Morgan Stanley

20254 4H 15H

M
SEaEE
wowE
o i K K

5K
Im ¥ 4
- e
B Y
FEK -
Ewm . ¥
~ 0 #h
Bung
g EE
¢

X
g
- K..%ﬁ
TRE W
g2
Bogs
e m
L%ﬁ .
Ry R
o

=
R B e

B o B
SEk 0

B o 408

T ®%

EZ

IS §K 33 2%
g . w
Q< Ex
mok o Ry
#0 o
el
BE o W
BHE e EE
ﬂ&ﬁﬁ/&
ﬂﬁ&%ﬁ
0038 - B A
EB o 0K
Eie | HE
HEHE &

K I KK X

A O S

&

i H B kR oA

ARk I

A EH®2 S5

o &
B E
e
P
o R
B B R
g4
1 X
=K 4
&
R
e
r~ W_UEA

gy R
e
gww
py¥
" @ ¥
W e
& 4 4
4
¥
2 b
58 T
o
1 41 b
2K R

RE R N
BE - B
28 S nee
kEF 4w
we¥m g

A &
Wﬁﬁﬁk%%

~ /\Ew,mﬁw

ﬁ#kﬁﬁm%
RExgE, ®
R<@ygH &
K QIR E
D < i o
EERCERE
& C R e

EEAERYTEE S
EQ&EIE[14Z%§§WJ§??Q§W

%17 AN
Morgan Stanley Asia Products Limited

L o SR

HE MK Z AR

(R 2

S
ol
g
R
<E = ®
Kysm
o
Fh
B
fﬁ#
K
-2

B E A
BEREFFAMENERSE

o F B K 1)



E E XK

T HEBRBEAR 49636 49637
FEEBERUBBZRRESESE [9761 9758
BT H 80,000,000 ﬁjﬁF,E oA 80,000,000 {ﬁva HE
B R/ER D\JEEE%Z HRHE By IR & 45 H R
B Al 4 2% 4 3
B & BB T EFEEER EB O T ¥ FEE R
BEE H fir 10,000 {5 4 fE 35 10,000 {7 4 fE 38
EHh4ERBNETE 0.250 & T 0.250 & T
4 0 i 3% 4 5% &0 0 [of & -
E — R P E A
W AKSE-TFTHEARKPx - FEEHFBEUxEHER &4
B 8
R EFEEEQ " -
g)ﬁ%ﬁﬁ&%%ﬁ%ﬁ(#ﬂ (FEXRGHBBEHE B )
B — % Sl FE
AT EKSE - W H KPP x - FEEBEUxEHER £ 4
[
(FEXGBBEHE B )
SR rHRERNEHBE (01750 % ¢ [0.1940 & ¢
BN E S BRAE EE AN FIEEIH A BN T E
17 8 K F 36,850 37,850
g [ K F 37,200 38,200
TMEFELERSHR (REETANZTEAN) (T EHEHFEXRS
WMHAKE (BARZERIFT, ) §EHENHBEIAEZSLRYHABEENANWENEBA KB 2
4+ 8k B WE-RKMBBBWHEHR ($5) HELGLY (T HEBHEELY , ) WE K
2t%1ﬁz
LT EMZz—
HEXEH BAREAR|, . sm g .
ﬂé,:ggﬁ) (VBRI BHEZDH - R
(i) & 2 5w g = w85
EEABAN (ERARE @ _
%?Ufl:ﬁ'ﬁ'ﬁ) *mjt f%ﬁﬁ?a%lﬁrﬁ ‘{ AEJ
EBEE®SH 1.00 E7T 1.00 FEt
B & 390,000 390,000
#HHE 2025°E4 H14H 20254 H14H
%17 H 20254 H16H 202554 {16 [
IR 20254F4 H17H 2025E4H17H
EEprd’ 20254F4 H17H 20254 H17H
e G ERE° 2025712 F19H 20255212 H19H
) #A° 2025412 H19H 20255212 H19H
EEH BMAREZRINAG) o 6 BHE E 46 E S FE ) @B 8HA - B O BEaAEE

BERPATE PIIAAGTE

(THEAKE x EHIER x /365 x IEHEHEGH)

" & kA=

Heb

0]
(i)

(iii)

23 5
(PR THEREHR R T )

Tn, REHIATEER HEC BLERT - Tn, B H (BEZH) 2 REEHIH AN S H (B D RYHE
BRI ARSI NI E - sERAS T EERBRR ) 8 - M E - EaebbR Ry 35.00% (R Ak
49636111 =) ¢ 37.78% (hatizr Uk 496371 =) » K&

B THERIGHT NG S B IMEE "BFIX, FT8Er TUSDHKD | PESRM o fir i (E e A FHRANE RS 5T s B AR (DUEE
SITHRAL A ST ARV E SR o A0RE% H AR R R T R R S R e 2 - AT ARELARE S B & HAY 70

TR -

?ﬂ'iﬁ’f&f SIS TERS (BAAIBO)E L) & FE E (5 (HE BRI -
TEHED HTEE FiH CREIEZRE ) 2 FIGHIRAPY - Q04F (08 3 H PR (S5 5 (SRS T ) % F 0 S (T B8 © oK D FE
AR S E R YR R AT > J_E T ER e (R BT D AR s ) EE e H BT EATH ( K@Eﬁ%ﬂi H) =~
FAME SN R 2 BB - PR T - BEAH IR S HOEEE B EE b HI -
EAiﬁﬁ%éﬁgSﬂﬁA H i — {5 80E 5k H SRS A G R A s B K Rl R Rda 1 B ORFIE (BB HfRREREKY -
{ﬁ]E% HACIEAERBAT RO E S QN BT E R ST RN H - RIS B0 E SN s8I EXX SrElil 2 o -
i EGIR RS > B BB RREIFUER TESEE ) RN S R R SUTI ERPTE Y BT (2

WIERIN)

HT > AIZ e e -

o RyGRERER o MR H R38Rl EBVFRIEE S EMEEE T RO, RS EERNEEBUTEL TR A




THEBBERAR 49636 [49637

5E %) %)FE{EEE?EI MEmzrE RS E"BFPLEELAHKLEEH (HE XM
FATANKE S FH P M HEEH "BFIX, BT B on "USDHKD, PE & 1y 1 iz ¥ (8 At & &
%1) ({H% éf; e e = % = T;F )( )zA z% il ?E%)IEJ $yﬁi & ﬁ(ﬁﬁﬁagt Hﬁiﬁ%ﬁ ~i{§ E%Jii %@

N ¥ H 4 B IE 3¢ AT 4 4 BE RS (i1) I | B

%f(@ﬁﬁéég”‘”‘”ﬁ W) R M5B W E R 108 E AT % (4 4B B 3T R B T I E %
(DUE1@E=ETCcEHEULT RETHEMTLOEEBES ) - 0K &%HIBNZE
METHEHEEZESZREENEX A&7 ABULRE RN XE
X a8 FAEEE K-

EHEE® # T # T

BEEERELLX 3.20f% 3.20f%

B xR 3.20f% 3.20f%

R A 22.90% 25.38%

15 N = | OO <A (SO N N

()  TIERIH, BAEFRRHEAT
“TRAH, EREEGIEEE RS H T
(i)  "oREIEEEBEAIEH ) BEFREE AT
“ TRHIREEAARIER | 15
(1) fEsRETE RN RS N - REZ B ARIEN SRR BEE NS © K
(2) A&msh (1)
ERFrEE S s s AR SR R Ry B E2BRia H B/ PORFIE. (AR ) 828 - Sl [m R4
1EHAHEBZAGH ¢ 7
(i) " fEEE ) FEFRF MR o AL SCHU

“ UAREE R FEAERE ST M Sl e b A SRR T E B - RS T AR — WS RERE R (i {E E S AR
SHEEN > RIS T R EESR ST B 15 T SR T e ﬁztﬁﬂ?ﬁﬁuﬁéﬁiuﬁﬁkﬁ
AHET NAEREWHZK PR AT (A (EEERE) SIRBHERIHR 2B 54T 5H5050% -

(iv)  TIRE/K ) HUEFRFEPMIER - LT SCHU

“ TREUKE ) e R ROREE N SR E R AN R ERER BKCY (DU BETHI2E N #or ) - B R EBERn H
EAPORFIE (AR HERE/KVIMS » fEERE LS REB 23R H ZATaIis BUE 26 0 B AULRECE CHe
7K CBARREATHI 2 N Fo ) I RtBisehiaa 0 AP ORFIE. (BRI AYA BRI EACE

"B R A RSB N TR BN T » R TS A RS ST AR B D L © TR ST A FTRE RN I (R




THRkBEERES

SREBEIRITE

BEKE  REW BEETAHEER 0§ BEEL
o EoSE O RRE 5 BWENERK B D8
W %ﬁ%ﬂ m® [ # ﬁW%EW@%u% H REXE
fya- = Y & - T
e Moo® yg® oy FES_eow o HEL3
. BT g BEE mow o <®ow
n Fan® we® s E¥E wgE @ Ceg
s @%HA .Aﬁﬁ Aﬂwﬁ%ﬁ@a@fﬁ W <g
o Fama® ™ owBo e < gy
£LIT Ang ﬁaﬂﬁ:aﬁ% %%# EMZEK%E@M/ Hm/ a , R " \\\
< HEY gwh agTeaxfgly & L THEE
b o iva, e g B o= n |
%%n.m i {.LUAAE mm .ﬂjir_@mal@x%&ﬁ/éumﬁzmx% ﬁ_y ﬁﬁ%ﬁi
- P z Rang 2 7
gy 88wt o8 ol oweBafe 8 ogefEb
gx KR b o pERRaEg B
oH EEmEDS 2%M7&mk,@§ﬁﬁm% W +rREg
g HEHERz PUTSatPErpeggrinfz B xXER<
s HEERLE <TCESJ#um¢PyEaE < E<KEY
grgpess Lo @l 2g@uFRrE b Hxsag
$REL-TR HOSMETEHG@T AN BSHEL<DE
Y~ 4 R O R S o I s iy -
F_gNXXEEREBKEXN WE WX < K =
I xERESRERES g TR KT L
S pHEREDE - TR res .
, = N , B 1 ~
@ﬁyixmﬁ%@%w$&% e N 1o
EMﬁr%%¢4X1WWEé WE%*E%%%% ﬁ% g
N <~ 3 - = .. il wn
oo EEE, SeXE e Mk REg - & w0
m._A..rEEJ iz iWil: g b %ﬁalfﬁmyqrx =t &
WS ot gu ¥ wMeETeE S g o
wED _Fea oY @aF¥eF om=e® &g i
U_Mﬁ(ﬁm%%%i&%ﬁﬁw&mm @Tﬁﬁ@@%hwﬂm 1
wEEH | CBED D S R
ESERe - Poagp®  gfpE 8.8 ge
%@sz@n&mgﬁﬁ&i pRcE _mE & <<
 WER - pgET L pal aExR wxERE owx
o HE R g X T%%%ﬁ %##ﬁﬁ%ﬁ$% @ S
MERER 2Ry & @REE X3, g8 5
i ° -
b NHHEE UF KEESN ECESHE<REE, DD
BLESN | EEXCEREERE $¥<RBooax- g &

T &k %)

2
5

E

=

(fe

=
o

Al

ML EF s
MEEREK
XEEXMRBRMD
KB L@ -

M BRRB E

g eX g Ep Y
ﬁrﬁik \’ _w/n/a
e e
\.& ._Av:J ' % ﬂ
<o R
En.ﬁm#mu . ﬁ%*%k
mxwa%wuxw%
HE _ il EgE

M

Egt-u¥Rgty
DD R g &g
CETESICE L FY
R BR<R<g
<BERSERERLY

L & < 8 m & @&
BHESE | KERRG

nvﬁm@u,u
—~ X . 8
W w
y o
B EE
® Jmm
\ﬂm ﬁum% B
e BR , Es
= K &
& H%% <.
W%% g
o m 4
& TE I
fn o, o
& i
-
N Ea e
HM _ B & feE
sy % e
H BN
IR
35 =
D . B
M% HE K
= O REEEK

R e

E/I+m mﬂﬂl.mli\:ﬁﬁ
R xBlam
Aog & jimog

B @
R E g
R - REM o
LTS =pi
g LR

AR 4

= e R
5 wgy
LT
T
=
Em/l:VATTIAmMﬁ

&= | mXAim

{
SHEEE 5

B M B

g YR

e X
& &

AL IR A A
K

$
y f5 72

25
&

4 SR TR AL S
g Jrctea VAP



E o i =

FREA B R TAE T AL E e I/ﬁ%ﬁ%??ﬁ?#ﬁfﬁét%ﬁﬁfg“
e BN EEE AN EE N RE T REZG BT FAEELREH [ERHE L
7@%2/¢H7§?T$”E’Afﬁﬁ/ﬂﬁﬁ?1/¢

SRREME

] 58 4 f& &7
BEHREHBTRESE —HEMMBBEBRRRN LT A

FRENRSGEHRARUDEREEEBEER K PN ES-

oyt KREZSHEO FrRET AE TREMBEREAAE - MR R ERAKET
ORE SIS

‘Pf

m s HBEERN KPR FEEFRRMA LANRE S MK
FERE AR B MHBEEBRAKEHERFREZRACHA TEROKREE MK

4 fk B A E R
AR B B B E B &R T E R AR AR HE M S
(RN " d EE W) BT SR ETHRIIHETE

s [
filf BN EEEBREEDNMEMERBERKPEERSERL B— FRHFEM
Bt— &5 AR S T S) M (B K P B B3 A4 5 M B (e

T
el
4
N
el
aq
%
;

BhBEEMEHEZR R JﬁEEIBfJE’Jx%EI%s«ﬁﬁ ’JL{QFEHTFeﬁ(ﬁ/‘%EH
) (B EHRERMHE) k- ™XBH, B IAAHAERHEEERSKREMMT RS WNE
il B F-
2%%%5‘%%”%@%#%@#%%%&%%El‘éf‘fiEAE‘%Z‘?%%’E@FEJ%EIZEE’J?E%%ﬁ
ol B AR A M Bam kP hBRMSBHE LT IR
EGEERHBHNEBEBEGE KPP UAMBEEKEERRERGE - R4 8 W5 K
FR RSN G — R ARE M S) M KPR 58 G EEER R R NBEEMS N
EFoOR E(EFERHE & £-

br £ X prat B E N B EBwmH LT IR EGEER B R EG KIS EH EEEF
%EE’JH%?FaﬁH%%%?E%M%%)\&%ﬁF%TE§Q7K4:E’JE§F§J*§§i?B%@K%iﬁé?f?'é%‘(
KBRS HEEREANGEE RS- EBERXS N X %EIEL%%%F‘%(M?%H%{FEEJ%
BAE)HEB XA AR-RAE B H AN BB K ER SRR G — %ﬁﬂfl: i &) =
FERHE R — RV EZMS) T RGN ERBKFER F&EBCHNIERLTS R
Be il 3% o I ME | 3 0

T 5% & R HJE | E R A B R T

MFEFAXGFEREERABEAEANBEIAFAISHEMBANY E B
%17 BE> ﬁ%?@%ﬂ%lﬁl%#%ﬁﬁﬁyaﬁ’\ﬁ«?Fa‘ﬁﬁ“ElLfF9ﬁft(§/%EfFﬁ)’§*$ £ It
BERATFHREFNEEAGBEONBIAFENGREMABINYTES &

(i) 1 Bx 4 R BT dkowl 8 [ sR A0 OE [ R Ay D BE R Ah q@ﬁéﬁé‘ﬁ’%é%m At A 5
R R SR Sl I A= ngﬁﬁ%&ﬁﬁﬂﬂiﬁﬁﬁt "om g E R
R 5, 8 A KRG EBEFRERNK S AR FEBA**”ﬁﬁKHn‘%Ei A

B & & K& g AT -
MeEENEE
BREE MR BIIE MM KFHR RATEAKE REEm G EEEFRNREL T K




AREWHELR MGgHEE R ERHE EHIREMTEZEMN (EE R T X

A A
R EAWMEE N KW E, o8 TTHEEMH B

o)

{lél

Mg HEKRE —H2REENZFLERFA WO EFHABMOISHERT —
o EREER:

oG A AI3D) A T LE R EREER B KE BE— R 54 E
g K

[
njﬂ
gV

(

| &' K (Bt — R FIBEE M =) B & K EFHE-
BEFTHEHAEUEMNAOMGEE (WA Wit E O T:
B —

RA A EWE:

(R(EIEBOKY - {TEHAKF) |§X$ %?%E%'?%m x TEHE AR

(b R 2 B & 5 & %)
B—RIIEEMS

AT - mEiEBokE) x —TFEERQ x EBEHESE
PREX
(F b R 2 K & 5 &%)

oo

"EREBEAKE ER R FFNES BEHEANEFHENEAEEAIANNRZERE
K S

l

"BEEEBEAKE EH R EFNS BB PRV EONEFAHEEHANE S B E
K S5

T R E A
T — 55 W E
€40 58 A M A =
=M E W E
EEEH S N

(LR ER EFE2EHBRXS
f (3% 4 AU pr &% 20 - & = F
9 B IE (F & W H) 5% £ A 58§ §
A EFOlE (5K )

F®
JER
|2,
>
T

TMEKY, EHERRE NG H R NS B R K (DL R BT AT 2 fE N Bz
xo) oHEEEEZE F;'ﬁﬁAEliﬁF%%{ft(?%H#Faﬁ)E’ﬂ E?Kq@ﬁﬁé’?aﬁﬁﬁi%)\%
%f‘%é%é’rf;'ﬁﬁAE{ZHuE’J?a%z %Hﬁﬁiﬁ%&/\fﬁﬂﬁ?%‘(LKCFEK?(L)\H%% 7y 2 fi
MNBRETOBFHER BB EEBE EFIORIEG BB AWNAERREKP

HRHGEEEAERXBRTEEZR WA  BETHERBETHHRARE
E G
g PR Y EAERK I EES MFAREZRENE A &R

-

fig U T 7K P & B AT B K P B A 58 R R B R 8 # 1T fE Tfﬁﬁﬁ}\ﬁtﬁmf
ﬁ@iﬁﬁhLISZFE7J<$i%mEAﬁ1§E7J<$ E21 IS DT Qi S T N G R N
RAaTERKF BATITHBEBAETRAFAFENRA KRB

=UH><Y
=t

/=
B =

(L E N i 9 A in’ Al A& 58 R BY 20 B B B 1T (- ﬁﬁﬁﬁ
17 8 38 R - 4o i K SF e R R AT K P @JﬁEHTE’JLKZEH%E ° fii dz
B AT (K S F'aﬁ?%i%?ﬁﬁ%FEJTEAﬁ.\E”E’]ﬁﬁﬁ&":"

3 -
S
oW
4 Rt
= 2
o ®
=




H R

Hi 7

5 i

a7¢
i

=3

4 Ak

=3

e

¥

O B s B B
H 17 % e

=

BAEB WE

- 2

E H

B F &

@
i S 2

1
2

ry
JIL

[

2 BT X

HEAFEEREILES -

=

mERMEERERE AR K

e

K

Hoo g e

4

HERBEZZHHNRZ &

O g O = X S N3 A [r =i = W 1 /75 S [F g
3 =

V& Hf A & B AE R S kA

o] 7K S

3]

B Y R BR E E HY W) AR &
R (B EE A E A TSR

i [H]

oy
=}

P REA M A
=

2
(G ONETI- i

S A5 — AU T A BB W CED SR BE M B 49 85 MO 9 K T
TR

1=
=3
=

R R R
BEOEFEE X

A&

e & B E 1

E 4
4= #
S

B
0

BN M X
MEEE<
EREELCHEL
REETIREER

ZYE

G

B
A

&% 4 9

4 B

Bl °

R
B R 0~
gm0
ERE S
=
g
o~ BX IR

a f5 8K i BT

Wi A RE A 4 AR R B E

CH F o —
R

2K
[

% H E
xii-’E
&

Mg

J=FA

7
=15

X

By E 8
N & (B & E

H

7r

K BE
A
Bz
It

R A

5 & 5 40 1

yo)

& B LB M L A E PH 19RO R

B = I N ol E A G Tl - O o

Morgan Stanley Hong Kong Securities Limited

+852 2967 4618

TEE R W&
Bl N EEHKRERERE - %5 E

TN

A

o B A R OB B Rt E R SR E

OE R

KREFSRENRAR
BT b 1 B

=
nEE

2
e
B &
R

1 40 B
i ¥
B IR
e B
B %
5
o 3
B3 K
K 3
B 2 1
-
T 4
£




s REERBEENEZRESRRF/BR S X
REERMBERNIOCEANEERE THREKFBE SN ARFRINK S REA

r

s BEAHEEHEzMEORARZME: 20 #E T
s REHEABENRIFREHE 20 TFHEEM
c EMEBLRTABERBFUREIERBERE R

nEERBEEESE TEA TILIERERBEAEE ZFEH R E &
0) s ‘B 5 M | FE
(ii) REXZHEHELFRXSEENELSTEBINREXRFABEISZENE B2

##

(iii) B miOAT RE Be BCUC TR O S S B B (W0 A ) BB AT IR B MR A K

o

(iv) EAERERNEMERTER S

v) WO MR ARG At R OE B E TR RN T s B E A E R
e E A Ee M M AT BB A PR N R DN N X N
AR 56 AL JE RTOBE B AT OHE R UE B0 4 AR

(vi) EHE R E B RS EER U EF R MEE RS R R ME R
kR E AR T2 T K

(vii) %Hﬁ%‘éﬁi%ﬁéﬁﬁéf’aﬁﬁﬁﬁ;ﬁ%%ﬁ‘%%%ﬂ&m&%%qﬁ BB EYE
REERMBEESRKRYE PRBERFH P E N

(i) H4EE N HE R EEBKRNROON BT WAREERMUEEFEFEEZLRE N T 2 MH#
Ao B K E B M E A RE D HE N

(i) GHMBEBRMAEREES O EETHENEFEEMESMYTE SRS W
EBAKFREMERRA O TS i

FHERBEREFREREABAES N EEZRBROE - ER - BT E R A

TEERBRZR, 6 "T“H&ESAEE TERR, O

M TadmeEE— 5 &R

B WER E’\J f% TH
BN A OB OE 5 B R E N Y 48 U5 https://www.spglobal.com/spdji/en/indices/equity/dow-jones-industrial-

average/#overview Ll 0 5 # F’% 58wy &E K-

. éFﬁE%%ﬁ&ﬁEﬁfFﬁﬁ%ﬁﬂ'ﬂﬁﬂ
T A% OB IR M OAY 49 uh http/www.mswarrants.comhk DL L 5 A B 4 AR 56 A9 & R B0 IR L
A4~ HE B8 P 8 WY (E O KO-

s FHEMARERERMANER AN ER
T FE 2 B A X THBRB M R

E24 ERAWNWERER, — & B T3 %
https://www.morganstanley.com A B 5 & [ & M

iy
IEMR AN — & & E&EM

FMNTE R LN EAF B IR IE A LG A0 AR — B B FE LA
N HY BRI LT AT — B e B T B B F A UL N B ' F A E
M R AR EREE (BEMFRRE L) L
IR E T I & oA R i BB

ok B A KW B

c XGEARBEERE
gE o T Iﬁﬁ}‘_ﬁﬂﬁtfé*%ﬁﬁé’“ﬁ%f%‘%ﬁéﬁﬁﬁiﬁ?ﬁfFﬁEE%éE@ﬁEEﬁ?r%
AR ke E:

(0] Tk 52 P U HUBY 0.00565% 52 5 %




(i) %ﬁé’?&ﬁﬂ%ﬁ%%%%éé@.LKZHEEI’]OOON% C o B R
(iii) g kW B E # /U HUEY 0.00015% % 5 R E e
AHETEHREREEREE SN EE:

c TEEH
BMTHAEEZNEMTEEH TEEHERN LB BEEEFRREF & LS
BE BE B0BY )M B 1T ME R ORR R T E AV M U B BRB X (B RS E MR OH KR O
EMITEERAAFENGEEXNINRFEMAONR SEESHE (B XMW E
e M ERMGEERNNINHFENNE SEETE & H (%’E%ﬁﬁﬁﬁ)%ﬁéﬁ@ﬁ@ﬁ
EEMH AIBAIHEMRE RAXHEBES HARE ST T HERB ;RS (B
R XMNEMTHESR M-

c HTER

R E R E

T RE SR E B

£ a7 &

G HE A [l A R sE (B R AR EE) BB O R ST fE T EDOFE R
7N A N SO AT I N O+ = | AV S = O i 1= I S




SHRENEERARE®E

BRINFEIZIHEDH U EFETREER
AN AR ELWEEDS SR K
EFF’%TE’JNéEﬁ%F%ﬁTEA%%EFIE'W F
FEREOFAANERFFEO F’QTT#EFLXE? O
%éﬁﬂ’ﬂ%ﬂf?&/ﬁ%ﬁ?EIZ“(ZELIQHYE’J & B FR

U

I

BT EHABSRTNRRKRER& LS RS

EHLEETEN (@TﬁfﬂKﬁEEA?EEQEZTE%M%%)\Eﬁ%E CofE e & ok B F i B
WM AR ARG A A RMERTERE ERER ’\JE%#EE%%QC
BE 3G OAY R R & 4 Al

fEmHRMORNEZEEHFNERXMBETCNFEIH THEEES A G AL T 17
(DR ZEREHEFMSKMEFFTFRINHE P ZHRES A G AR T T A& M
ARRF&EFREGE FHEXT BRMESORE (WH H5FERIZN LS FHEK
ZEERMATEEREMEREREPZHEPFPEOOREA MAEBRKXKHEKXNG KERNETH
RO E & EHEEREZ

AHRARRRERFXLEFEENHEE F2EHANI4R10- ZFEHFTREBEATHRESR
BHEE MBETHEEZHEREL

_R
=
et
&
<t
=
ot
)23

MEcERHELMER Al REHNIIHEDEHBEMN S BERE BHTE K
HAERBEEEFRII  -MEEERE2HE/RETRBE RERXRBRITESE A AIHAE
THELABETHRMAKRE MBELBHBEEHEFR SREHFIFREFELE THAEAFR
FE U B R &R (E E fT#EE M -

(A (840 Br E 7 17 &
&

HMBEAEBENEEOULERERREET RERE (KE LD AR (FRFEE
WELHA D XN - FEHERMNGHEEXRIPHEESVRSEERTH (HBE XM
E) (BB EMTEERN (WA WMEEXH REFEFTEER (RE A ARL
AERZAEASTRTEHTHEL (ROEMH > HEE A WEZRFE ORBE T . -E
HAR&G s \%‘éﬁ%)ﬁm(ﬁ%%ﬁﬁﬁ) T ZHEEE T EL (k@ H HitE
AN R FMGEERNRIHREMNESEEESZEH (EHEIXNE (WH EF AHME
TR BT R &L AT R XZE@}ED°iﬂﬂf’ﬁ—z‘«ﬁ%ﬁ”EPﬁlﬁi”f%ZﬁE’Jﬁ/%EPﬁlzé?i(ﬁ
B AR A E MK EIHEEEP?N E:%\ZRYF’QTE’JMZE ()SZ#D A HEtE A A [
ITHEERBTHMEAMR NEEEEREZNTI ZARXMsS BTHRERMEEETH

& A -

g R&EEHFLEER T 8FEMF K
G =G (1 B = DB 12 o ) N S : S
& &R 2 B4l 3E) -

Z@‘ﬁ_‘iH%ﬂﬁ?{%‘ﬁ&EA?Jﬁﬁﬁfrfﬁﬂ’Jfﬁiiﬁi
HEBPTREE RGN AMNKE F R E

BT R FE ] BE OB EE A4 AR B ORY AR BA OC MR
BUR 3 8y Bl A "y & B K 5 BT # B % @ uh (wwwhkexnews.hk) LLE A oy H 48 oS

(www.mswarrants.com.hk) ;2| & :

o H bW Bl A SRR A) A&

m R

LI 5 A S SO N el R A £

w O OH] R 2025 F 4 H 14 H B A ZISLFEX#EI’]%*Pi*Zﬁ
%#@?ﬁﬁfﬂ&ﬁafﬂé’]?ﬁ’ﬁﬁ)\m MW EER &) M B ®RR TS RFEE
M % R K

10



e BMEEHHEZRE-

The documents above are available on the website of the HKEXx at www.hkexnews.hk and our website at www.mswarrants.com.hk.

44BN ETHAEGESETEMNE B

dEE A W BE N B Eﬂ gl T E E MoE RMBEMOEMH B LSS B E LB
o HER J: HH A ETEMFEEEE RMAER LW H A @B E®ZFEA
B0 H B O 5 R R W S ORT & uh T -

BEBEESERERET X G &8 AR &S

Deloitte & Touche LLP £ & tff H W b F B &F HEHEZR TP A RN EERMY £ W
X ECH R 2025 FE2 A2 H #FH RS KRS e B HRELIEE R
oA B M Ay B SR 4e % Deloitte & Touche LLP 3 £ # A #1722 #& M % B & £ @ ik B
o E R o DF RN O EE TR A BT HE A ) M SIE A MO SRRk
B Ry E AR B A E B E R R

REZTHES

KM EFEFNRNOF4PDBE EHE P HAE KREXTHEARE RERAMOUERAZES
T O 1998FE9H25H ~ 2003FE6A17H ~ 20044E12H14H ~ 20054F9H20H ~  20064E12H12H ~ 200746 H19H -
20079 A 17H 20086 H16H 8 48 Y 3% & &% & T 4% fro

H & R H

4= BE 58 I R R g IR B 1933 & kW E 5 & (zr Bgai) ("&FiE) & I EE
%$@¢€§E%WE%iﬁW%%% HE XNHEHE KA GEEMERANLE CE
EREREH RN ELREH MG H P H B é E-HE-RXfTHEF-

HEXRE BRI OZHRMOELR LW SO ECHHE RS MR

GoER M| &
L ERE
= e
T R
- 55 i
=+ K
=8
.
jung

i
"
%
m\
B e
3
-
e KS
i
SN

|
WW 2
F
Wy

,\

-

&

&

s

[

—

=

_
> BU O o
s N S
= > =
81 % 7
e 3 O

JH- e,

T’
FH
I
.
junng

=
i
i
_H
M
=
&
oy
=
P
oﬁ%ﬂmﬁ

%

ﬁ%@%@ﬁ&A&%
% 2 871 (m) € Kk H T
%) B
U 30% TE $1 f2 (
B OB 1T MY B & W
B & R M E R (
ﬂZL)\J:WZ(11)3(§
T 50 9 e B
871 (m) €1 #Y TH #0 &
%%Wm%ﬁﬁio
BH R 89 0 E
@ﬁmfﬁ%ﬁﬁ:
BRI BN EF -

Bl ¢ "E 871 (m) i, ) %
B s T
%ﬁf@@?)

i
1
\

=i
iz

mE N EE M HE

s

junn

el

-

S

T - T \g
BRRY T S g M

= puny)
CREl kT N T

L Ey
MO FE

@%

bt
E:l

(
%

@mL
y\n ﬂ++_\A
$EW§
=
=t
Eﬁ
¥
m &
%
peh
VH
3
>
g
O gt

&

/|

S e
B E

8

JWA
pE
g R e

7,
N

\O
sy
<
etgl\_/

i
wH>

=z

B

T
>

N

ﬁm%ﬁﬁlﬁﬁm

R

‘%
4
R
=
=
=
>
juns
el
=
P
= =
Dﬁﬂ
o W

T
/)

“E%E@LVE%@M
TrHmErgEE A o
W

i
H %

erm
H
B
=)
’/EE o
i
™
e
Ubgﬁ
&
o g

bl
W
g;

S e
ﬁ
=&
of
.
m ¢l
N
mff
¥

ok g E
mmm@m

_H

~
s
ﬁ
=

Hoo 871 (m) € K A B A N I JE B E
tE*H*E@@W?Tﬂ% i 78 ¥ % E
BB B S KRB AERER &

@

i
%m
@%W

®E

s R— > BHRZFE
K ME HOE R e o Al SR

#ﬁ}

RuECER B
% =

ey




H ey = #ET -

ER I
%%%ﬂﬂ_@ﬁﬁ.ﬁ
2B B
ﬁ%wﬁ%@%
Qi e 5
WO = 8
CETC
- BT E <
.. ﬁaﬂ mﬁm
ﬁfﬁﬁﬂml%ﬁfﬁ
o~
LI - P HEH g
e 5=
W~ B s

o T HE D

H

EmRRE
J%ﬂmﬂ%n@%
BEgERD
m K e T 5 i
URENaRSEE -
el U C o
- R m EER
% M5 I8 gk
2EmE
IREEE -
i el B i
Pl G
- BB Y ¥R 5K
LS. o |
HdR - RE K
7 IEE A
- RERE R

W%
= 0

Z -

-
o
et

— R

" 5
Y
m -
2 15
=N
@

~x .

<

(mnﬂ%
Fcz
LENDIE=S
EXg

..

$ MR
g8~
-8
58
e ..
m 4R
4 A 4y
- 8 m
~ ¥E 3
fin 2 2
IE =X
TE -
Xl
- RE 42
g
o .

wl B

== i
B EIE

m s & &
BE T K
S
W E LR,
e W
omEK
- # K
R - g
-~EBRg
B~ 4y
oD ER
TR<H
e T B
WH Lok .

RN o
THE R
- T Ef@my
R
1 EE B 2y
b R G ey
o=z - phl i
- H =2 ug g
B<Emwr
NifsHx s

e ~
B 82 &~
ER™ Ty
SRS
- 9
REg R ~
¥ omRE <
R EOE
N Sl
o m
B | & m
I = ¥ 5%
O B R

o & 871 (m)
= M9k

=1
25 871 (m) € 1Y JE

2 B i
871 (m) i 7 £ B B 1#

985

A B E

Z

B
B B

A
e
™

Al

H IR B 5 871 (m

V
7!

HOE 7

4
7

- f

uf

o] 55 B R fE H 8 R %

A 72 fF 73 40

I $r 5% T my
ErEEm
i S
Eafui@ R
1 o &

L@ - g
T 8
T 42 4 X
GEE - R
KB E

FATCA F H 8 XX # & # ( TABOL , )

2B 1K b K
| BRI E

HEHRXKBHEHHE B
M ogb K< B

ErErEREs T E
Mmﬁﬁﬁwmﬁajﬁ
SEB A FE
EFEIEEHRpT®
%%mr@@%ﬁwei
Em B RGE,, K&

ﬁ%oﬁ<%§WM&$
%%ﬁﬁﬁ%ﬁ@%ﬁ&
AP Ny
- AH%/UMEAEMWT? o,%m
W¢&Hﬂiﬂﬁﬂﬁ.ﬁm%
ﬁ&%&@ﬁﬁm%%MﬁﬂmE
%%ﬂ)ﬁﬁ%ﬂﬁ%ﬁ
E%ﬁ@?%iﬂwam%

y R
WE RN g R =

EZd
N

ﬁ(ﬁ%%%@%ﬁmi
i ot S R
W A Cm Ny

%EWEA%%E%E
mE - T pm e
RENBEy - 2

%%E%r%ﬁ%%%r
B T W

FEMB< o o P EE

EEHREp~ " B
EHEE ~c & EgF
EBEEE *xRE<g
KB o, HE B
RHEEKE LS EEER
KK KBEEE - KE
ERFDHE—REEK

5O e L
O
B # 5
= o4
T HE
% g 1L I8

B o

o s Ly
i B
i 3 48 #
Pl BEE
R E K
B A e g
B R A
mERELD

b <

B R -

H i dm 3

#

if
N4

% JE 4 & H i /Y AEOI
T &% ERE R

wHR - ol
T m<
B 5 TR
SR
R 8~
oy
%m&é
wEE g
i <

MR

12




% IE /8
B
£ 8§
frniic = !

m:n—rILuj
JIRE IR
R
o
~ ¥ 4
w <= IE
RER
~ B
B A H)

=100 B 11} = S SN

B &
I

B 1% A E
ER R 8

g (=

MBE®&EHNER

BB ERS O
EHmEONREERE# -

ik
5B R

S

BEE
0L

IR = N B
R
REEE
o X A

-

<~ B
B < ¥ 4
-
-5
< i
i s S
SRR
& &g X
2828
o E
R . =
_m@ . ﬁ%
T g B
ERSIRS
Ly ¥
i
@%%ﬁm
B =gy
B Ne
Euﬁn/ﬁ@
%%&ﬁ%
=y WK

Q

O R R e

=R Y
oQ @

[& H

1=
=

it FATCA Jz AEOI f£ 45 #& 1 & & o 89 7] A

3

H JE

ERE

% H

HAEkER

T N S L IS T = O IR I NI A 2= = 2° i O~ N i e g S 1

2
5

13



AR B ER

U T B B HEE B LS BRI + SRR BB N ATERY - Fell 7 Ef B E e BRI e
A LEfT B AR TR - S - o0 - R EERET I EHETERY] - (A7 S G IFTETERE - HRERR 20ph
HBRER -

SEETREIREA?
fEBH P AR R EA TR A SR B R o -

el 4 P UK P2

FEEEY /KT8 s B E A H IR https://mww.spglobal.com/spdji/en/indices/equity/dow-jones-industrial-average/#overview
A4 nE R HA R FERG 551 - B T IERRAS R T o LIS H#E— 035k -

=L

TEBOVERIIRETSIRMr =30 SERISEBAT] - FEEURERR S A SR LMY ETTE -

TEBER D
HERELH - f58EHPIT30 FRAFEAEIFER -

3M Company

Amazon.com

American Express Company
Amgen Inc.

Apple Inc.

Boeing Company

Caterpillar Inc.

Chevron Corporation

Cisco Systems, Inc.

The Coca-Cola Company

The Sherwin-Williams Company
The Goldman Sachs Group, Inc.
The Home Depot, Inc.
Honeywell International Inc.
NVIDIA Corporation
International Business Machines Corporation (IBM)
Johnson & Johnson

JPMorgan Chase & Co.
McDonald’s Corporation

Merck & Co., Inc.

Microsoft Corporation

NIKE, Inc.

The Procter & Gamble Company
Salesforce, Inc.

The Travelers Companies, Inc.
UnitedHealth Group Incorporated
Verizon Communications Inc.
Visa Inc.

Walmart Inc.

The Walt Disney Company

WfeEH R ?

TEEASIIRESSBh - BIAEE - RIDELESE R RHIEARSAE - FUBR ER (AR R v e Rdi—HVE H - [HIEE > 48
Bkt BHE MR B R B — I ERI A SETERER R RIS BISERERE - RS ~ Bl IR R Bt - 8ok
TSRS > A BBt S T -

14




SRR B FL AR AT ¢
R R A TR

BB AR

(s, SRR ) x AT

WHSEORAE AR M S B A 25

i FEERIE AT SR RRE S BT - BRI FOMERE H AR EUKP (R PRI A R st R EORAESATH
R EEEt RRROAEE ) B TRBEVE S - DIEERBEHEEUKY - (EE G R SR AR R @ AT
HPFE I Z FROTE S (LR EAERERA 5 A LA 385 R4 -

TEBUN BT ST SR i B AR Rf?

¥ 2020 FEE 2025 4 (BERZATTHID By KB rF

=7 BRrE TR BRI TKF
2020 30,606.48 18,591.93
2021 36,488.63 29,982.62
2022 36,799.65 28,725.51
2023 37,710.10 31,819.14
2024 45,014.04 37,266.67
2025 (BEEETTHED 44,882.13 37,645.59

BRI T H B R R K R ?
TRIZFEELORIEE A\ UL AT - R R R 1T FIU R 7K P F540, 524 .79

B RREY

BRI PEE ( TERL ) AR R BT R BATR A E SR A E (TR TR, )

FEdn  EaF 3T A - Standard & Poor’ s®KS&PR Ryt £ERHY > ML H SRR AIREEAE "B, )

SEMEAE » Dow Jones® Ry i AR AR AE] ( "3BT, ) SEMEREHE | s%ERfR et nl A i B e e A
FoRrE HAVEFFAT ST AL - REEEH P REERAREN R - e (TS ) ) WO Ehim s E s ie iy - Esiy -

R~ HEERRRAE (G g EArEg, ) i - BE - B - S E TR R S R A A ST
AN BN T A &R F B R P WA G R T Y AT - BB BOERE — e R IR F R eI R e pRas - FE8L
AYIBEFIR A BE TR /R B REER ARAVSEAR - AR BT TR B S T A\ B R B R M — B (S B S e iE BT T R BT
TERR ~ IRt b B SRAARBRIRT AT - TBHAS S e e ~ G KGTR > AR T AdiERgsEsr - 12
BB TR RO A AR ISR ST NS A AR AT EE - G BGETES BRI - i Esiis Bt
B RACARS I G (RS N B R E SRS e 7 38 T o L R e e P e S8 i R B (FREA S - R EITE
) MEAEESNGTH - FSEErE SR RIEEESEEE - MR SE S HERGNEE - AMrEEN R EE
i G AEMERR S BRI SR IE I [l - B BT R BOA TR B A SR A BB R - & EE SR AR -

DAEHS TR et s S & SRV B DR B E R E R E ARV R R - RESrm A TGE T WA RS s
BrEREA - R EZES o AR R E s -

PR E B R RS B M E AR BN S E (@R — B AR RN AR R B B R (ST —
HUBEEN: - RN ~ R R Eoe R - FRE R BN R MRS - SRR SEE BNV E(TREREREER
FIER - R AR R RO T EHE B B S AR E BV E S - BREBTA -SSR A ASEMHEMA LRER
1 PSR IRE RS AIEER, - SRR (TR B RM B IR B R RS - WIHRESSRRTA R - ARG ESUEFINEH
RHET - SR ESTSBHE M BN T A EHEMEE - 8558 - Wy - BelitEEREREaR - ARETRIFERE
 HAIRK ~ RRRIE R - AIFCREAARRERERENTRER - RamRhedy - G - BRSEAEE - S EET
EEETIIAS) - B BB T A\ R E M s R e = 2 A -

BRIEENTESER » FHREfHMAEns  hrtps://www. spglobal.com/spdji/en/indices/equity/dow-jones-industrial-
average/#overview

15




FEERERE

R L [ER MR A BT S RFr e E RN 2R — OFRE L T LRI - LU EEEBRARA — k=B ies8H
BREIRTA RS - BT S FERE A (LT R B - P M ERCK B B E R -

G A
el AP BB T HE O AR (] B A e KA
an B -

SR

W MREE AR - B N AR R R MAER AT IR
EARIHA A LAIER - i BRI R EORREE T TR
TAARRESETH MR » SR MIAVER AR E EECRE R
TTHR2025FE3 A I8HEZF IR ( THBR, ) HTHIR
- AR s BRI - R A AR EdE R A
AT RE A S (e R - HATRESE AL B AR -A8
SHTEY B EEUGIIR (A1) - MRIRAFARRERIIGK -
Pl T R OREE A\ B TR B sz A AT A =]
Al FEAEARTRER -

ARSI FARA BN IR FIRE =R (H R

H AR IR - S BUK AR RS s
ol N

ARIFREER > AFEREHVEIIAIR - MR SR b ol
(PR RS BB EIHA H 20 - AEEIRAVIENL T - AFREES
B P L SRE SR S 2 A - i TRHERFTA
& - AR R SRR E TR IR R H AT A REE HY R
Ay BB -

FAEETIRE SR E)
FREREHVERS P ST IRk - B M EEH A BRI
dERE (HaRs) THIRE

() ARERERIT TR R EEE K

(i) SRR e SRR ATRENE -

(iil)  F AR SRR EE (AR HIATRE
o

(iv)  EHARRIEREEE

(v) AR R A R R Ry A TREAR 2 53R
BHAMITIR

(vi) EHERCARIIVHI G SLNRUEE |

(vii) AHERERIHEK

(viil) B S4E AN T REHIE

(iX) AERER A (BETHEER (WF) ) KA
(BT ERAAVTRION )

() ERITHER K

(xi) ST AFIRFIHIIER ARG

FRESSHVEEARLBEIBIEBUKPAVED) - (WEfE TIEES
HEREHY H A Ry M A BB T R S SR -
AR MR G4 AR B A RE S AR R -

Rl - BN ERER - BB A KRR EKS
R FAREHIR ZERIGE RIS - SRR A ERE
BIROMEE - EEFREEERUKFRSEIR LS - FE1E

BT EBUK PRV S G BR ARG ER R
EREH -

BSR4 RGBT ERARE TSR -
AR RS - ARG B A TR RL > EHEK
SEfil B SR AP - AR =SS (TR T otk
FOR SR S ERRTEEIEIRSN ) o Ry e SR
EEEEREEGHS#E - NEREEEGH A
TEBUE 2 H TR BRI A\ dmB R A AR B K
AR Rl 22Bran H _EAPORFIE (&I AUfsEERE
K- AAREIRE /KPR (— 2= )
HEREET (— YIRS ) JEEKE - ARG
B R A R B 22 BR MG H B APORFIE (ISR ) 2%
A o MEMERE B A H S A RIS (& HH B AR REE - )
{ERABEHE R/ HARE G - (NSRS b | SR a4
IERVFEEE A S E NS L5 - HItR&EER g
IRV SRR - FLEF B AR5 H (| S R UL
FIErEE - MARHSEHATRERE -

SIS A AR ]
SR A SEFTA FT R MDA DT TR s bR

i)  ERSCHFLE 2 R s (i
T SRR RS 5

()  AWE T ERAOR (AU ) o s -
WA R R B A0 BT (R BT ES )
(TSI 30 AT RS
A R S -

FEREIEICT » P S Hy s o SR el - FrA 1
HHIR S (A FFEER AREETMGIIERLS) -

TR e e S

FES A S SR 1% - BT DB I T80 TRt
i85 b o SERRRE TER  SREIEEI =R A e
Fffashia ~ 24Tl RGBS BB MR DA MY E AR N R
i HHERAERR PR > TRBUKVFRAEEC AT G B
WETE R M © FeBUEC G I 2 H R (DA B
FoBbAe ) BAGERPTAE - FREIZBAG H B9 Bk (B
Wf]) BB » st e S S GRS
ket - AIEBSPER B/ PERERR (3E—
IS ) REREE GL—ZSERETS ) EE
KPR PRILTES T > BAFTREGY T — {25 H R & E a1 T
AL T BAEAITT -

SRR BN AR

TS P b ELaR m T S S PRI A A S P A P P 8T
fal Eofth N L RGRHE a Ee =2 5 (TR )
SERAEIEE EHR S ARG (| RETEEEARS
PRER ) (BREEARNEERSSERHE RIS FR
RGATERTRAVEMIESR ~ B ~ Hghesian) sEtits
AT 52 A2 BB AL T L1 ~ ARE ~ ok ~ I ~ €08
TEIE ~ ORI AR MRA SERE R ERIE (LM R

16



(Nt iR - RE (BIEREARNGR) SUEM
HoAt A - AR I /A 5 (B M E R R AR
W WESSF e BB A APTEUEAT R R E AR R D -

BT e AT TH a8 2 SRS TR 5 2 SR I [ SR 1 25K
) U S B SRS L Z G E S NIER
AEA AT > AIEAREE S BEatE SR o
TR N B A R LI R 38 -

HSPRRTRED

RIS TEMRIB I B 2B R G/ PR T E/KCF
AZZERSS IIEL E HE H HV A& SR A E - AR
IRAE SR AT IR A M T EZ R, —8 - AES
PRATEA BRI G S R AT BB B F -
BB HPFIRE—HLL B THIREMEE @ &
FEAEARIRPATEIK ~ BRI - BTHER - PR
HROH ~ dHRE RIS A TR S i B M TP

FAVRESRE -

FIEREERF A AR SR
S SRHIEEI R RIEMN R EE (W0F) HHEEE
BRI ARREAVRIBR A A o B3 A mHIE R - K&
FRHRR B (EIEIE S -

BA IR HES)

BRI R 25 T AREE A B TR B3 TR
fiti xRl THAETHYAC 5 e B S B B L B R KT
B AT RE 3% R e e -

Rl SRR G/ BRI KPR - Fefmtias
EITH PR SR G HEFE RO MR BT (RRAE T
TE) o MG [ Bk s R S -

S SRHIEEI SRR > FFIEERM AR ST AR AT
RF{AE T [ B S E  LE DR A R A ARSEAT ST
SV o BRI SR o B MHIARE &7
A BRE BRI T AL 5 P - A B
&I EEBIEE P EHEEUKT - (AR HRIERE
HISHGEE -

HRFFEIFELR
FEFTA HALRZIIMHERIIE T - FEREHIEEA "TRERE
IRFFEITO IR - (NI - AFHEREA FER L R RAR IR A -

ZEHETEETAEAR
FUBERMEE TR ARSI TS 2 - WL 4
RREGHY s iEE T RE AR - i UEE D
FaT I DR S AT R RS (EE -

REAM TR USSR A AR ATE HIRHBER SR AR
EEAE(E KRG R AR E - Al UEE iR At
AR RUE R (HERAUE BRI NG 2
ARIRE - flan

0] U E SR P B A BLE Y E 2 A
BRENHERKE

(i) OB ERACE AT ALY RUE B B H & B R
—ROK ke B

(iii) B ETE A AR e P IR g RiER

H—CF -

TR TABEECREAHEEL

TR EK PRV R IR E R B EOREE AT EUKP
BTG PR E TR T A B R AE A 5 BT S (& A A
Daprs vickizt (o SO

FERRAD RIS B A AR BUK P
TEBRE A TR SRR R B — E B BRI S
RF AR Y » TSI T » fEBIREE A I RE2 B4
IR BT ERAE TS T AR UK - BRI M HUIEE
HIEERECREETRAT 2 -

1EBR G ~ {EREHES G BT ATHIA 5 H T R Rf B
AR EEERE

FERHUKPIR e B G T S S B NG TR R MG - BEZATS
BITER 5 Bl A B B - 1R S A
TR BINERC PR 5 H 7 Relip B (DA PBIRFE] Ro Bt )
EAGESS AR R AR © P T RS A AEE (AR IR T B R I
LUK S5 BEE PRAMHREAE 2 P BTE A 5 B 1 R By 22
7l B

(M TR A Pl B T A T A-AERE S Z ] - F58L
KBRS - FRLE - B TR ENTEHES S
ﬁﬁﬁ’g?&%ﬁf&?ﬁEﬁ%ﬁﬁ@%ﬁﬁ%‘?@%ﬁﬁﬁﬂj’%

HERS 5

() B BRI R B BB
H L OBSTE (Aii) SN - (Em sk
SRR (B BT = 2 S LU
BIERER (25BN ) S
B (b2 IAEGT = ) MVKT - R

 BESERIEE B K

(i) CRTER e S B < 5 T B2 7 I
HIEHE R ST AR B KA g
WiEHT ) N E- kKBTS S ($5) H1Ea4
[ERRHTS T - BRI AT -

TRV ABEE R - T EARXE DA PSHRECE RS R
BRI AT ERHHEL - 5BV AR &R TR
HARG LI SHR AR E R - MR TN R
FER - B M ERCRELLER -

ARHEEHIBUA R B ERER

RRUK PG 2R SEHIEIBUE ~ &08% - &Rkt
WA E - Mz ERREATREEEA N EEEAAER
A o BESN - SNERIRVEOEAEEREIH | (40 (EAEEAR
7Y BRAEGEE R - BRER - BEAHERE - BRKE
SEEFFEN) AR SN T RAVEOR -

PR b

FH R A R B R AR RS (B A ST R (B {EL A HRESR A
IR BT EESERSERONEREE (R ko
AR T i BT A TR R -

HAREFRGERE
fis fili {8 H AN I R B R SR BET X S e 2 H
AIERA AT REE 1% - AR AR EE AR
PRAHE A -

17



LEER
fis R B RS A\ UL R =5 T B e BN EEUKY -
ARSI Sy e G E— B S IR © FERLTE T

FREEHVER G N Y E AR AR A E T2

A ETEAENC AR BT LB K8 » BT R T
R -

ERE A BT

AT B (EREEARNEBEEEIRE AET -

s bR R - FPTA R ARSI RO A
Sl o 281 - MRS TR B B B R AR
ORI AR (AT REE B R A S e
FREEHIE EERAFIRE - ARIHEHIEE - 5234
EU

AREFR AR
i AT (1) PRUA R B SR M A 2R PR T H A AERE I
THIREBGA GRS T > B ) RIA R EEm
LB RSB L PR A TR T T - AR
TIECE 2 R4 AR - FERLEN T - JMIEAAIROH
(AR 5 Ry FERSEHT AP I EIR AL B AP 2 A
BRI ZHEFEHIRA - A RRCHEE RIE(RHE T
ERIIE - EEFRERE - ARIRME R LATRERHY
S > S BIHATIO -

ARREHTIR A R T SR T R =

FREESA TR TR B T SR ER (E (E BN FIR RE A 2R
B (KGURTHEER (WF) ) ZRIFERZE -
ERHREER LA T A AR e R A R -

ZRIESTIES

AT S AT a8 2 ) R Bl 1 BRI AR 2 R A&
BRTT ~ a0~ B E T - e R MUEE) - 3 B ATRE
EHAREBIEREER - TS A R R
et o EEE) - BRI B R B
%o Heqs [ 2e M A FHIR SR eah 317/ SR R
w2 - WINMFERTEZFER > HGEREREE
FREEHISATHVRIT - TSRS RSB Z EE
E7

FEFMIHY H F SR AEte T - M IRV & =] R
NE G EA S BRI PR TR S - W ATRE
BLIEBEARANTAE THETIL—THEE IR S) » ILER e &
PERZER NS

W fEE R SEIER

e LIRSS T AT - WP RERAGNRA -
TR U EfIEAEEE - TR THIRMER R gai A
FREEEAVEECMA » R N ARREHIRE 2R H /SRS R iR 5L
(IRIEREE SRR (T R SE HEEH (KTRRT T
T (WA) ) WRERGZHIEERGHRIRIFTARR -
IR AR PRV (B0 (R ) HERSERETE
N KT HEWHHIGE R - (B RIS N ResE s
ABEE - P IR PR MRS R AT B S 40
I o FybrizR TE R/ FARSEREE EHIIER] PR TR st
FITAVEESS (R (78R HEREERETE A) (URE

FERHUTEY - (57 VAT (AP ) S BRI
BA

0] RAEMRERE N HITE AR TS |
(if) HETIEME © 2K
(iii) RAEEITH R

SR MR R AE AP PR F R RERAT - FRIRFET N ELRA T
HEEAC 2 R ZE RS R AT T B SRACERAU T8 > DARENL
RE N FREREAIIE S - P MERRHUZ AR P g
FIPREE - b7 MER AN - ARIE P&k - B TE
FORFBIEHEER, -

R AR IR _ L TS R A i — 2 R
AR R P T AEE HAE ~ IBGIRI R E /R
o BRI B AR REAR Ry B Mk P
FIP A B B RO R R ETI B S 4R -

R BRI
AREHE R A MARRE bR AL - SE2EN B HF
A —HiR R EER 5% R G RIS 10-KATH

HERAEE —E U+ A =+ — H I B EFR
FEBRRZE ) 8 (PR LSOO 5 -

18



EHRBEMEERMABNERANE TR

s

i

SN

i

FORNIR20255E4 H 11 H ) 9520254 5 — SR A o A FAME ks 2 B A2 A (PI7E DUR 4806 N0
https://www.morganstanley.com/about-us-ir/shareholder/1q2025.pdf

19


https://www.morganstanley.com/about-us-ir/shareholder/1q2025.pdf

e ]

BT A ' RA
Morgan Stanley Asia Products Limited Morgan Stanley
c/o Maples Corporate Services Limited The Corporation Trust Company
PO Box 309 Corporation Trust Center
Ugland House 1209 Orange Street
Grand Cayman Wilmington
KY1-1104 DE 19801
Cayman Islands United States of America
g HE A

BEREHFMENAERSE
& A
JUBE M £ A 7E 1R
B E SRS 46M

REERRERMKE
Morgan Stanley Hong Kong Securities Limited
T &

JuBE M Ay o TE 1 OBR
=B E 5 RS i 46 M

BOTOARERAZEZEEM
(& &% B

S LTI

&
25 KEF 15 8%
B iR 5

& B TR E 13

BT ANZZEBHE BRAZZBE
Deloitte Touche Tohmatsu Deloitte & Touche LLP
T 30 Rockefeller Plaza
EHIEIRHR New York
KRS — e 35 New York 10112

United States of America

20



