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Hong Kong stocks advanced from a 13-month low level after some companies repurchased their
shares to support share price, they are Wuxi Bio (2269 HK), Swire Pacific A (19 HK) and Sands
China (1928 HK). The Hang Seng Index was up 135pts to 16,463pts with a daily turnover of
HKD98.8b. Today, eyes on China trade data, including balance of trade, import and export.

SECTOR / COMPANY NEWS

China Online Game - 10th Batch of Approvals

On 4 Dec, the National Press and Publication Administration
(NPPA) issued the 10th batch of approvals of the
monetization license for domestic games in 2023. There are
87 new licenses approvals in this batch, similar to the 87
total approvals in the last batch in Oct. The number of
games license approvals has been stabilizing during past
months, market expects a new batch of imported game
licenses may also be potentially issued in Dec 2023. Market
eyes on upcoming game launches, including Tencent's (700
HK) DreamStar and NetEase-S's (9999 HK) Mission Zero.

China Airline - Outbound Not Recovery Yet

China's non-domestic (international) air passengers in Oct
were 58% of pre-Covid level (vs. Sept's 57%), the recovery
path is slower-than-expected. By routes, Chinese visitors to
Korea decreased by 5% Mom to 44% of pre-Covid level; China
visitation to Japan fell 21% MoM, achieving c.35% of pre-
Covid level; Chinese arrivals to Australia were flattish MoM
to c.60% of pre-Covid level. Some outbound traffic
increased, including the ones visiting Thailand (2% MoM),
Taiwan (1% MoM), Vietnam (+10% MoM), Hong Kong (+25%
MoM) and Macau (+23% MoM). However, the outbound travel
and air passenger recovery was slower-than-expected.

China Property - Slightly Improvement on Weekly Data

Market channel check suggests that property sales show a
continuous improvement WoW in primary market. For new
home sales, the volume was up 12% WoW with Tier-1 cities
outperformed. Tier-1 cities were up 15% WoW, while, Tier-
2/-3 cities rose 13%/10% WoW. Yet, secondary transaction
fell 5% with positive price appreciation expectation from
agents. YTD primary GFA sold on average was up 1% YoY,
while YTD the secondary GFA sold on average rose by 30%
YoY. Valuation-wise, the sector is trading at 58% discount to
estimated NAV and 0.4x forward P/B. The valuation is low
compared with the troughs time in 2H08, 2H11 and 1H14,
however, market focus on Evergrande liquidation hearing
(29 Jan) and when the homebuyer confidence restores.

UPCOMING CALENDAR

7 Dec:  China Nov Balance of Trade, Exports YoY, Imports YoY
9 Dec: China Nov Inflation Rate, PPl

China Smartphone

Upcoming models are in IDEAS OF
Mid-/High-End THE DAY

After the peak season and Double-11 Shopping Festival
promotion, market expects the number of new
smartphone model launches to be moderated in Dec 2023
- Jan 2024. Meanwhile, the upcoming new models in Dec
2023 -Jan 2024 will be more focused on the mid-/ high-
end (i.e. ranging from USD342-USDé616). Recap that the
new smartphone models launched in Oct were priced at
USD342-$685, which also belonged to mid-/ high-end.
This trend reflects an easing of price pressure. The
upcoming new models include OnePlus 12 - flagship SoC,
2K display and periscope camera (on 5 Dec); Realme GT5
Pro - flagship Soc, 100W fast charging, periscope camera
(on 7 Dec); Vivo S18 - thin and light design, 50MPx main
camera, LLM on device (in Dec); Oppo Find X7 - flagship,
camera as the focus (in Jan).

Related stocks: Sunny Optical (2382 HK), Xiaomi-W (1810
HK)
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Equity Last Weekly YTD A 52-wk 52-wk
Indices Close A (% % Low High
HSI 16,463 -3.12% -16.77% 16,229 22,701
Dow Jones 36,054 1.8% 8.8% 31,430 36,293
S&P500 4,549 -0.03% 18.5% 3,764 4,607
Nasdaq 14,147 -0.78% 35.2% 10,207 14,447
Nikkei 225 33,446 0.4% 28.2% 25,662 33,853
KLCI 1,446 -0.02% -3.32% 1,375 1,500
SH Comp 2,969 -1.75% -3.89% 2,924 3,419
Kospi 2,495 -0.97% 11.6% 2,181 2,668
TWSE 17,361 -0.06% 22.8% 13,982 17,517
STI 3,087 0.1% -5.05% 3,042 3,408
JKSE 7,087 0.7% 3.5% 6,543 7,149
SET 1,390 0.1% -16.73% 1,366 1,696

Source: FactSet
Note: Bloomberg consensus target price as of last trading day
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES
DISCLAIMERS

This Dim Sum Daily is prepared for general circulation and for information purposes only. It is not an investment research or a research recommendation, as it does not constitute substantive
research or analysis. The material contained herein is intended as a general market commentary. Information contained herein is based on data obtained from recognized statistical services,
issuer reports or communications, or other sources believed to be reliable. However, MIB Securities (HK) Ltd, its subsidiary and affiliates (collectively, “MIB (HK)”) do not independently verify
such information and consequently no representation is made as to the accuracy or completeness of such information. MIB (HK) does not take responsibility for any loss occasioned by reliance
placed upon the contents hereof. Any statements nonfactual in nature constitute only current opinions, which are subject to change at any time without prior notice. MIB (HK) or its officers,
directors, analysts, or employees may, to the extent permitted by law, from time to time participate or invest in financing transaction with any company mentioned herein; may have positions
in securities or commodities referred to herein, and may, as principal or agent, buy and sell such securities or commodities. An employee, analyst, officer, or a director of MIB (HK) may serve
as a director for companies mentioned in this email. Neither the information nor opinion expressed in this email shall constitute a solicitation to buy or sell any securities. There may be
instances when fundamental, technical, and quantitative opinions may not be in concert. MIB (HK) may from time to time perform investment banking or other services for, or solicit investment
banking or other business from, any company mentioned in this email. This Dim Sum Daily is prepared for the use of MIB (HK)'s clients and may not be reproduced, altered in any way,
transmitted to, copied or distributed to any other party in whole or in part in any form or manner without the prior express written consent of MIB (HK) and MIB (HK) accepts no liability
whatsoever for the actions of third parties in this respect. There are risks inherent in international investments, which may make such investments unsuitable for certain clients. These
include, for example, economic, political, currency exchange rate fluctuations, and limited availability of information on international securities. MIB (HK) recommends that you obtain the
advice of your Financial Advisor regarding this or other investment in order to confirm to your financial resources and risk preference.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and comp leteness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). Al responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.

UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.
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Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is @ member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 07 December 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 07 December 2023, MIB Securities (Hong Kong) Limited authoring analyst has stake in Tencent (700 HK) mentioned in this research report.

India: As of 07 December 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS

Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject securities or issuers; and no part of the research analyst's
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward

interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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