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Disclaimer

This report is generated by the analyst at CUIRS Investment Research (hereby “CUIRS” including any of its member).
CUIRS is a non-profit student organizations aims to enhance the student’s investment research ability in Hong Kong.
This report is not an investment recommendations and CUIRS is not responsible for any clients, the information and
investment insights is published only for students’ self-practices.

All information provided herein is for informational purposes only. CUIRS do not invest money or act as a financial
adviser to clients or accept investment commissions or fees. Financial investing is a speculative, high-risk activity. No
offers to buy or sell any security are being made on this student research report.

THERE CAN BE NO ASSURANCE THAT ANY PRIOR SUCCESSES, OR PAST RESULTS, AS TO INVESTMENT
EARNINGS, OR OTHER INFORMATION, CAN BE USED AS AN INDICATION OF YOUR FUTURE SUCCESS OR
RESULTS.

READERS OF THIS REPORT ARE ADVISED TO DO THEIR OWN DUE DILIGENCE WHEN IT COMES TO MAKING
BUSINESS AND FINANCIAL DECISIONS AND ALL INFORMATION

YOU AGREE THAT THE CHINESE UNIVERSITY OF HONG KONG INVESTMENT RESEARCH SOCEITY (“CUIRS”)
OR ANY OF ITS MEMBER.ARE NOT RESPONSIBLE FOR THE SUCCESS OR FAILURE OF YOUR BUSINESS
DECISIONS RELATING TO ANY INFORMATION PRESENTED BY THIS REPORT OR ANY CONTENT
GENERATED BY THE CHINESE UNIVERSITY OF HONG KONG INVESTMENT RESEARCH SOCEITY (“CUIRS”)
OR ANY OF ITS MEMBER.

No Investment Advice

The information in this report has been complied from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All
opinion and estimates include in this report constitute our judgement as of this date and are subject to change without
notice. The report is for academic purpose only, you should not regard this report as an
investment/legal/tax/financial/any recommendation or offer to buy any securities.

Any use, disclosure, distribution, dissemination, copying, printing or reliance on this publication for any other purpose
without our prior consent or approval is strictly prohibited. All rights reserved to CUIRS and any of its members,
including-the direct composers of this report.

CUIRS will not accept any responsibility or liability whatsoever for any use of or reliance upon this publication or any of
the contents hereof. Neither this publication, nor any content hereof, constitute, or are to be construed as, an offer or
solicitation of an offer to buy or sell any of the securities or investments mentioned herein in any country or jurisdiction
nor, unless expressly provided, any recommendation or investment opinion or advice. This research report is not to be
relied upon by any person in making any investment decision or otherwise advising with respect to, or dealing in, the
securities mentioned, as it does not take into account the specific investment objectives, financial situation and
particular needs of any person.

CUIRS Analyst Certification
The CUIRS analysts hereby certify that they have not received and will not receive direct or indirect compensation in
exchange for expressing specific recommendations or views in this report.

About The Chinese University of Hong Kong Investment Research Society (CUIRS)

Established in 2022, CUIRS was founded by 7 undergraduates at The Chinese University of Hong Kong, to enhance
students® investment research ability across various asset classes in global markets, to further achieve future career
success. Our goal is to establish strong in-house research abilities by delivering high-quality monthly research.
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