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BB

NERESRE X ARREN (WVR) WP HBRXSMHh
(HKEx) &&= 7—hBWXH RERTEEARTATER BN L
HATPRBEREMMINRZN

L7E 2018 & 4 AEXRIEE WVR I HKEx (Y iF X QlFELAT]
MAEBRDBEASZTENMARBLNF - iZEZ et AT 1 B
31 B NEILEERFAEFESZHE WVR-

NHPRE - =8 WVR BUEEIRAB S M E HKEX - AAIE
HFRSPT (NYSE) - WA e s C RIS RSP EEhm £
SO0 WSO ERR R A D IUR B AT =M

- BEEVWAZR—ROUFEAT MEAIEICRILRMIIZE)
WRATNRAESERE  RBE—PRS DHA KA
FUEEEBNIER

o TELMRLZHBEZED 2000 (2BHH ML SE

o HELEMRATPMIFEEED 30% WEFHE - MERHAIST
ok "XELUE N B 7 A E S s L

FHBBEAMZERR AN BZZILRECEBTRRN AT "E5E"
cZESENERMNESRA  Fas—R25Z 0 maiRSS ; m
BN EERAFIERBEEALE -

EZRE "KB" JAH WVR RWTIEES I KA M BN SN  ZE WX
HRETETRAZRERI 81

o RENLAIAS iS JEBRIRENNRE (RARTEHXIFAA
BRZ< WVR &SR EERIRTNA HFAIBRS])

o ERHERAXN EHATNEMEAL LS EFE 12 MH - WVR
RXImRH

o "HE" ZFAE WVR HE 10 FREMHAL (Bt RS
10 FHRRFBRAEEERERM WVR 2/ - §REHA
|:: j‘ﬁﬂz)

HKEx AR B IWAB T RS I B2 oI A AT RIE £ - MiMfE
TSR E AT AE SRS PRE MBI -

RERITRAM IPO FDISRAT M - BIINRAI AR R AR
WVR NEUEZE - FBMHE AN ERS QM E AT HE LTS
EBRIE AR ENE - 2018 & - BINERIEEE NYSE MAZEE
IE%H32 5T (HKSE) £ - BAEER SR EE A RHER
JEE] WVR 224 o i
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RS2 WEX AR IR R KA AR AN

E%—EE AN R ERERER WVR BFTEERIST
B —R—

BWEFE LR 2020 £ 5 B 1 H - BB EEXN So@S T
e T £ &4 Consultation Paper - Corporate WVR
Beneficiaries (HKEX.com.hk).

i AR EBEREAS DI ARIRENZ @ ARIEEXH) - HKEX.com.
hk - BEEBRZREEMARAS - 2020 £ 1 A 31 BHe https://www.hkex.com.hk/
News/News-Release/2020/200131news?sc_lang=en.

i (PEIEST &8 LHHIEIRMEA) - HKEX.com.hk - EERZ K EF T
BIRAE], 2018 £ 4 B 24 H - https://www.hkex.com.hk/News/News-
Release/2018/180424news?sc_lang=en.

ii. John, Alun-“UPDATE 1-Hong Kong exchange proposes allowing corporate
weighted voting rights.” Reuters.com - B3+ -2020 &£ 1 B 31 H < https://www.
reuters.com/article/hkex-wvr/update-1-hong-kong-exchange-proposes-allowing-
corporate-weighted-voting-rights-idUSLAN2A03JZ.

iv. Yiu, Enoch - “Hong Kong exchange, spurred by Alibaba, Xiaomi listings,
proposes expansion of IPO reforms to attract more tech giants.” ° FI{E 24K -
Morning Post. South China Morning Post Publishers Ltd., 2020 = 1 5 31 H-.
https://www.scmp.com/business/banking-finance/article/3048471/hong-kong-
exchange-spurred-alibaba-xiaomi-listings.


https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/January-2020-Corporate-WVR/Consultation-Paper/cp202001.pdf?la=en
https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/January-2020-Corporate-WVR/Consultation-Paper/cp202001.pdf?la=en
https://www.hkex.com.hk/News/News-Release/2020/200131news?sc_lang=en
https://www.hkex.com.hk/News/News-Release/2020/200131news?sc_lang=en
https://www.hkex.com.hk/News/News-Release/2018/180424news?sc_lang=en
https://www.hkex.com.hk/News/News-Release/2018/180424news?sc_lang=en
https://www.reuters.com/article/hkex-wvr/update-1-hong-kong-exchange-proposes-allowing-corporate-weighted-voting-rights-idUSL4N2A03JZ
https://www.reuters.com/article/hkex-wvr/update-1-hong-kong-exchange-proposes-allowing-corporate-weighted-voting-rights-idUSL4N2A03JZ
https://www.reuters.com/article/hkex-wvr/update-1-hong-kong-exchange-proposes-allowing-corporate-weighted-voting-rights-idUSL4N2A03JZ
https://www.scmp.com/business/banking-finance/article/3048471/hong-kong-exchange-spurred-alibaba-xiaomi-listings
https://www.scmp.com/business/banking-finance/article/3048471/hong-kong-exchange-spurred-alibaba-xiaomi-listings
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UE S AR ST K IR R BRITLAS A AT RIE LA

2020 F1 A7 H FBILSRPRESZHRERS (SFC) K [ «  AHPERTIEEMALRERFANS LI SE PEESE
(B RIKABOSRAATINER) - NEFBEEWSHIF HENTIARIESRS - Wiz AT —RAFSE 1 ERNEIE
SRAATBMERIINFZET 7B R 555 (RA1) EBBIEER -

BRI &B8NAERAK (PE) E2EEALENAELR - HBTEDEENET SFO FIEX "IE5FR5" KISEHE -
A AS M BRiS (LSRR M) (SFO) - BinEEAR I L ESEN P HRE WS PE ATIBE 75, RA1 B8

Z (BETHERAINESER ) BRENSBRENABETSE 9 3 B

SHEED (RA9) MAFRIER - Ayl B PEESEBEARE -

SE LIRS - *  SFC {¥RHY "$53EM A" WZERIEM N PE ASIRRAR

WALTEREEEEUFEREENERNBERTUEY - HiE
R ARIA SR EUE TR Z N RA9 SRR - EAFEEN RA9 541 L BPELR - BRTR ZRBE AR EZRSIVET
83 NTAE R 7 X3 - I IEHTALRE - TE & B T KIRAMERY PE AIERSIAER

AEIEST (LR AT RA) (SFO) SBRE 7y - HEERUTNAEE: \ .
PE AEo/ENEWSNSZZBER  DIRESSBMNER SFC

- EATBRAUNEEBMNENEZESEWSUMTEN "H~ ERYEER - B A —FIFEIRMA B S8 I BXELIARMA R
B H—RIE 9 KR NEED (RA9) BBIER - AEBFARER -

+  Z§i RA9 BURR  PE ATMARINESHEEEEER YAEE TN A 3B ER XY A0 S5 2 E nI e P AE MR EE S2 N Y R = WO ) -
MY EEAVRERIBER - IHEEES -

« fEY RA9 BRYUEIRAY PE AEIZRAZREMAR - HHIBS BN EXROIDFE R ASELZBRAERL . FHHEOEES ER
BEMERFRENEISAEE  WHINE R R AR SEREM E EAMEEK - FeflJ/Y
R (EZHBERT ) RZERAATAR NErh PE AERERTIRAEGHE

‘ ‘ RESSENES 8RN AHARBITUAVENKEES -
o HIBIRIREREIE (SPV) (3 SPV BEHRMEIERR

sy o VT sen gt i (RSKREEHOINSERALNTNAENR) - EFAPREFRRERR - E5K
%)M BENAERBREART SFO FiEX 5" f3Eh - MIF B kRS . 2020 £ 1 B 7 B i o ;
FAllb2 SPV #1718 EREY PE ASIATRE RA9 E47HE
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https://www.duffandphelps.hk/services/valuation/alternative-asset-advisory/portfolio-valuation
https://www.duffandphelps.hk/services/valuation/alternative-asset-advisory/portfolio-valuation
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/doc?refNo=20EC2
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/doc?refNo=20EC2
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LN ERAS IS ENA AR AT LER R0

2020 £ 1 A 15 B ZERFAENRHASEHFER S EXBE
HERTEEZ TPXE "S—HMKR" ZASM-

XKL 96 TR (PIEARHNEBUGHEFEES REBFEST
RSN EEMIBREZEELSET U9 EE  BmAR™m
22~ IR (IP) AR AR UL IR D FIWNER -

ZIMNEIBERTE IP MRS HISHNERNER - BM= 2
PEFENEE IP REEBNRERRF  AEEESFIRAR
LEBUGR - RN BARAEE AT LEEZEARFWATHKELIKAE

&
F-EME_EDAEX IP FEAELLO - FIARLATEL

KR - Z XA T 18 TURR (KEMNEXHNADZ—) e
IP RIFSE SFEAERFAUME EHERNIP-Bir- &
A 1 3BARR B F B I ENURIT LR R/ BEF Myt -

NBREEQTKELIRN PEIFRARTD RIFB W BRI
2R ZMINE T BAANER - DURFB B A ST B LW
TIETR - B ER AW E R TR THISE AT -

RIBZIN PEMAAT—IToHTH - AR ETE IP
RPN - MEMETEEZ M URNE IP RIFEHIHER - HA
NXFRFRTILEIEHRFIG DRI -

BAREIL - KEILUR - SE AT —EEPEREBEI R IERAM
HEVHE AP EHIDRIEOE - EEINAILZEZEEEE IP BAYEE
Fi BNEAN TEPEEAFR RSP mAMTIL -

ZIMNERTAE - WEA R Z BRI LN AL TE
B HEPEZEUSNAT "FNES—HRBERENZT
HEAREILES—TTRAR" -

HIt - EEATABEXFZESIMN G R KEDZEA  HLUEMN
AR OIE - PHRIVEFERNEEN

PEEEATIEF M Z S RES IP BIHERS - B4 - 2019 F
MmN EIRAR B EE ROERBINRIS  FERS
AR ENAIETAE

MRE—PNERSMNAT IP AL RFOFENIDRTED
RIS A= - EEO LU E W M S iz R NG - T
] fHEZ RS (Valuation Advisory Services) HBAFIFE1LEEMN
(Transfer Pricing practice) ZPARIBRIEI O] IS BH ISR BUAL K - LES&R
BRBEBRINMESR-

i (PEARHTMERFMNENREREBFLFABMN) (FEXR) - ZER
SRENNE - ZERSRENAZE 2020 F 1 F 16 B+ https://ustr.gov/sites/
default/files/files/agreements/phase%20one%20agreement/Economic_And_
Trade_Agreement_Between_The_United_States_And_China_Text.pdf.

ii. Zhang, Zoey. “China’s New Trademark Law in Effect from November 1.” China
Briefing. Dezan Shira & Associates, 2019 % 11 H 19 H- https://www.
china-briefing.com/news/chinas-new-trademark-law-effect-november-1-2019/.



https://www.duffandphelps.hk/services/valuation/valuation-services
https://www.duffandphelps.hk/services/valuation/valuation-services
https://ustr.gov/sites/default/files/files/agreements/phase one agreement/Economic_And_Trade_Agreement_Between_The_United_States_And_China_Text.pdf
https://ustr.gov/sites/default/files/files/agreements/phase one agreement/Economic_And_Trade_Agreement_Between_The_United_States_And_China_Text.pdf
https://ustr.gov/sites/default/files/files/agreements/phase one agreement/Economic_And_Trade_Agreement_Between_The_United_States_And_China_Text.pdf
https://www.china-briefing.com/news/chinas-new-trademark-law-effect-november-1-2019/
https://www.china-briefing.com/news/chinas-new-trademark-law-effect-november-1-2019/
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HALEY AE=EIINEIREEZRAZNEERNINEIRZES

2020 F£1 A 13 H EEV R MBRELMBE rRT LM 2018 & (
SNEIEE NI EAZ) (FIRRMA) FIPRASRAI -

UPIA S BILIEESNEIRAERE (CFIUS) M5 X475 ; Hep—
BATHESERNEINTRS BO—ANSRAEEMEE
EETL R

SAEMES - HAEERESREE LY KT CFIUS WEEIRAIMNER
HHEREN - RINEBUFHRIRERIIRE B RGRHI BRI - &RE
MERNRBEE T MFENRERZVHBRNRE REELZRE

L SRR -

XUEFHESHE 2019 £ 9 B 17 HA TR A RE WAIBAIY
MEAXBAEE - FiHxIF 2020 £ 2 B 13 B BEM -

Eirr . RTHEAL S EEZEIRAEM R 555 (31 C.FR.
% 802 &7y ) EEETT CFIUS MEERARLEMRXSNE
BN LHEM BB EESNEEBARIENEI 25 -

RAFOIEN FNREFEONBAILSHEISME R — INE

MEATNERZIREFRINEMEAT AR LB S ENNE
B#EN, MEEBNEEBENABARLERRER MRS
SRR

IR

o >R

e

X

O

SEENRSE  RATIHEATEERRERNHTRERENREX
(31 C.FR. £ 800 &34 ) £HEITEX CFIUS 2T "TID =E1E
" ( Technologies, Infrastructure and Data BYfE#R - B “#%
AR BEMIRESEIE" ) P/NESEHERIGHE (SR "SEBRIR
R NEBNHT A

5 CFIUS I {TIH XIFr L RIFRH iR E—2 - S RFER
BEAW TID ZETEWRIEZEHHNAZHREERTNRLSHT
FUAITERR - WERPHRF WA TREEHAT 27 MEETIW -

"BEREER" R ERRIAME XN "SR IABIE" 9—85 - B
ATHEENEEE PAERNEE SR EIERRS -

SR ERRG+ AN TERRIYANE - BRED 1))
BISERR - CFIUS BAREXRESHANE (1 "EEZWith" )
CARFMRIARRER  ER AR RBEARFIPRAVLE -

£T CFIUS ERERSMMTHARASEENEE - ETK
PIEXAREEBMERIRANEWE LIRS HITES
HHEE-

i. “Treasury Releases Final Regulations to Reform National Security Reviews for
Certain Foreign Investments and Other Transactions in the United States.” - =&
5580 - ZEM S50 - 2020 £ 1 B 13 H < hitps://home.treasury.gov/news/
press-releases/sm872.



https://home.treasury.gov/news/press-releases/sm872
https://home.treasury.gov/news/press-releases/sm872
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PEE 2020 FXINGIREZHATIAT]

)=

AHR—TXMN P EERRS T RS IR R EZFIERIE
S FEHEATIMIINERNIRFIEST 2020 F1 51 BEUE

TEIFSEEEEE5S (CSRC) £ 2019 F£ 10 B 11 BHAYHIE
Kihe EER TIIEIZEE  HF oG rATEUENEASRARSSNE
INEIRBEN RSV EAEZE -

P W FEESEE NS (FMC) MIEEASIRRHIT S D BIE
2020 £ 4 B 1 BAIE®F 12 B 1 HAEUHE -

HRl TPELEMNINEERREHEASRE—K BT &
A JP Morgan Futures - JP Morgan 5B EKRXAY 49% -1 B JP
Morgan [6] CSRC SRi5MEZ AT LN AN - BN FrS
EGABI i R XSS 4R 55 -

BT IR S EHEXN AR AT S ENNFE PRI
ERARE EAAAE BRI - B BRI INEREDE
DRI — -

IEfE - PEBARE 7 —2524E - N ANE e B2 B i
EME  —EBNE PR TR A-

CSRC BIEXFEHEBLERETE 12 BERREE 14 NMimRmEF
£ 2019 FEXR=A AN TRFICHE SHHEETHN LH~REE
S1ENNF 75 o

PECWINEIRAE RO AR EN — £ LEERER
RSPORFEHMTZ K%M (TSR) 20 - EXEB MR ZFTHI
R BRI ABINE R RZZETRIEX K _PEE (PTA) -

EEMRAEER DBRRSAUERREIMIBEANERS
BHEEA -V

SRIBIMIEIREE (QFI) ZETR D RSRIEMELIATER
fR1E - E% OFIl IARMSBIRIMILIREE (ROFI) IRFTAH
MMEERTRERY AUREBEBNRFER - LIRSS/
ME AT -

#H1L2) 2019 F 10 BE - RIEFHERSEM 2015 FHRMAER
PREIER PEHGERENRSN MR ARLEZLZ] 5450 17
TTART  LEEGRIENT 25.58% - BRI S HER—Y
B35 31.85 1270 X5 HEN 235.43 HIZ T ART  5SEEE
HAAEEE 2 BB 30% [ 37.4% -
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HUBN P E M ATRIINE RN RHIDIBE S W R ARG EFE
EXRFM  WRFZATIKIEEHNEMSLERNR AT ME

R MAELE - FEWEHEEZ WS (Valuation Advisory
Services) HIFA - BUE X H7 AL E RIS I FT IR L M 2= WA A

i.  “Removal of foreign ownership limit in foreign-invested futures companies.” °
FERIFSGHEEEZAR - PEIESHESEEEZERS 2019 £ 10 3 15 H-http://
www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t120191015_364441.
html.

i. Weinland, Don. “JPMorgan applies to take control of China futures joint
venture.” » £FAY R - The Financial Times Ltd., 2020 £ 1 A 9 H - https:/www.
ft.com/content/97af1f1a-3293-11ea-9703-eealcae3f0Ode.

iii. Li Xia. “China launches natural rubber futures to overseas investors.” * #77E
W - #1ER - 2019 & 8 B 13 B - http://www.xinhuanet.com/english/2019-
08/12/c_138303307.htm.

iv. MengMeng* ( EXFIUTMERFRNEINEHARBEEBRRELD) - BB
BB+t 2019 £ 5 A 28 H - https://www.reuters.com/article/us-china-
commodities-futures/chinas-shfe-aims-to-open-non-ferrous-futures-to-foreign-
investors-within-two-years-idUSKCN1SYO3I.

v. “CSRC Solicits Public Comments on the Measures for the Administration of
Domestic Securities and Futures Investment by Qualified Foreign Institutional
Investors and RMB Qualified Foreign Institutional Investors (Consultation Paper)
and the Supporting Rules” - FEIFFHEEEEZERS - PEIISFHEEEER
%2019 &£ 1 B 31 B - http://www.csrc.gov.cn/pub/csrc_en/newsfacts/
release/201901/t20190131_350605.html.

vi. Zhanling.: (ES=EIEEAHEE 12 BIYHE 5 MmGEMEEARTR) -
1EW - #LERT - 2019 & 11 B 30 B © http://www.xinhuanet.
com/2019-11/30/c_1125293048.htm.
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EHirHSENZR SR MR T 2020 FE RS AN EFTER

B 2020 &£ 1 B 31 HiEE - #r# N (2020 FEFRIFELEND (VS
2020) A9 IVS EFTARAFIAER - FHEV ZBIAY 2017 FERRA-

RATARAEBE RS ENZ SRS (IVSC) Mfh - X IVSC #HEEBK
HAESEEEAE AT X - IVS 2020 WAABIES AR T EWAE
ATEENEHERE—RMY ZRENEEE  FNRFREK
WSk E P ERR R -

IVS 2020 B RIA—HR A  ATVAF R AR — T SR A Bt
1B - —RARE NPT EFLREHES AR AN a5
RRFIEEROER -

2020 FHEAS 2017 FARAKAR Z AMFIEL N5 HE:
- FMEET "IVS 220 SRR

o SIART "FFAEF" (IVS 410) - "BRIE" (IVS 102) 1 "I
HAEHL" (IVS 105) WEEE T

« 5 2018 2 2019 FHBLSHRAMBIT ESRIMRES
th

- WS IELRIAEERBHAE  FRAEMIRHE - KBEL IVSC
EFEEH NG TE - ARBNEX S EENEN -

HWHEEH— P THRTENTNW AL IVSC EAT "2I4&" IR -
PIETIZEXER IVS 2017 BFE N - EEE XY  BREERR
ML AENMIE (vsonline.org) #4T1] FE B Rik1E -

IVS 2020 A3 IVSC R RAZRAIEE  HE 2EBTWAH
R WmENM - fER EHRANEMA EHEREZETA -

MEB TR IVS 2020 2E T INEAGEDR  FEmusRas
SFEF 5 EEEHEE - HIINRFASEERS (Portfolio
Valuation Services) HIATJR R TIR A S HERESEKNIE
S EFEXN AR REITIARENSSERES - B9 BIIWENIK
& &1 (Compliance and Regulatory Consulting) FIBATI LAY
HEORES [FERF I EM I ENENEK -

i. “International Valuation Standards Updated.” - E R At &N Z FRi= - EFRiFE
HENMZER% - 2020 £ - hitps://www.ivsc.org/news/article/ivs-updated

ii. “Consultation launched: IVS 220 Non-Financial Liabilities” « Bl PR it N Z 53

= - BfriFAENZEGRE - 2019 £F - hitps://www.ivsc.org/news/article/
consultation-launched-ivs-220-non-financial-liabilities.

Duff & Phelps



https://www.ivsonline.org/
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+86 21 6032 0600
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+ 85222810133

Steven Carey, EELAE
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vincent.tsang@duffandphelps.com
+886 2 6632 2010

About Duff & Phelps

Duff & Phelps is the global advisor that protects, restores and maximizes value for
clients in the areas of valuation, corporate finance, disputes and investigations, cyber
security, claims administration and regulatory issues. We work with clients across
diverse sectors on matters of good governance and transparency. With Kroll, the
leading global provider of risk solutions, and Prime Clerk, the leader in complex
business services and claims administration, our firm has nearly 4,000 professionals

in 25 countries around the world. For more information, visit www.duffandphelps.com.

M&A advisory, capital raising and secondary market advisory services in the United
States are provided by Duff & Phelps Securities, LLC. Member FINRA/SIPC. Pagemill
Partners is a Division of Duff & Phelps Securities, LLC. M&A advisory, capital raising
and secondary market advisory services in the United Kingdom are provided by Duff &
Phelps Securities Ltd. (DPSL), which is authorized and regulated by the Financial
Conduct Authority. M&A advisory and capital raising services in Germany are provided
by Duff & Phelps GmbH, which is a Tied Agent of DPSL. Valuation Advisory Services in
India are provided by Duff & Phelps India Private Limited under a category 1 merchant

banker license issued by the Securities and Exchange Board of India.

© 2020 Duff & Phelps, LLC. All rights reserved. DP200467



