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AS?DHB6FS5LYœ:KLDR1P &ŒN:$œS)8D)6RHa:KR<5SLŖ8Vf=ŒS:BS `5C6FS5CŒN6RH
^Fe#:œNC8œSCKR<5SLŖLFR) ^=,U¥<ŗ**RC^DXfN)#SD^#e;ASJV CapitalGainKŒH:
AS?DHB#SD#DQ*SCHR&-V:a:KLDR1P^<ř:b<a:8UI8S)8Vf5V LFR) Biden ̂=C;DDFY^<ŎS
#SD+V5HR&-V: ĢFœS:`5KASCa: ġÂÂHR:8Vf5kSD)6kS_L:Œ)_FœH 
KR<5SLŖ8Vf=ŒS:BS^DUfBBV;DUJR8^8&`:`FCVKLDR1P 8CNC<DQ#SI); ġQ21:kS`5C 
Netflix (NFLX US) _FQ Intel (INTC US) KŒH:KR<5SLŖ:Vg6œN)*R;6S#R;);$N);DUJR8
^8&`:`FCVCR#JŖaL¥Œ^DUfB5œHC Tesla(TSLAUS)8Vf^6DVCB<DQ#SI);a:&X:HR:*R:8DŖ 
6SBBS5œHC Alphabet (GOOGL US) Microsoft (MSFT US) Amazon (AMZN 
US) _FQ Facebook (FB US) 

6U56SB6ŒNL:œS7R5b<
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);#FYŒB^8&KR<5SLŖ:Vg 

Baidu (BIDU US, 9888 HK)

PremiaCSI CaixinChina New Economy ETF (3173 HK) 
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Market Summary

This weekĝs recommendation

Global Weekly Commentary
ĢÃ Apr 2021

Source: Bloomberg as of 26/04/21

Global IndicesClosed
23/04/211wchg.

US
S&P500 4,180.17-0.12%

DJIA 34,043.49-0.45%

Nasdaq14,016.81-0.25%

EU
Stoxx600 439.04-0.77%

DAX 15,279.62-1.16%

Asia
CSI300 5,135.45+3.40%

HSI 29,078.75+0.37%

Nikkei22529,020.63-2.23%

CommoditiesClosed
23/04/211wchg.

WTI 62.14-1.66%

Gold 1,777.20+0.03%

Bond Closed
23/04/211wchg.

US1Y 0.0558% -

US 10Y 1.5577%-0.0221

Å5R,:V8Rg) ģ 6FS5$N)KLDR1P &ŒN:$œS)8D)6RHa:,ŒH)KR<5SLŖ8Vf=ŒS:BS `5CLYœ:#FYŒB8Vf;H#b5œ5V8VfKY5^<ř:#FYŒB 
HealthCareKŒH:#FYŒB?FR))S:DS&S<DR;F)^CNQ8VfKY5 8Rg):Vg _Bœa:KR<5SLŖ8Vf=ŒS:BS:R#F)8Y:;S)KŒH:BV&HSB
#R)HF^DXfN)#SD$Wg:ASJV CapitalGain$N) Biden#55R:aLœ6FS5CŒN^Fe#:œNC KŒH:AS?DHB#SD^DŒ)#DQ*SC
HR&-V:b5œ;DDFY^<ŎSLBSC$N) Biden_FœH `5C<DQ^5e::ŒS*R;6SKR<5SLŖ:Vg&XN;DUJR8^8&8Vf^DUfB8CNC<DQ#SI);
NN#BS6ŒN^:XfN) Tesla(TSLAUS)8Vf^6DVCB<DQ#SI);a:HR::Vg 6SBBS5œHC Alphabet(GOOGLUS) 
Microsoft (MSFT US) Amazon (AMZN US) _FQ Facebook (FB US) 

ÅKŒH:$N)6FS5LYœ:*V:#FR;BSDV;SH5Ŗa:KR<5SLŖ8Vf=ŒS:BS 5R,:V8Vf;H#b5œ`55^5Œ:&XN ChiNext;H#b5œ ÄÀÃ·̀ 5C
LYœ:#FYŒB8Vf<DR;;H#b5œ5V8VfKY5^<ř:#FYŒB HealthCarê ,Œ:^5VCH#R;$N)6FS5KLDR1P :N#*S#:Vg 8S)DR1;SF*V:
b5œ^=CHŒS*Q^6DVCBDQ5B8Y:^?XfN;DDFY^<ŎSLBSC CarbonNeutral8Vf*Q8kSaLœ#SD<FŒNC#ŔS-
&SDŖ;N:b5NN#b-5ŖKY89U^<ř:IZ:CŖASCa:<Ŋ ĢÂÃÂ_K5)7W)&HSB6DQL:R#5œS:KUf)_H5FœNB_FQBF?UJ$N)*V:

6U56SB6ŒNL:œS7R5b<

&HSB&X;L:œS#SD#DQ*SCHR&-V:
Å<ŗ**Y;R:KLDR1P^DŒ)#DQ*SCHR&-V: COVID-19̂ +FVfC ģ FœS:`5K6ŒNHR: FŒSKY5 Biden̂ =C;DDFY^<ŎSLBSC#SD
#DQ*SCHR&-V:*kS:H: ĢÂÂ FœS:`5KaLœb5œASCa: ġÂÂ HR:8Vf5kSD)6kS_L:Œ)_FœH `5CNR6DS#SD6U5^,XgN#eb5œF5F)
5œHC -Wf)HR&-V:KŒH:aL¥Œ8Vf<DQ,S#DKLDR1P b5œDR;^<ř:$N);DUJR8 Pfizer (PFE US) _FQ Moderna(MRNA US)

ÅKŒH:<DQ^5e:=Zœ+V5HR&-V: COVID-19 $N) Johnson & Johnson (JNJ US) 8VfBVNS#SD^FXN5_$e)6RH N)&Ŗ#SD
CSKLAS?CY`D< ºEMA)BN)HŒS^<ř:#D4V8Vf^#U5$Wg:b5œCS#_FQaLœ:gkSL:R##R;<DQKU89UAS?$N)6RHHR&-V:BS##HŒS
&HSB^KVfC):Vg ^?DSQ*S#*kS:H:=Zœ+V5HR&-V:HŒS ÅFœS:&: ?;#D4V:Vga: ġĥDSC^8ŒS:Rg:

Å8Vf=ŒS:BSKLDR1P b5œDQ)R;#SDa,œHR&-V:$N) J&J,RfH&DSHLFR)?;NS#SD^FXN5_$e)6RH8Vf^<ř:<DQ^5e: _6ŒFŒSKY5
IZ:CŖ&H;&YB`D&$N)KLDR1P ºCDC)b5œDR;DN)aLœ:kSHR&-V:$N) J&J#FR;BSa,œ ^?DSQaLœ:gkSL:R##R;
<DQKU89UAS?HR&-V:BS##HŒS&HSB^KVfC)^,Œ:^5VCH#R;>ŗŚ)CY`D< _FQBN)HŒS&HSB^KVfC):VgCR)6fkSNCZŒ
*V:<DQ#SI GDP 1Q21 $CSC6RH ġÅÀģ·YoY
Å<ŗ**Y;R: Ģĥ· $N);DUJR8*58Q^;VC:a: S&P500 b5œ<DQ#SI); ġQ21 NN#BS_FœH AS?DHB;DUJR88Vf<DQ#SI
);NN#BS#HŒS ÅĤ· #kSbDNN#BS5V#HŒS8Vf&S5 a:KR<5SLŖ8Vf=ŒS:BSLYœ:#FYŒB^8&;S)6RH^DUfB8CNC^=C=F
<DQ#N;#SD_FœH ^,Œ: Netflix (NFLX US) ^=CDSCb5œNN#BS`6b5œ _6ŒCN5=ZœKBR&DKBS,U#NN#BS^?VC) Ĥ FœS:
&: :œNC#HŒS8Vf;DUJR8&S5 KŒ)=FaLœDS&SLYœ:<DR;6RHF5F) _6Œ8Rg):VgCR)BV_=:F)8Y:KDœS)L:R)_FQ-VDVKŖBS#$Wg:LHR)
^?UfBCN5=ZœKBR&DKBS,U#b5œ KŒH: Intel (INTCUS) <DQ#SI);NN#BS8Rg)DSCb5œ_FQ#kSbD`6b5œ5V_Bœ*Q:œNC#HŒS
,ŒH)^5VCH#R:$N)<Ŋ#ŒN:^Fe#:œNC _FQb5œ^=C_=:#SDKDœS)`D))S:=FU6bB`&D,U?^?UfB^?XfN6N;DR;&HSB6œN)#SD
,U?8Vf^?UfB$Wg:NCŒS)DH5^DeH 

ÅKkSLDR;#FYŒB^8& FactSet&S5 Æġ· *Q<DQ#SI);NN#BS5V#HŒS8Vf Consensus&S5bHœ DSCb5œ`5CAS?DHB
&S5`6b5œ ġÃÀġ·YoY_FQ#kSbD&S5`6b5œ ĢĤÀĥ·YoY-Wf) Tesla(TSLAUS)̂ DUfB<DQ#SI);a:HR:*R:8DŖ 
Consensus &S5CN5$SC8Vf ¶ġÂÀĢĤbǹ 6$Wg: ÄġÀÂÆ·YoY 
*R;6S_=:$Wg:ASJV Capital Gain Tax a:KLDR1P
ÅBiden ̂=CBV_=:<DR;$Wg:NR6DSASJV^)U:b5œ*S##SDF)8Y:$N),SHKLDR1P LS#BVDSCb5œ5R)#FŒSH^#U: ¶ġmna:<Ŋ
ASJV:Rg:d *Q^?UfB$Wg:^<ř: ĤģÀĤ· *S#^5UB8Vf ĢģÀÅ· NCŒS)bD#e5V,SHKLDR1PKR5KŒH:^?VC)_&Œ ÂÀģĢ· ̂8ŒS:Rg:8VfBV
DSC)S:DSCb5œBS*S##SDF)8Y:^#U: ¶ġ mǹ 5C Biden ̂6DVCB:kS_=::Vg^$œSLSDXNa:KAS ^:XfN)*S#^<ř:L:Wf)a:
#SDK:R;K:Y::`C;SC American Families Plan 5œS: Goldman Sachs &S5KAS:ŒS*QN:YBR6U#SD^?UfB$Wg:
NCŒS)&ŒNC^<ř:&NCb<_FQ6#F)8VfNR6DS ĢÅ· -Wf)HR: EffectiveDate &S5HŒS^<ř:,ŒH)BÀ&À<Ŋ ĢÂĢĢ Source: Goldman Sachs,CNBC, Bloomberg, Seeking Alpha, WSJ, Financial Times as of  ĢÃÁÂĤ/21
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Source: Bloomberg as of 26/04/21

Source: Credit Suisse, Goldman Sachs, Bloomberg, CNBC, Global X, Tracker Fund of Hong Kong

Stocks Closed Price
23/04/21 Cons. TP

BIDU US / 
9888 HK

$220.94/
$HK210.40

$342.68/
HK$347.50

3173 HK $HK15.56 -

This weekĝs recommendation

Global Weekly Commentary
26 Apr 2021

Baidu (BIDU US, 9888 HK) Upside+55.10%, +65.16%
Å;DUJR8 search engine 8VfaL¥Œ8VfKY5a:*V: `5CBVKŒH:_;Œ)#SD6FS5KZ)8VfKY58Vf ÄÂ¿ÅÂ· 
ÅKR5KŒH:DSCb5œ<DQBS4 ÄÂ· CR)&)BS*S#DSCb5œ*S# searchenginê<ř:LFR# _6ŒDSCb5œ6D)KŒH::Vg^DUfBbBŒb5œ
^6U;`6#œSH#DQ`55BS#:R# ^?DSQ7XNHŒS^<ř:9YD#U*8Vf mature_FœH `5CKR5KŒH:DSCb5œ*S#9YD#U*NXf:d ^,Œ: Cloud 
DQ;; AI DHB7W)DQ;;D7C:6ŖbDœ&:$R; 7W)_Bœ*QBVKR5KŒH::œNC#HŒS _6Œ^6U;`6b5œNCŒS)`55^5Œ:#HŒS

ÅBaidub5œ^$œSDQ5B8Y:a:6FS5OŒN)#)^<ř:6FS58Vf Ģ a:^5XN:8Vf=ŒS:BS5œHC CodeCŒN ĚÆÅÅÅ HKě̀ 5C;DUJR8
^=C<DQBS4 ĥÂ· $N)^)U:DQ5B8Y:*Qb<^:œ:F)8Y:a: R&D$N)DQ;; AI-Wf)^<ř:LRHa*KkS&R¥$N)DQ;;&œ:LS 
Big Data DHB7W)^<ř:LRHa*KkS&R¥a:#SDa,œ^<ř:KŒH:<DQ#N;$N)D7C:6Ŗb@@ŎSNV#5œHC

ÅBaidû <ř:;DUJR88Vf focus5œS:#SDF)8Y:a: R&DBS# `5C^)U:F)8Y:&U5^<ř:<DQBS4 ĢÂ· $N)DSCb5œ -Wf)KZ)
#HŒS Alibaba #R; Tencent8VfF)8Y:a: R&D ̂?VC)<DQBS4 Å· ̂8ŒS:Rg: 5R):Rg:*W)KQ8œN:b5œHŒS,ŒH) ġ¿Ģ <Ŋ8Vf=ŒS:
BS 8VfDS&SLYœ:$N) Baidu bBŒb5œ$CR;BS# ^:XfN)*S#;DUJR8^:œ:F)8Y:^CNQ 8kSaLœDSCb5œ_FQ#kSbD&ŒN:$œS):Uf)

ÅDQ;;D7C:6ŖbDœ&:$R;$N) BaiduApollò 55^5Œ:5œHC^8&`:`FCV -Wf)b5œDR; support*S#DR1;SF^6eB8Vf `5C 
Baidû :œ:F)8Y:KŒH::VgBS# -Wf)F)8Y:BS##HŒS Nio(NIO US) _FQ Li Auto (LI US) DHB#R: _FQ*S##SD test 
DQ;;D7C:6ŖbDœ&:$R; DQ;;$N) baidutest b<_FœHBS##HŒS ĤÀģFœS:bBFŖ 

ÅBaidupartner#R; GeelyAuto(̂ *œS$N) volvo)a:#SD=FU6D7C:6ŖbDœ&:$R; _6Œ#ebBŒb5œ=Z#$S5#R; Geely
NCŒS)^5VCH _6ŒBV#SD$SCDQ;;aLœ#R;=Zœ=FU6D7NXf:d -Wf)*Q_6#6ŒS)*S# Tesla-Wf)?R3:SDQ;;BS^?XfNaLœ6RH^N)a,œ
NCŒS)^5VCH  

ÅDS&SLYœ: baiduF)BS^CNQBS#*S#<DQBS4 block trade sale $N) archegos-Wf)<DQ^5e::Rg:bBŒb5œ#DQ8;#R;
`&D)KDœS)9YD#U*^FC _6Œ^<ř:<DQ^5e:8Vf^#U5*S##SD;DULSD&HSB^KVfC)8VfbBŒ^LBSQKB$N):R#F)8Y:K7S;R:

ÅDS&S^<ŎSBLSC$N)LYœ:bBŒb5œ7Z#<DR;F5F)^FC*S#<DQ^5e::Vg ^?DSQbBŒ#DQ8;#R;?Xg:1S:a5d$N)LYœ: _6Œ^?VC)$ŒSH
DœSC#DQ8;DQCQKRg:^8ŒS:Rg: 5R):Rg:<ŗ**Y;R:LYœ:*W)BV Upside NCZŒBS# Bloomberg Consensus aLœDS&S^<ŎSLBSC 
BIDU US _FQ ÆÅÅÅ HK 8Vf $344.19 _FQ $HK347.50 &U5^<ř: Upside 8Vf 55.8% _FQ ÃĥÀĢ% 6SBFkS5R;

PremiaCSI CaixinChina New Economy ETF (3173 HK) 
ÅETF#DQ*SC#SDF)8Y:a:LYœ:*V: A-Shares8Vf^<ř:NY6KSL#DDBaLBŒ b5œ_#Œ ^8&`:`FCVKBRCaLBŒ ^,Œ: Cloud 

Computing LDXN AI DHB7W):HR6#DDB6ŒS)d 8VfC#DQ5R;&Y4AS?,VHU6 DHB7W)LYœ:8Vf^#VfCH$œN)#R;#SD^$œSKZŒKR)&B
=ZœKZ)NSCY_FQ^8&`:`FCV^#VfCH#R; Healthcare :N#*S#:Rg:CR)BV#FYŒB?FR))S:KQNS5 8Rg)LB5*kS:H: ĢÃÂ;DUJR8

ÅKR5KŒH:NY6KSL#DDBLFR#8Vf ETF ̂$œSb<F)8Y: b5œ_#Œ ^8&`:`FCV ģġ· DN)F)BS^<ř:^8&`:`FCV8Vf^#VfCH$œN)#R;#FYŒB
KY$AS? Ģĥ· #FYŒB Consumer Discretionary 16% Industrial 15% ̂ <ř:6œ: 

Å6RHNCŒS)LYœ:a: ETF b5œ_#Œ  Jiangsu HengruiMedicine 7% 9YD#U*=FU6_FQ*kSL:ŒSC^&DXfN)BXN_?8CŖ Gree
Electric Appliances 5% 9YD#U*=FU6_FQ*kSL:ŒSC_NDŖ;œS: Contemporary AmperexTech 4.8% =Zœ=FU6
_FQ*kSL:ŒSC_;6^6NDVf8Vfa,œa:D7C:6Ŗb@@ŎS DHB7W) LongiGreen Energy 4.7% =Zœ=FU6 Solar Cells ^<ř:6œ:

Å:`C;SC$N)DR1;SF*V:NCŒS) ĚChina2025ě̂ <ř:<ŗ**RC,ŒHCL:Y:#SD<DR;a,œ:HR6#DDBBS#$Wg: ^:XfN)*S#^<ř:
:`C;SC8Vf^:œ:#SD?R3:S:HR6#DDBa:<DQ^8I*V: ASCa:<Ŋ ĢÂĢĥ ^?XfNC#DQ5R;&Y4AS?,VHU6<DQ,S#D _FQF5
#SD?Wf)?S^8&`:`FCV*S#6ŒS),S6U `5C*Q^:œ:^8&`:`FCV5œS: Internet of Things, Robotics, Aerospace 
Technology, Biopharma, Medical Equipment DHB7W)D7C:6Ŗb@@ŎS-Wf)#e^<ř:KŒH:L:Wf)a:_=:F5#SD<FŒNC
#ŔS-&SDŖ;N:^LFXN ÂASCa:NV# ĤÂ<Ŋ$œS)L:œS 

Source:  AsianTimes

Source: Goldman Sachs,CNBC, Bloomberg, Seeking Alpha, WSJ, Financial Times as of  26/04/21
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* Information as of 17 Aug 20

Coupon: 12.00% p.a.
²Auto Call: 97.00%
²Strike: 84.79%
²Tenor: 6 m

²Coupon: 15.00% p.a.
²Auto Call: 97.00%
²Strike: 86.86%
²Tenor: 6 m

²Coupon: 18.00% p.a.
²Auto Call: 97.00%
²Strike: 83.06%
²Tenor: 6 m

FCN Recommendation

Global Weekly Commentary
26 Apr 2021

*Information as of 26 April 2021

²Coupon: 12.00% p.a.
²Auto Call: 100%
²Strike: 84.30%
²Tenor : 6 months 

FCN Special Recommendation 
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Basket ELN Recommendation

Global Weekly Commentary
26 Apr 2021
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*Information as of 26 April 2021

²Coupon: 14.71% p.a.
²Strike: 85%
²Tenor: 1 m

ELN Recommendation

²Coupon: 22.39% p.a.
²Strike: 85%
²Tenor: 1 m
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Date Events
26 Apr 21 6RH^F$CN5&œS<FV#

28 Apr 21 #SD<DQ,YB FOMC

29 Apr 21
GDP KLDR1P

6RH^F$5R,:V=Zœ*R5#SD>ōSC*R5-XgN (PMI) 

30Apr 21
6RH^F$&HSB^,XfNBRf:=Zœ;DU`A&

GDP CY`D<

26-30 Apr 2021

Earning Calendar 

Economic Calendar 

Global Weekly Commentary
26 Apr 2021
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Disclaimer

$œNBZFa:^N#KSD+;R;:Vg DH;DHBBS*S#_LFŒ)$œNBZF8Vf:ŒS^,XfN7XN NCŒS)bD#e5V ;DUJR8LFR#8DR?CŖ ^N^-VC ?FRK *kS#R5 bBŒKSBSD78Vf*QCX:CR:LDXNDR;DN)&HSB7Z#6œN)$N)$œNBZF
^LFŒS:Vgb5œ bBŒHŒS<DQ#SDa5d ;8HU^&DSQLŖa:^N#KSD:Vg *R58kS$Wg:`5CNœS)NU)LFR#^#42Ŗ8S)HU,S#SD^#VfCH#R;LFR##SDHU^&DSQLŖ _FQBUb5œ^<ř:#SD,Vg:kS LDXN^K:N_:QaLœ-XgNLDXN$SC
LFR#8DR?CŖa5d #SD6R5KU:a*-XgNLDXN$SCLFR#8DR?CŖa5d $N)=ZœNŒS: bBŒHŒS*Q^#U5*S##SDNŒS:;8&HSBa:^N#KSD:VgLDXNbBŒ#e6SB FœH:^<ř:=F*S##SDa,œHU*SD4¥S4$N)
=ZœNŒS: `5CbBŒBVKŒH:^#VfCH$œN)LDXN?R:9Q=Z#?R:a5d #R; ;DUJR8LFR#8DR?CŖ ^N^-VC ?FRK *kS#R5 bBŒHŒS#D4Va5

Global Weekly Commentary
26 Apr 2021


