Frad X b& & 12
Tl K eSS
I=1i30))

éFRADIﬂﬂﬁEIE



B

CONTENTS

01 L3

02 rrsamsEn
03 mumsEs:
04 msmasrs

05 =47




2B

FradMSEE
——2 MR NS SRR SRS ER

FradXIF@ETE ( Frad Risk Management) ixzF2018%, ST HESES,

R gL, FELEE. XiE. REFMWRENEL. 2B IRFZFK
T, B “XeEe. BIEEs. BERS. XKEEIR XIS, MEehtsk
T ARSAR,

EATEEETSENREESSINEREEINTWTIEZ—, FradXREREEIK
1702 PN ERMBXESL T RANRSKME, BEZIES. BFHIIESIET A

A, IRSEBZBIz. #iE. BERFSITERTI, BEFRANERNESEWIT

4k
Be o

Frad XS “SFiEfImmtt R e EPEXREEREER S8 AR
REBE" HfEds, RIFT "HIE Tl SF AR EER A ONER, 1mE
EXRIR, PWAHRERREEWEFEERHDPRERTT.




MBS SRS RIT
A4

Frad XS EES T AFREITWIRES W . EFHHIKE SRS, BE=87ML7
MBS, MEEWITHh. AR, mEnEFZOWSS, BEFRRR. B FRIX
@B, BWHEFIRBIFEGIXE, BERK. KITERFRENES5SIESERE
BA, FradXeEEeEH REIN BN ERHIHTFRK, RBETE. BLREIX

SR SEEZEI

10 AR SS TR IR

NFHESEWSHE TN ZEER, FradXiaESEEE 7 B=&EB. P\ 5
BXRER TR KRZORSIER:

16, | B2

BN 17 XL B MBS & 16 1Ak




IR XU E

RS HREEREAE, HEAaRPRlNT I EESRISSE, Frad

MBS EIEREIS S ELEC L W BINR NS SIIZH TSR, LIRS
MM SA LIRS AIBIMS . B5REmiRE. Z2EE., RIERES
XENRT, RFEABNBENEIRER, AREAETREEE, TEIXE
ERHFo

NAnS IRBILARER . RIRHRIE/ R R RS RN

KF=Z=H ENRKER KB
2025438, FradNhEESERNEEBASE, RINSRINERATE N EE HIXE
BHIRS .

HIFWIMES=SXEPEESRANTRE, FradXIEEEBMNAT=A""FEERT
T1E:

izRE RN R
EEEBERMND. BS. NIMSFREIE, ExiHEmiP. e, BESFOR

&=, HalBEXRK.

MBS E R
FeERREmE. HERS, BAREREREEFIESZERNR, W "SIIMUh
K", R NER KR EIEERF I ETBE

BT FradekhER=EEIEE, RSB BRXEAE, BERIZEHRS
REHEER, REEFICAIDREREINY, NE NEEREIETIRMIESRE,

@ AEIES 15



|EMWE&W%¢,mem@%ﬁEMTMTﬁﬂm%:

4 N 4 N 4 N
[ )
Caa =
|I|@ "' Z ﬂ
e EFREIARER PR R
KEDRAHR I TR, SRIEIARL. BEIRS, BT B R
BEAERETIRRS P RIRLIRIRSE L5 BAEMES, BRe
B S RIZSCRE RS s, e R — S
A
G J G J G J
KERSES | T : =
N ' ] |5
¥ ||
- :'__.- - .- =) : | -- ‘-
~ =@ - = |
KeaJ DA EED o o - =
FM (HTHR) | EE e | TRV )

«




X\ B = L VA

FIFEEFANFradRISHEEE, FradSEXxSiE, IRERMLL

REHERE, FradXIEEEFAR. BARE. B=EFTEFEOND
HEFREERES . URESPEXREHERNIEEADHR. =X
AJEEfRK . RBIBERATEENIEFER (LRSS, BAOKRIEAE
BZEMN . BHEER.

B

=] ILIEAFIRE KBSITF(E . (REREMECIE

202552R8, Frad MREEZEARARNBZINRZLAEE, BMERILIERERRZZR
TEF=FFEXNRIHERS . ST, ZHRMEZRTE—IREHE, Bl EXJRE
F=EBRIEBOHNRRXR BT BERMTEEFRE, BEXRHTEIUF G 2L AEEFRD
HENE, KINSAXREETAELIHBEINE ISR AEK, &2, FradXREE
EEEIFNKIEFENRRIEGESXNREBELMEIETR. TREITFIMKITEEEIREIRER
SHENRERED, ERETWHNENZEFNUAASEEE, ERIEMEINTGR
&, NEFRMTRARKE, ZEZFFT.

FradXI[EEEZz 0 TIEEE:

'H!'%ﬁ%ﬁﬁﬁ ':E’Emﬁﬂﬁﬁ

SETEIREFEERRME (1. SINBRISITEAHER, EilFrad
SR, KX, ) SAXKE, HE SBEESERMMERLSY, BUES
UG PR EMHRASE.

@ FRRIE PRERFS R IIIE
EETREASHEER, WRSEE ETREAHAR, RACTREREE

F=ERKD R, FUERIEEXR PRENSIENME, IREMFMILEN.



BAR LR

E

BTSN RESFradSENER=HEERE, FradiieeE s

PRI, AN, EERE R REE, RN
Y. EOERERRETE, DIBERASSEERENEeSE,
WEREEERREEGER, R “SRREHRERE" NER

e

EEIERS

=] B E R SRS W RSN E

2024F8HE20255%2H, Frad MNREERTERARERERmREEWRIESFLE
1B, BREETERM. FBRAEBXAZOCHESIZRARR, FRTINZNREH).
Mg EIFAS—RINES XL ZEIRS, TR ETENMEN EXIZIAR, &
[EE RN ERRESETT.

TR, EBFEZMAT S, Frad KIKEEENFR T BSECHSZRN DRILIHEE
HSXRIFE, BNRIRBIRENIE, RSTES, Frad MKEERECHEINRINHE
fhee. IhELZH. BSRFEESFERAE, RALWHEEERE, FRIRERE.
i, #iz. BEFERSHOREEXKEHO. SA5RmUESTFEER, Frad X
BIEEMR TESHI MM, MEIE W SSIINER XSS E IR SR

REEZ T, REMXEWDRNKEG 2 EEIIE ST IRAIHE . EAEBXAIIRSITET,
Frad XCEEBE 2 A AT EZ O CHEIRA. ERIBEMEEREENT, S5CithE
=NEEDR, BERNEEWEZIEXNEENE R, BEESTRFEEIRRALE,
PISEIRF MV E R SE X AR XIZERE ], NEERENEARIE A —ERENZ 2
= A8



EREESHIT0S M BONEESTNE, FradRBEEEEEE/m

HEERR TSR B SRR, FEEEIMDG,
CTU CodeZEFZ MG, MEEyail,. phaimn. Barws 1)
RIS, YILREEEES, HAERS SRR RS X

NS YA
Be lgéﬂﬁo

BRI . BAEEOMEL . EARISSIER
=] B ARG IS I

FradXIPe EEZEMRRAEZE, T—HNMEECARDHNITIRSRETEERE. K
HRGEENRERRS . WREEFRRSIZER], BEEDEEEREL .

RN E:

EEETZARS NG, FraddBNzikssis 7 250, TER
MR ESXEEE . BEARSATEERTBRVEMBIGE. KB
AUEPAR(FAl it . PREZeIRAITRSCENER . PhizRRAVE RIS, LIRE

RIT XERIFRBUX TS o

SHEXPLIRA:

Fradf9 TRETHAMNAYE T TWRBEEEAIXIE, BRIREIEN
tt (BEERFLIZME, BRIFE. KRE. EBIRE. 8k
%) RARBREN AL EMIFREERENE RIET T 2 EAHH
LB ST,




ERIRIKIFEHSE -

l || EERT R R NNREEE, Frad TRITEAIRIEN N FIIRE
11 NS IRXGHIEMEHUESD, MBS ERG .

R mtaE |

FradiET A AL BE SR (10T ) Bk, SEEH TERE \
A SRR, SRS, FradIE109 \=—+
PR T RS RTHU L PR S IR

=X S IRI2

PSS SS, FradXISSHERAZEERIJAIBREPN, EEETEH
7. SMEROISXEEF, #TRERPESHSREED, JiER5E
MPEiELSXBRRIE . EFDITERBHETTENEEN, HEFRIER
BseEFEE. ARWSEN, BOSEESRISSIHREE, RIER

== 43 ==
?J'giéég o

W FEAERRREE . SRUSEIHR

=

=] B LB R = S

20205220235, Frad XeEEREXEFSERMASITE 5 HESHERLEBEEE L
MELFRG, NEalSE=lEX RS mEEE, IRERNEZIMEE,
DEERFE, FELREENEENCRELR: —E2ETishE2EaRBRNARMIRTE
ais, — I FRFIEEENMTRE , EEMZAEhEENENXREHRTIT
Sy



RS HHESNE

FEEFREITIIRES 2RSS EED, FradKiEERAZFHERERMK. €
A LRI S Z B BRSSME

Frad g EEEE2IK170S M ERMBXET 7 A MRS ML, B
U TEMSXEEEAR, EHBRERMNSEBENLEIER, T
SRS IR G — AT FradiECRIIRSS g, RS RERE. TREE

24 L )

Frad R EERESIES. SASSNSIEN, SEEhY. &Y. ci'
PTG, (5B, DOFE. fiE. [AR{HE. BB, 55, DG, ‘ ’
HiE. 95, BEESSMESHRES, (RREENE h108EI

At T3
B, PUTIEE. ZiE=HPA

-

\
1 |@ BHE —+HERE LT, FradNkSERE T BES MTUASHRT

= S BN EAIMIEE. BT RANRS IR SRRSIN, 2

@igﬁ FHRGINS SHIBTAOERNE, B2 PR S B AR SN
N\ /

FradR SE KRS TASENIIATIRRAT. NKSEIG.
FUSEEL RS, BESESS5. SEUHENTESESHTE

1. TENARRERSER, RIERESANE TEREEMA KBRS
HIER I SES . IRS34258

-

% FradR e SEENAEERTHRFL, 7TiE “FradSE" , EIF A
Q RI&IRS) . G SEHNERVETE, Sa—SRBLKESTWARS
Slorntoe vl | O, BHEARSHRIZHEEINRATIESHIERR, FENE
Sl a AT )




FEMEEEHRBRELE

FRAD RISK MANAGEMENT LIMITED

Q FEBRNERVIE FREN7SBEBHIKERFOEEE13AF Q RIMEHXILIAKES018S5EH 6l 17 117R1208=
R +852 2666 2888 R +86 755 8326 9960 / +86 185 8840 6409

& china@fradrm.com N dante.ning@fradrm.com




