 BEw

EREWE BB ARRBEL 5%

EHE 1.25%

fECIZE B AEA

=50 =

BEEA R R R S AR AT

5 SEUEESE Hemuan

A iﬁ%ﬁ(f&%)z 93.7416 BT 12/05/2022

o Wt E = 2B

ABBITTORE) 4.0% 29/2/2024

AT AEETORE):  CFCDIHI HK Equity

R 58 (1SIN) ABEITORE): HK0000850450
AFEARB(ORER): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERRERETSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B ERES  BOaKBEARE
RENRBER AERER T8
R BELIRBEKE

- P EIRABEEESNREMN
= PENEE G ER PR
R AR T AT BE R E thh 5 FR
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
BERET AR B 4G T RORTARARLE -

- AEEUEAERERSWE
B s - AR AR BRI E R R
ARNESES IR SHETRE
RETGSBEEMARKENTIE -
ARTHERAREBNAFE
B AESRRENRE M IS
FEAE -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
ABIERE - RERTHEARFERR
BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
& - RENEFEL 2K - INALRE D
IKER °

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBEAESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  TARBTTRSE -
SEEBRERRE D NEEH
RE - FERESFILEBENMIEL
RERE REMBSHEEHRP
£ THRERAREFER - BHEXR
BAYUERHERRNEE - E5F
MOBERR  EFEE THMBR
Bl REAEERR -



BEEMRR

A EETORR) 2
FONES -0.51%
—{EB -0.68%
=@EA 2.28%
—F 3.52%
BEHESHER 0.09%

ESRE (AEETORR)) 2

18 2H 38 48 58 6 A 78 8 B 98 10 H 11 8 128 |£9ES
2022 | REH | FAEHR | AEHA | AEHB | -0.27% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | FEH
2023 | 1.34% | -042% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% -0.51%
ESHIUESZERRE (A EETORR)) AAEE’
oo == Nav] Eks) H O/
SEEEE S :
105 1 JAPAN TOBACCO INC 3.3% 09/14/2051 410%
100
N 2 ASAHI MUTUAL LIFE INSURANCE CO 6.9% Per 3.89%
B 93.7416 °rerP ’
76 90 3 HKT CAPITAL NO 2 LTD 3.625% 04/02/2025 3.72%
85
80 4 KOREA EXPRESSWAY CORP 3.625% 05/18/2025 | 3.70%
INES KN ER KR KN En K KB ivEvEuEvEuEuEuEaEuke B
SSSSS8SSSSSSSSSSSSSSRE CATHAY PACIFIC AIRWAYS LTD 4.875%
HONBOF S TN TNAFINONCN S TN AN 5 3.68%
08/17/2026
BTES 3 HAME D>
o =H
BEEFE e =F:N
S50F &2
B EER  — ﬁ I
o = 4 % |
Eﬁﬂ&ﬁi; : hER
» AN e——
BUE s w- 58—
T# m EE  —
0% 20% 40% 60% 0% 10% 20% 30%
HEEETRS >
Cash |
AAA mm
AA
A
BBB
SRR —
0% 5% 10% 15% 20% 25% 30% 35%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

BRESHE | 2024F3 A

REBRKERE

CEZ-BRWE ( “FAER” ) WREBEEIEEBRENEBESREMS - MIRH
WARBERIEE - FERBAESHEEREREBERR - ZESTEBBRENEBES
ZNHER FEEMRENEBESECEARATEAE—EREAARNELRES -
AESURENEBES - MME - THERABEFRMSITARERS -

FEENEERERE EXE(EPUEBEEFEN 70% ) EE KB (A0S
BREMEBETREMERREND ) RENUETHAEMBEFTEEHBUG - A
g ERAY SREBREMAS( BRPEAMENERER )RTHERES -
FEEURENEHESEERERE (BARR ) I RRIATRREBESURER
MERES AEERZUNUEBEEFEN 30BRENUBRREE RS - AEEI AR
ESUHEEBEEFEN 100%RENFTEDSHNERRZS - BU XML - AEESEFE
BANERERFERANAESEEFEN 50%R LR -

ESHE | |

REEE N

HeRETE 1,348 BE T

EREWE BB ARRBEL 5%

EHE 1.25%

fECIZE B AEA

=50 =

BEEA R R R S AR AT

5 SEUEESE Hemuan

A iﬁ%ﬁ(f&%)z 942192 BT 12/05/2022

o Wt E = 2B

A BT R 40% 28/3/2024

AT AEETORE):  CFCDIHI HK Equity

R 58 (1SIN) ABEITORE): HK0000850450
AFEARB(ORER): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERRERETSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B ERES  BOaKBEARE
RENRBER AERER T8
R BELIRBEKE

- P EIRABEEESNREMN
= PENEE G ER PR
R AR T AT BE R E thh 5 FR
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
BERET AR B 4G T RORTARARLE -

- AEEUEAERERSWE
B s - AR AR BRI E R R
ARNESES IR SHETRE
RETGSBEEMARKENTIE -
ARTHERAREBNAFE
B AESRRENRE M IS
FEAE -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
ABIERE - RERTHEARFERR
BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
& - RENEFEL 2K - INALRE D
IKER °

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBEAESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  TARBTTRSE -
SEEBRERRE D NEEH
RE - FERESFILEBENMIEL
RERE REMBSHEEHRP
£ THRERAREFER - BHEXR
BAYUERHERRNEE - E5F
MOBERR  EFEE THMBR
Bl REAEERR -



BEEMRR

A EETORR) 2
FONES 0.24%
—{EB 0.75%
=@EA 0.24%
—F 3.54%
BEHESHER 0.85%

ESRE (AEETORR)) 2

18 2H 38 4 H 58 6 A 78 8 B 98 10 H 11 8 128 |£9ES
2022 | REH | FERB | FEB | A~3ERB | -0.27% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | &
2023 | 1.34% | -0.42% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% 0.24%
BEeRUBESZEHRRE (A EBTORR))? MAARE’
oo . - == e b )
EEFE Lkoh %
105 1 JAPAN TOBACCO INC 3.3% 09/14/2051 410%
100
95 \\MV._,94.2192 2 ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp | 3.88%
gt 90
85 3 HKT CAPITAL NO 2 LTD 3.625% 04/02/2025 3.71%
80 NNNNNNNNM NN MO Mmoo S S 4 | KOREA EXPRESSWAY CORP 3.625% 05/18/2025 @ 3.69%
[ s Ia Ia s s I Ia la i la s la s Ia la ks Ia ks I K Ko Ia]
QRRRRRRRRRRRSIRIRIIKSKKIKIRR
N N N IS CATHAY PACIFIC AIRWAYS LTD 4.875%
PRl =R phi 5 3.67%
08/17/2026
BTES 3 HAME D>
S D =
B e—— =N
BEVE  —— &
\ NeaNT |
MR R — §
S A O Y (I e——
ﬁ’ﬁﬁﬁgj”” f— ChE A —
B ES - ey e—
UNEE=E S T —
I% ™ VAR —
0% 10% 20% 30% 40% 50% 0% 10% 20% 30%
HEEETRS >
AAA ma
AA I
A
BBB e
SRETAR  m——
Cash 1
0% 5% 10% 15% 20% 25% 30% 35%




'SRIMEBANKEE  RERRNSERENNEHFELAESR - RETHAMENINEANER FHBRENNELZN T TEERARSSESENEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

BRESHE | 2024F4 8

REBRKERE

CEZ-BRWE ( “FAER” ) WREBEEIEEBRENEBESREMS - MIRH
WARBERIEE - FERBAESHEEREREBERR - ZESTEBBRENEBES
ZNHER FEEMRENEBESECEARATEAE—EREAARNELRES -
AESURENEBES - MME - THERABEFRMSITARERS -

FEENEERERE EXE(EPUEBEEFEN 70% ) EE KB (A0S
BREMEBETREMERREND ) RENUETHAEMBEFTEEHBUG - A
g ERAY SREBREMAS( BRPEAMENERER )RTHERES -
FEEURENEHESEERERE (BARR ) I RRIATRREBESURER
MERES AEERZUNUEBEEFEN 30BRENUBRREE RS - AEEI AR
ESUHEEBEEFEN 100%RENFTEDSHNERRZS - BU XML - AEESEFE
BANERERFERANAESEEFEN 50%R LR -

ESHE | |

REEE N

HeRETE 1,323 BER

EREWE BB ARRBEL 5%

EHE 1.25%

fECIZE B AEA

=50 =

BEEA R R R S AR AT

5 SEUEESE Hemuan

A iﬁ%ﬁ(f&%)z 92.2146 BT 12/05/2022

o Wt E = 2B

ABBITTORE) 4.0% 30/4/2024

AT AEETORE):  CFCDIHI HK Equity

R 58 (1SIN) ABEITORE): HK0000850450
AFEARB(ORER): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERRERETSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B ERES  BOaKBEARE
RENRBER AERER T8
R BELIRBEKE

- P EIRABEEESNREMN
= PENEE G ER PR
R AR T AT BE R E thh 5 FR
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
BERET AR B 4G T RORTARARLE -

- AEEUEAERERSWE
B s - AR AR BRI E R R
ARNESES IR SHETRE
RETGSBEEMARKENTIE -
ARTHERAREBNAFE
B AESRRENRE M IS
FEAE -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
ABIERE - RERTHEARFERR
BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
& - RENEFEL 2K - INALRE D
IKER °

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBEAESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  TARBTTRSE -
SEEBRERRE D NEEH
RE - FERESFILEBENMIEL
RERE REMBSHEEHRP
£ THRERAREFER - BHEXR
BAYUERHERRNEE - E5F
MOBERR  EFEE THMBR
Bl REAEERR -



BEEMRR

A EETORR) 2
FONES -1.49%
—@EA -1.72%
=@EA -1.65%
—F 1.20%
BEHESHER -0.89%

ESRE (AEETORR)) 2

18 2H 38 48 5H 6 A 78 8 B 98 10 H 11 8 128 |£9ES
2022 | REH | FAEHR | AEHA | AEHB | -0.27% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | FEH
2023 | 1.34% | -042% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% | -1.72% -1.49%
BEeRUBESZEHRRE (A EBTORR))? MAARE’
@m0 =tm =2 T E5aE %
EEEE
105 1 JAPAN TOBACCO INC 3.3% 09/14/2051 3.96%
100
He 95 2 | ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp | 3.93%
T 90 92.2146
85 3 KOREA EXPRESSWAY CORP 3.625% 05/18/2025 | 3.76%
CATHAY PACIFIC AIRWAYS LTD 4.875%

80 4 ’ 3.75%
NNt TSt 08/]_7/2026
S855558555555585555858888
QYNNI AIIIIINY
AORBAS AN TN N ONBHS TN TN T 5 HKT CAPITAL NO 2 LTD 3.625% 04/02/2025 3.71%

BETEN HEMES
e E357
TSy we— E¢
BEVR  — E/ﬁ
s o SES
SR  — '55
BT R — i —
B Es - TRy —
NHAEHE = B —
Ix = JAE  e—
0% 20% 40% 60% 0% 10% 20% 30%
HEBEEIRN R >

AAA
AA

BBB
SRR
R

0%

5%

10%

15%

20%

25%

30%

35%

HEBRIFER

5.16 &




'SRIMEBANKEE  RERRNSERENNEHFELAESR - RETHAMENINEANER FHBRENNELZN T TEERARSSESENEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

BRESHE | 2024 F5 8

REBRKERE

CEZ-BRWE ( “FAER” ) WREBEEIEEBRENEBESREMS - MIRH
WARBERIEE - FERBAESHEEREREBERR - ZESTEBBRENEBES
ZNHER FEEMRENEBESECEARATEAE—EREAARNELRES -
AESURENEBES - MME - THERABEFRMSITARERS -

FEENEERERE EXE(EPUEBEEFEN 70% ) EE KB (A0S
BREMEBETREMERREND ) RENUETHAEMBEFTEEHBUG - A
g ERAY SREBREMAS( BRPEAMENERER )RTHERES -
FEEURENEHESEERERE (BARR ) I RRIATRREBESURER
MERES AEERZUNUEBEEFEN 30BRENUBRREE RS - AEEI AR
ESUHEEBEEFEN 100%RENFTEDSHNERRZS - BU XML - AEESEFE
BANERERFERANAESEEFEN 50%R LR -

ESHE | |

REEE N

HeRETE 1,338 BET

EREWE BB ARRBEL 5%

EHE 1.25%

fECIZE B AEA

=50 =

BEEA R R R S AR AT

5 SEUEESE Hemuan

A iﬁ%ﬁ(f&%)z 929077 BT 12/05/2022

o Wt E = 2B

ABBITTORE) 4.0% 31/5/2024

AT AEETORE):  CFCDIHI HK Equity

R 58 (1SIN) ABEITORE): HK0000850450
AFEARB(ORER): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERRERETSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B ERES  BOaKBEARE
RENRBER AERER T8
R BELIRBEKE

- P EIRABEEESNREMN
= PENEE G ER PR
R AR T AT BE R E thh 5 FR
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
BERET AR B 4G T RORTARARLE -

- AEEUEAERERSWE
B s - AR AR BRI E R R
ARNESES IR SHETRE
RETGSBEEMARKENTIE -
ARTHERAREBNAFE
B AESRRENRE M IS
FEAE -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
ABIERE - RERTHEARFERR
BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
& - RENEFEL 2K - INALRE D
IKER °

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBEAESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  TARBTTRSE -
SEEBRERRE D NEEH
RE - FERESFILEBENMIEL
RERE REMBSHEEHRP
£ THRERAREFER - BHEXR
BAYUERHERRNEE - E5F
MOBERR  EFEE THMBR
Bl REAEERR -



BEEMRR

A EETORR) 2
FONES -0.50%
—{EB 1.01%
=@EA 0.02%
—F 3.16%
BEHESHER 0.11%

ESXRE (AEETORR))

1H 28 38 4 H 58 6 A 78 8 B 98 10 H 11 8 128 |F9ES
2022 | REH | FAEHR | AEHA | AEHB | -0.27% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | FEH
2023 1.34% | -042% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% -0.50%
HEMUESZERKRR (A EET(RE))? AAAKE?
oo = :m == 32 o] o,
BEUEEFE BaE %
105 1 JAPAN TOBACCO INC 3.3% 09/14/2051 4.03%
100
?jif 3(5) Wgz.gon 2 ASAHIMUTUAL LIFE INSURANCE CO 6.9% Perp ~ 3.93%
85 3 CATHAY PACIFIC AIRWAYS LTD 4.875% 372%
30 08/17/2026 hen
N 4 HKTCAPITALNO 2 LTD 3.625% 04/02/2025  3.70%
AN AN NN NN
BN N TN BN TN TN
e e 5 DBS GROUP HOLDINGS LTD 3.3% Perp 3.69%
ERE —ax: i HEHE D >
i E=E
BEEFE  —— SEN
BEVR 58
EEHENES  — i |
=15 ]
B HER —
ﬂ:; — E A —
» AN —
BEfE  w— Tt —
AREE BEE  —
T m SEE  —
0% 10% 20% 30% 40% 50% 0% 10% 20% 30%
HEEEIRI >
AAA mm
AA I
A
BBB
AT —
"HE 0
0% 5% 10% 15% 20% 25% 30% 35%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

BRESHE |2024F6 B

REBRKERE

CEZ-BRWE ( “FAER” ) WREBEEIEEBRENEBESREMS - MIRH
WARBERIEE - FERBAESHEEREREBERR - ZESTEBBRENEBES
ZNHER FEEMRENEBESECEARATEAE—EREAARNELRES -
AESURENEBES - MME - THERABEFRMSITARERS -

FEENEERERE EXE(EPUEBEEFEN 70% ) EE KB (A0S
BREMEBETREMERREND ) RENUETHAEMBEFTEEHBUG - A
g ERAY SREBREMAS( BRPEAMENERER )RTHERES -
FEEURENEHESEERERE (BARR ) I RRIATRREBESURER
MERES AEERZUNUEBEEFEN 30BRENUBRREE RS - AEEI AR
ESUHEEBEEFEN 100%RENFTEDSHNERRZS - BU XML - AEESEFE
BANERERFERANAESEEFEN 50%R LR -

ESHE | |

REEE N

HeRETE 1,347 B2

EREWE BB ARRBEL 5%

EHE 1.25%

fECIZE B AEA

=50 =

BEEA R R R S AR AT

5 SEUEESE Hemuan

A iﬁ%ﬁ(f&%)z 93.0700 BT 12/05/2022

o Wt E = 2B

A BT R 40% 28/6/2024

AT AEETORE):  CFCDIHI HK Equity

R 58 (1SIN) ABEITORE): HK0000850450
AFEARB(ORER): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERRERETSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B ERES  BOaKBEARE
RENRBER AERER T8
R BELIRBEKE

- P EIRABEEESNREMN
= PENEE G ER PR
R AR T AT BE R E thh 5 FR
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
BERET AR B 4G T RORTARARLE -

- AEEUEAERERSWE
B s - AR AR BRI E R R
ARNESES IR SHETRE
RETGSBEEMARKENTIE -
ARTHERAREBNAFE
B AESRRENRE M IS
FEAE -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
ABIERE - RERTHEARFERR
BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
& - RENEFEL 2K - INALRE D
IKER °

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBEAESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  TARBTTRSE -
SEEBRERRE D NEEH
RE - FERESFILEBENMIEL
RERE REMBSHEEHRP
£ THRERAREFER - BHEXR
BAYUERHERRNEE - E5F
MOBERR  EFEE THMBR
Bl REAEERR -



BEEMRR

A EETORR) 2
FONES -0.06%
—{EB 0.67%
=@EA -0.30%
—F 3.82%
BEHESHER 0.55%

ESXRE (AEETORR))

18 2B 38 48 58 68 78 88 98 | 108 | 118 | 128 |#9ZS
2022 | RmE | FAEE | FEE | ]EE | -027% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | K& F
2023 | 1.34% | -042% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% | 0.67% -0.06%
HERUESTERER (A BET0RE))? AAAEE?
oo = - == 32 5Ty o,
SEE G e “
105 1 JAPAN TOBACCO INC 3.3% 09/14/2051 4.09%
100
M 95 W%.omo 2 ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp ~ 3.93%
Jt 90
g5 . CATHAY PACIFIC AIRWAYS LTD 4.875% 3719
80 08/17/2026 SR
NN 4 HKT CAPITAL NO 2 LTD 3.625% 04/02/2025 3.69%
S .
= LA 5 DBS GROUP HOLDINGS LTD 3.3% Perp 3.68%
BTES M3 HEME S >
TS — HZ
BT — ol
s NeaNT |
FEEPHNES  — ;j
DH' 5\/ = — ] |
ﬁ,ma%m iy —
Rl .
O %ﬁm]ﬁ ]
BFEs mm TR e—
NAEE B —
T% = AET  e—
0% 10% 20% 30% 40% 50% 0% 10% 20% 30%
HEEETRH M >4
AAA m
AA I
A
BBB e
RATAR  —
"E

0%

5%

10% 15% 20% 25% 30% 35% 40%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

g C E&-BhRsugss

BRESHE | 2024F7H

REBRKRE

CEE-FEWE (“FER” ) WREBEETEBBRENEHBESREMEST - LUIRH
WAKREREE - FBEREAESHEBRERELR - AES T BB BRENER: z?u
ZIHBR FAEEMRENEFESECEARSTEME-EREABERNVERE
AESURENEBES - MME - THERABEFRMSITARERS -

AEEHNEERERE SXE(MEPUEEEFEN 70% ) EEREEH ( H1U0Z
BRMEEES REMERRES ) RENUETHEMBEEAEEABG - AH
e ERAR SREBAEMAS( ERPEAMEERRE ) RITNERE
FESURENEHESEEREE (BARR ) IRRIAATRREFZESURER
MERES AEESRZUNEEEFEN 30RENUBRKREHE RS - AEEIARK
REZDUHBEFEN 100%REXFTEHENERES - B0 XML - XESEPEH
BEANERERFERANAESEEFEN 50%R LR -

BEERE

BEEE PR EEERERAS

BEeEEEE 1372 BET

BERREE BERDEEN 5%

EEE 1.25%

EEER i

Z5H =0

BREA TIRERERRAETERAD

Al SEMNEEFE - o AvA= L

A EETORE)? 94.5507 & 7T 12/05/2022

) EiERR" 5=kl

A EETORE) 4.0% 31/7/2024

ALY L A$EBTORS):  CFCDIHI HK Equity

RSB SIN) ASEEITORE):  HKO000850450
ABARB(ORS): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERRERETSMALE B
AR RIBIM AR R AE R
BHRERAZR - PIINREN AR
B E/ER - ESZ/’*Q‘“@K%;E
RENRBER AERER T8
@Bﬁ&ﬂﬁ%ﬁﬁm&&iﬂ

- P EIRABEEESNREMN
= PENEE G ER PR
R AR T AT BE R E thh 5 FR
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
BERET AR B 4G T RORTARARLE -

- AESUEARERERSWE
B%#ES  BREARERIRERNE
SR ETS RS MURRBETHEE

HREDGBEEMAREENIA -

HARMSEREIREENATE
B AESNRENREIMOES
PRI -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
/\Pﬂ’]%ﬁlm i S B BRI

BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
K &EDTET’E& DK - INREREE 73
IKER

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBEAESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—1%  UAREEDRE
REBERGEREDNZEH
RE - FERESFILEBENMIEL
RERE - kﬁm%%%%%ﬁ%
£ TRERAZREFER - BEXR
RATERHBERRNVEE - =F
MOBERR  EFEE THMBR
Bl REAEERR -



BEEMRR

A EETORR) 2
FONES 1.68%
—@EA 1.74%
=@EA 3.21%
—F 5.76%
BEHESHER 2.30%

18 2R 3R 48 58 6 H 78 88 984 10 A 118 128 |F¥9ES

2022 | FEP | AER | AEB | AER | -027% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | A&

2023 | 1.34% |-042% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%

2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% | 0.67% | 1.74% 1.68%
HERUESTERER (A BET0RE))? AAAKE?
oo == Y] 15%%*%
NEEFE _
105 JAPAN TOBACCO INC 3.3% 09/14/2051 4.14%
100
g 95 W94~5507 2 ASAHIMUTUAL LIFE INSURANCE CO 6.9% Perp ~ 3.76%
JG zg . CATHAY PACIFIC AIRWAYS LTD 4.875% 370%
80 08/17/2026 R
NN NN IR 4 HKT CAPITAL NO 2 LTD 3.625% 04/02/2025 3.65%
[ecNeoNoNoNoNoNoNoNoNoNoNolNolNo)
AN AN AN AN AN AN AN AN NN NN NN
ARSI ARAR S I T AR o
o g = 5 DBS GROUP HOLDINGS LTD 3.3% Perp 3.64%
BTES M3 HEME S >
FEEFE  —— HA&R
N e— &8
B NER — S ——
Rl — DE A —
Hf3ES - EEE  —
AFREE wm ﬁ%}' —
EiE = E@ —
0%  10% 20% 30%  40%  50% 0% 10% 20% 30%
HEEETRS M >4
AAA = %ﬂaf’%-]-rnﬁ,ﬂ
|
AA 5.26 4 5.17%

A
BBB m—
RETAR  —
HE

0% 5% 10% 15% 20% 25% 30% 35% 40%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

C BE-ll=

BRESHE | 2024F8H

REBRKRE

CEE-FEWE (“FER” ) WREBEETEBBRENEHBESREMEST - LUIRH
WAKREREE - FBEREAESHEBRERELR - AES T BB BRENER: %L,(
ZIHBR FAEEMRENEFESECEARSTEME-EREABERNVERE
AESURENEBES - ME - THERABEFRMSITARERS -

AEEHNEERERE SXE(MZEPUEEEFEN 70% ) EEREEH ( H1U0Z
BRMEEES REMERRES ) RENUETHEMBEEAEEABG - AH
e ERAR SREBAEMAS( ERPEAMEERRE ) RITNERE
AESURBENEBIFEEREE (EARR ) IRRAATRREBESFURER
MERES AEESRZUNEEEFEN 30RENUBRKREHE RS - AEEIARK
REUHBEFEN 100%REXNFTEMEBNERES - BN XML - XESHEPEH
BEANERERFERANAESEEFEN 50%R LR -

BEERE

BEEIE PR EEERERAS

BEeEEEE 1443 BET

BERREE BERDEEN 5%

EEE 1.25%

EEER i

Z5A =0

BREA TIRERERRAETERAD

Al SEMNEEFE - o AvA= L

A EETORE)? 95.3437 7T 12/05/2022

) EiERR" 5=kl

A EETORE) 4.0% 30/8/2024

ALY L A$EBTORS):  CFCDIHI HK Equity

B RBE(SIN) A$EEITORA):  HKO000850450
ABARB(ORS): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERREREDSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B E/ER ESZ/’*Q‘“@K%;E
RENRBER  AERER T8
@Bﬁ&ﬂﬁ%ﬁﬁm&&iﬂ

- P EIRABEEESNREMN
= PENEE G ER PR
BRI A B R fth T 35 P
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
AT AR AB 4 T RORTARABLL -

- AESUEARERERSWE
B%#ES  BREARERIRERNE
SR ETS RS MURRBETHEE

HREDGBEEMAREENIA -

HARMSEREIREENATE
B AESNRENREIMOES
PRI -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
APE’]%JJ/E RSB CIEERERIRY

BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
K &EDTET’E& DK - INREREE 73
IKER

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBERESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  WAREETRSE -
SEEBRERRE I NEEH
RE - FERESFILEBENMIEL
RERE - &EW%%%%%%%
£ THRERAREFER - BHEXR
RATERHBERRNVEE - =F
MOBERR  EFEE THMBR
Bl E REAEERR -



BEEMRR

A EETORR) 2
FONES 247%
—{EB 2.53%
=@EA 2.99%
—F 6.44%
BEHESHER 3.10%

ESRE (AEETORR)) 2

18 28 38 48 5H 68 78 8 8 98 | 10A | 118 | 128 #9ZES
2022 | FmE | /A | fEm | ]E/ | -027% | -0.96% | -0.02% | 0.00% | -1.96% |-1.92% | 0.25% | 0.65% | A&
2023 | 1.34% | -0.42% | 0.73% | 0.55% |-0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% | 0.67% | 1.74% | 2.53% 2.47%
HERUESTERER (A BET0RE))? AAAKE?
oo o - == 32 o] o,
SEE G e “
183 1 JAPAN TOBACCO INC 3.3% 09/14/2051 4.04%
w95 W95~3437 2 ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp | 3.63%
Jt 90
85 3 HKT CAPITAL NO 2 LTD 3.625% 04/02/2025 3.49%
80
NN R I 4 KOREA EXPRESSWAY CORP 3.625% 05/18/2025 | 3.47%
LSRR RLL
P S S S s SSs = - CATHAY PACIFIC AIRWAYS LTD 4.875% 3.46%
i i o (o)
08/17/2026
BTES M3 HEME S >
BEyy — e
BHAMEE m  e— 58
R EE R — SEGN e—
Ry — hE A —
BEjR e SANYY  —
BUT\'}E# - gg I
NREE TRy —
T ™ e
BEiE = ShE  —
0% 10% 20% 30% 40% 50% 0% 10% 20% 30%
HEEETRS >
AAA m
AA I 527 4.97%
A
BBB
RATAR  —
BE 1
0% 5% 10% 15% 20% 25% 30% 35% 40%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

C BE-ll=

BRESHE | 2024F9 A4

REBRKRE

CEE-FEWE (“FER” ) WREBEETEBBRENEHBESREMEST - LUIRH
WAKREREE - FBEREAESHEBRERELR - AES T BB BRENER: %L,(
ZIHBR FAEEMRENEFESECEARSTEME-EREABERNVERE
AESURENEBES - ME - THERABEFRMSITARERS -

AEEHNEERERE SXE(MZEPUEEEFEN 70% ) EEREEH ( H1U0Z
BRMEEES REMERRES ) RENUETHEMBEEAEEABG - AH
e ERAR SREBAEMAS( ERPEAMEERRE ) RITNERE
AESURBENEBIFEEREE (EARR ) IRRAATRREBESFURER
MERES AEESRZUNEEEFEN 30RENUBRKREHE RS - AEEIARK
REUHBEFEN 100%REXNFTEMEBNERES - BN XML - XESHEPEH
BEANERERFERANAESEEFEN 50%R LR -

BEERE

BEEIE PR EEERERAS

BEeEEEE 1487 BE7T

BERREE BERDEEN 5%

EEE 1.25%

EEER i

Z5A =0

BREA TIRERERRAETERAD

Al SEMNEEFE - o AvA= L

A EETORE)? 95.7759 & 7T 12/05/2022

) EiERR" 5=kl

A EETORE) 4.0% 30/9/2024

ALY L A$EBTORS):  CFCDIHI HK Equity

B RBE(SIN) A$EEITORA):  HKO000850450
ABARB(ORS): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERREREDSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B E/ER ESZ/’*Q‘“@K%;E
RENRBER  AERER T8
@Bﬁ&ﬂﬁ%ﬁﬁm&&iﬂ

- P EIRABEEESNREMN
= PENEE G ER PR
BRI A B R fth T 35 P
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
AT AR AB 4 T RORTARABLL -

- AESUEARERERSWE
B%#ES  BREARERIRERNE
SR ETS RS MURRBETHEE

HREDGBEEMAREENIA -

HARMSEREIREENATE
B AESNRENREIMOES
PRI -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
APE’]%JJ/E RSB CIEERERIRY

BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
K &EDTET’E& DK - INREREE 73
IKER

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBERESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  WAREETRSE -
SEEBRERRE I NEEH
RE - FERESFILEBENMIEL
RERE - &EW%%%%%%%
£ THRERAREFER - BHEXR
RATERHBERRNVEE - =F
MOBERR  EFEE THMBR
Bl E REAEERR -



BEEMRR

A EETORR) 2
FONES 3.01%
—{EB 3.07%
=@EA 3.07%
—F 8.85%
BEHESHER 3.64%

ESRE (AEETORR)) 2

18 2B 38 48 58 68 78 8 A 98 | 108 | 118 | 128 |[##9ES
2022 | FAEE | FiEE | F@EE | FEE | -027% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | K&
2023 | 1.34% |-0.42% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% | 0.67% | 1.74% | 2.53% | 3.07% 3.01%
HERUESTERER (A BET0RE))? AAAKE?
[=1=] =tz Nav] == 3f ol [o)
UEEFE BE%21E %
105 1 JAPAN TOBACCO INC 3.3% 09/14/2051 3.85%
100
95 W95~7759 2 ASAHIMUTUAL LIFE INSURANCE CO 6.9% Perp  3.56%
7t 90 . CATHAY PACIFIC AIRWAYS LTD 4.875% 3399
gg 08/17/2026 2o
INENENEN R R RIS b A b5 4 DBS GROUP HOLDINGS LTD 3.300% Perp 3.34%
[cNeoNeoNoNoNoNeoNolNolNololelolNolNoe)
QUUuIIILILII
ARGITPARGTITD AR & 5 | SINGAPORE AIRLINES LTD 3.000% 07/20/2026 = 3.31%
BTES M3 HEME S >
R — HZ
FSEE — £
B NES  — &
Ay - SELG  ——
ﬁ‘Ef“ — E'j@mim |
BN - Wi
’ - i —
BfFfEs w= ) —
N=EF SR j—
EZII G —
EitE = BEHs —
0% 10% 20% 30% 40% 50% 60% 0% 10% 20% 30%
HEEETRS >
AAA m
AA  T— 542 £ A477%
A
BBB e
JRREAR
e 0
0% 10%  20%  30%  40%  50%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

MEtsir g EE AR AT
G Tt LIRSSk 181 BEHTACTCRES IR 15 18 03 %
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

C BE-ll=

BHESME | 2024F 108

REBRKRE

CEE-FEWE (“FER” ) WREBEETEBBRENEHBESREMEST - LUIRH
WAKREREE - FBEREAESHEBRERELR - AES T BB BRENER: %L,(
ZIHBR FAEEMRENEFESECEARSTEME-EREABERNVERE
AESURENEBES - ME - THERABEFRMSITARERS -

AEEHNEERERE SXE(MZEPUEEEFEN 70% ) EEREEH ( H1U0Z
BRMEEES REMERRES ) RENUETHEMBEEAEEABG - AH
e ERAR SREBAEMAS( ERPEAMEERRE ) RITNERE
AESURBENEBIFEEREE (EARR ) IRRAATRREBESFURER
MERES AEESRZUNEEEFEN 30RENUBRKREHE RS - AEEIARK
REUHBEFEN 100%REXNFTEMEBNERES - BN XML - XESHEPEH
BEANERERFERANAESEEFEN 50%R LR -

BEERE

BEEIE PR EEERERAS

BEeEEEE 1,651 BE7T

BERREE BERDEEN 5%

EEE 1.25%

EEER i

Z5A =0

BREA TIRERERRASTERAD

Al SEMNEEFE B Ay

A EETORE)? 93.7883 & 7T 12/05/2022

) iERHES ka4 =p

A EETORE) 4.0% 31/10/2024

ALY L A$EBTORS):  CFCDIHI HK Equity

B RBE(SIN) A$EEITORA):  HKO000850450
ABARB(ORS): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERREREDSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B E/ER ESZ/’*Q‘“@K%;E
RENRBER  AERER T8
@Bﬁ&ﬂﬁ%ﬁﬁm&&iﬂ

- P EIRABEEESNREMN
= PENEE G ER PR
BRI A B R fth T 35 P
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
AT AR AB 4 T RORTARABLL -

- AESUEARERERSWE
B%#ES  BREARERIRERNE
SR ETS RS MURRBETHEE

HREDGBEEMAREENIA -

HARMSEREIREENATE
B AESNRENREIMOES
PRI -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
APE’]%JJ/E RSB CIEERERIRY

BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
K &EDTET’E& DK - INREREE 73
IKER

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBERESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREe—i&  WAREETRSE -
SEEBRERRE I NEEH
RE - FERESFILEBENMIEL
RERE - &EW%%%%%%%
£ THRERAREFER - BHEXR
RATERHBERRNVEE - =F
MOBERR  EFEE THMBR
Bl E REAEERR -



BEEMRR

A EETORR) 2
FONES 0.40%
—{EB 1.13%
=@EA -1.26%
—F 7.33%
BEHESHER 1.01%

E2FER AEETORE)) 2
18 28 38 4 8 5H 6 A 78 8 H 9H 10 H 11 B 128 |£¥9ES

2022 | FEP | AER | AEB | AER | -027% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | A&
2023 | 1.34% |-042% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%

2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% | 0.67% | 1.74% | 2.53% | 3.07% | 1.13% 0.40%
HERUESTERER (A BET0RE))? AAAKE?
BUEEFE BEaE %
105 COMMONWEALTH BANK OF AUSTRALIA 2.85%
1 3.60%
100 05/18/2026
% 95
/7% 90 93.7883 2 JAPAN TOBACCO INC 3.3% 09/14.2051 3.31%
2(5) 3 | ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp  3.22%
NN NN I N 9 9
NNNANNNNNNNNAAAN 4 CATHAY PACIFIC AIRWAYS LTD 4.875% 3.07%
AN AN AN AN AN AN AN AN AN AN NI AN
AR ITITAARNIINTODIS
_. H — 5 DBS GROUP HOLDINGS LTD 3.300% Perp 3.02%
BTES M3 HEME S >
£F EEY
FSEE — ;
BEENEE  — M
Rl — FE ——
ey - hEFAh ——
RER TN —
B EER - HEHE m—
WREs - R —
AEE S A —
23 ™ A —
T = GEE  —
%ﬂﬂé u i —
0% 10% 20% 30% 40% 50% 60% 0% 10% 20% 30%
HEEETRH M >4
AAA

>
> >
-Ii“.

BBB
RETAR
R

0% 10% 20% 30% 40% 50%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

EtS A S AR A H]
‘ ;:& FURELR/PIH BESRE 17-19 SRRk SRl ORI 8 15 801-802 =
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

C BE-ll=

SHES®ME (2024511 8

REBRKRE

CEE-FEWE (“FER” ) WREBEETEBBRENEHBESREMEST - LUIRH
WAKREREE - FBEREAESHEBRERELR - AES T BB BRENER: %L,(
ZIHBR FAEEMRENEFESECEARSTEME-EREABERNVERE
AESURENEBES - ME - THERABEFRMSITARERS -

AEEHNEERERE SXE(MZEPUEEEFEN 70% ) EEREEH ( H1U0Z
BRMEEES REMERRES ) RENUETHEMBEEAEEABG - AH
e ERAR SREBAEMAS( ERPEAMEERRE ) RITNERE
AESURBENEBIFEEREE (EARR ) IRRAATRREBESFURER
MERES AEESRZUNEEEFEN 30RENUBRKREHE RS - AEEIARK
REUHBEFEN 100%REXNFTEMEBNERES - BN XML - XESHEPEH
BEANERERFERANAESEEFEN 50%R LR -

BEERE

BEEIE PR EEERERAS

BEeEEEE 1,653 BETT

BERREE BERDEEN 5%

EEE 1.25%

EEER i

Z5A =0

BREA TIRERERRASTERAD

Al SEMNEEFE B Ay

A EETORE)? 93.7107 &7 12/05/2022

) iERHES ka4 =p

A EETORE) 4.0% 29/11/2024

ALY L A$EBTORS):  CFCDIHI HK Equity

B RBE(SIN) A$EEITORA):  HKO000850450
ABARB(ORS): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERREREDSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B E/ER ESZ/’*Q‘“@K%;E
RENRBER  AERER T8
@Bﬁ&ﬂﬁ%ﬁﬁm&&iﬂ

- P EIRABEEESNREMN
= PENEE G ER PR
BRI A B R fth T 35 P
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
AT AR AB 4 T RORTARABLL -

- AESUEARERERSWE
B%#ES  BREARERIRERNE
SR ETS RS MURRBETHEE

HREDGBEEMAREENIA -

HARMSEREIREENATE
B AESNRENREIMOES
PRI -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
APE’]%JJ/E RSB CIEERERIRY

BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
K &EDTET’E& DK - INREREE 73
IKER

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBERESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREE—1%  UAREEDRE
SEEBRERRE I NEEH
RE - FERESFILEBENMIEL
RERE - S‘REW%%E@%%‘%E}%
£ THRERAREFER - BHEXR
RATERHBERRNVEE - =F
MOBERR  EFEE THMBR
Bl E REAEERR -



BEEMRR

A SEBTORE) 2
FONES 0.62%
—{@ER 0.22%
=@ER -1.81%
— % 3.45%
Bt HESEE R 1.23%
ESRE (AEBTORR)) >
18 28 38 48 5H 6 B 78 8 B 98 108 | 118 | 128 |&9ES
2022 | REME | FREE | REE | REA | -0.27% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | R3&EFH
2023 | 1.34% | -0.42% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% | 0.67% | 1.74% | 2.53% | 3.07% | 1.13% | 0.22% 0.62%
HERUESTERER (A BET0RE))? AAAKE?
oo 1ﬂ:’—v}§:\—ﬁ 1E féf%g*ﬁ %
3 JE
105 1 JAPAN TOBACCO INC 3.3% 09/14.2051 3.39%
100
S 2 ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp | 3.23%
% gg W%le sl 0
85 3 CATHAY PACIFIC AIRWAYS LTD 4.875% 08/17/26 | 3.06%
80 N 4 DBS GROUP HOLDINGS LTD 3.3% Perp 3.03%
e ol eoNoNeolNoNolNolNololNolNolNolNolNolNol
9339389 ggggggggd ® o
ARG IIAARGITTM AN & 3 5 SINGAPORE AIRLINES LTD 3% 07/20/26 2.97%
BTES M3 HEME S >
T — [=E:N
E(SHIE  — i
AT g — ;g;‘m I
Ry — CE  —
EitE - AN —
BEVR TR —
FEBIAER - ol
BAEy - =
GRE —
NEE S L —
T »n HENE =
0% 10% 20% 30% 40% 50% 60% 0% 10% 20% 30% 40%
HEEETRS >
AAA s HE1BE] &8
|
AA 418 % 5.38%
A |
BBB messsssssssssssas
BB mm
B mam
SRRT4R  —
B
0% 10% 20% 30% 40% 50%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

EtS A S AR A H]
‘ ;:& FURELR/PIH BESRE 17-19 SRRk SRl ORI 8 15 801-802 =
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

C BE-ll=

SHES®ME (20245128

REBRKRE

CEE-FEWE (“FER” ) WREBEETEBBRENEHBESREMEST - LUIRH
WAKREREE - FBEREAESHEBRERELR - AES T BB BRENER: %L,(
ZIHBR FAEEMRENEFESECEARSTEME-EREABERNVERE
AESURENEBES - ME - THERABEFRMSITARERS -

AEEHNEERERE SXE(MZEPUEEEFEN 70% ) EEREEH ( H1U0Z
BRMEEES REMERRES ) RENUETHEMBEEAEEABG - AH
e ERAR SREBAEMAS( ERPEAMEERRE ) RITNERE
AESURBENEBIFEEREE (EARR ) IRRAATRREBESFURER
MERES AEESRZUNEEEFEN 30RENUBRKREHE RS - AEEIARK
REUHBEFEN 100%REXNFTEMEBNERES - BN XML - XESHEPEH
BEANERERFERANAESEEFEN 50%R LR -

BEERE

BEEIE PR EEERERAS

BEeEEEE 1,631 BE7T

BERREE BERDEEN 5%

EEE 1.25%

EEER i

Z5A =0

BREA TIRERERRASTERAD

Al SEMNEEFE B Ay

A EETORE)? 92.0067 & 7T 12/05/2022

) iERHES ka4 =p

A EETORE) 4.0% 31/12/2024

ALY L A$EBTORS):  CFCDIHI HK Equity

B RBE(SIN) A$EEITORA):  HKO000850450
ABARB(ORS): HKO000850468

BEEER .
-CEES-FREWNE ( “KER” )
TERENERFES -

- AEESRERHESS (fls
) BRERREREDSMALE B
AR RIBIM AR R AE R
BHRERBAZR - PIIURENMEER -
B E/ER ESZ/’*Q‘“@K%;E
RENRBER  AERER T8
@Bﬁ&ﬂﬁ%ﬁﬁm&&iﬂ

- P EIRABEEESNREMN
= PENEE G ER PR
BRI A B R fth T 35 P
RANAR - B - PRIFTRERE
BTNEENMRAEZRAEM
AT AR AB 4 T RORTARABLL -

- AESUEARERERSWE
B%#ES  BREARERIRERNE
SR ETS RS MURRBETHEE

HREDGBEEMAREENIA -

HARMSEREIREENATE
B AESNRENREIMOES
PRI -

- REARBRZES A 8T
(REVETEUDIRRSE - BEHE
APE’]%JJ/E RSB CIEERERIRY

BEAYBRERIMNEASAS 1]
EERFEEBESEUERES
BRI - A LREE (F R E DD
K &EDTET’E& DK - INREREE 73
IKER

- FEEUARBREREMITE
TEFHED R / NRERE - B
ZENETBERESAZERI
[ER - BRI EN AR S EEAR
BARER  REtER - HEEE
B RXSHF/FEER ARE
B~ BARZ R R AEEER

- REEERSKER  AEEEX
HoREE—1%  UAREEDRE
SEEBRERRE I NEEH
RE - FERESFILEBENMIEL
RERE - S‘REW%%E@%%‘%E}%
£ THRERAREFER - BHEXR
RATERHBERRNVEE - =F
MOBERR  EFEE THMBR
Bl E REAEERR -



A E#T(RR)
FONES -0.81%
—{EB -1.43%
=@EA -3.70%
—F -0.81%
BEHESHER -0.21%

ESXRE (AEETORR))

1R 2H 38 4R 58 6 A 78 88 984 10 A 118 128 |F¥9ES
2022 | FEP | AER | AEB | AER | -027% | -0.96% | -0.02% | 0.00% | -1.96% | -1.92% | 0.25% | 0.65% | A&

2023 | 1.34% |-042% | 0.73% | 0.55% | -0.91% | -0.19% | -0.13% | 0.14% | -1.70% | -1.16% | 3.99% | 2.81% | 5.01%
2024 | 0.17% | -0.68% | 0.75% | -1.72% | 1.01% | 0.67% | 1.74% | 2.53% | 3.07% | 1.13% | 0.22% | -1.43% | -0.81%

ESMUESZERER (A EET(RE))? HAAKE®
BEMEEIE il &
105 1 ASAHI MUTUAL LIFE INSURANCE CO 6.9% Perp | 3.28%

100
N 95 2 JAPAN TOBACCO INC 3.3% 09/14.2051 3.26%
/7% % 92.0067

3 | CATHAY PACIFIC AIRWAYS LTD 4.875% 08/17/26 = 3.11%

NN NN NN NN TS AT ST 4 DBS GROUP HOLDINGS LTD 3.3% F’erp 3.09%
OO OO OO NN NN NN NN NI NI
CO000000000000O000O00O0O0OOO!

O O N O AN
LRS00 NS NANFASASE0S TN

e e 5 SINGAPORE AIRLINES LTD 3% 07/20/26 3.02%

BITEMH HEHESD >
%ﬁﬂ ] SE:N
Eﬂ%ﬁ’fﬁfﬁ%ﬁ: ] §§
F(SHIE  —— SE  —
B S  — q@%ﬂﬁ [—
ﬁtyﬁ I
= — ﬁ@ I
EihE SEPY  e—
Rl — [l —
BAjES w— e —
T mm HEeNs ™
0% 10% 20% 30% 40% 0% 10% 20% 30%
HEEEIRS >
AA
A
BBB msssssssssssssssses 319% 5.20%
BB s
B s
SRERAR  —
RE 0

0% 10% 20% 30% 40%




'SRIMEBANKBEE  RERRNSERENNEHFELAESR - RETHAMEINEANER FHBRENNELSM T OEERARSSESBUEE
FEAREYD - TARBHEFLEETORNEEBERDIKE - IRHFBESRNEE - MFERTIVSELDR - REERIE  BXHBRBEEIFSEZA -
TRRBERNKSBHAR/NEHE - WA ERER(%) = (BEWKE x FANARY / RSHANGEEY) / CHAPSEWSE -
‘HeRRREEFEHEEFEFER  LEERGEANBEEEHE  TFERERGERE - B2V R ER - SFEBHAROES -
‘REESRESENEALENE -

CEEIARSIEELE RN ETARE - MU ESEARIEBIEHRESETIR  AFEHEIAR -

CEENFRAREASUIMER ZMETONER  TANEETCERRE YRR ERRBEHEEEEERATHREASNAESERRABFHREL
MREHEGE - WIFARGRRENBELR -

AXEHBERGEEEREARATNERACESRPESHERZZETEZ -

EtS A S AR A H]
‘ ;:& FURELR/PIH BESRE 17-19 SRRk SRl ORI 8 15 801-802 =
ZEEE: (+852) 2989 1083 FEH: info@pickerscapital.com



mailto:info@pickerscapital.com

