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Meta 3Q sk 42 % : A AR L3 K 18.9% % 405.9 12 % 7., A& VA — R #
0.8% (TF R, 23k 3Rt A P4 s -F 6 B &k 32.91C, A& T 7 #0 0.8%.
Ja#4% A b3 K 35.4% % 156.9 10 £ T, A 15.5%. 3] 4531 4Q
BRI K 12%-20%, H &7 25 FH AL ERAM@EK (XR FHYG
RN E)o N8 % Llama 4 B DAFURKET 25 FmAHh, BALAE
HE g At Al é%:%l% KA Meta T 9 5438074, £721) AP A
5RAATRSG, TR agERE,; 2) Al RS L4, HkkEbH
R & 3) Llama FRHEH B /T B3y K. fik “EN7 4,

JEL S BARES CPM &R EK

3Q £ EIk R g K 18.6% % 3989 £ 1, RAZFH 0.8%, £ AEH.
BT\ 4R R A AR E K3 e, T EFEAE S CPM BRI K 7%H 1%,
A SRR 2Q AFLE . BHRE LRI RLE ERIIL+15%, 7
P ESERRSE KB, N AT, O ARRTHEA S EAMER Gen Al T
£, #1500 7 &%, HIERSZ T%. Meta E£ZF £ I5 Google.
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B33k

xialulu@htsc.com
+(852) 3658 6000

TR

dingjiaowan@htsc.com
+(86) 21 2897 2228

AT e

purdyho@htsc.com
+(852) 3658 6000

A X ¥

B (%7 688.08
A (£ KE 10 A 30 8) 591.80
T (£ AT ) 1,497,146
6 MAFHERLH ((LFF) 6,609

52 At 468 R (£ )

300.94-602.95

Northbearn, Adobe %:Ms \#frlflﬁ’)% Mﬁ-?ﬂﬁa%/\? KEhgde, o) =
~ 2 41 PN

Llama 3.2 & s & 2iEA, Llama 4 M+ 25 Fw KA D HAFE MR A &) & ——rh 1 $500
sed) & Llama 4 & AF RN &, BAaT&EA 10 74 H100 #4790 %, o8
B DEERAET 25 FmEAAH. Meta T 9 A 25 B A% Llama 3.2 % 74
PR AER, 02T LAER (IB/B3B A%) fod AT KER 49

(11B/90B, # A T %3 Z), 90B rr AAL A & B4R 438 A % o1 K o MK,
¥ 42t Claude 3 Haiku #= GPT4o-mini. P

0+ . . .
Meta #\]}i Al E] Ef‘ﬁ#“ l:-‘,'l ﬁ, Meta Al %ﬁg%&&é— Oct-23 Feb-24 Jun-24 Oct-24
The Information i, Meta dEAME Al 4 &5 %, VRV stagfety  THRR: S&P
# Bing #91k #i. B AT Meta Al A EF#kA8it 510, CIRF#H HekE#H.
s Meta Al REF#r38hit, ARF LR ERNFALE, Pl AL IES
AN, BIRRAI %A, MRS R R FFHHik. 3 A3
L Meta Al Al TR A 5 FIAE, AmdRA R T4 2.
B AR 5 4EE
KRAVEFF 24-26 SF 0 -7, AL A A 1641/1911/2166 12 £ T, # )i
557/674/768 1L % . #4114 T/ 3] 25 5 B 4=t 688.08 % . (A7 594 83
£7), g 25 F 25.8 1% PE, KT Ttb 3] 28.4PE 3514, £ 7 Al i@
T e RO KT E Al Sk 3RAF R A 8] .
Wit B PR RATE, 480030 5% B, A RIa A BRI & 4= 5] 2
ZERMIsARE HE
2K 2022 2023 2024E 2025E 2026E
BUKA (ELTF) 116,609 134,902 164,135 191,094 216,619
+/-% (1.12) 15.69 21.67 16.42 13.36
V3 8 BN 8] AL ((1a7) 23,200 39,098 55,734 67,448 76,804
+/-% (41.07) 68.53 42.55 21.02 13.87
EPS (£, RATHH) 8.88 14.96 21.33 25.81 29.39
ROE (%) 18.52 28.04 33.92 34.14 31.15
PE (1%) 66.65 39.55 27.75 22.93 20.13
PB (%) 11.98 9.83 8.59 6.86 5.51
EV EBITDA (%) 40.31 25.92 18.97 15.36 13.10
SRR AS AL, AT
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B4 (META US) -

FAZhFRAGR: AZENREE ML 886 2F T (3t 2Q @ 63.2 L £ 7T,
2% 3Q @M 152.9 10 £ 1), H# XA 126 £ . 3Q FAXLEF+36.1%% 92.0
{L# 7. N3)353] 24 % A ¥ % 380-400 1¢ % T (Jadg3] 370-400 1z £ 1), it 25 4
TALHFREEK, ZEN LI Al R4~ BT Ko

HAVNA, Ak Meta 56 LB RN TE 3.2%EF: 1) AP HAKTAM, 3Q BEHKA
F 3% 32.91¢, A&TF VA #i# 33.0 1¢; 2) Capex 1@z 538, 12 Meta Al %3
FRIRE S EHAERA CEAENR), MEZEXTBIH 4 SaaS L5 FIKNMEE,
B b7 % 3t F Meta 49 Capex L h A B4 = E kR # 4 ®F; 3) Reality Lab 2% 5 i &
B EAYR, TP EKE, capex KR I K E P 120 Reality Lab 784 K, fl4e
HFx 8] % 4w K Reality Lab #& X\

BA&1: 3Q24 28N 4%t
|

5 = 3Q VA _ 4Q VA 20244
£ (87) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 s At b — M — s 4Q4531 4] B
e &
GAAPIL A 28,645 31,999 34,146 40,111 36,455 39,071 40,589 40,267 0.8% 46,338  45-48B
YOY (%) 2.6% 11.0% 23.2% 24.7% 27.3% 22.1% 18.9%
EN) 22,537 26,054 27,936 32,416 29,815 31,763 33,214 32,751 1.4% 37,402
YOY (%) 2.9% 10.3% 27.0% 36.0% 32.3% 21.9% 18.9%
EXIES 78.7% 81.4% 81.8% 80.8% 81.8% 81.3% 81.8% 81.3% 0.5pp 80.7%
E2AEREFH (pp) -2.5pp -0.6pp 2.4pp 6.7pp 3.1pp -0.1pp 0.0pp
2539 7,227 9,392 13,748 16,384 13,818 14,847 17,350 15,920 9.0% 19,371
YOY (%) -15.2% 12.4% 142.7% 156.0% 91.2% 58.1% 26.2%
4 25.2% 29.4% 40.3% 40.8% 37.9% 38.0% 42.7% 39.5% 3.2pp 41.8%
%3 (pp) -5.3pp 0.4pp 19.8pp 21.0pp 12.7pp 8.6pp 2.5pp
&A1 5,709 7,788 11,583 14,017 12,369 13,465 15,688 13,579 15.5% 16,472
YOY (%) -23.5% 16.5% 163.5% 201.3% 116.7% 72.9% 35.4%
LIRS 19.9% 24.3% 33.9% 34.9% 33.9% 34.5% 38.7% 33.7% 4.9pp 35.5%
BRI ERLEH (pp) -6.8pp 1.1pp 18.1pp 20.5pp 14.0pp 10.1pp 4.7pp
AHAERE 6,911 10,955 13,639 11,505 12,531 10,898 15,522 12,169 27.6% 11,790
YOY (%) -19.0% 146.2% 7783.8% 117.6% 81.3% -0.5% 13.8%
KA 7,087 6,354 6,763 7,899 6,715 8,472 9,202 4% Capex: 38-40B
YOY (%) 30.1% -18.0% -28.9% -14.4% -5.2% 33.3% 36.1% J&.Capex4§3|: 37-40B
zE4% H (GAAP) AHFEIE: 96-98B
-EA R 3,044 3,154 2,877 3,226 2,564 2,721 2,822 2,916 -3.2% 3,295 J&Expense453]: 96-99B
YOY (%) 8.1% -12.3% -23.9% -29.5% -15.8% -13.7% -1.9%
FH ] FE 10.6% 9.9% 8.4% 8.0% 7.0% 7.0% 7.0% 7.2% -0.3pp 71%
-5 R 3 R 9,381 9,344 9,241 10,517 9,978 10,537 11,177 10,726 4.2% 11,425
YOY (%) 21.7% 7.5% 0.8% 7.6% 6.4% 12.8% 21.0%
GFL B i F 32.7% 29.2% 27.1% 26.2% 27.4% 27.0% 27.5% 26.6% 0.9pp 24.7%
- A 2,885 4,164 2,070 2,289 3,455 3,658 1,865 3,155 -40.9% 3,272
YOY (%) 22.2% 39.4% -38.8% -25.8% 19.8% -12.2% -9.9%
FRFFE 10.1% 13.0% 6.1% 5.7% 9.5% 9.4% 4.6% 7.8% -3.2pp 71%
ZERE
-BESRA P HE (H0) 3.02 3.07 3.14 3.19 3.24 3.27 3.29 3.30 -0.3% 3.34
YOY (%) 5.2% 6.6% 7.2% 7.8% 7.3% 6.5% 4.8%
-ARPP % il PN (1) 9.47 10.42 10.93 12.33 11.20 11.89 12.29 12.14 1.2% 13.59
YOY (%) -1.0% 5.6% 15.8% 15.4% 18.3% 14.1% 12.4%

FoAlL A\ 28,306 31,723 33,936 39,040 36,015 38,718 40,319 39,966 0.9% 45,183
YOY (%) 4.0% 11.8% 23.7% 24.2% 27.2% 22.1% 18.8%

L ON 28,101 31,498 33,643 38,706 35,635 38,329 39,885 39,558 0.8% 44,742

YOY (%) 4.1% 11.9% 23.5% 23.8% 26.8% 21.7% 18.6%

HALAEN 205 225 293 334 380 389 434 408 6.5% 433
Reality Labs:ia A 339 276 210 1,071 440 353 270 299 -9.8% 1,148
YOY (%) -51.2% -38.9% -26.3% 47.3% 29.8% 27.9% 28.6%

Kif: A GlA%, Visible Alpha, % %575
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B%2: £EHRINETFTHHHR

HRAANEENE, TEAFLRAS

10 A 29 H, The Information Rid Meta \E &7 X —#k A #8942 % 514, § £ AL Meta Al
At FE 013 8 L+ (ChatGPT. Perplexity 5t &), B i U *F Google 4= Microsoft #91& #
%R B L HAT8ANA, FH AR TR R HAAGRIUT X4 &, Meta Al £ Meta 8943 %,
A BB Al e B P A FOA B ) L ad4s BB 1], 32 3 ) S R 5 A 23T A 245 %

Meta H AT/ #i Google Search #= Microsoft Bing # H 4+ 3 -F & #2437 4 TR 5, ~IXH
B& A, Bk ) ERANAR PG A, Bk, Meta A 2@ K A A AKX Al H %

P, BAAMMAEE KGR P A, AaERILEHDRGNEIFR. ZIE L5 EHAEEK
AR FEORE T, R P RS TERIEL, Ry IR E & TEGRM, FE5R

AR ALK FHRP . BLoh, Meta 8948 % 51 SR MAL R M 2509 R4, REAMALH I
FER, PlleRBR FOARIXAR., MXEH 50, HEFRE R, #Tuﬁi)\%%i%‘
Pl Ea 2 Rk Y.

2023-09 2023-10 2023-11 2023-12  2024-01  2024-02 2024-03  2024-04 2024-05 2024-06 2024-07 2024-08 2024-09
Bk 88.5% 88.1% 88.1% 87.6% 87.5% 87.2% 86.9% 86.6% 87.1% 87.5% 87.4% 87.9% 88.0%
Py 6.4% 6.9% 7.0% 7.7% 7.9% 8.1% 8.0% 8.2% 7.8% 7.4% 7.5% 7.1% 7.0%
MR 2.7% 2.6% 2.7% 2.4% 2.3% 2.4% 2.5% 2.6% 2.6% 2.7% 2.6% 2.5% 2.5%
e 2.5% 2.4% 2.3% 2.3% 2.3% 2.4% 2.5% 2.6% 2.5% 2.5% 2.6% 2.5% 2.5%
Fik3E K (bps)
P (55) @37) @ (45) (16) @7 (25) (36) 53 37 ©) 50 6
2R ) 54 6 76 16 20 ® 20 (41) 1) 9 (36) ®)
Tk 29 (5 4 31 ® 2 12 11 0 7 (10) ®) 3
St 27 (12) ®) 0 3 5 16 5 12) 3 6 ® ®
#H kR Statcounter, &5
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3
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KN 1
Wby ERIES

FoA F& A EEARAVRS, ARXRRTRNAEEEZ,

3Q FOAF&6 A 5EATRSG, AR TR AELEEESH, B Meta X -F4 MAU 5
HT&%?F%*F%’E’O /8] %, Threads BATH 2 MEAZE F . &41]11\7’7 4% Meta %—

ﬁﬁ#&ﬁ}]&%‘%%'&i& HRELDSFEAR, RSEEHF ALK, A FLL

E.o. BT Meta Al IR 541k 2144, 3N FoA &+, 7&%&4—? ék—r’%ﬁ}‘%lli)\o

B £3: Meta Family of Apps A 7 ## (iOS + Google Play sUE#)

F#A & (MAU) FlERE

FhERK (Time Spent) FlbiEKE

B 3

2023-01
2023-02
2023-03
2023-04
2023-05
2023-06
2023-07
2023-08
2023-09
2023-10
2023-11
2023-12
2024-01
2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09

Facebook
2.2%
2.6%
1.5%
2.6%
1.9%
2.0%
2.3%
1.8%
2.2%
1.8%
1.9%
2.0%
2.0%
1.9%
3.5%
2.6%
3.1%
3.8%
2.7%
3.6%
2.3%

Instagram Messenger WhatsApp Facebook Instagram Messenger WhatsApp
6.4% -6.3% 4.5% 3.1% 17.6% -7.9% -3.9%
6.6% -6.8% 4.4% 3.8% 23.3% -8.9% -2.6%
6.8% -71.7% 4.3% 1.4% 27.4% -11.0% -1.1%
6.9% -6.9% 3.7% 4.0% 28.7% -6.6% -2.2%
6.6% -8.5% 3.4% -0.1% 28.8% -10.3% -0.3%
6.7% -8.1% 3.6% 0.3% 30.0% -12.1% -0.4%
6.8% -8.5% 3.9% 0.8% 32.3% -10.4% 0.5%
6.8% -8.8% 4.0% 1.1% 33.5% -9.6% 0.8%
6.5% -8.6% 4.4% 3.8% 31.7% -10.6% 1.7%
5.8% -9.3% 4.3% 4.3% 26.7% -9.4% 1.8%
5.8% -9.8% 4.4% 2.6% 24.9% -8.4% 1.2%
4.5% -9.5% 4.4% 1.5% 20.5% -8.0% -0.5%
5.1% -10.4% 4.9% 1.5% 19.2% -8.0% 1.7%
5.1% -10.0% 5.4% 3.2% 22.2% -4.2% 4.9%
5.7% -8.5% 6.2% 4.3% 19.0% -6.3% 1.4%
5.1% -9.1% 6.3% 2.6% 13.9% -5.4% 5.7%
5.3% -7.3% 6.4% 2.1% 15.6% -3.7% 3.7%
5.4% -6.8% 6.4% 1.0% 16.4% -5.2% 2.7%
4.6% -71.7% 6.3% -1.4% 10.0% -5.8% 3.8%
3.8% -7.7% 6.3% -1.5% 5.9% -4.4% 4.4%
4.4% -7.8% 6.2% -5.8% 6.8% -6.3% 4.3%

AR

28], Sensor Tower, 44 4F 50

JELEFZARAN, JERAEL CPM &48:46

3Q24 S & BRI 18.6%E 398.9 1L£ T, %A VA #H 0.8%, *Htad/ 4F ik
Rt 40 10.4% % 658.5 10 % .. 3Q FOA H i& A%l L} 4.8% £ 32.9 ¢, /& T VA
MM 33.0 1, ARPP Flib¥éie 124% % 1229 4, & F— &AM 1.2%.

3QFoA /%4t (Ad Impression) Flrb3gse 7%, Tt 1Q 4= 2Q 3w A Pk, £ 45
JEMAER +11%, B AQ A= 2Q AR, TR EBEKE AR FHAKREE.
FoA 2 #)id £ Rtk 464 2.47pct, ZRL4&F 4.07pct £ 54.01%,

R P e kA, 3Q B fe A K3 Aok B, 5 A B H+21%/23%, T K. Hb
£ Bl 38 h0 18%/16%; A HR LA KA, LEFBMNERE R, BEm21%,
;a-rli&lzi%fz‘iﬁziéﬁ]kt+15%, FAVYEEHEHELBW., N AT, CRBELESE

M EFHAT Meta 69 S 549 Tak A TR, AR SRAKREBATRE DX EF ML 2
Eﬂf’aﬁ@ #5009,

3Q SELSFEERHOIE: 1) FFE HAMEAN HEkeymK, SEEIRASMELE

PEY—]EZ7FREZHHM, RATFHBGRER. 2) FIAH “BFREHERE”, R
BiEHL (BB T/ EFRAKAENER) 247, T ELBARE-FHREG 20%. 3) 7t
X 4 i Google Analytics 4. Northbeam. Triple Whale. Adobe % sh3f 47 T B, A 44k
FREQZHENE L, BB R RENHLERE, Mt 2025 FR iR | & d iz
Bk, Nal kT, 9 QAT 100 77 ) HRAEA Gen Al TH, 61324 1500 77 &/ &, #
WEREH 7%,

£ 7

S
At

Do IS5 AR RHFIT S WARI 49— 37, i F s —AL 4
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B%&4: Meta ] HRAPHE (£45: BHFEL)
45,000 -

mibE R LE$ H e
40,000 -

4447 4880 5088

35,000
30,000
25,000
20,000
15,000
10,000

5,000

0
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

7: 58], Visible Alpha, #4750

B%5: S %% Al ROIM M

I &7k 26,998 28,152 27,237 31,254 28,101 31,498 33,643 38,706 35,635 38,329 39,885

YoY 6.1% -1.5% 3.7% -4.2% 4.1% 11.9% 23.5% 23.8% 26.8% 21.7% 18.6%
J B CR T4 g 1,559 -428 -1,039 -1,385 1,103 3,346 6,406 7,452 7,534 6,831 6,242
JERAE 10,184 10,983 11,436 12,684 12,814 14,886 14,987 15,361 15,347 16,463 16,036

YoY 15.1% 15.0% 17.3% 23.1% 26.0% 34.0% 31.0% 21.0% 20.0% 10.0% 7.0%
A E R 438 1,335 1,430 1,684 2,382 2,630 3,904 3,551 2,677 2,533 1,577 1,049
FRETHH (L) 2.65 2.58 2.38 2.47 2.19 2.16 2.24 2.52 2.32 2.34 2.49
Yoy 7.7% -14.3% -17.9% -22.1% -17.4% -16.5% -5.9% 2.0% 5.9% 9.6% 11.0%
FOR BT AE B 4 38 -0.22 -0.43 -0.52 -0.70 -0.46 -0.42 -0.14 0.05 0.13 0.20 0.25

FAZ 5,448 7,747 9,518 9,223 7,087 6,354 6,763 7,899 6,715 8,472 9,202
YoY 27.4% 63.2%  115.8% 68.4% 30.3% -16.1% -27.9% -12.7% -5.2% 33.3% 36.1%
FA I B 43 1,025 3,012 4,974 3,681 1,639 -1,393 -2,755 -1,324 -372 2,118 2,439

J#%ROIF AR

JTEBNMOEEIT A E 0.29 -0.06 -0.11 -0.15 0.16 0.53 0.95 0.94 1.12 0.81 0.68

U S Nt &l 1.87 1.42 1.20 1.38 1.81 2.34 2.22 1.94 2.29 1.94 1.74

AR 84, Visible Alpha, # &4 5

B%6: Meta. &8, M, &8l (45: AHFER) B47: Meta, £, Mk L EKFHER (F: %)
EMETA 5% o ## 30% 1
120,000 1 S META P p 4
25% -
100,000 - 20% -
80,000 - 15% +
10%
60,000 -
5% -
40,000 - 0% '
20,000 - 5% -
o4 -10%
3022 4022 1023 2023 3023 4023 1024 2Q24 3024 3022 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
TARR: N84, Visible Alpha, # &5 % FARIR: 8N+, Visible Alpha, 4 &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 5
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BE A4UR: 24k B AR4%X4 %48 Connect X4

# % B3R AT F, Reality Lab 54 3 KL % . 3Q24 Reality Labs 1k % 214 F) 1L +28.6%
£ 27010 £, NAMHA, 28 TH 443 1CE 0. NAFEABHHLETFTE, MU
2 ¥ Meta Al with Vision $ X\ Quest 3k £ %, VA5 3L £ 3E E Vision Pro &9 & #3818 &

Bhe. N8R 2025 55 & A % =X Ray-Ban Stories # A ik 4%, % & 7 &~ & A ke
AR THE, TEEFIAEEL, BB EATEESR, B RLERELTHZEDY
HReF £ b, 8% 2027 F XA Orion %9 E Xk AR BR4% .

9 A 26 H Meta # 7 Connect k4, iE XA Quest 3S £#7k % 5 Orion 3% AR BR4%,
Meta Quest 3S &4 A A, H P 128GB & 299.99 £ T, 256GB jix K14 i 399.99
% 7. Quest3S K Al 5 Quest 3 MR 49 Zi@ 32 XR2Gen2 ¥ h 4, A& HEZEE RSN
ERe, BERFELZREGEFE T EHIR (Quest2 BLE ) AR T 2. AFE Quest
3 FE, R4 96 FAKFATFEK 1,832 x 1,920 B FH#HE,

& % AR BR4% Orion 23U R KA &4k i, 5 %0259/ % 2h ik 69 Ray-Ban % s IREL AR,
Orion f4R4E A SE ML IR EARE ., % E S0 1) MAZPHAK: Orion #
SAE AL ULED AL, RS LB AT B s R PRk F M L, 2) HFHK:
BR PR SR AR 3D Mk, ARSI AKITHFI TR A PO, ikl
REREAK DB, 3) RS BAENLGHBN T MRS K, ATFRERIfR
ZPEH

B %8: Orion AR k4= & B B#%9: Quest3SkZE&HH

!’ Custom eye tracking system

’ ' Speakers
and batteries

Approx. 70 degree FoV.
bled

—

1 £ 55
q, A KR

TR

BB B

B %10: Meta VR &= &3tk B

A5 Rift CV1 Oculus Go Rift S Quest 1 Quest 2 Quest Pro Quest 3 Quest 3S
R A i 18] (4F) 2016 2018 2019 2019 2020 2022 2023 2024
& AR AL — AR AR — — kA — kA — kA —
EhH % # 821 3% #. 835 3% XR2 Gen1 XR2 Gen1 %% XR2 Gen2 XR2 Gen2
R 3GB 4GB 6GB 12GB 8GB 8GB
R % 32/64GB 64/128G 128/256GB 256GB 128/512GB 128/256GB
kg E JEE R JEE R 2R JEE R 2R Pancake Pancake JEE R
B EA AMOLED LCD LCD OLED Fast LCD LCD Fast LCD Fast LCD
& & Al A& (Hz) 90Hz 60Hz 80Hz 60Hz 120Hz 90Hz 120Hz 120Hz
KEAFZA (E) 110° 89° 88° 93° 90° 106° 110° 90°
EAAHA () 90° 93° 90° 96° 96° 96°
&3 sRGB 100% sRGB 129%  sRGB 100% sRGB 100%
2T (2 pEE) 1080x1200 1280x1440 1280x1440 1440x1600 1830x1920 1800x1920 2064x2208 1830x1920
e 3[R 2K 38 F x x x x x H x x
F 45z b9 % % # ] ) # #
2 (mAh) 2600mAh 3648mAh 3640 mAh 5348 mAh 5060 mAh 4324 mAh
REH (L) 599 199 399 399 199 999 499 299
WAtRR: A3 M, VR Compare, HoloLens, # # &5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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B%11: Meta Tk (£f: BHER)

B4%12: Meta pbHBLMAN ($43: FFET)

— LN Bl (%) B4k N  mReality Labdio N m AN
50,000 - - 30% 50,000 -
40,111 30,07140.589. 2506
40,000 ) 5 40,000
32,165 31,099°4 740 2L 20%
30,000 - 15% 30,000
10%
20,000 ‘ ‘
' o% 2000 31,25 51 40, 33,64,°070, 35,63 3832 39,885
0% 27,23.%7°°, 28,1077
10,000 10,000
5%
0 -10% 0
3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
FHER: AAAE, BEFL FHAR: NaAE, REAX
H%13: Meta BLAli#E (#42: FHFEL, %) B%14: Meta b4 F kg (£43: %)
— b F) R (%)
20.000 - - 200% JAE R Reality Lab3¥ i
156% 26% 60% 1
18,000 - 143% 47.3%
16,000 - [ 150% 40% - 23,80 26.8%
) .
14,000 A 23.5% 25.8% 2L.7% 1869
r 100% 0 11.9% -’\5-5
12,000 - 20% 1 1% 29.8% 27.9% 28B%
10,000 A F 50% -3.7% -4.2%
0,
6000 | 15% 0% — . . : . . . .
; a6% -49% . 3Q22 4022 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
6,000 | o ’ 20% -
4 0,
4,000 0% 17.1% 0
2,000 _40% - -26.3%
0 -100% -38.9%
3022 4Q22 1023 2023 3Q23 4Q23 1Q24 2Q24 3Q24 -60% --48.9% -51.2%
TA KRR NS NE, R FA KRR AE) Ak,

B#%15: Meta ® AE (F42: %)

B416: Meta £#1%, SFFHE, SHE (F: %)

— 442 ] FEE A et 78 3 )
33.1% 32.7%
35% 1 30.4% 26.2%
30% - T 27.10% o6 00 274% 27.0% 27.5%
25% -
20% -

13.6% 14.2%

15% -+ 10.6% 13.0%
84% 8.0% 95% 9.4%
] 7.0%
10% 12.2% )
5% A 9.6% 10.1% 9.9%
o 7.0% 7.0%
0% ; . i _61% 5.7% ' e

3022 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

ERES 2 HAF A F
90% -79.4% 201% 78.7% 81.4% 81.8% 80.8% 81.8% 81.3% 81.8%
. (]
80% - W
70% A
60% 1 42.7%
50% - 40.3% 40.8% 37 995, 38.00 "7
40% 29.4% = P
30% -20.4% 19.9% 25.2% 38.7%
20% - 33.9% 34.9% 33.9% 34.5% "7
% - 24.3%
1802 15.9% 14 Ronllg'g%,

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

FHRR: 8,

FTH KR NE AL, ERFR

B4&17: Meta FEHBFEAF HFEAMATR (G4 He, £4) B %18: Reality Lab 2 & &% (¥4: FHERL)
L L= RS PN ZETH
m—— DAP ARPP 2,000 -
3.4 - 12.33 11.89 12291 14 1071
112 7 727
3.3 10.68 10.42 10.93 12 1,000 1585 339 276 210 440 353 970
9.44 9.47
3.2 10 0 1
3022 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
3.1 8 (1,000)
3.0 6 (2,000) A
2.9 4
(3,000) -
2.8 2
27 0 (4.000) 1 3672 399y 3739 -3742 3,846
3022 4022 1023 2023 3023 4023 1024 2024 3024 (5,000) - -4,279 7 -4,646 -4,488-4,428
TA KRR Aand, EEHFR KHERR: NENE, LEFR
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7 KA 1
B% (METAUS) , : ERIEH

X .'.' HUATAI SECURITIES

A7

AV A 24-26 ) 8] BAV TN, AN H] H 1641/1911/2166 12 £ ., B 16+21.7/16.4%/
13.4%., % #)id 557/674/768 1% ., FlH+43.4/21.2%/13.9%., £A1F# Meta 7 %45 51
HeRI, TREHAKRA: 1) FoA FEALHEATREG, AT TRMNAEEEE T,
2) Al Bkat S %, B EEHAEA PSR E; 3) Llama KRR & R AE 4 &
Ko Al T b E Y K.

B 4%19: Meta & AWM

Metallt %
10N 70,697 85,965 117,929 116,609 134,902 164,135 191,094 216,619
YOY (%) 26.6% 21.6% 37.2% -1.1% 15.7% 21.7% 16.4% 13.4%
a.Family of Apps (FOA) 70,196 84,826 115,655 114,450 133,006 161,827 188,324 213,295
YOY (%) n/a 20.8% 36.3% -1.0% 16.2% 21.7% 16.4% 13.3%
(WX 69,655 84,169 114,934 113,642 131,948 160,187 186,356 211,032
YOY (%) 26.6% 20.8% 36.6% -1.1% 16.1% 21.4% 16.3% 13.2%
JLERE 33,493 40,576 53,419 52,583 59,581 68,972 76,212 82,131
YOY (%) 26.4% 21.1% 31.7% -1.6% 13.3% 15.8% 10.5% 7.8%
B 3 X 16,780 20,455 28,573 25,335 30,417 35,959 40,210 43,628
YOY (%) 23.5% 21.9% 39.7% -11.3% 20.1% 18.2% 11.8% 8.5%
e 3 X 12,540 15,453 21,468 23,181 26,473 30,911 35,464 39,897
YOY (%) 31.7% 23.2% 38.9% 8.0% 14.2% 16.8% 14.7% 12.5%
A X 6,842 7,685 11,474 12,542 15,477 18,927 22,233 25,790
YOY (%) 26.6% 12.3% 49.3% 9.3% 23.4% 22.3% 17.5% 16.0%
[ 541 657 721 808 1,058 1,640 1,968 2,263
YOY (%) n/a 21.4% 9.7% 12.1% 30.9% 55.0% 20.0% 15.0%
b.Reality Labs 501 1,139 2,274 2,159 1,896 2,308 2,770 3,324
YOY (%) n/a 127.3% 99.6% -5.1% -12.2% 21.8% 20.0% 20.0%
2. 240 57,927 69,273 95,280 91,360 108,943 133,289 153,462 172,228
YOY (%) 24.6% 19.6% 37.5% -4.1% 19.2% 22.3% 15.1% 12.2%
EXIES 81.9% 80.6% 80.8% 78.3% 80.8% 81.2% 80.3% 79.5%
3. g AliHE 23,986 32,671 46,753 28,944 46,751 64,681 79,318 90,779
YOY (%) -3.7% 36.2% 43.1% -38.1% 61.5% 38.4% 22.6% 14.4%
A E 33.9% 38.0% 39.6% 24.8% 34.7% 39.4% 41.5% 41.9%
a.Family of Apps (FOA) 28,489 39,294 56,946 42,661 62,871 83,065 99,702 113,063
YOY (%) n/a 37.9% 44.9% -25.1% 47.4% 32.1% 20.0% 13.4%
e iRuES 40.6% 46.3% 49.2% 37.3% 47.3% 51.3% 52.9% 53.0%
b.Reality Labs -4,503 -6,623 -10,193 -13,717 -16,120 -18,384 -20,384 -22,284
YOY (%) n/a 47.1% 53.9% 34.6% 17.5% 14.0% 10.9% 9.3%
2= URLE S -898.8% -581.5% -448.2% -635.3% -850.2% -796.4% -735.9% -670.4%
R 3 R 13,600 18,447 24,655 35,338 38,483 44,316 49,684 54,155
N b e 19.2% 21.5% 20.9% 30.3% 28.5% 27.0% 26.0% 25.0%
2480 10,465 6,564 9,829 11,816 11,408 13,131 12,421 13,864
N b 14.8% 7.6% 8.3% 10.1% 8.5% 8.0% 6.5% 6.4%
HERRA 9,876 11,591 14,043 15,262 12,301 11,161 12,039 13,430
N b 14.0% 13.5% 11.9% 13.1% 9.1% 6.8% 6.3% 6.2%
4. BLATAVE 24,812 33,180 47,284 28,819 47,428 65,481 79,734 91,332
H BALF -25.5% -12.2% -16.7% -19.5% -17.6% -14.9% -15.4% -15.9%
5. A 18,485 29,146 39,370 23,200 39,098 55,734 67,448 76,804
YOY (%) -15.1% 56.8% 36.5% -41.1% 68.5% 43.4% 21.2% 13.9%
i SIES 26.1% 33.9% 33.4% 19.9% 29.0% 34.0% 35.3% 35.5%

TARR: Nand, EEF7

B %20: H£KBAFAN VS VA —EHH

(AR T 1)

£ VA— £ £ () £ VA—E M £ (%) £ VA—F TR £48 (%)
ER 2N 164,135 162,105 1.3 191,094 184,863 3.4 216,619 208,133 4.1
A 133,289 131,730 1.2 153,462 148,923 3.0 172,228 166,389 3.5
278 4)iE 64,681 63,945 1.2 79,318 74,591 6.3 90,779 85,022 6.8
V34 4 A8 55,734 55,816 -0.1 67,448 63,273 6.6 76,804 71,816 6.9

kJ%: Visible Alpha, 4 %%
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, ’ 4 KA ¢
©% (METAUS) L) % Ly ERIES

HUATAI SECURITIES

PNGRZiA

KA T PE 515, % F 688.08 £ T H4nf (A714 594.83 (), *tm 25 F 25.8x PE,
KT T 8] 28.4x PE M8, %48 “EN” %R, ARBEAZENRGE L2RE QLK.
1) Meta /" & & A3E%2 S F5ex (3Q24 RFk3EK 18.6%), sbasdk) & 20 R g K
10.4%. 2) 5] 4Q FE A5 T RAZ R, KHEATHE (&N & F KF CPM #&
FHAEIEK), LAt Azure k4 4Q B ML

BA21: NE/HHE

Meta 8448 Meta Valuation 2025
20255 %474 , A% £ 2025 Net Profit, USD mn 67,448.0
PEfE % PE multiple 25.8
BRA B Shares outstanding,mn 2,529.8
B ARfr, £ Target price,USD 688.08

E%22: TN §

BN (%) BAAEK (%) PE (x)
&V 1§ 2024E  2025E 2026E 2024E  2025E 2026E  2024E  2025E  2026E
P
Btk (FY+1) MSFT US usD 406.4 14% 16% 16% 12% 15% 16%  32.8 28.2 23.9
T 5 AMZN US usD 186.4 1% 1% 1% 70% 24% 26%  40.4 32.6 25.8
=33 AAPL US usD 225.9 2% 8% 7% 6% 8% 7%  34.9 31.5 29.7
5% GOOG US usD 172.7 14% 17% 1% 29% 12% 12%  22.3 19.8 17.4
7 4 4o AR F 2 PE 32.8 28.4 24.8
i Mok 10 A 31 B
R B, ER
K &R T
1. APEKIRAMAA: BAT Meta 1L -F 6 89235 % R N A, Facebook £-F4&
R PRI tafe, 0 XA, BRENK B P KB GIZ0H, XK KEAHEALH,
2. FAMINT HE 4 B Meta Hiih 49 Reels A L4473 K .5, E@lkk i TkTok &
A#EFF,. Wk Reels WA ETATY, REMNRALE, XF/ 4 ROl 15, Fih
IR YRS AN
3. ARBRAHFOAEATR: HPFEXLLRALEXEZNE L, Meta FZ2EHARFEE
BB E R TR BUR T, NS L FElE— a2 . KRBT 7 4545 Meta“ 4+
HREAE” 9 HR X BRI (KFTHEE) (DMA), Meta R4 @15 & ik &k F Ik
A 10%49 B 31 5] o
B %23: B PE-Bands B424: K% PB-Bands
(%7) ‘ (%7)
845 - 626 -
634 4 S . meme=- 40x 469 1=l Y = mme—- 10.0x
i '“n__l - — = 30x - — - 80x
423 1 =o :_'}__l 25x 313 6.0x
11 - 20x 156 - 4.0x
15x 2.0x
0 0

Jan-22 Jun-22 Dec-22 May-23 Nov-23 May-24 Oct-24 Jan-22 Jun-22 Dec-22 May-23 Nov-23 May-24 Oct-24

TARR: S&P. HEHFR T RR: S&P. R R

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 9



B0 £ RIE %

BQ;P; (META US) el | X : .'.' HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2022 2023 2024E 2025E 2026E &itFE (RALEA) 2022 2023 2024E 2025E 2026E
EX TN 116,609 134,902 164,135 191,094 216,619  EBITDA 37,630 57,928 79,381 97,321 112,621
AR R A (25,249)  (25,959) (30,846) (37,632)  (44,391)  aFAA 12500 (677.00) (799.88) (416.01) (553.42)
LA)H 91,360 108,943 133,289 153,462 172,228 HFEHALH 5,681 3,837  (2,540)  (1,688) 802.06
R RS R (15,262)  (12,301)  (11,161)  (12,039)  (13,430)  #if% (5,619)  (8,330)  (9,747) (12,286)  (14,528)
2% (11,816)  (11,408)  (13,131)  (12,421) (13,864) A 12,658 18,356 16,776 17,866 19,333
S AEA N F (35,338)  (38,483)  (44,316) (49,684) (54,155) @ EFEHALR 50,475 71,114 83,070 100,797 117,675
W 4 A 4 B0 (125.00) 677.00 799.88  416.01 55342  CAPEX (31,186)  (27,045) (39,597) (45,408) (51,586)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (37,654)  (35,665) 2,115 275.13 271.59
AT 28,819 47,428 65,481 79,734 91,332 BEFEHALR (28,970)  (24,495) (37,482)  (45,133) (51,314)
AT L (5619)  (8,330)  (9,747) (12,286) (14,528)  fk 4 i 0.00 0.00 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
)2 & A 23,200 39,098 55,734 67,448 76,804  RAME 0.00 0.00  (5091)  (5090)  (5,090)
A7 18 Fa e 4K (8,686)  (11,177)  (14,700)  (18,003)  (21,842) HiaFEHALiA (22,136)  (19,500)  (44,054)  (35,121)  (36,180)
EBITDA 37,630 57,928 79,381 97,321 112,621 @EEAALR (22,136)  (19,500)  (49,145)  (40,211)  (41,270)
EPS (£, £X) 9.12 15.36 21.90 26.50 3018  AALH (630.60) 27,119 (3,557) 15,453 25,091
EX EP 16,865 15,596 42,827 38,966 54,419
S SR (638.00) 113.00  (288.00) 0.00 0.00
x = Atk ES S ¥ 15,506 42,827 38,966 54,419 79,510
2tEE (EALBF) 2022 2023 2024E 2025E 2026E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 18,811 19,962 23,816 25,565 27,918
Ao ANLFN 14,681 41,862 38,966 54,419 79,510
HAFED T~ 26,057 23,541 21,366 21,091 20,820
KR~ 59,549 85,365 84,149 101,075 128,248  dk#isiF
B &% 79,518 96,587 120,778 148,183 177,927 AitHF K (12) 2022 2023 2024E 2025E 2026E
R~ 21,203 21,442 20,654 20,654 20,654  HEKE (%)
AR T~ 25,457 26,229 32,987 36,145 41,614  FIHA (1.12) 15.69 21.67 16.42 13.36
ERPFE~ 126,178 144,258 174,419 204,982 240,195  £4)id (4.11) 19.25 22.35 15.13 12.23
¥ 185,727 229,623 258,568 306,058 368,442  FkAlid (38.09) 61.52 38.35 22.63 14.45
A IR B 25,659 30,337 35,099 34,647 36,888 44l (41.07) 68.53 42.55 21.02 13.87
FE Ol e 1,367 1,623 2,114 2,295 2,730 EPS (41.07) 68.53 42.55 21.02 13.87
A 5tk 0.00 0.00 0.00 0.00 0.00  BAIEAHLE (%)
B A 27,026 31,960 37,213 36,942 39,618 &A% 78.35 80.76 81.21 80.31 79.51
KMtk s 25,224 35,611 33,369 34,652 37,733  EBITDA 32.27 42.94 48.36 50.93 51.99
EXRET TS 7,764 8,884 12,574 14,781 17,648  HAliEE 19.90 28.98 33.96 35.30 35.46
KR 32,988 44,495 45,942 49,433 55,381  ROE 18.52 28.04 33.92 34.14 31.15
A 64,444 73,253 61,727 43,640 25,687  ROA 13.19 18.83 22.83 23.89 22.77
CE JEX 61,269 79,915 113,685 176,043 247,757  #&tkiehH (18)
(&3¢ 125,713 153,168 175412 219,683 273,444 % AfkLE (%) 9.47 (3.02) (1.99) (7.95)  (14.28)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 2.20 267 2.26 2.74 3.24
B 125,713 153,168 175412 219,683 273,444  ##hitF 2.20 2.67 2.26 274 3.24
BiERS (R)
SR ERAEE (K) 0.66 0.65 0.67 0.68 0.64
LCZEEEESS RLACK 3K B 4 R 57.85 51.73 48.01 46.51 44.44
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 321.56 388.28 381.85 333.61 290.06
PE 66.65 39.55 27.75 22.93 2013 AW R NA NA NA NA NA
PB 11.98 9.83 8.59 6.86 551  AAeH#EN NA NA NA NA NA
EV EBITDA 40.31 25.92 18.97 15.36 1310  HRAIE (E7)
M aE (%) 0.00 0.00 0.34 0.34 0.34 EPS 9.12 15.36 21.90 26.50 30.18
f WK EE (%) 0.43 1.77 1.84 2.54 317 HERAFF 49.40 60.18 68.92 86.32 107.44
AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 10
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I

2T B
AN, BRI, THwi., FTRIR, 22100 AR5 P& R 690 S 4 3 5 ik T AT T S ARG IE A R R AT ABAANE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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

ARELATANDRA TR, CAFTHEEHF, 2EANRLXBKRIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F 69 7Z #t5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 11
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DWITE I, THHL., TR KA RIS X AEH RIERIRE TR B GIRGIERARELITANZBAR . TF A
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
0.3 FINRA @ X T oOMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
ARAT Ik £ N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
B ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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