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2 Liik: B

B ARG AREMRS

BEIRIZRR (700 HK, EN, Bi5fr: HK$790.00)

B4EM: HK$790.00 WATERHY: HK$460.20

B E1T/ T8 +72%
52 A ms/&{EMN (HKS) 683.00/411.00
{& (US$mn) 541,902
LEIRITHEEBEAR) 9,232
(US$mn) '
TRIBE L (%) 60
EEER (%)
Naspers £&£H] 25
S1vEE 9
XUIRF 1
#2026 £7 B 10 HWKHEIE
ZRIRIR: FactSet
FTERE

ME RE LEh
LR EN EA N/A
AR (HKS) 790.00 790.00 0%
2026E EPS (RMB) 29.46  29.18 1%
2027E EPS (RMB) 3353 33.08 1%
2028E EPS (RMB) 37.36  36.88 1%

RANKIM

700.0
625.0
550.0
475.0

400.0 T
Jul-25 Oct-25

T T 1
Jan-26 Apr-26 Jul-26

=it
ZRRIR: FactSet

EXGIES(FA) N LT TN (ZE1E%)

S

2026E 2027E
Eitz (RMBmN) 827,472 (+1%) 905,861 (+1%)
EPS (RMB) 31.45(-6%)  35.19 (-5%)

A P FNRIRT Visible Alpha, IEZHE = H3XIE
F(EB)TNBTFHHTN; AER = EGESF(FB) Tl
RFHHTM,

i N

ZFiHLE, CFA
BRI RES:
3L, CFA
ERIERSTRRES !

BNC702

BLM908

2Q26 & BT Hy3 #5& Al IREARINGELHE

. Hy3 EEEETMABMELRS WorkBuddy SNSRI LRES .
o ALWHMKBALRR, HAORATURSTLE,

o EH “TN” WM SOTP BAxfi 790.00 &yt (23 1%/20 & 2026E/2027E P/E) o

IEEREIRE 2 TCARATF 2026 £7 A 13 H L 6 RHREXIES(FR)LH. B
MREESGESRGROK (GESF MR 24 S: $1680519040001) Bit%, MREMH—F
WRAEREMANR, FSEEEMESFHHEEARKR,

JBIT Hy3: 44 BN Hy3 preview Zf5, BT 2026 £7 A 6 HA% Hy3 Bt
Bl, Hy3 X 2950 ZSHIVEETREMN, S/IBB(USCE 210 288, EREAM
BENFENEZRERSHE, ZREEMSTRS “R” 5 “18” #HIEERX, % 256K
token W ETXEO, HEXHEE. TEAIER. KETEERESEFEHITT R
to

Hy3 BB AEENEST, BIETEM WorkBuddy, MET AEEEMIEE 54EE
R BELE AR, BTN, 7£ WorkBuddy BIRMIG (AR4E Analysys, =88
EipaEik 885 AR) , ESEHINEM Hy3preview B9 72%IEFZE Hy3 BY90%, FiY5e
FRE B FRE T 34%, SREERALL, token MEM+HRE. BT, ATE4E
FEEMBEAIIEDN Al BERRE, HITTITARBREEETEREIUNE, UKSHEEK
R AAESEIZT Al BERER R RIEKESIMER K.

WX AT A L/ E R 2Q26 EEEDRIEK 11%/8%. &t : HAVEREIB MK
BIFETE 2Q26 RAKRIMBRY, £2FTEREINZF (. XE—FBMTRTEENEDR
MHERNBFHER (ARNESLHANETRAKITAEZEE) . BRNEERATT (K
)  (PC+gmpim) , XRPRETRREZER. ARER. BEHR. EF: &
(TEREIFNESHEEZNMNBAELATRIFESH, BASHELEERRE. W
B/r&: WAVHER 2Q26 FILLIBK 20%A 0L, HAR HIEK 21%, FESEK
4%, FRBHRAEIWARS: FIFIT 2026 FLLIEK 9.7%, H, FAITFT = SHEF
RESRI 20%PERIA ERRELLIE K, &F 1Q26 B9 20%1E 1,

EBHFEES: BEEBETMA Al SR, HNFUTEFMEEOFEIIETIRNE K. FA TN
B, 2Q26 Ik IFRS ZEFFRRILLIZKSRMLL, MUAREIEK 11%, JEIFRS EEF
TEELL T 60 MERE 36.9%.

B “EN HRFBEARMN 790.00 BTAE, XIR 2026/2027 FIHA P/E 25078 23 13
/20 15, RERR: EUMEFRN. BrTEERE, REREE,

WESEIERE

HE (&4 128) 2024A 2025A 2026E 2027E 2028E
EIN (RMBmn) 660,257 751,766 831,747 912,367 996,968
Y3 4F)E (RMBmn) 222,703 259,626 273,981 311,768 347,358
SR (RMB) 23.51 27.88 29.46 33.53 37.36
HRE (x) 132 16.8 135 11.9 10.7
M (x) 56 4.9 44 4.0 37

* AR EEBRUSEFIRMITE, RERR: Visible Alpha, EXGES(FH)MLETGES (F=E) TN

ISR AR N EE A
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NEIEMIRES

RRER
EI% 1: R 0S HIIEHE (2025 4 46 BRILL 2026 4 4-6 5)

2025 £4 B 2025 &5 B 2025 6 A
1 EEFE TEFM TERH
2 ATRE ATHE ATHE
3 ERZH ZR£H ER£ZH
4 WEHSELER WFHSELEH EFF2E
N SPF2A B5RS
N SO 2
1 m5Re B5R PO
8 PAES =fiTa WTHSELFR
9 BEAE NERETH = ST
10 FHAATH ST B

2026 £4 B 2026 &£5 B 2026 £ 6 A
1 EEFE TEFM TERH
2 ATRE ATHE ATHE
3 SAlEE =fMiTa =foilhiTa
4 ER%ZH ER£H ER£H
5 ERIE: #R ERROFH ERROF
6 ERLOTH SFFE2H ST
T aPEza SO ST
8 BUES WS B FLHHE
o H: EuwE HREE: #R B5RS
0 FOHEER FLEHER EFRR

E ABFEBONE 12 PARKITHEN. HEAIRERD NERLITHIEL.
BEKIR: Sensor Tower, EXIEsF (FH) MEES (EEH) L

B RR BB 2]
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REEHIREG

EX 2. BR—E K2 8iEsD
BRTART 2020 o201 2022 2023 ] 2024 2025 | 2026E
HERUIN S5 191,155 | 210,000 | 207,400 ! 216,629 ! 236,769 | 285558 | 314,309
Bk% 35.4% | 99% '  (12%) 44% 93% '  20.6%: 10.1%
BIEURNZE 1K, 15,000 ! 2,000 : -8,000 ! -1,000 8,000 ! 4,000 ! 5,000
PESVAE i 206,155 | 212,000 | 199,400 ! 215,629 ! 244769 | 289,558 ! 319,309
Rt %1 53,020 | 5845 | 12,600 | 16,229 | 29,140 | 44,789 | 29,752
BEL% 34.6% | 28%:  (59%) 81% 135% %  18.3% ! 10.3%
BOAS 132,430 | 142,558 | 139,881 | 148,654 | 179,998 | 196,425 | 211,625
FItL %1 45268 | 10,127  -2,676 | 8773 | 31,344 | 16427 | 15,200
Bk% 51.9% | 7.6%  (1.9%) 6.3% | 21.1% | 91% ! 7.7%
FEER 48,000 ¢ 52,000 ¢ 50,000 : 54,225 56,950 ¢ 60,950 ! 64,950
BEL% 65.5% ! 83%:  (38%)! 85% ' 5.0% ' 7.0% ' 6.6%
FITAE B BHRET N 29420 | 30250 | 27,000 | 27,900 | 31,200 | 36,000 | 39,000
Bk% 157.3% | 28%: (10.7%) | 3.3% | 11.8% '  154% 8.3%
TS B LR 17,500 ¢ 12,500 13,000 13,800 ! 23,500 ! 18,000 : 18,500
A% (10.3%) "  (28.6%) ' 40% | 6.2% 70.3% ! (23.4%) 2.8%
BB ERS 12250 | 15250 § 15,750 | 16,250 | 17,000 | 17,800 18,500
BEL% 167%  24.5% ) 3.3% | 3.2% | 5.2% | 41% 3.9%
SHAERT 13,500 ¢ 13,700 12,000 11,000 : 11,500 : 13,500 ! 15,000
Bkb% (3.6%) | 15% !  (124%) ' (8.3%) | 45% !  174% 11.1%
FEBRYZT| 1,500 3,000 | 5,000 | 8,400 | 1,000 { 18,000 | 21,000
BL% L 100.0% ' 66.7% ! 68.0% | 310%  636% 16.7%
ST 2RI 3% 100 ! 1,396 3,675 ! 5,175 ! 8,175 ! 10,175 ! 11,175
BEL% | 12960% '  163.3% ' 40.8% ' 580%:  24.5% 9.8%
Supercell 3% 10,160 { 14462 | 13,456 | 11,904 | 20573 1 22,000 | 23,500
Bkb% L 423% ) (7.0%) (11.5%) | 72.8% | 6.9% | 6.8%
HAthiesk 73,725 ¢ 69,442 : 59,519 : 66,974 63,570 : 75,633 75,684
FbL i 77520 4282 0 9924 ! 7,456 3,404 1 12,062 ! 52
k% 1L7% ¢ (58%)  (14.3%) | 12.5% | (51%)  19.0% | 0.1%
SN IREDY S K 5 ! ! ! : !
#1 TS | i i P3 v 1R EF BIR 2 bt FF
# : : : RRE | FTPALLE E
#3 § § | BRI R § §
ITEARAT S EIR R TRV : : : 5 1,200 ¢ 17,500 : 32,000
=@MNTE : E E i 1,200 1 12,500 : 22,000
FIE% : : : : L 941.7% ! 76.0%
EmEE: R i i i i i i 5,000
RIEE% i i i i i i
LS : : i i ; 5,000 5,000

P s AN ON: b e WA ETIE N = Wi s OAN W s I 2 DN = P2 T AN

ARBRIR. REIAE, X

% (B8 MEEs (EE) 7

BURFEIRAR IR E R A
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NEEMIRSG
o R
AT 2Q26 K 2026 2FRVFWNIIFLLIEK 11%, £TF 1026 RIRINKRIMSEBLERN, F
MEVE T AL WNBITIN, 233 ERFE, 3i]2026 FH5EFIFIFRS SRIETUN/E L
'Ua 10/00

E*x 3. BiR-—FuNEE

HZARD, SRk £ [R5

2026E 2027E 2026E 2027E 2028E 2026E 2028E

WA (R StRRRIS)

R34 2650 2886 3140 2616 2892 3146 1% 0% 0%
FIELZEfb% 10% 9% 9% 8%  11% 9%  138bps  -161bps  Obps
F+ 180.8 1944 2090 1775 1950 2096 2% 0% 0%
B34 10% 8% 7% 8% 10% 7%  203bps  -235bps  Obps
EPx 841 942  105.0 84.1 942 1050 0% 0% 0%
FILLZE k% 9%  12%  12% 9%  12% 12% 0 bps Obps  0bps
H3ZME 1312 1363 1417 1329 1340  139.4 -1% 2% 2%
RILL 2 k% 3% 4% 4% 4% 1% 4%  -128bps 299bps -4 bps
REr-& 1740 2035 2344 1740 2035 234.4 0% 0% 0%
FILEEE L% 20% 17% 15% 20% 17% 15% 0 bps Obps  Obps
ERRR R LIRSS 252.1 2742 2969 2519 2740  296.6 0% 0% 0%
FIELZE L% 10% 9% 8% 10% 9% 8% 8 bps 1bps  1bps
Hits 9.4 9.7  10.0 9.4 9.7 10.0 0% 0% 0%
BB 831.7 9124  997.0  829.8 9104  995.0 0% 0% 0%
FIEbZE 1% 11% 10% 9% 10% 10% 9%
EFiid 4723 5331 5853 4687  527.6 579.5 1% 1% 1%
ERE 56.8% 58.4% 58.7%  56.5% 58.0%  58.2% 30 bps 4Tbps 46 bps
FIEbZE 1% 12% 13% 10% 11% 13% 10%
EArUgN (3F IFRS) 305.7 3469 3894 3025 3418 3840 1% 1% 1%
ZETRR 36.8% 38.0% 39.1% 36.5% 37.5%  38.6% 30 bps 47bps 46 bps
FIEbZE 1% 9% 13% 12% 8% 13% 12%
3E IFRS JAEFREFRZUIN 2740 311.8 3474 2713 3076 342.9 1% 1% 1%
AR 32.9% 342% 34.8% 32.7% 33.8%  34.5% 24 bps 38bps  38bps
FIEb2E 1% 6% 14% 11% 5% 13% 11%
JE IFRS R ERE (ARHT) 2946 3353 3736 2918 33.08  36.88 1% 1% 1%
FILb 1% 6% 14% 11% 5% 13% 11%

A ERRBTTLER: 7.84; ARMRABADLE: 1.16,
ERIRR: EXGEs (F8) MEXNES (RE)
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AEEMIRE

k(e

BATEHR “EN” TFRUK SOTP BARM 790.00 #it. LATEIRAIXS SOTP (BRI AR/ METE
B, #IERX 4

BAIXIRERRY SOTP (L{EHFRDUT:
o MIEARIRA 2.8 BIZHTT, IR 22 15 2026 F7HA P/E (FX) o

o MIMBERSHIR (BIFRASA. BR. AR 182,760 287w (RA 2,560 12877T) ,
XFRZ 22 1% 2026 LFFHA P/E,

o EIRRMEERN 1.8 AZET (RE) , EF 22 22026 F 7 P/E,
o SRRIRREERN 1.3 AZET (FE) , ETF 6 2026 £ A P/So
o I SHEMRIRINEEN 6,280 1287t (BN6,240 2#87T) , ETF 10 52026 FEFEAP/S.

o RFED (BEBNMM. AXEAMBERNER BEERN 740 28T (RA T80 1287 ,
BEFRFRBRMEXRITLLRBEBE 2026 £7 B 10 HHIHE,

o KHIRHE (RHONERSH—RRANRSNEITE) EER 10,550 2387 (FH 10,520
Z#7T) , B 1,700 ZBTAEME (R 1,690 1ZE7T) o

o 10%ERABFN (FE) .

E*x 4. BBR—SOTP &

2026E#-N15%
JgAL _ PR WA E
J=o — .
SIS A5 %) ’@gﬂgﬁﬁ M BRRE Mt (L2
(€::57)
b2
09 244 2% 100% HK$14.16 22x PE HK$2,811 US$359 35%
B IRSS R &R PR k45 100% 1.26 22x PE 256 33 3%
FAL ) 1 IR 75 100% 8.63 22x PE 1,785 228 22%
SRR 100% 2.04 6x PS 1,297 166 16%
= B oAl 25 100% 0.28 10x PS 624 80 8%
[ B (a) 6,773 865 84%|
[ WEESIE (b) 78 10 1%]
KR A KX THEM S (c) 1,052 134 13%|
#I4: (d) 169 22 2%
AT EMEE (@+b +c +d) 23.5x 8,072 1,031 100%
AL (%) 10%
MrEE R (R 9,232
izt HKD 790.00

FEr ExRBTLE: 7.84; ARMRBMICE: 1.16,
BRFR: £26E% (F8) MEXTESE (EE) TN

B RR BB [ 5 |
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E* 5. RILLARMEELR

BRAES AU, Mi b R I

AR5 AE B B e P/S BNIEE P/E HAER

(HHRT) (%50 2025 2026E 2025 2026E | 2025 2026E 2025 2026E

700-HK i VI 460.20 541,902 49x  44x  14% 1% 143x 135x  35%  33%

ATRWR L

EA EEEH 206.41 52,222 6.5x  6.3x 9% 3%  26.2x 23.7x  25%  27%

TTWO Take Two 243.20 44,724 6.7x 53x 19%  27% 58.8x 35.3x 11%  15%

NTES W 5 128.03 82,405 5.0x  4.5x 7%  10% 15.0x  12.7x  33%  36%

ANEHIE | 60x] 54x| 12%| 13%[| 33.3x| 23.9x| 23%| 26%|
AT R

META Meta Platforms 669.21 1,722,547 86x 6.8x 2% 25%  21.3x 16.6x  40%  41%

GOOGL B 357.18 4,368,311 10.8x  88x 15%  23% 33.1x  246x 33%  36%

NEIE | 9.7x| 7.8x| 19%| 24%| | 27.2x| 20.6x| 37%| 33%|
Z IR L

BABA BRI 112.33 270,083 1.8x 1.7 3% 8%  28.4x  14.6x 6% 11%

BIDU I 117.53 40,313 21x  21x 3% 3% 14.4x 159x  15%  13%

ANEHE [ 2.0x] 1.9« 0% 5%[[ 21.4x] 15.2x] 10%] 12%]

E WENBE2026F7 A 10 Ho Bll. WS, Meta, AR WEEBE. BEAEXIES (F8) RiEX
i (EE) U, HRYA FactSet —HFHH.

BAFIRIR: FactSet, £ () MEXIEF (XE) Ul

KPR

o BMIFFER: RITHEHZEMIFRE UK EREBERMSEERTNATRLERRE. &,
TR RELIRSNFREESELFTREMZIME, KT T BB K £ A E R,

o RETUMME: B, TS hEMMSHNTNEERNNATESHERBAELTEMIET
HANEVFUR, BABNEKFIRESRAFIR I,

o RFEEHRK: ELUFTVBREIBMIRERNAS MR ABRE B RL#H~R, WHA
KPLEFBXRZIAETMW, i, BRIRDMEUMNGE (BFERITNE) FIESHEN
EKEQBNMESRK, EEEREFEAE, HXHNAFERNGESEREmRIE.

o WBENK: ERANEBRNTS LR, ATEEEMERN SRS HE—F KB REIE R
BERME AR BEMNBNIE K, HMXHRNIERN AR R L,

o RF! RAMBEMIHMRFENBERFEMAIEISHAR SRRENIEERKRE. LI,
B AP S UREEMRUEA S TR REEXNRE, BRI FE AL
SHABTHAAESIHRRE LA, XARSBISBEFNERRI, HREMERIKIIBBIR.

B RR BB | 6 |



TR

2026 =7 B 15 H

Bt

VLSS

L2 125

FlER

(RMBmn) 2025A
EEAMISERS HERA 369,281
MBI S HERAN 144,973
HHERAN 237,512
(=212 9N 751,766
[ER125%:S (329,173)
EFE 422,593
BENHERR (177,854)
Hreh: HiASH (85,750)
Hep: mipEHEIH (41,727)
Hep: BEHH (50,377)
BEFIFE 241,562
BBHIE KB SHRIFE 241,600
FIEUWN 16,909
FEZW (15,130)
BeaiFE 277,249
Frg®t (47,448)
AR 224,842
RSB 280,656
AR S BHTIE R gFITFIE 330,796
AR 259,626
BEA&ERIKZE (RMB) 24.73
HREkRAEKEE (RMB) 27.88
Y it

(RMBmn) 2025A
TENE= 595,460
& 141,041
TSz U kR 49,930
FE2 530
Htmmna 403,959
EEhE = 1,443,526
EEA= 149,905
TR AR 205,999
w/E 0
Hith 709,342
&= 2,038,986
priiiinking 412,751
FEHAME 42,618
FRUR TR 0
Rz TR 121,127
KHAB™® 334,573
JEmahfafi 28,913
R 797,921
&5 0
BEAR 0
RO EFE 1,010,436
IR TR ARMEENG 1,154,152
DR RN 86,913
AR ERE 2,038,986

*: HEGEEERRUFETHRNITE.

AR

ARAE,

EXEE (BB &

2026E
396,181
174,040
261,527
831,747
(359,433)
472,314
(209,987)
(102,814)
(52,057)
(55,116)
267,331
264,960
16,100
(11,916)
296,135
(52,673)
239,913
305,709
355,273
273,981
2639
29.46

2026E
1,008,768
538,142
79,008
530
391,088
1,319,846
147,105
85,119

0
709,342
2,328,614
471,138
42,618

0
161,443
334,573
28,913
856,308
0

0
1,241,677
1,385,393
86,913
2,328,614

2027E
424,906
203,514
283,946
912,367
(379,309)
533,059
(233,110)
(114,046)
(57,023)
(62,041)
304,949
288,593
16,100
(11,916)
337,133
(59,965)
274,168
346,859
403,276
311,768
30.16
3353

2027E
1,437,418
953,692
86,667
530
396,529
1,177,237
140,560
(50,945)
0

709,342
2,614,655
494,394
42,618

0

173,635
334,573
28,913
879,564

0

0
1,504,463
1,648,179
86,913
2,614,655

2028E
455,657
234,426
306,885
996,968

(411,697)

585,271

(246,251)
(119,636)

(60,815)
(65,800)
344,020
313,078
16,100
(11,916)
376,204
(66,915)
306,289
389,399
453,003
347,358
33.69
37.36

2028E

1,917,130
1,416,501

94,703
530
405,396

1,013,722

129,700

(203,600)

0
709,342

2,930,852

519,180
42,618
0
186,543
334,573
28,913
904,350
0

0

1,795,873
1,939,589

86,913

2,930,852

E2GES (KE)

REIEHIRS
NERER
(RMBmn) 2025A 2026E 2027E 2028E
AR 224,842 239,913 274,168 306,289
TIAREsE 63,872 70,667 77,517 84,705
FIE N (1,779) (4,184) (4,184) (4,184)
HithIEmERE 45,841 33,876 37,407 40,876
Hith (46,208) 110,364 127,596 146,723
EERELL 16,484 42,180 10,156 7,884
FEENENAERE 303,052 492,815 522,659 582,292
BAELH (87,482) (53,167) (58,320) (63,728)
Wt R 1 2% (50,040) 0 0 0
WEBEERTRIEE 1,701 0 0 0
Hith (69,911) 0 0 0
BAFHNTENASRE (205,732) (53,167) (58,320) (63,728)
BRI H (37,535) (42,548) (48,789) (55,755)
REEE (B7F) 52,706 0 0 0
&7 (EW) R (70,591) 0 0 0
Hith (31,735) 0 0 0
ERIHMEENNES TR (87,155) (42,548) (48,789) (55,755)
NERIMEEN 2L IR 10,165 397,101 415,550 462,809
BRIER 390,534 545,982 580,979 646,020
KBRIE
2025A 2026E 2027E 2028E
ﬁﬁuy A (ARTBHE) 222,848 239,562 256,331 274,275
PCissstas i A (A RTFHFIT) 62,709 74,747 85,066 96,204
RSB (ARTFHAT) 132,250 160,808 189,754 220,114
W5HhER
2025A 2026E 2027E 2028E
YoY (%)
ERT9N 139 10.6 9.7 9.3
=539 210 1.8 12.9 9.8
BRI IE R sHEiFIE 223 97 8.9 838
VAR S BRI B R AR 226 74 13.5 12.3
B F3E 15.9 6.7 14.3 17
VS EFD 16.6 55 138 1.4
RO 18.1 6.7 143 17
AR EHRSRIARERR 18.6 57 13.8 1.4
&R (%)
EF= 56.2 56.8 58.4 587
BRI SRR 321 319 316 315
RS BRI BRI A 44.0 427 442 45.4
pEv TR AIpEES 321 32.1 334 345
pEESI SIS b ETRAIEES 373 36.8 38.0 39.1
VR 299 28.8 30.1 307
VS BRI = 345 329 342 348
VAT R 19.5 17.3 16.6 15.8
MR RTIN ER 1.0 103 10.5 10.5
mmbﬁfitlﬁ (x)
mohtbER 14 2.1 29 37
AR 1.4 2.1 29 37
fifE bR ()
HERE 16.8 135 19 10.7
DN E 37 26 22 1.9
= 49 44 40 37
S MBS 14.0 8.8 6.8 50
BRE N ERE 14.0 8.8 6.8 5.0

BURFEIRAR IR E R A
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NEIEMIRES
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AANF@E (CFAFHEA) |« KiIFEX (CFAFREA) ZIIERR, AIREFFRREVEAN R ERMRIRT AN AN EIREFIRMIE
FHATARNR. i, EARMBEETFDTILEREIE. RMERFERIIRNAZERREPPAIRRIAERNHI R EZE
X,

EEERERE

BEDEEELIRE

38k (H8) BRAT ( “EEs (F8) 7 ) RESAAERESHRERRRMNBIESRZS. MIESRER AR
RIEMBINRMEED, EXOE5F (§8) NIt AEBN RN T@ER 1 SIFKRZ 17 81 #8107-08 E, FNRETEEBHE
NiEs (H8) ARD K.

TEADK. ARENAUSIRUFEAFRIBASGBWE., HEFHBIESFSNEWLEE (EXR (EBESKAEES) (&
BEGIES5T1 B) ) #E, TIRREUMIEMALTHIERNRENTHIEENR, TRANKHSIREG. EXTIREGNAEEXER
KERIE), BEEMNETURAEBFERRARENMES (B8 o

UTABRENIES (F8) RE (IEFRARESEREGRFEMASUEMARTEN) ( SEERTEN ) % 16 BNAE
®E, TXUMHAFETHRESIEERIRTAENE 16 BFIEXEREBHEESE X, BaIEk www.sfchk EFIEESET AN S
X https://www.sfc.hk/en/s

AR RS
MBESAIRENONIIME, HRMREMEREM, SEIMNREMERMS. NB/FRRBERATDNEEREN (BFERART
AWSHIEN) o« FIREBIDITIMA S MEFERFIRTTIH BN P IREIRENo

ARFELERE
ERK 3 MR, EHEFTHRRERBRITRSMM TIIRERIEETRAMZFAEREURM: BRER (700 HK)

EMNBRGERBTFEDAN “EN « FE & TH o FERATX REFEMEX K& TUFRREL .
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