IE R R ARE

N seacseus RIS

NFEARRR, KA FEieamEgk

EEZHR FHRET BESw A€ N
2024 5 16 0 | #8 bR 3 F| A7) (£ )

F%R Hshsh
}&)\-’:j # H4FF VA —“ﬁﬁ%ﬁ SAC No. S0570523100002 xialulu@htsc.com
1Q24 SEA B A 37.3 {Z,%fu, R} 22.8%, 4T VA (Visible Alpha) o CNoBTP1e4 HB02isEaRct0
— R F 38 18.8%. 2% EBITDA 44158 4.0 0¥, ME2A%  sen %A
EBITDA ##]%& 10.7%, T VA —& 8 6.7%, EREH H5HXLZA SAC No. S0570523010002 houjie017864@htsc.com
# EBITDA % F . # &S A KIS RA R DE, $ahAEFM g,  SFONBRIO +(86)10 6321 1166

BN EAHE R LS EFEHEEEK, f‘%&%ﬁ?ﬁ%ﬂwﬁﬁﬁi&%, HAK
BB AR EA PR, £A1 LA 2024-2026 F 294 % EBITDA 7l £ 14/20/24 A A4

e£ 7 (AT4E: 10/14/19 12 £ ), é&ﬂ];‘%? DEEL G HT B AR A 70.6 BARf (£ 7) 70.60
£ (FMMA: 57.6 £0). %&F “HF” i+4%, Meh (£ RES5A 14 1) 66.26

T (£ AET) 38,056
LR RASXRGEFITEY, GMV 5N, 2% EBITDAKFap o Fo7Ren B2 sl
1Q24 Shopee }]i/\r‘_;]i%" 329%§. 275 /TZA%;E, ’ﬁ%ﬂ‘_ VA '_&%ﬁ}i}]%réji‘g BVPS (%7?‘) 11.52

24.9%. #HI%iA% EBITDA %-0.2 fc£ T, *f )24 iA% EBITDA #lid %
-0.6%, RILT% 7.4pp, 124EF VA —EFH69-3.5%. KATIK A AN B A BHASRR
H R T AT AT R 2l B AME T A 69 18 #2) i&/\ﬂﬁié%f"i‘i$

Fo & Pﬁ'?l‘\%,l:é’]«f“f'ifi%o 1Q24 Shopee iT# &5 GMV % Al F gk (%) SEA #4500
56.8%/36.3%, EIEXRTAEZAECH LI fﬁﬂc%mt%éﬁ& 28
Shopee Eﬁ’éﬁkﬁﬂ’)%ﬂik%ﬁ%é‘%ﬁ‘? , /%%Tﬁ#é‘%ﬁlk%é’]%/iﬂi 8
ko s, A EHT AT 2024 F GMV B3 & sz £ a9 T (12)

(32)
B HMARHFEHEKRRA P EKR, AFER. 2588 ARKE 52 | , \ :
1Q24 75 & b 50K N B, 15.1% £ 4.6 12 £ 7T, #-F VA — 2 A 49 B 9% 5% May-23  Sep-23 Jan-24 May-24

wyéiﬁfg EBITDA2.9 12 £ T, R 27%, HAVAA ZEANSGHLERAM . ser
PRI, 255G 5%, %A% EBITDA #l1d% 7.8%, #F VA —

B 6.7%0 Ar7@, 1Q24 ZFEKA P A 591CA, F+21%,

AP A 4,890 7 A, B 1b+29.8%, & & A+ F K 8.2%, Bl b £k 0.5pp.

%32 2 %7, (Free Fire) 1Q24 i< 5 R 3E K 1%, H& 2024 551 A
HheFHMAF T ARARBRZEBHFREZEPORREEN, ZELFHD

BeAE Tz A R TR AL, B3 B R T A 12505 (Free Fire) 4T3% s K A &0 0,

T A BRLFHE RSB SFHERE

1Q24 2 F ¥ ADNR 3 21.0% % 5.0 ¢ £ 4, R AFS VA —RHAE6YF
¥ 215%. #3%iA% EBITDA 1.5 £, FH+50.3%, 35 % iH%
EBITDA #1ii4 % 4.0%), & &7 & VA —& M #4 4.1%.1Q24 K, SeaMoney
R eHmL3B31EA (4Q23: 31 1LEL), @490 RALRRERH S
HH 1.4%, FLHF, ”E}%%f%ﬁi 1Q24 X, R TFRHKAEMT &L
R 4A0% A L, ZMBPHFZL FBIRTRER—F 5 KR,

R Ie 3T B ST 5 S AR E AR, AR AE R 35 B E B,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
FAMN (ELBTF) 12,450 13,064 15,107 16,673 18,098
+-% 25.06 4.93 15.64 10.37 8.55
3 B BN 5] 4 AL (£ E F) (1,651) 150.77 (39.91) 379.40 894.49
+-% 0.00 0.00  (126.47) (1,051) 135.76
EPS (£, mAT#EH) (2.96) 0.25 (0.07) 0.64 1.50
ROE (%) (25.18) 2.45 (0.57) 4.76 9.41
PE (%) (22.39) 249.01  (940.76) 98.95 41.97
PB (%) 6.47 5.69 5.12 4.37 3.60
EV EBITDA (%) (34.76) 250.24  (261.44) 110.95 53.18

CHH R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

1Q24 b4 & FR
B&1: SEA: BRI AAS B42: SEA: LAIHRLEA A4S
(Rfer) £AMA
0 - — R (% 4h) o504 1(7.5 ; ) m— A Rk (G 4h) 2AE (%) 6o
35 17.0 ~ L 50%
L 20% 16.5 -
30 - - 40%
16.0 -
25 1 L 15% 155 - 30%
20 15.0 - L 20%
5 L 10% 14.5 - L 10%
14.0 -
10 ~ - 0%
L 5% 13.5 -
° 13.0 - I I I - -10%
0 A . . . . . - 0% 12.5 - . . . ; ; - -20%
4Q22 1Q23 2Q23 3Q23  4Q23 1Q24 4Q22  1Q23  2Q23  3Q23  4Q23  1Q24
FHRR: N8N, TH KRR NE AL, ERFR
B%&3: SEA: 2% EBITDA #% % Bi4: 28: FEUNE52% EBITDA A%
74 % 5 EBITDA Frfen) A
2z = - I ) A =
6(%-(‘{1‘7[‘) e [B] P (5 $h) - 50% 30 ~ Rl (6 4h) - 40%
ARG S FIAE () A% BEBITDARIIAE (2 4h)
5 | L 0% 25 - L 30%

20%

10%
r 0%

4 A - -50% 20 -
3 1 -100% 15 -
2 A -150% 10 A
11 I -200% 5 |
0 A : : — . : - -250%
0 A : : : : : -20%

-10%
4022 1Q23  2Q23  3Q23  4Q23  1Q24
Q Q Q Q Q Q 4022  1Q23 2023  3Q23  4Q23  1Q24

TA KRR Ad)ndE, ERFR KR RR: NEANE, BEFR
B&5: #Hk: 2EMANE2A% EBITDA & # B%6: ©FIM: 2RMAEZAXEBITDA &%
(£RAR) — A (£ i) — e RN

e ] 1 (5 $)
o " R (F54h)

10 1 A GEBITDARI M % (& 4h) r 40% 6 - - 100%
G EBITDAA) % (F4h)

8 - L 20% 51 80%
4 4

6 - - 0% 60%
3 4

4 A - -20% 40%
2 4

2 A L -40% 14 20%

0 - T T T T : F -60% 0 - 0%

4Q22 1Q23  2Q23  3Q23  4Q23  1Q24 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
THRR: NaAnE, ERFR FH R AE AL, EEFR

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



SEA (SE US)

B0 £ RIE %

.'.' HUATAI SECURITIES

B&7: £EMNEH

BAFR 5 4R

B #) Fm) i &

HA1H SEA 2024/2025/2026 F ik A7 451 L8 1.6/2.5/2.5% % 151/167/181 1¢.%& 7T (AT
18: 149/163/177 1L £ ), £ &4 5 3] /N 3] T Shopee A &7 %4y 50 69 3k B B A28,
R A BN N3G R A RAF T RNV AT AL . 2024 4 £4) B A B T A £ B £ 4] 48 21 B AK,
89 W T Lk SN b BT T A BT T RV AT IR AR

A SEA 2024/2025/2026 4298 % EBITDA #3144 %] L4 38.5/38.6/23.3% % 14/20/24
£ 7 (AT1E: 10114191 ), T EFEINAHTRREGERZFINBALTEMN, N3
T % A LN SAK T RAVLAT AR, ST FEAE — 2320 A

2024E 2025E 2026E
(e &) AT4E 4L E#, % AT4E #4E £, % i #4h 3, %
E2TTIN 148.7 151.1 1.6 162.6 166.7 2.5 176.7 181.0 2.5
ER L 69.6 68.7 -1.3 771 79.0 2.4 85.0 87.0 2.3
%A% EBITDA 10.4 14.4 385 14.3 19.8 38.6 19.2 23.7 23.3
2298 2% A1) 7.3 75 2.2 11.5 12.5 8.2 17.5 18.4 5.1
FARR: AR TN
B£&8: #FAHEFRAES
2024E 2025E 2026E
IR AL 35, pp #T{E Lxi-A £, pp A #H4a £, pp
EFIE 46.8% 45.5% 1.3 47.4% 47.4% -0.1 48.1% 48.1% 0.1
729 % EBITDA %45 6.7% 9.5% 2.8 8.5% 11.9% 3.4 12.1% 13.1% 1.0
iR S ) R 4.9% 4.9% 0.0 7.1% 7.5% 0.4 9.9% 10.1% 0.3
AR S RS RN
SOTP 444

FAVE T 53 AEAL A 0937 BARM A 70.6 £ T (ATfE: 57.6 £71), BERyH4T:

1) BRI AEE 24.3 £0 (FMME: 21.2 £71), £F 2024 %A% 18x H 4% PE,
54T 5] 318 18.0x #-F, BARE{A‘EH LiAE 2% &% (Free Fire) £ 1Q24 %
NEFEHRRFREKAE 20%09 2 EH, ALHFEAI LI T LK, Wk AIER
T ELTERANL,

2) AR AEEH 7.5 £ (ATMA: 29.0 £ ), AT 2024 # 0.24x B 4% PIGMV, 54
HIT N 8] 48 0.24x #-F, B ARE{A4E 3 LA L BN 8] 3t 2024 5538 KR F R0, %
WEE R EAE PR E, LR RCH T HERT S ERHA TN,

3) F AL 87 £ (ATME: 7.5 £7), £ T 2024 F 2.5x B4R PS, & T4k
¥ME 2.0x, BARGEAHR EAETRAETATRSRERRE, HTekA2RA L2000
%72 1 R FEH . &A1INH 5% H A Shopee #= Garena Z 1 49 & & L3 A 2 5 ILAEAF 4 £
MEIR, AR EEGR ST ET AT HRBF LI A PRI,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3



A

B0 £ RIE %

SEA (SE US) - Ll X . .'.' HUATAI SECURITIES

B %9: SEA: SOTP f{&

soe otk |

(87 £L) 2024 AN 2024 FHUN 2B A) R 2024 FHN LIRS 2024 FH GMV PS  PE PIGMV A EMAEIE (£ )
Garena 2,030 40% 812 18.0 14,614 24.3
Shopee 10,844 93,729.00 0.24 22,495 37.5
SeaMoney 2,099 25 5,247 8.7
s b 4545 42,356
FRAEE 70.6
AR R & 9L T

B %10: SEA: #X1%Tb4EE
dE GAAP ##HERLEK (%)

& B RE B’H (XH%T) 2024E 2025E
" % NTES US 99.5 41 10.8 11.0 135 12.2 11.0
Electronic Arts ~ EA US 126.6 11.2 75 6.2 15.5 14.5 13.6
) £, 777 HK 11.9 83.4 18.5 10.5 6.1 5.2 47
Nintendo 7974 JP 8435.0 27.1 135 12.2 30.2 26.6 23.7
ZEHR 002624 CH 10.0 107.2 28.1 10.1 18.8 14.7 13.4
ZLER 002555 CH 17.1 22.1 13.7 6.3 11.7 10.3 9.7
ik 002174 CH 9.5 248.1 28.8 na 27.0 21.0 na

18.0 15.7 14.3
o, WA SRk Fk (4 R 2026 F B — B AN .

& B FY2025-2027 1

5 Z 5 A 15 B ; 2) Electronic Arts #9 2024-2026 44

~HI, R

oA

BA&11: SEA: SR L HT b

GMV R, (%) PIGMV(x)
& RERAD B (X B T) 2024E 2025E
Mree BABA US 84.6 NA 2.1 5.7 0.17 0.16 0.16
TH JDUS 33.8 NA 5.0 5.6 0.09 0.09 0.09
%% PDD US 140.5 NA 14.9 13.1 0.29 0.25 0.22
Shopify SHOP US 58.8 19.6 17.5 17.9 0.26 0.23 0.19
Ebay EBAY US 52.0 0.3 1.7 2.6 0.36 0.35 0.34
¥ 0.24 0.22 0.20

1) HEHRES A 15 8 2) TEEEay 2024-2026 F 4K A FY2025-2027 #

FA R BB, EHEFR

B%12: SEA: &F Z At 04T

BURLEK (%)

EERG B (B T) 2025E

PYPL US 60.5 7.1 7.8 7.2 2.0 1.9 1.7
SQUS 79.3 14.2 12.0 9.8 19 1.7 15
2.0 1.8 1.6

£5H15H;

PRI, R

M &R T
CREFHALELTL, HBEAER: AHT YR EHTLELFEIEI, W& KK
BNGANEE S BT, THAIN S A EER— R OHE,

Bl B BRI o % 20T AR5 5 TR A BUAL A A 40 5 K BOR, TR
Lot 5 Hih B4 i5 8 R A A KR RN 8

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 4
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SEA (SE US) ' S ﬁi: ERIEH

\_\ X HUATAI SECURITIES
B %13: SEAPE-Bands B %14: SEAPB-Bands
(£7) (£7)
SEA SEA
367 - 234 -
2451 oo 45x 176 Kimmmm— =4 eeees 16.8x
122 1 - — = 40x - — = 134x
30x 9.9x
0
25x 6.5x
(122) 15x 3.0x
(245) - 0 . . . . . .
Jan-22 May-22 Oct-22 Mar-23 Jul-23 Dec-23 May-24 Jan-22 May-22 Oct-22 Mar-23 Jul-23 Dec-23 May-24
FHRR: S&P. £EHR FH KRR S&P. £ HEH R

BT P P e 5B AR PRI R IR 69— 5, 15 F b —A [ 5o 5



SEA (SE US)

o%%
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HUATAI SECURITIES

Z A

Al & AERAFR
2rER (EAFF) 2022 2023 2024E 2025E 2026E  £HFE (EAEFF) 2022 2023 2024E 2025E 2026E
ERTION 12,450 13,064 15,107 16,673 18,098  EBITDA (1,131) 160.01  (148.37) 339.93 678.81
HAE R A (7,264) (7,230) (8,237) (8,776) (9,397)  aFAA (70.12)  (290.24)  (127.50)  (133.81)  (402.29)
EXE 5,185 5,834 6,870 7,897 8,701 FEFALH (534.20) 1,604 527.31  (137.00)  (171.98)
& AR A (3,269) (2,779) (3,718) (3,966) (4,156) A (168.40)  (262.68) 7.04 (66.95)  (157.85)
FEEA (1,951) (1,769) (1,485) (1,661) (1,831) e 1,653 49527  (509.50) 926.81 2,875
VN IONER] (1,452) (1,061) (1,944) (2,060) (2,166) BEEHALR (251.02) 1,706 (251.02) 928.98 2,822
W4 A% 70.12 290.24 127.50 133.81 40229  CAPEX (693.48)  (527.25)  (548.00)  (551.11)  (457.60)
b S A 8] A1 AT AR 11.16 (7.03) 0.00 0.00 0.00  HAsFEH (1,735) (3,329) (28.48) (39.89) (35.62)
AATAIA (1,489) 425.41 (46.95) 446.36 1,052  BEFEHALR (2,429) (3,857)  (576.48)  (591.00)  (493.23)
(A i 8 (168.40)  (262.68) 7.04 (66.95)  (157.85)  fk 4% 0.00 (1,106) 29.33 35.20 4224
N A AR (6.35) 11.96 0.00 0.00 0.00 M AEHMF 0.00 0.00 0.00 0.00 0.00
Ja a4 H1 (1,651) 150.77 (39.91) 379.40 894.49  RAME 0.00 0.00 0.00 0.00 0.00
A 18 A 4K (428.34) (24.84) (26.08) (27.39) (28.75)  HAbsxkiESH ALK 400.26 1,022 913.06 1,001 1,343
EBITDA (1,131) 160.01  (148.37) 339.93 678.81 A EHAAR 400.26 (84.00) 942.39 1,036 1,386
EPS (£7, #4K) (2.96) 0.27 (0.07) 0.67 158 AL (2,280) (2,235) 114.89 1,374 3,714
S ERS 10,838 7,611 4,245 5,634 6,775
LB B0 (143.51) (7.96) 0.00 0.00 0.00
x = Atk FARS 7,611 4,245 5,634 6,775 8,466
2HEER (£AFF) 2022 2023 2024E 2025E 2026E
A 109.67 125.40 145.01 160.04 173.72
MK B Ao A 2,067 2,125 1,132 1,112 1,108
AeRALE N 6,030 4,221 5,611 6,752 8,442
A 4,481 5,303 6,248 6,487 6,706
BRAF 12,688 11,774 13,136 14,510 16,429 L H AR
B~ 1,388 1,208 1,171 1,157 1,154  &HEFE () 2022 2023 2024E 2025E 2026E
R F = 65.02 50.82 44.67 43.59 4487  HERE (%)
Al K 2,862 5,851 5,916 5,966 6,011 & 25.06 493 15.64 10.37 8.55
ERBF 4,315 7,109 7,132 7,166 7,211 &40 33.10 12.50 17.76 14.95 10.18
3 9 17,003 18,883 20,268 21,676 23640 LA (6.03)  (115.11)  (223.32)  (175.66) 160.90
AR B 3,996 6,083 6,582 6,679 6,736 4l 0.00 0.00  (126.47) (1,051) 135.76
[EEAIEE 1,405 146.66 175.99 211.19 25343  EPS (22.99)  (108.99)  (126.47) (1,051) 135.76
Sfe 1,535 1,939 2,013 2,033 2,052  AFAKE (%)
Bk Atk 6,936 8,169 8,771 8,923 9,042  EAlE 41.65 44.66 45.48 47.37 48.08
K41k 5 756.82 908.84 908.84 908.84 908.84  EBITDA (9.09) 1.22 (0.98) 2.04 3.75
HAlK B 5 3,499 3,108 3,145 3,155 3,164  AAliEE (13.26) 1.15 (0.26) 2.28 4.94
R Ak 4,256 4,017 4,053 4,063 4,073  ROE (25.18) 2.45 (0.57) 4.76 9.41
A 0.28 0.28 0.28 0.28 0.28  ROA (9.24) 0.84 (0.20) 1.81 3.95
k& AT B 5,715 6,594 7,339 8,586 10421 #BkEH (1)
EL ] 5,716 6,594 7,339 8,586 10,421 H At E (%) (67.68) (48.01) (61.67) (65.59) (69.86)
MRS 95.12 103.76 103.76 103.76 103.76  RALE 1.83 1.44 1.50 1.63 1.82
B s 5,811 6,698 7,443 8,690 10,525  #kAkE 1.81 1.43 1.48 1.61 1.80
FERD (X)
B REE (K) 0.70 0.73 0.77 0.80 0.80
TR ABAR B2 K B # R 3 55.77 57.76 38.80 24.22 22.08
2iER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 197.28 250.93 276.78 272.02 256.96
PE (22.39) 249.01  (940.76) 98.95 4197  BSA R 5.63 5.85 5.91 6.26 6.39
PB 6.47 5.69 5.12 4.37 360  AMAHBAM (135.88)  (187.32)  (232.07)  (241.54)  (228.50)
EV EBITDA (34.76) 25024  (261.44) 110.95 5318 MR (£7)
TR (%) 0.00 0.00 0.00 0.00 0.00 EPS (2.96) 0.27 (0.07) 0.67 1.58
gl EE (%) (6.66) 3.03 (0.38) (1.04) (0.13)  HRAHF > 10.24 11.64 12.95 15.15 18.39
TR R NE) A &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



HUATAI SECURITIES

, p KN
SEA (SE US) Ly b ERIEH

I

2T B
AN, BHI., A, HIEA ARSI R LGS EAR LT DM IF AR IERA R AT ANAAZT L HiiE, A
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 7



HUATAI SECURITIES

j ' KA 1
SEA (SE US) Ly b ERIEH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
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