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BUSINESS	

China's	GEM	Eyes	Swiss	Listing	to	Fund	Battery	Recycling	Plant	for	European	Clients
Published	by	yicaiglobal.com,	May	18th	2022
Chinese	battery	 recycler	GEM	 is	planning	a	secondary	 listing	 to	 raise	 funds	 to	build	a	 facility	 in	Hungary	 to	generate
ternary	 precursor	 products	 for	 clients	 in	 Europe.	 The	 company	 has	 signed	 a	 cooperation	 memorandum	 with	 the
consulate	general	of	Hungary	in	Shanghai	to	construct	a	used	battery	recycle	plant	 in	the	central	European	country	to
reuse	 materials	 with	 high	 nickel	 content	 for	 new	 batteries,	 the	 Shenzhen-based	 firm	 said	 in	 a	 statement	 yesterday,
without	 disclosing	 the	 scale	 of	 investment	 nor	 the	 schedule.	 The	 funds	 will	 be	 coming	 from	 overseas.	 The	 Chinese
enterprise	is	eyeing	a	secondary	listing	with	global	depository	receipts	on	the	SIX	Swiss	Exchange	for	overseas	nickel
mines	and	battery	material	projects,	 including	the	plant	 in	Hungary,	 it	added.	The	goal	of	 the	new	project	 is	 to	build	a
whole	 life	 cycle	 of	 the	 battery	 value	 chain	 in	 Europe,	 said	 GEM.	 The	 facility	 will	 serve	 the	 firm's	 clients	 in	 Europe,
including	 Ecopro	 and	 Umicore	 Group.	 Cheongju-based	 Ecopro,	 which	 makes	 battery	 cathode	 material,	 has	 been	 a
customer	of	GEM	since	April	2021.	The	South	Korean	firm	counts	power	battery	giants	Samsung	SDI	and	SK	Innovation
as	some	of	its	clients.

BeiGene	Strengthens	European	Presence	With	the	Opening	of	Regional	Office	in	Basel,	Switzerland
Published	by	businesswire.com,	May	17th	2022
BeiGene,	 Ltd.,	 a	 global	 biotechnology	 company	 focused	 on	 developing	 and	 commercializing	 innovative	 medicines
worldwide,	 announced	 the	 opening	 of	 a	 new	 regional	 office	 in	 Basel,	 Switzerland.	 BeiGene	 has	 built	 a	 European
organization,	 including	 commercial	 and	 clinical	 teams,	 and	 this	 new	 location	 will	 serve	 as	 a	 hub	 for	 the	 company’s
operations	in	the	region.	“The	opening	in	Basel	builds	upon	the	tremendous	growth	of	our	organization	in	Europe	and	will
provide	a	new	center	for	our	operations	in	the	region,”	said	John	V.	Oyler,	Co-Founder,	Chairman	and	CEO	at	BeiGene.
“We	 have	 built	 a	 terrific	 team	 and	 the	 skilled	 talent	 network	 in	 Basel	 will	 support	 our	 future	 growth.	 This	 is	 just	 the
beginning	–	we	are	on	a	path	to	advance	our	mission	to	reach	more	patients	with	innovative	medicines	across	Europe
and	globally.”	Founded	 in	2010,	BeiGene	now	counts	a	global	 team	of	 over	8,000	colleagues	across	 five	 continents.
Currently,	 BeiGene’s	 European	 organization	 includes	 more	 than	 270	 colleagues,	 and	 the	 Basel	 office	 is	 expected	 to
initially	include	150	colleagues.	The	company	conducts	clinical	trials	globally	and	to	date	has	enrolled	patients	from	more
than	 45	 countries,	 including	 25	 countries	 in	 Europe.	 BeiGene’s	 BTK	 inhibitor	 zanubrutinib	 was	 approved	 by	 the
European	Medicines	Agency	in	November	2021	for	treatment	of	adults	with	Waldenström's	macroglobulinemia	and	has
subsequently	received	approvals	in	Great	Britain	and	Switzerland.

WISeKey	Presented	the	ID	Metaverse	at	the	Building	Better	Worlds	China	Metaverse	Event
Published	by	globenewswire.com,	May	13th	2022
WISeKey	International	Holding	Ltd,	a	leading	cybersecurity,	IoT	and	AI	company,	announced	that	its	CEO	and	founder
Carlos	Moreira	presented	the	WISeKey	Metaverse	technologies	at	the	Building	Better	Worlds	China	global	conference
series,	designed	to	examine	the	potential	of	Web	3.0	in	improving	the	lives	of	everyone.	The	mission	is	to	bring	together
leaders	 and	 innovators	 in	 the	 global	 blockchain,	 Defi,	 NFT	 and	 metaverse	 communities,	 content	 creators,	 social
commentators,	entrepreneurs,	and	 investment	 institutions	 to	gain	a	deeper	understanding	of	where	 this	 technology	 is
taking	us	and	 to	help	chart	a	path	 forward.	The	event,	 the	most	prestigious	of	 its	kind	 in	China,	 focused	on	what	are
potential	 killer	 applications	 in	 the	 metaverse.	 WISeKey	 discussed	 how	 identities	 Avatars	 will	 allow	 us	 to	 navigate	 the
metaverse	 using	 its	 WISeID	 technology	 delegating	 our	 presence	 on	 the	 Metaverse	 to	 authenticated	 versions	 of
ourselves	created	via	machine	learning	that	would	navigate	and	do	all	sorts	of	transactions	on	our	behalf.

Chinese	Power	Battery	Firm	Gotion	High-Tech	Plans	Swiss	IPO
Published	by	pandaily.com,	May	6th	2022
Gotion	 Hi-Tech,	 a	 Chinese	 power	 battery	 manufacturer,	 announced	 plans	 on	 Thursday	 to	 issue	 Global	 Depository
Receipts	(GDR)	and	to	apply	for	a	 listing	on	the	Swiss	Stock	Exchange.	GDR	uses	the	company’s	newly	 issued	RMB
ordinary	shares	(A	shares)	as	the	underlying	securities.	In	order	to	complete	the	plans,	the	company	intends	to	turn	into
an	overseas	offering	company	limited	by	shares	according	to	relevant	laws	and	regulations,	issuing	GDRs	to	investors
who	meet	relevant	conditions	according	to	the	terms	and	conditions	set	out	in	the	GDR	Prospectus.	Gotion	Hi-Tech	said
the	funds	to	be	raised	from	the	GDR	issue,	after	deducting	the	issue	expenses,	are	intended	for	the	construction	of	the
production	 base	 for	 power	 battery	 products	 and	 upstream	 raw	 materials,	 the	 steady	 advancement	 of	 its	 international
layout,	additional	working	capital	and	for	general	corporate	purposes.	Gotion	Hi-Tech	was	established	in	2006	and	went
public	 in	 May	 2015.	 Its	 business	 covers	 new	 energy	 vehicle	 power	 batteries,	 energy	 storage,	 transmission	 and
distribution	equipment,	 including	Hefei	Gotion	High-Tech	Power	Energy	Co.,	Ltd.,	 Industrial	Research	Institute,	Capital
Center	and	Dongyuan	Electrical.	The	firm’s	financial	report	from	April	suggests	that	Gotion	Hi-Tech	earned	10.356	billion
yuan	(USD	1.55	billion)	in	2021,	a	record	high.	In	Q1	this	year,	 its	revenue	reached	3.916	billion	yuan,	a	year-on-year
increase	of	203.14%.

Energy	Vault,	Atlas	Renewable	and	China	Tianying	Begin	Construction	of	First	Chinese	Deployment	of	EVx™
Gravity-Based	Energy	Storage	System
Published	by	businesswire.com,	May	5th	2022
Energy	 Vault	 Holdings,	 Inc.	 (“Energy	 Vault),	 a	 leader	 in	 sustainable,	 grid-scale	 energy	 storage	 solutions,	 today
announced	 the	 groundbreaking	 for	 the	 first	 EVx™	 deployment	 in	 China.	 The	 100	 MWh	 gravity-based	 EVx	 system	 is
being	built	adjacent	 to	a	wind	 farm	and	national	grid	site	 in	Rudong,	Jiangsu	Province	 located	outside	of	Shanghai	 to
augment	 and	 balance	 China’s	 national	 energy	 grid	 through	 the	 delivery	 of	 renewable	 energy	 to	 the	 State	 Grid
Corporation	of	China	(SGCC).	SGCC	is	 the	world’s	 largest	utility	and	provides	power	to	more	than	1.1	billion	Chinese
citizens	 in	 26	 provinces,	 autonomous	 regions	 and	 municipalities,	 covering	 88%	 of	 Chinese	 national	 territory.
Commencement	of	EVx	construction	 follows	 the	previously	announced	License	and	Royalty	agreement	 for	 renewable
energy	storage	 in	partnership	with	Houston-based	Atlas	Renewable	LLC	(“Atlas	Renewable”)	and	 its	majority	 investor
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China	 Tianying	 Inc.	 (CNTY)	 (CN:	 000035),	 an	 international	 environmental	 management	 and	 waste	 remediation
corporation	 engaged	 in	 smart	 urban	 environmental	 services,	 resource	 recycling	 and	 recovery,	 and	 zero-carbon	 clean
energy	technologies.

CULTURE	&	SOCIETY

Art	Basel	is	Wooing	Social	Media	Influencers	to	Its	Hong	Kong	Show
Published	by	artnet.com,	May	11th	2022
In	 addition	 to	 VIPs,	 journalists,	 and	 artists,	 the	 much	 sought-after	 Art	 Basel	 accreditation	 now	 accommodates	 a	 new
category	of	art	world	 figure:	social	media	 influencers.	The	criteria	 for	how	one	can	get	accredited	 remain	unclear,	but
influencers	who	want	to	attend	the	fair’s	upcoming	Hong	Kong	edition	later	this	month	have	been	asked	to	follow	a	set	of
guidelines.	Rules	 range	 from	 including	photo	credits	and	 tags	on	posts,	 to	 the	use	of	hashtags	and	a	 list	of	do’s	and
don’ts,	Artnet	News	has	learned.	“Social	media	has	become	part	of	the	broader	media	landscape	over	the	last	decade,
and	we	are	aware	that	is	an	important	platform	for	our	galleries	and	artists,”	an	Art	Basel	spokesperson	told	Artnet	News
via	email,	adding	that	the	processes	are	aligned	across	all	the	shows	run	by	the	Swiss	fair	organizer.	“As	we	have	seen
an	increase	in	interest	and	accreditation	requests	from	influencers	over	the	past	year,	we	started	integrating	influencers
into	our	existing	media	accreditation	process,	 reviewing	 them	on	a	case-by-case	basis.”	Art	Basel	also	confirmed	 the
existence	of	“simple	guidelines,”	which	were	created	to	“assist	influencers	in	familiarizing	themselves	with	the	Art	Basel
show	and	onsite	filming	requirements	to	ensure	a	smooth	fair	experience	for	all	participants.”
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CHEMICAL	/	ENGINEERING	/	MANUFACTURING	/	PHARMACEUTICALS
	
Deepening	Economic	Gloom	In	China	Drag	Asian	Markets
Published	by	ticker.com,	May	16th	2022
Asian	 markets	 traded	 with	 a	 downward	 bias	 after	 the	 latest	 economic	 data	 from	 China	 and	 Japan	 underwhelmed
investors.	The	Nikkei	index	increased	0.5%	to	26,547.05,	the	Hang	Seng	Index	added	0.3%	to	19,950.21,	and	the	SSE
Index	 in	Shanghai	declined	0.3%	 to	3,073.75.	 	The	Kospi	 index	 in	Korea	 fell	 0.3%	 to	2,596.58.	April	 retail	 sales	and
industrial	production	data	were	significantly	weaker	than	expected	in	China.	Retail	sales	declined	11.1%,	twice	the	level
expected,	from	a	year	ago	and	industrial	output	declined	2.9%	contrary	to	the	expectation	of	an	expansion,	the	National
Bureau	of	Statistics	said	today.	Central	bank	also	left	its	key	rate	unchanged	but	lowered	mortgage	rates	for	the	first	time
home	buyer.	In	Japan,	the	producer	price	index	jumped	10.0%	in	April	after	rising	at	the	upwardly	revised	9.7%	in	March,
the	Bank	of	Japan	said.	Stocks	 in	Mumbai	gained	 for	 the	 first	 time	 in	seven	days	 in	cautious	 trading	after	Asian	and
European	markets	were	muted.	Holcim	has	been	divesting	its	cement	holdings	and	shifting	the	business	mix	to	higher
value	added	products	including	concrete	aggregates.	

Interview:	ABB	Chairman	"Positive	on	the	Outlook	of	China's	Economy"
Published	by	china.org.cn,	May	9th	2022
ABB	 remains	 bullish	 about	 the	 outlook	 of	 the	 Chinese	 economy	 and	 expects	 a	 boost	 from	 China	 to	 the	 firm's
electrification,	automation	and	robotics	business,	said	the	chairman	of	the	Swiss	engineering	and	automation	group.	"We
had	significant	order	growth	in	the	first	quarter	in	China,"	Peter	Voser	told	Xinhua	at	the	51st	St.	Gallen	Symposium,	a
conference	 and	 student	 initiative	 hosted	 by	 the	 University	 of	 St.	 Gallen	 in	 May	 every	 year.	 "We	 do	 expect	 a	 certain
slowdown	 due	 to	 COVID-19,	 but	 personally	 and	 also	 as	 a	 company	 we	 are	 positive	 on	 the	 overall	 outlook	 of	 the
economy	 in	China,"	he	noted.	 "China	wants	 to	 really	drive	 the	automation	and	 robotization	of	 their	 industries.	This	 is
partially	driven	for	productivity	reasons,	but	also	because	of	the	demographic	trends	in	China.	Therefore,	we	are	ideally
placed	 to	 take	 part	 in	 the	 growth	 of	 China,"	 said	 the	 business	 leader.	 ABB,	 headquartered	 in	 Zurich,	 is	 a	 global
technology	and	robotics	giant	with	some	110,000	employees	worldwide.	Its	relationship	with	China	dates	back	to	1907,
when	it	delivered	a	steam	boiler	to	the	country.	ABB	has	a	full	range	of	business	activities	in	China,	its	second-largest
market	 worldwide,	 including	 research	 and	 development,	 manufacturing,	 sales	 and	 services,	 28	 local	 companies	 with
15,000	employees	located	in	over	130	cities	and	online	and	offline	channels	across	roughly	700	cities.
	
BANK	/	FINANCE	/	INSURANCE

China	Economy:	UBS	Economist	Says	Yuan	is	Unlikely	to	See	'a	Big	Devaluation'	Against	a	Strong	Dollar
Published	by	cgtn.com,	May	18th	2022
As	central	banks	around	the	world	are	hiking	interest	rates	to	cool	record	inflation,	China's	yuan	is	facing	headwinds.	It
was	at	6.74	per	dollar	on	Tuesday.	But	an	economist	from	the	UBS	says	the	yuan	is	unlikely	to	see	"a	big	devaluation."
CGTN's	Gao	Ang	has	more.	It	comes	at	a	difficult	 time	for	China's	yuan.	The	U.S.	Fed's	biggest	hike	in	two	decades,
COVID-19	 related	disruptions	and	an	economic	slowdown	 in	April.	The	yuan	 rate	has	 tumbled	more	 than	six	percent
against	the	dollar	in	the	last	four	weeks.	But	Philip	Wyatt,	a	macro	strategist	with	the	UBS	remains	optimistic	for	its	long-
term	prospect.	PHILIP	WYATT	Macro	Strategist,	UBS	Global	Wealth	Management	CIO	"One	thing	I	would	say	that	 is,
unlike	other	emerging	markets,	China	is	unlikely	to	see	a	big	devaluation."
Philip	said	two	important	drivers	behind	the	value	of	the	currency	are	relative	inflation	rates	and	external	balances,	or	the
trade	balances.	PHILIP	WYATT	Macro	Strategist,	UBS	Global	Wealth	Management	CIO	"In	China's	case,	both	of	these
factors,	 inflation	and	 the	current	compounds	are	very	well	behaved	or	 to	put	 it,	more	bluntly.	 Inflation	 is	not	 really	an
issue	for	China,	like	it	is	for	many	of	other	countries	in	the	world.	And	when	we	look	at	the	trade	balance,	when	you	get
the	current	account	balance,	it's	holding	up	fairly	well."

Credit	Suisse	Appoints	Financing	Group	Heads
Published	by	finews.asia,	May	12th	2022
Credit	Suisse	has	reportedly	named	the	co-heads	of	its	Asia	Pacific	financing	group,	a	key	unit	for	its	proposition	as	the
entrepreneur’s	bank.	Tim	Tu	and	Aaron	Oh	will	be	appointed	as	the	co-heads	of	the	APAC	financing	group,	according	to
a	 «Bloomberg»	 report	 citing	 unnamed	 sources.	 Tu	 was	 most	 recently	 the	 chief	 executive	 of	 Credit	 Suisse’s	 China
securities	venture	before	stepping	down	last	month.	He	was	also	the	Greater	China	head	of	the	bank's	financing	group
until	 the	end	of	 last	year.	Tu	 joined	Credit	Suisse	 in	2016	as	 the	Greater	China	head	of	structuring	after	spending	11
years	with	Standard	Chartered.	Oh	is	the	vice	chairman	of	investment	banking	for	Asia	and	regional	head	of	structured
solutions.	 He	 started	 his	 career	 at	 Lehman	 Brothers	 in	 2004	 and	 joined	 Credit	 Suisse	 in	 2008.	 Part	 of	 the	 APAC
financing	unit	will	be	placed	in	a	joint	venture	between	various	units	–	investment	banking	and	capital	markets	as	well	as
private	 banking.	 It	 is	 expected	 to	 be	 part	 of	 a	 continued	 effort	 to	 boost	 revenue	 from	 entrepreneurs	 and	 wealthy
individuals	 in	 the	 region.	 Asia	 has	 also	 been	 the	 subject	 of	 broader	 restructuring	 by	 the	 group.	 Steps	 taken	 include
removing	 the	 autonomy	 the	 region	 previously	 enjoyed.	 Asia	 investment	 banking	 and	 capital	 markets	 co-head	 Edwin
Low	also	succeeded	Helman	Sitohang	as	APAC	CEO.

HOSPITALITY	/	TOURISM	/	RETAILS	/	LOGISTICS

Flights	of	Swiss	International	Airlines	between	Shanghai	and	Zurich	will	be	Suspended	till	September
Published	by	SWISS,	May	13th	2022
In	view	of	the	still	very	difficult	local	pandemic	situation	in	Shanghai	and	the	continuing	associated	operational	risks,	the
Swiss	International	Air	Lines	will	suspend	Flight	LX189	from	Shanghai	 to	Zurich	until	12th	September	2022.	And	flight
LX188	from	Zurich	to	Shanghai	will	be	suspended	until	10th	September	2022.	The	next	flight	LX189	from	Shanghai	to
Zurich	 is	 planned	 for	 13th	 September.	 And	 the	 next	 flight	 LX188	 from	 Zurich	 to	 Shanghai	 is	 scheduled	 for
11th	September.	From	September	onwards,	SWISS	plans	to	provisionally	operate	one	flight	to	and	from	Shanghai	every
two	weeks.	We	will	 continue	 to	closely	monitor	 the	situation	and	make	 further	 flight	planning	adjustments	accordingly
when	required.	For	passengers	who	booked	on	the	suspended	flights,	our	colleague	or	your	travel	agency	will	give	you
the	 notice	 shortly.	 We	 strongly	 recommend	 all	 passengers	 to	 check	 the	 latest	 flight	 status	 via	 our	 website,	 or
SWISS	 customer	 service	 center	 (Please	 refer	 to	 our	 subsidiary	 post	 for	 updated	 contact	 information)	 or	 your	 travel
agency	before	journeys	are	made.

LEGAL	/	TAX	/	CONSULTING	/	SERVICES

EY	Releases	the	Overview	of	China	Outbound	Investment	of	Q1	2022
Published	by	ey.com,	May	11th	2022
China	overall	outward	direct	investment	(ODI)	reached	US$34.3	billion	in	the	first	quarter	of	2022,	up	7.9%	year-on-year
(YOY),	 while	 non-financial	 ODI	 reached	 US$26.9	 billion,	 up	 8.5%	 YOY.	 The	 Belt	 and	 Road	 (B&R)	 non-financial	 ODI
increased	19%	YOY,	which	continued	 to	outperform	 the	overall	growth	 rate.	The	announced	value	of	China	overseas
mergers	and	acquisitions	 (M&As)	 reached	US$5.9	billion,	down	65%	YOY,	marking	 the	 lowest	 in	a	 single	quarter	on
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record.	There	were	107	announced	deals,	down	25%	YOY.		By	deal	value,	the	top	three	sectors	were	TMT*,	health	care
&	 life	sciences,	and	financial	services,	accounting	for	71%	of	 the	total.	The	health	care	&	 life	sciences	sector	was	the
only	 sector	 recording	 an	 increase	 in	 deal	 value	 during	 the	 period.	 By	 deal	 volume,	 the	 top	 three	 sectors	 were	 TMT,
advanced	manufacturing	&	mobility,	and	health	care	&	life	sciences,	accounting	for	55%	of	the	total.	Europe	was	the	top
overseas	M&A	destination	during	the	period,	recording	the	highest	deal	value	and	volume	among	all	major	continents	at
over	US$2.13	billion	and	43	deals.	It	was	closely	followed	by	Asia	with	an	announced	value	at	US$2.11	billion.	By	deal
value,	 the	 top	 five	 most	 popular	 investment	 destinations	 were	 the	 United	 States	 (US),	 India,	 Germany,	 Italy	 and
Singapore.	Newly-signed	China	overseas	engineering,	procurement	and	construction	(EPC)	projects	decreased	11.5%
YOY	to	US$47.4	billion.

DKSH	Wins	the	Second	Round	of	NGC’s	Bidding	for	Wind	Energy	Gearboxes	in	China
Published	by	dksh.com,	May	9th	2022
DKSH	 Business	 Unit	 Technology	 was	 entrusted	 by	 NGC,	 one	 of	 the	 largest	 wind	 power	 gearbox	 manufacturers	 and
power	 transmission	 solution	 providers,	 to	 take	 part	 in	 their	 second	 largest	 production	 expansion	 plan.	 Under	 the
agreement,	 DKSH	 will	 provide	 Klingelnberg	 grinding	 machines,	 gear	 measuring	 machines,	 logistics	 and	 distribution
services	as	well	 as	 technical	 support	 to	help	NGC	expand	production	capabilities	 in	 their	new	manufacturing	base	of
Jiangsu	 Huai’an.	 NGC's	 wind	 power	 gearbox	 is	 the	 most	 important	 component	 used	 in	 wind	 turbines.	 The	 machines
provided	by	DKSH	will	be	applied	for	the	final	grinding	process	of	the	gears	in	the	gearbox	to	ensure	the	quality	of	the
gears.	 NGC	 and	 DKSH	 have	 been	 connected	 by	 a	 long-term	 partnership.	 Since	 2006,	 DKSH	 has	 been	 successfully
supplying	 KlingeInberg’s	 gear	 measuring	 machines,	 spiral	 bevel	 processing	 equipment	 and	 Hofler’s	 gear	 grinding
equipment	to	NGC.	In	2020,	when	NGC	needed	to	expand	their	production	capacity,	DKSH	was	their	trusted	partner	of
choice.	 Both	 parties	 signed	 the	 agreement	 for	 the	 provision	 of	 multiple	 sets	 of	 gear	 grinding	 machines	 and	 gear
measuring	centers,	and	additionally	agreed	on	intention	orders	for	2021.	Gu	Xiaobin,	NGC	Group	COO	&	President	of
Wind	Energy	Division,	said:	 “DKSH	 is	a	 reliable	partner	 to	work	with	and	we	have	been	collaborating	well	 in	 the	past
years.	 Their	 in-depth	 market	 know-how	 combined	 with	 high-quality	 products	 and	 technical	 services	 make	 them	 the
partner	 of	 choice	 for	 NGC.	 We	 are	 convinced	 to	 continue	 our	 great	 partnership	 to	 achieve	 our	 goals	 and	 business
growth.”	William	Li,	General	Manager,	Gear	Machinery,	Technology,	DKSH	China,	commented:	“DKSH	always	puts	our
clients	and	customer’s	needs	as	our	priority.	

China	M&A	Trends	of	Consumer	Markets:	2021	Review	and	2022	Outlook
Published	by	pwccn.com,	May	2022
Although	the	impact	of	the	pandemic	continued	in	2021,	China	achieved	a	leading	GDP	growth	rate	of	8.1%	through	its
comprehensive	COVID	control	measures.	China's	consumer	markets	has	been	gradually	 improving.	Overall	consumer
markets	deals	activity	has	notably	increased	(deals	volumes	increased	by	37%.	As	food	is	a	consumer	staple,	the	F&B
sector	ranked	top	in	terms	of	deal	volume	in	2021.	PwC	is	optimistic	on	the	outlook	of	China’s	Consumer	M&A	market	in
the	long	term	and	expect	the	deals	to	be	stable	in	2022	under	more	rational	overall	environment.
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