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Global stock market

CLOSE 1M% 3M% YTD%
HSI 26923 24 7.8 342
HSCEI 9539 1.9 7.0 309
HSCI 4128 1.6 88 384
HSCCI 4343 76 (0.1) 149
CSI300 4646 06 121 181
SHCOMP 4000 2.6 9.1 193
SZCOMP 2508 0.1 110 281
NIKKEI 51063 6.2 195 28.0
KOSPI 4150 15.0 301 73.0
TWSE 27947 24 157 213
Dow 47928 5.4 7.8 127
S&P 500 6847 A5 6.2 164
Nasdaq 23468 5.7 82 215
FTSE 100 9908 5.1 83 212
CAC 8221 338 6.0 114
DAX 24361 05 14 224
MSCl World 1009.2 3.8 6.6 20.0

Commodities & FX

CLOSE 1M% 3M% YTD%
GOLD 4131 28 234 574
SILVER 518 32 365 79.1
COPPER 10827 29 100 235
ALUMINUM 2875 46 97 127
NICKEL 15053 (1.5) (1.8) (1.8)
STEEL 2890 (4.4) (10.1) (12.4)
CRUDEOIL 606 3.6 (18 (11.1)
CORN 4323 47 96 (26)
COTTON 652 (0.7) (6.7) (7.5)
SOYBEANS 1134 108 79 96
SUGAR 142 (11.7) (19.0) (19.7)
WHEAT 5495 66 08 (10.5)
EUR 0864 03 08 (10.6)
GBP 0762 18 28 (47)
IPY 15473 23 47 (16)
CNY 7117 (03) (0.9) (2.5)

Prices as of 12-Nov-25

#f=hi Raymond Ip
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BE{%E E Wuen Tan
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Please refer to the end of this report for analyst certifications and required disclosure information.
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3 WA - MEMY
Yr ended 31 Dec FY 2022 FY 2023 FY 2024 Yr ended 31 Dec FY 2022 FY 2023 FY 2024
Income Statement (HKD'm) Cash Flow Statement (HKD'm)
Revenue 18,456 20,516 22,374 Net Income 10,078 11,862 13,050
YoY% (11.9) 11.2 9.1 Dep & Amort. 1,459 1,443 1,402
Gross profit N/A N/A N/A Working capital changs (247) 75 (1,241)
YoY% N/A N/A N/A Other adjustments 3,829 (1,075) 500
EBITDA 13,185 14,828 16,281 Cash From Operations (CFO) 15,119 12,305 13,711
YoY% (19.0) 125 9.8 YoY% 26.5 (18.6) 11.4
Net profit 10,078 11,862 13,050

YoY% (19.6) 17.7 10.0 Capex (1,284) (1,386) (1,604)
EPS (Fully diluted) 7.950 9.360 10.290 Otherinvestments (647) (5,768) 7,979

YoY% (19.6) 17.7 9.9 Cash From Investing Activities (1,931) (7,154) 6,375
DPS 7.140 8.410 9.260 Free Cash Flow (CFO - Capex) 13,835 10,919 12,107

YoY% (19.5) 17.8 10.1 YoY% 27.2 (21.1) 10.9
Balance Sheets (HKD'm) Net change in debts (249) (185) (305)
Cash & Cash Equiv 15,952 10,286 15,045 Shares issue & buyback (net) (350) (448) (481)
ST Investments 91,424 99,591 96,545 Dividends (9,665) (10,316) (10,416)
AR 24,171 31,994 52,687 Others 630 132 (4,125)
Inventories 0 0 0 Cash from Financing Activities (9,634) (10,817) (15,327)
Other current assets 250,931 174,331 189,299
Total Current Assets 382,478 316,202 353,576 Opening cash 12,398 15,952 10,286
PP&E 3,244 3,037 2,678 Net Changes in Cash 3,554 (5,666) 4,759
LT Investments 996 2,269 2,185 Closing cash 15,952 10,286 15,045
Other Non-curr assets 19,333 19,671 23,190 Ratios
Total Non-Current Assets 23,573 24,977 28,053 Gross margin N/A N/A N/A

Ebitda margin 71.4% 72.3% 72.8%
Payables & Accruals 270,333 226,608 254,886 Net margin 54.6% 57.8% 58.3%
ST Debts 727 652 642 Payout 89.7% 89.7% 89.7%
Othe current Liabilities 81,888 59,251 68,997 Effective tax 13.4% 10.1% 11.4%
Total Current Liabilities 352,948 286,511 324,525
LT Debts 1,509 1,399 1,104 Ebit margin (%) 63.9 65.6 66.9
Othe LT Liabilities 1,495 1,473 1,593 Interest burden (x) 0.99 0.99 0.99
Total Long-Term Liabilities 3,004 2,872 2,697 Tax budren (x) 0.86 0.89 0.88
Asset turnover (x) 0.05 0.05 0.06

Shareholders' Equity 49,728 51,344 53,852 Leverage (x) 8.11 7.39 6.87
Minority interests 371 452 555 ROE 20.3% 23.5% 24.8%
Total Equity 50,099 51,796 54,407 ROIC 18.4% 21.6% 23.1%
Total Debts 2,236 2,051 1,746 Total debts / Total Capital 4.3% 3.8% 3.1%
Net cash / (debts) 13,716 8,235 13,299 Net debts / SH Equity Net cash Net cash Net cash

A5 218, Crosby Securities

Please refer to the end of this report for analyst certifications and required disclosure information. 2
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[ 4 01305. HK 0. 650 -0.090 -12.162% 26. 40 % 17.947%, 3.06 0.16 0.00% 1. 43%
ZAo i 00301, HK 1.620 -0.220 -11.957% 49,548, 81.74% ¥R 3.34 0. 00% 7. 621%
LSS 01226, HK 0.930 -0.120 -11. 429% 59. 20, 57.05% EY-L) 2.50 0.00% 3. 844%
LS AR 01152, HK 0.290 -0.035 -10. 769% 2.907 & 85,40 B 3.56 0.00% 2.851%
& B 01218. HK 2.810 -0.330 -10. 510% 1.00F 2.81F LX-£i 0.12 0. 00% 2. 081%
RN 5 i 00295. HK 0.018 -0. 002 -10. 000% B.607 % 16.35%, X&) 0.1 0. 00% 2. 691%
& A d 42 00718, HK 0.037 -0. 004 -9. 756% 2.060 # 7.65%, -Y-£1 N/A 0. 00% 1. 944%
AU - BT I B B A A
B8 M0 KEXE
4 RE A & I 5 (%) REXF [ 5% T EE TEE e 4
1 & AL 03800. HK 1.330 -0. 090 -6.338% 23.411% 30. 541% &2 A 0.91 0.00% 423. 7B{%
# A A AL 03033, HK 5.820 +0. 020 +0. 345% 15. 6B1% 90.954% N/A N/A 0.00% 780. 40{%
2R AR 01341, HK 0.127 +0. 004 +3.252% 1M1.124& 1.394% & B4 1.11 0.00% 13.7714%
A ke 02800. HK 27.080 +0. 240 +0. 894% 4.471% 120.914% N/A N/A 2.40% 1,515 94(%
HiE—W 00020. HK 2.220 +0. 030 +1.370% 4, 244% 9.384% xR0 3.29 0.00% 858. 561%
X | = A 07552. HK 1.270 -0. 006 -0.470% 3.371% 4, 304% N/A N/A 0.00% 51.43(%
LRy 01033, HK 0.860 +0. 080 +10. 256% 3. 2045 2,671 24.71 1.78 0.00% 46. 531%
A 00939, HK 8. 400 +0. 070 +0. 840% 2. 484% 20. 8214% 6.01 0. 62 5.18% 20,195.05(%
THeT 01398, HK 6.590 +0.100 +1.541% 2.474% 16. 241% 6.29 0.61 5.09% 5,719 73(%
SR AT 03988, HK 4.710 +0. 040 +0.857% 2. 201% 10. 394% 5.89 0.54 5.55%  3,938.611%
PAEE—-W 01810. HK 43.940 +0. 960 +2.234% 1.994% 87.501% 43.36 5. 49 0.00% 11,454.881%
A L T A 00386. HK 4,470 +0. 080 +1.822% 1. 961% 8. 761k 10. 41 0.63 6.97%  1,070. 361%
A G R 00857, HK 9.070 +0. 250 +2.834% 1.894% 17.094% 9.48 1.03 5.66% 1,913, 6745
EHEEH 03377. HK 0.116 +0. 011 +10. 476% 1. 734 1.90F % L¥-E0 N/A 0.00% 13. 704%
F | ZéHiads 07500. HK 1. 688 -0.028 -1.632% 1. 661% 2.801% N/A N/A 0.00% 39.15(%
N A 1 B AR 00932, HK 0.058 +0.018 +45. 000% 1. 594& 8.340 % EX:20) 1.32 0.00% 1. 80f%
HAEE 01091, HK 0. 440 -0.020 -4, 348% 1.574 4,974 % X200 0. 64 0.00% 21, 72%
Gk E R 01115, HK 0.610 +0. 010 +1. 667% 1. 544 8. 681 & B A 1.10 0.00% 29.281%
XL = md 07226, HK 6.040 +0.025 +0. 416% 1.514& 9. 114% N/A N/A 0.00% 1M1, 774%
SR 00883, HK 22.980 +0. 400 +2. 681% 1.304% 29. 85{% 7.45 1.37 6.09% 10,235, 284%

AU R KT e U A A

Please refer to the end of this report for analyst certifications and required disclosure information. 5
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I $$ $]70909090 I

9 JRAE 20 KTHig 10 RMRIE 20 KAME
& # KE EL R H 2 (%) REER L #® KE BT It % (%) BREXEH
FE s 688205. SH 101.550 +11.925% 18. 984% I 1] 37 300318. SZ 7. 200 +20. 000% 4. 58{%
i T it 688800. SH 75.690  +10.999% 13. 094 LA 300455. SZ 27.150 +16.574% 21.324%
o A i AR 600871, SH 2.590 +10. 213% 9. 694EF B AP A 301305. 82 26. 060 +15.361% 8. 451%
ATH 600556, SH 7.220 +10. 061% 17. 634% oA A A 301565. 82 29. 490 +10. 906% 5.974%
WM AL B 600376 SH 6.130 +10.054% 13. 244% ) | 300475. SZ 195. 060 +10. 466% 127. 731&
ik 601566. SH 10.400  +10.053% 2. 094% A & 000061. 5Z 10. 180 +10. 054% 10. 614%
£ 4H 600693. SH 9.090  +10.048% &, 401%E A 002309. 5Z 3.840 +10.029% 2. 481{%
A Il 600681, SH 5.480  +10.040% b. 651% LR S 000631. 5Z 3. 950 +10.028% 6. 18{%
bEiER T 603131. SH 27.800  +10.012% 11. 654% FAEER 002317. 8Z 23. 380 +10.024% 29. 691%
Hric & B 600113, SH 58.600  +10.006% 6. 751% BT Ay 000833. 5Z 20. 650 +10.016% 19. 641%
AT 600682, SH 8.580  +10.000% 5. 051{%& R 002077. 52 18.900  +10.012% 15.091%
o g 5 £00654. SH 4. 790 +10. 000% b, 924 S BAE 002490. 52 8.030 +10. 000% 6. 144%
N &00370. SH 2. 860 +10. 000% 4. 224% i b4 001298. 52 35.880 +9.994% 14, 4514%
R 603026. SH 83.070 +9.997% 21. 854% o 002116. 82 11.790 +9.981% 6.551%
i 600645. SH 28. 610 +9.996% 8. 574 LAY 002175. 8Z 4.870 +9.932% 5.261%
T 605598, SH 42.150 +9. 995% 7. 724 & i Ak 301631. 82 102. 400 +9.671% 5.914%
AR 600737, SH 19. 380 +9. 989% 16. 424 koA AL 002326. 52 27.230 +8. 746% 60. 744%
= A 600429, SH 6. 620 +9.967% 7.7 & & HH 301377.5Z 115. 400 +7.830% 17.131&
-y 601020. SH 33. 400 +8. 653% 31. 844% 48 AL 4R A 301217.82 33. 480 +7.791% 19.224%
5 4 688068.SH  152. 790 +7.903% 7. 954k REER 002950. 8Z 13. 480 +7.325% 6. 941%
SRR - T 373 e A AR A SRUF - B H7 3 e A AR A
B 11 JEE 20 Kgig 12 FBIE 20 KERIE
& ® K#E R H 2 (%) BREXEHE L #® K& RBAX It 2% (%) RXEH
SEL R 688472, SH 20.560  —14.333% 58. 18{% BrEEL 002255. SZ 12. 470 -9. 638% 26. 481%
F T 4E 688631, SH 66.800  —12.198% 4. 09 % FE A 300131. 52 11. 900 -8. 250% 22. 441%
& A 6B8588. SH 16. 080 -10. 268% 3.991{% BEHRE 000572. SZ 9.130 -8.241% 42.524%
E i3 688717 SH 68. 650  —10.156% 6. 511% A 002436. SZ 21.230 -8.016% 36. 371%
HEE A 603530. SH 46.690  —10. 004% 9. 061% HEET 002121.82 8.990 ~7. 605% 12.054%
fr gk A4 £88088. SH 44.810 -8. 830% 7.971% A EHA 301071. 52 42.200 —7.314% 9. 411%
B AL 600095. SH 11. 650 -8.123% 15. 454% o BT 300316. 52 38. 750 —7.230% 1.571%
P 601519, SH 12. 600 -8. 096% 12.134% 13 445 T 002046. SZ 27.150 —7.116% 7.701%
R A gE 600481 SH 6. 700 —7.586% 10. 434% = A5 300775. 5Z 29. 230 —7.088% 16. 281%
Gh AR HE 603185. SH 33. 490 ~7.537% 26. 501% iE A 002512. 82 5.290 —7.030% 14. 651%
FEET 600939 SH 4. 030 —7.356% 6. 2414% I 000811. 52 14. 320 -7.013% 7.581%
e 2 GE 601012, SH 20. 790 -7.353% 109. 45{% £ AT o 300861. 5Z 16. 430 —6. 965% 3.824%
il RO 600977 SH 17. 660 —7. 345% 21. 581% i R 002150. SZ 21.080 -6.932% 9.211%
+ A GE 601179, SH 9. 780 —-7.123% 44, 561% o R4 002459. SZ 14. 030 -6.839% 20. 651%
& A AT 4 600732, SH 15. 680 —-6. 500% 12.974% kA 300763. 5Z 80. 200 —6. T66% 17. 471%
ER- 6BB599. SH 20. 680 —6. 425% 24, 881% G5 H i 002534. 52 16. 400 —6.712% 3. 794%
af S A B 600105. SH 13.910 —-6.393% 17. 854% HUE A 002549. 5Z 21. 840 —6. 667% 13. 450%
o B A s 601611, SH 13. 050 —-6. 385% 21.114% & F AL o 000922. 52 14. 360 -6.327% 6. 250%
FE AT 603308. SH 37.110 —-6. 288% 1. 044% LS 3 002782. SZ 19. 500 —6. 250% 5.281%
i K & 4 603363, SH 5. 440 6. 207% 6. 611% HH AL 300766. 5Z 34. 840 —6.243% 10. 811%
AU - BT I B B A A AU BT T B B A A
B 13 JERIE 20 KRR B 14 HEE 20 KR E
Ex: R BT = (%) REXER £ KE X 2% (%) BX LR
++£|50ETF 588000. SH 1. 449 -0. 549% 40.1114% o TETF 159870. SZ 0.767 -0.390% 11. 681%
AETF 512690. SH 0. 603 0. 000% 14 114% A 5 002506. SZ 3.130 +5.743% 38.164%
H FETF 512000. SH 0. 591 —0. 672% 12. 381% B8] £ ETF 159915. 82 3.108 -0.161% 36. 494%
iE AETF 512880. SH 1.238 —0. 562% 21.4114% & K HLS0ETF 159949. 52 1. 481 +0. 068% 16. 281%
HAEETF 515790. SH 1.035 —-3. 900% 16. 721% & HLETF 159755. SZ 1.079 -1.371% 9. 621%
H FE AETF 562500. SH 0.970 -1.121% 13. 441% HEETF 159928. SZ 0. 849 +0.118% 7.13f%
#LITETF 512800. SH 0. 848 +0. 593% 10. 9914% £ 37 £ETF 159992, 52 0.898 +0. 786% 6.931%
B EETF 512170. SH 0. 366 +0. 274% 4. 461% B A 4R 000620. SZ 3.180 -5.917% 21. 281%
F T AL FETF 512710. SH 0. 675 —0. 735% 6. 981% FAEETF 159857. SZ 0.877 -4, 048% 5. 481%
#4825 RETF S5B8B8200. SH 2. 306 —0. 260% 23. 471% FE R 000597 57 8.990 —1. 749% 53.034%
&AL dE AT 600221, SH 1.850 +1.093% 16.184% E . 50ETF 159796. SZ 1.011 -2.130% 5.801%
F FHHETF 512480. SH 1.422 —0. 490% 12.2114% AT A REETF 159819. 2 1.435 +0. 350% 7. 471
F LETF 512660. SH 1.170 —0.931% 8. BO1E FFFETF 159766. SZ 0.797 -0. 747% 4.154%
# 8| ¥ S0ETF 58B080. SH 1. 405 —0. 496% 9.B21% RAE 1 000981. 52 3.540 ~1.117% 17. 404
HEALETF 515220. SH 1.217 —1.218% 8. 181% RLIET 000008. SZ 3.300 0. 000% 16. 631%
(R 2 600219. SH 5.330 +3. 295% 34.101% 4 3k AHHLETF 159851. 5Z 0.828 -1.429% 4,064
&1, S8 AT 4 600010, SH 2. 600 -1.515% 16. 061% TE A 000725. 57 4. 040 0.000% 19, 734%
Ll ES S 401600. SH 11.710 +6. 648% 66.924% F 5 A 000069, 57 2.810 —4.096% 13.254%
A & AR IR 600157. SH 1.620 —1.220% 9.201% EY PE 4 000564. SZ 2.720 ~2.509% 12. 464
& 47 EETF 515120. SH 0. 673 +0. 749% 3. 791% A BETF 159995, §7 1.721 —0. 463% 7. 691%
RYE - Bl 12 e HA A A AU i H7 3 v B AL A

Please refer to the end of this report for analyst certifications and required disclosure information. 6
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| | I
H 1PO
15 Bi3g LAY
na Lk EiIRE i 3 PEM HK) HIE#H Ak BEHER EFEH
{4 2579 HK Fib g i 34.0-37.8 200 7,636. 24 2025-11-12 2025-11-17
RV T3 v 4 4
B 16 FLFiRM
28 4 HERE L4 A FFEH EEM BT EHEZR (%)
B 2698 HK  2025-11-10 200 26.20 33.54 28.02
¥ BE T 699 HK  2025-11-06 500 22.00 17. 44 (20.73)
Lk iy —W 800 HK  2025-11-06 100 27.10 21.20 (21.77)
S EEF—-W 2026 HK  2025-11-06 100 139. 00 112. 40 (19.14)
BE L BE K — B 2630 HK  2025-11-06 200 33.37 52.85 58. 38
A 9927 HK  2025-11-05 100 131.50 115. 50 (12.17)
o b A — W 2718 HK  2025-11-03 40 141. 00 211. 00 49. 65
KEFEHER 9876 HK  2025-11-03 2,000 NA 4.17 (13.13)
AEAH 1384 HK  2025-10-28 200 26. b6 78. 65 195. 01
S 6031 HK  2025-10-28 200 21.30 22.20 4,23
) 3% A 4L 6166 HK  2025-10-28 50 48, BB 77.85 13.02
AHEE 6980 HK  2025-10-28 100 50. 00 61.35 22.70
F For il 638 HK  2025-10-22 200 21.50 19. 40 (9.77)
o 6687 HK  2025-10-21 100 30. 60 33.34 8.95
BGanE 2637 HK  2025-10-20 50 86. 40 144. 20 66. 90
£ iF 2670 HK  2025-10-16 50 95. 60 111. 80 16.95
4Tk —B 2575 HK  2025-10-15 500 11. 60 63. 60 448, 28
L Eil 2650 HK  2025-10-10 50 66.92 179. 90 168. 83
SEARLR 8549 HK  2025-10-10 5,000 0.50 0.47 (6. 00)
EHER 2652 HK  2025-10-08 500 14,75 30. 30 105. 42
Vg BT IiE T E ARA
Please refer to the end of this report for analyst certifications and required disclosure information. 7



| mamms |

RERBH

Emperor Securities

CROSBY

I
s - N
R B 0 S B = AR B A H 3
17 AfiH#

Lk A% EAEE BERMN A ma A
1MA7H St o F 108 8.3% 2.9% -1.1%
1MA7H CllE:) oo 108 7.4% 2.7% 1.0%
1MATH CllE:) H 108 $90.45b $96.85b $90.07b
1MA7H 15 S B R 108 $3338.66b $3327.00b $3343.34b
1MATH £8 EEEAEHESEOER 118 s {h 53.60% 53.0% 50.3
11 A98 Cllt| PPI ] ke 104 -2.3% -2.2% -2.1%
1M A9H Cillt| CPI A i 104 -0.3% -0.1% 0.2%
114118 Cillt| WO N2 104 8.4% 8.1% -
114118 Cillt| LEREY AT 104 7.2% 7.0%

1MA11H £18 NFIB'F » & WA & 5 H 108 98.5 98.50

1M A128 £18 Fl B MBA#AT W 3 w3 A5 HOE 1 1A -1.9% --

117138 £ BREHA PR EHEAR 1A - 225k

114138 £H CPI A3t 104 0.3% 0.2%

114138 £H Core CPI MoM 104 0.2% 0.3%

114138 £H CPI M 104 3.0% 3.0%

114138 £H Core CPI YoY 104 3.0% 3.0%

118138 £8 HHERAEHEAR 1A - --

11 A14H £8 Federal Budget Balance 104 $198.0b -$246.8b

118148 CallE:) LA RS E 108 3.0% 2.8%

118148 F g BENEREE 108 4.5% 4.4%

114148 18 T e { B 1k 108 6.5% 5.5%

114148 15 Rl g R AR = 108 6.2% 6.2%

118148 F g GR35 A = Bt 104 -0.5% -0.8%

114148 £H EEHE AR 104 -0.2%

118148 £18 EENE (FRiLR) AEK 104 0.3%

118148 £ £ EFEAERER 104 0.2%

1M1 A148 £18 PPI (Fefoaosiibif) Ak 108 0.3%

1M1 A148 £18 PP #4341 e 108 2.5%

1M1 A148 £18 PPl (Fefraofibin) Hk 108 2.6%

AU AL, BT ST A48
Please refer to the end of this report for analyst certifications and required disclosure information. 8



RERBH

Emperor Securities C RO S BY

| mamms |

BRI E

AT FUR S B A L 9 R R A IR A R A s s PR A m) e/ sHE B A ] Ul T8 s a] > LR AR hs e IBIT T2 20T A o1 o

S HTET R R

BT TR S A BB O NS, BESCHR T PR S S R AT 7, AT B A BT ARG () RIS ERE R 7 HL A e
FHEATRNENAR, ORI R LR iRy, BRI s ds K (2D s Fus s i ROE B sl i 1 L e R, A
S 36 % s IR SR AR AT 8 A B o

BRI SIS > B THRE—PHERR © (—) il SREE A (RISE B N EBHEEZT g (el ER) 1944
TEWPZCHR A A FIRTAY 30 (BN H REBMIE SR RIS (Z) OWETE,SCHBE A S9AIE Ml Sk L AFNNEHRAS
Fe (=) Syifhii b SRR AP A T b AR S A (T A -

¢ B AR A B

IEARHIRT AR B

SEARI FRR I 1 AR BR P T2 12 B A VAR ORI FA GG . TEERRITHORIE R (1) SRk 12 A BB RiRs FRAIRIE (DA 20 HkoR)
oo (2) A2k 12 18 HWAE Al 4R 2R,

E A (BUY) & Gl SRR ISR (AR 52 / b N R 52) 2 R 10% / 15%.

FRE (NEUTRAL) & TG Ta% I S TR A A B R 20 1 A KT 5 -10% %5 10% / Hh NI 5 15%.

B (SELL) & FARFRENE SR 12 (8 7 AOTE (R AR I RS -10%.

SR M B R B R

SRS PE S IR TR R BRI I B AL R 2. T M R B A / BB T, THEHERIG I 2 =8 . NS ME RS AT R ST HT e ST T4 R
HFARMMBII A, BB BR—F A 7 AT R A

KESEN (TB) : RZME AV E 4R | R TEFT#EIE 20% .

SRS / 2 (TS/TSH) + THFT 3% S MIVE(E L8 [l B AR -20%.

P&/ BIBIREEERR: SRR IR UL B R A R R () B ETE SRS M A AR B E R B T BR (2D fESRmE T
WREAAEH 3 AR (DU E A

RFFRR (NR) 2 1524 HE A SRS I G Rl B 5
FET (UR): BN HEUEA / BEFN R B IR ALY A (KL, 3l 2 DR 2T e A SR B A (B A

TR — Mo B IE B slm 7 50 MEIETCHI A ] 8 RARMBEEE, T A E MR KT 2 = RE B AT MRS

AR RO Bl AR ) S S ) 0 I A T T O SR 11 8 R 1 A 2 R 2 ) Y A I S T s B PR AR
AFOHE I B TR AR IR AN — B

Please refer to the end of this report for analyst certifications and required disclosure information. 9
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- — —
— B R R R R B

ARFFRE RAIERITR R TR A AN, [EREEFA WA N EMERA R AT &/ B AR (G [32 L&) O KEADR
Wl M A AMEATBSIAZE, WAIIRERE R RN ALY MEREVE, R, S BEa ek, MHE AR 2 i . AT FUR & Il A sl B
BUAESROAE 275, WA ER N P R FAR SR DCaaoR, A e B B e o L b < 22 A PR 2240 L 37 AT T 80 T e AR %
FEARATRRNL T, AT FUR & P 2 A\ m ol 232 ) B 24 AN BT TN R R

TEE K M P RERRA N LT RERE AT BUASHIT L TR e s RIAR BRSO RR B RS S, T RE 2R A A R R AL SRR U SRAT sUM B RIS . 4
B EZAME, MR LA 5 R B AT RS F B A 2 E R . SR KA R AR . AR T EA IR BEEAE R, R
I AEASTIT FER 5 P 3 2% A 8 2 B A e i P T R BB &, AT RELME A ST . P03 R Ak AT B SO AT S 3 P el

W5 S8 H B HAR . BRI AR IR TR, AR 2 BUAHT FO R i e A Rl RE SR AR B AR T SE S i, MERA R B S SCERUI B RER, DL T i
FAISE AW RS M HARE I O T RS T o 3R 5 R B L R SRR e M SN AN S DR 68 ) 0 MR AR ST IR P9 5 R ] YA 2 T T e o £
BRI AR IUE. .

AT IR G AR, ARH PR . SPR AETN, FREEBER T, 6 H TR RARE AN KT DL N AT B 1. 2 AR IR AN e
RARARILI SRR A2 T RO, JE 2 iRt & A B AT A R (B RPAR. FEEEANTRIIA — SRt .

TR KM EN R 5 B H A BN AT e g R L SHEGE T i e A B S B, 8 LT RESAHT FU L IR L A R R AN 5
HEAARFE BRSBTS 1 e KA R BRI, DR R R AR A ST R ORI U A 22 5 LA Bl s AS TRIT SR 1
FEFTISCAE N8 . S5 2 R il B B AR . B A0 5 G AR P S HL A 15 38 S8R5 mT RE 1 th BAS R iy A A A A — B R TR

AT AR PR E AL N BESCAHE SR 2%, AR, 0 Sl DMEMTT 30 (AR MIBR MM N £, BAS 2 E ks 1
&, HRAEMH 8. OO AR TRIACAG S B i Bl B B F s LA Rl o 5 e HL R R I 0 SRS, AT RESZ BRI IR, Fr A i
BN B AT 7 ST AR B R A IR ABT ARG, SRR R Ry IR,

AR TR R BRAAE T W S 4. DFTCHR O R A SRR AT A B R I RN LB, A AR (AT NAE SR A sl 525 YR S5 i P vz
FUR A BORE R I B 15 AR A e et SR AR A L B TR0 AR

HERERSRE R E R R, RMELERRWATETATHERLT, BRETEMRRNREEENEE. Bl . EHE5H.
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