Morgan Stanley

20254 9K 10H

¥ K

HRE K
I3 4
- B
B e X

] 1%
(e

A 3
3

¢ MR B A Y

H IR & F 6 %
#
&
et

2

EZ | T
O §K 33 2%
KB -
E< iy Ex
B o Ry
50 88 e 1y
o 2 B R

m

e o W

MR EE

R g 1R
T E B
8 g
BB g 0K
SR
MEHE &

KIS X

i HY B GE 2RO 4

%
A

e
& &

we 8 4 A

2

i H e

BRI i A g

K EH® 2

e
R H
E
=B
£4 R
g
B
e
Bk
o
,E\)
\\/E

gy I
8 W
Pk
z_n,#
2g¥
o ¥

g
B
Mo 1 B
5 G
3 K B
o I 5
1 4 b
AR IR
,n.AZ\
"5 i gy
1

R

4

BEXREXE

= 4t
%
B pm
®.xg
WA
g W
S 4

RERLC KK
RE . GEE
eaSng=
Y =
g 3 B g g
CGE . i
o R B
W
RHE &g ®
o w K

Ef<#F Kz
REXELRHE
B8 &
K B IR T
U 5N AR
EERF-EER
HEREEL R

REAEBETEER
Bk EESEZSHNHFT

&

7B o T

BT AN

Morgan Stanley Asia Products Limited

B ML Z AR E)

(R 2

% 12)
| H# #fE R

B A
EREAMNENERLQEA
OS]



E

S REEEBERSE 56062 56063
REBEEREZFELLSE I (9760 9760
BT H 60,000,000 {5 4 HE & 129,000,000 {5 4 H& &
BR/ERE B IR & 45 E R A & ERE
8 A e oA
A H e FR I B A R A F fof B BB EEHZEREAREANH
s NHEIREBFERTHETEEMNS & NEHREFERTHE I TCEFT N YL B
H% 4
BEE H{r SOOO{beﬁEEEE 5,000 {3 4F #E 3%
SHEREBNETHE 0 & JtT 0.250 & 7T
11%!3&15&?*%9@%5;@%#
B — %
IR E FE Y E A M x WHE-FEEx—FE EH B
g)ﬁ%ﬁ&%%ﬁﬁﬁ(#ﬂ FIE MR 2 4 e H
A — % S FEEE
M x T #FEE-WHEx — F 85 &F
FIHEME R 2T EESE
SH4EBHREDRHE 01810 # T [0.2250 & &
BNE & KA B ARG IHAKKHARE
T EE 596.200 & T 130.600 ;& 7t
W& | {E 599.000 3% T 132.000 & 7T
ﬁg‘g{g‘ﬁw%’f” R N R RN AR RCE EL R LD
S 1 i B 1 % i B
CEL EPAS 11 E-EEES 500 3 4 fE &
£§ i?g R H B AT B BT B0 00 258,000
#HH 202549 H9H 2025729 H9H
&7 H 202589 H11 20259 H11H
o E 202549 H12 20259 F 12
HEHEAH 2025£r£9)E 12H 20254E9F 12 H
FEEAYW (BERZS AR |(¥FIHOmMITSH (ABXHAEENRNEIESSHEMTR SN
54 88 8B El%)
ERCHER 20265E6 30 [20265E9 29 H
N (1) 78 &1 Mg 8] = 4 15 E H 4 F: 2 () () B8 H 3 () R ETE
EER BEAREAFAT W nwen Unkahd GB=EOASETAKSETH AW
" E) °
EEE& % It & e
EEEELE 5.024% 1.14f2
Ry 5.024% 1.14f%
i 15.02% 80.13%

N G 2% 17 8 x5 % Hb % xn/365)
Ram% SR 4 it E WA
Sop

Tn EEIHIHTEERH B BALGET -
EBEREGI AR B E

5606211 £5) Kz 81.67% (k&% (% 560637 ) -

! SR ErERR T I E R B %S - DU BRI s R

Moy BHEHAE (BFEZE) EFEIEHMNZSE (BEZE) EEC K
SERAS T EEmRR R, —6 o PMEHE

P ERLEREy 18.85% (MR

FHATEAAL ~ B - IR AR -

A HTEE FTE CREIEZRE ) 2 MIGEARIPT - E 85 B R RS TS (BURASRT () 8 S (T B =i D 1E

AR H I IR AT > A HRRGERE (A E R — DA RIS )
, [AMEERAAZ LS H S E -

T?*?cﬁifﬁ¥?g$#ﬂ’] fEL N RTRE T LAFHR
MRS - RIREEIE 2N
EWEATE - HA AT BLHAN A ARRES T AR AR - R ESET AR A IR E (A -

ﬁﬁéiEI?%iﬂﬂ/\ ~ B HEEEA
* LRSS T A

NN
FERANRI3D) -
SR HEEN

 BROAEHE DR ErH (R EREZRE) Z

» BB BN G e 2 FARAAERE B e -

N BT H -




4 f&
RERBEEHSB KT E

=
. H%K% %%
¥ el
5 A @Hmmmﬂ — L P N
= hﬁ‘ﬂ,w_m = K & wo L4 3w
#é s E Ry ® 2 %ﬁé%aﬁ, e oo
- aFE m U aEE Bk EEEK
. e 2 o ® NEE B2 .
«  FmaE @t wizualy SooF fiEE o 51 4o
s L B x KW$ﬁ%ﬁ@?% RERE E%KE?%%E&%
g Fgg™ I i LE L m” e K RE R Yee<w
foa) v_prT = ~ vk , o =< , :A;L.A
1 di éD.E,E\/Eh :AA.I% \\_/M.IJ /”E/*iA#AAQ = ,\mwml/ Aﬁ/w. .m_m— MM E%m“.numuﬁy . ..ﬂ,I\uJ
< B i Af%ﬁﬁ% e @ G Jag: ﬁ#mzﬁMﬁ%ﬁ%
%._A._h% @lm.:&ﬁ%% EM%# %m ?ﬂ/m’ﬁEE@Wﬁ I M&ﬁmﬁﬂ% &@#jaﬁmﬂl \%Eﬁtbw
o KQE & o EBE%*VAEJ:O y  ®m<g S 6%5@% ,;ﬂﬁ
wr wEwgt i %ﬂ*i\ ,%iﬁ < §?¥@ %&Mﬁzﬁ%% R &
=% %AT%ﬁ B g @ﬁﬁﬁzﬁﬁﬁﬁx w T §‘LH WMW%@%
S m%m%ﬁ g mwgg%%%éﬁg s Aﬁﬂxs&&wﬁ%x
ax f K g = B & %E@ﬁg w8 e e Euﬁﬁ T
B - WiE ﬁ)%:@a o B yoan I 48 LW ﬁ&ﬁwg
R %@iﬁﬁﬂ R GAE%%%&%@ %ﬁﬁ? %MW%%éX <q¥
2Ry & R T4 o gz E LA R m%ﬁ& R
uze a4 _ B o o0 w2 o L4 O e B &
T BN ,AZMJ) @:M.EJ‘ <= Yo & i.,&llim RV A2 4 ,.Ailéw =
CEERER a{.u(flm.AmH ol s 4 . E 4fnm.L e N
R EUIB (%\/\wk E.@IE/EA /Ikﬂ%m@o ‘EMVA.IA _Tég.ﬂ_@nﬁ?
. AmE:JB /&EAI._@\ _H_U.IA “_.Wm VA ._Hﬁ%mﬁ n_ivw %:,K.//I,Em VR ﬂ
CoEg WKERa < =R <% e T m 5 gy <
ﬁm ,nwv:m.:b rm @n &.Ev < km_m% NERe i I
ZwIlm_HE EU. AI%& VLEI\@.UJa:/%ﬁﬂEW
4] K B = ,AWLAK. .E,E%% K
oK 3 4 g o B s
= M= ﬁﬁ% Zgu{aﬂﬁkﬁu rIJi.mi
HENXY WEKER
Zﬁﬁﬂmﬁéﬁﬁg
40

4 &K #
- B VD
Nin o
CEHam
E\ ]
SEESE £
MEg<g
2R @
n @éﬁ.ﬂﬁv
EEEE
X B R
< MR
M<

=

ty

]

s e
LI aeE
U%)#&@\
= &HVAHIAE %ﬁv@ RIRB IS
MME){ ;mﬁﬁ%aﬁﬁﬁaﬁ
- . = B . 2
1m#y$%ﬁ%%mmx%& 8
X +_WIL@ / P EREYS g R K
™ m X EEEDH =i D@ < ¥ 5
e, o R 2 & m ¥ # 3 i
E F e /I%_mm — = o g 24 NS >
.Ev ”E@AE\/| - o._mWA,EI. Hlﬂﬁhmﬂ *Aﬁ% ) m -
ke o ar T EE 5 B g LO0¥ T
B g mgt M  m SR EgE & Doy B § =0
EIZEZNH/HE B« - ﬁ,mmoivg_ﬁiJT% b=t B e Ak
ﬁ%r(ﬁ%o%ﬁ$¢§§i w5 < € w2 B Gy %M S & (B ﬁg%m;%% =
ﬁﬁ(ﬁ%ﬁﬁ@@if&?é w;% CwREg - g %H Iy B R o o 4 g S =B &
= B oy : iGNl <, e = : o N
%ﬁ@ﬁﬁwgrﬁﬁ&&ﬁ% MmmWWEmﬁﬁ cn = Boow B8 # I
%@Kﬁ/ﬁ)&ﬁ%%%ﬁﬁ m & A%{ . & G- o << 4l gﬁﬁ;@m@
 ENERT g o , . = - o K = B 4o L e . EE -
¢ =g 4%¢.,ﬁmmmu\%n§% ﬂﬁﬁ_ﬁfp@%%ﬁu ﬁ{ %ﬁﬁl Hgmmm H &w‘ﬁﬁrakﬁ 5
W 5 - el H ( w = a o <4 , = . =,
fﬁiﬁxﬁﬁiﬂgﬁﬁ&i {wﬁ@@ﬂ%ﬁ% %% 2 o« w®E \%%%EFE%W
N i - @T,ﬂﬁ\ .Euﬂmxtbﬁ\m .Iu,.flﬂﬁ il ey < _M.m% N g L2 v
i K ﬁ\(\rmam < Hur/l/%E LR 2 el .- Wm%a*ﬁu e
_.PWA /ul%F/ LZ\\T%MM%% *ﬁ%‘&imﬁlﬁuc%‘ = ,_MEJMM EEAEEWW%ME\ fag fing
m %Eﬁﬁmmwﬁoﬁﬁa %i#ﬁ\ﬁfﬁ¢ == a2 . Paw #%%ﬁ%a@%¢
PRV o o CEEEE B ¢ . oL = G, e
(] B ik N i e HIK = . B i B = 2 4 N/Auu\ﬁin S
0 R QB EE - @ =0 AN &&w“é? —
TR HE FEELHE MK E:Mm _Hﬁn.” & ) iy w.m% %T%/ﬂnﬂﬂmk+ . HEE
# &< Hi < E -z & o B D w8
R i o B < .ED e R4 0K R
Dol RS ED X H< ™ e K E B
LEEY K& Ng G oo éaaﬁméé%é:ém
i .. jih ~ 4
B R EK B K 4R Y L RIS R
B o LAt Y T
K S



E o =

fﬁf?t%/‘%/ﬁﬁf/fﬁIEE@iﬁiﬁf%/f/zmoIf%%/@%??ﬁ%/ﬁﬁfﬁéﬁ,ﬁié g #E &
Fe BT MEE KN RETFAE RN RE SRR BT R EE S RE A MR

TR XA BT E A MR AM LT XA

TREBRE

i 58 4 8k &2
HAoFARDHBEVFERIZ - HEMMHBERMODREN LT A

FRENXRGEHRADEEEEEBHBERODOERKZ -
HoAEdkEISHEL FREBT BETRMEMAERENNRH MR A EKXET
Hy 18 k-

FEMEREREROAVERSERFTEIARMA LN RE H WK
SRR AW BMEERODAVERSERFTEIRFRXMATRARE H MR-

s A ERE A E R
ABEEE R B R fr M B Ry B & &R OW O [ 4 ARG FE N0 M S 4 R W E [ E
(& 3¢ Tom & B [ 8 &, D) A9 R T ﬁFﬁE*‘*{%TE’”ﬁJﬁHEﬁ@

iR E OB
WP BEEHANLEEXRSZEINEMMREEEEEENRERR GE— 25 F 80 F) =K
FhEEs N B — RV ERE NS M EE R B S EEEf

BzllhB a0 282 WA H (BEERERMWAE £ "X 5 H,
TEHﬁﬁiﬁﬁ?ﬁﬁiﬁbﬁﬁﬁ?i%ﬁfﬁxﬁﬁﬁii%E’JE@EI?
EHLEBBEBEENER T FRENS KT kA& T
9@%&%@%#5’9&"%&%%%’#t"*Hﬁ‘%ﬂi’?ﬁﬁ?ﬁﬁ%@%#@:x%ﬁ%%ﬁ
B W HAF R MK R R@E "REBEHEHARXF, B () 4158 H
EEEI%#B@%%E?&%H%E&W%E’ﬁﬁﬁﬁA§*$§§%J55@$f¢?§@Q%ﬂ%ﬁ*ﬁ%i}\i
O OHY 4 BR R R Z o Ko (b) 40 5R HIOME [EE MR R BE M oAU BF OB Uk OB E R B (ﬂ[l‘ﬁ
M) % % Bt A N A B E KRB F E%ﬁ%ﬁ@ﬁ%&?ﬁﬁﬁ"ﬁ%ﬁEHExE’J%ﬁ 3 Al R
BRERBRERNATFRS BAZRPEBEXHAARRENABRE X KB

£
R XN ESEBER R A THEESE
i al

% B 5RO | FE Ay B RO 2 A=A i
BB — R4 & mE) HFER &E‘EA (Bb — % %1 88 58 T =) EEIEHB’“‘EI’JHfF' HE -
HexEENTE

4 B8R 5 R R 2 ED?EEE[EI{E%EUBA??@E{E RHEEBBEBERNEGANEL T FAA
AW ELR FeEE IBESRE KHIRENTEEN GE&£ R T X "4 8

AU B R U EY, rﬁ@i%ﬁﬁj — ) ) -

ﬂﬁ%%@ﬁﬁﬁﬁ—ﬁﬂﬂ”*ﬁl%%Hx{ﬁEAékéEﬁﬁ%UﬁglEl%#ﬁHFaﬁE’]I%Efﬁxﬁ’a?—{l
B (gD el PULER WEEREHE B - R¥4F BN S =&
mEEHE G- &R EENsE) LA E

o 2

BTFEEREULEMSMHNMGEE (WA I HE O T:
B—RFEHEMWS:

) x — FEHE
e




BRI EEMmE:

’féﬁEX({T@{E - Hem R R E) x — FHE OF H
BHMEE 2 EEEBH

H o

& & R X Taﬁ*%ﬂfi:%ﬁﬁ%’ GEIC G Vs = R 1 = S S WS o O 3 (A7
{E (AT Z B EEFH L EERHERE UK 4AFIEEMSEF (&R
fh‘ BEOBE~ 5 9% B MR ML R )

THRERXME EE— RV EERE M S MR KR S E
S (T Wz B EEFD O ZEWNMEMFE - DR A 4
= ;

= E W Vo = B
& 50 0
KA~ B IR BCH M BE L EE ) )

W Y
At 5 B9 (E T B &

r?ﬁ%ﬂﬁ?lﬁl%#ﬁﬁﬁh fo B8 4 98 H M B R R (B E R
— R SRR R E RGgFHEMNER (G4 A

R

'HEHE iE

(M) st T Fr 8 X5 Eﬁﬁﬁ%’%*ﬁ%}x%ﬁﬁﬁﬂ
%HTEXZE_EEﬂﬂfé’%fﬁf&ﬁ%u}ﬁﬁﬂiﬁﬂ% XA H BB
B FHEBEEERR (EEALRS HAD

m
kj%\

(i) ﬁﬂﬁﬁ)&ﬁﬁﬁ?ﬁﬁfﬁ'JHTEij(ﬁﬂLﬁH) Wo oW E R 5 R B (1B W T oE) i

ORI % B W ORD B B B (A0 @ AD LIQFE ol X S B (BB oE) R E
%ﬁiﬂ%}?wz}ﬂx1 (A H Z&?ET@qﬁfﬁJTﬁ% (E & A X5

g CGE & AR5 M AD >

2R P BB R B ROE B A BB S R B ET
HHGBEEEAERXNBROTOEEZR WH  BETHKEEETHHRAERE
E ] B
fisg > B2 M NG M 5 A om I M Bl B MR AR RREE R R B M B & ke
MW Ees N TEE AR REHE B &STHE MFEARAESRSIMNEMTE
oA e W E B B T R BB OAY UL g R OB s e M i T O(E F RS SR R AT 6 (E
MTREABETRFAZNRARE
fd e AR N AT EME ARERNIHE B &STHE MFAAESRSIMNEM@TE

oA W OE & RS 1T R o B OB OAY UL g R OB s e i U T E F R s B AT 6 (E
BT REBABETREZNRARE

BETEERER FAAASRERE LT XHEORARAMBERREL He &R
W OMBEEXHE KAREMTEERN (EERTX HHREABESE A RK

B, o TTHEEMA B -

HESEESHHEERKXBRTEEZRN WA BTRELXBTR4EENFTA
£ ®-

M TREHEAEMNTE LSS R E

A LLe ﬁfﬂEEFIE%H%fF?E:‘“EA X AT bW kR EHE WMEFEL — U & % kLl #E
FREREEMNATRGEERIEAZS (TPRERFR&E,) - S REHAMFNSE LAt
g Ao fT B EFTHEERBEINPWHAMAKSHIE (BFEER/MEH) > B T A




VY S BT B 4 Eie WM R S NS A BE B DY FE 6T B ML R B BT L b
TREETZNRNRD RXRSEH WA SRR FAARCEE ANAR
OB B e RO BN (E P S S B R GG H MM (T XK

FOEREEEBREE AR REHEACERRUTS - 2R X AR
—

MR R B R

FEBORGRXEHE T O 2 0 RE 2 N ETKD R A

W R R E 48R R

BL7x a] B G) A B A9 4P MR A9 B RS — A% R P M BA R 03 (B BL 4 B AR B A9 R B
Bis oz Al REeBERARBN AEAE2SARADE Ko
B RN -y JoR

o B B RE 0

I FE N R Y N

Y

m R R A RRE BB 3 A T W R B TR AL 4 R
R RS BB ) R R R

R A9 6 OR

BEEEEES LA L

BN EE T

BT RRMAERAD R

HE 2R 4P BE G A0 A I G LA BN 0 SRR RN RR D RV (N RS E B (R RE G 0 0 A%
RS U ECE NS R e+ L TR N
B3 BT BB U R R TR R BR BN DY BT B A R B 5 R R MR A A
HO R GMMMA RGO EERES GRERT S R TR GEEEm) -

HESBRENERAR

BT o HABEEAXH "EEREBERZEKX, —6  DEREMOELRLEHCHHRS&NERRE

Z-BTEFHKEERAEHE - HEFERALERNZR-

E R
T B R B R R E R AW E

Tl = R At E: Morgan Stanley Hong Kong Securities Limited

4 - EHELEMN L& BEE]IREBIRE S ES 40 #
CHET +852 2967 4618
RBEREZFZHICMAS AR EEBEEEZEGHRE - AR #&17T
NE o R R R E T mEERMARE A - BT A L SR M
BonE BRMtEEREMHRERKME -

ABERBEONOEREBKERERBFRZ XA

MR fE B E B R 10 o BN |l FE W E W oW E K B R N A B4 RE AT
J:o

BEAEEHBEZHO&E KZ B 2 @ & I
REABENROPFARIBRE 20T HHEL
EMEELTHREERMBZ IR ERMA N E R

UNE:OR
5 EhO9R TE O

2 5 W




mMBEEREBEEFEEETEN TTIESETCREREAEBEE ZEH LA FE:
(1) 2 g S - =1 = -G
(i) ggi%a{i% X BENEHEALATEXIXNERXREBET S &N E A9
T
(iii) %F%_ﬁ?mﬁ?rﬁﬁﬁmlﬁf noE A & IR (@A) B E A
(iv) BB REEKRG REMAERTERLS
v) w W O R 5B W) ik E R OUE B O 1T RF e Tﬁth/RT’iﬁﬁiﬁﬁ%‘ﬁ@ﬁéﬁﬁ%
HEEAHB MBI ERMAANEAHEBLAILZEAXRKRE NG HFEANF
A 58 A JF ] MR 1T O X 5 B W 4 RE 58
(vi) O R R R E W DLy EE R R iR OB BB E R RS E R
R @M E W 1% H B
(vii) HEHEBEKEG K ENTS RNEFMERNERREE EK S =K e K S H
ﬁlﬁ%%ﬁEﬁfﬁ@;%%f#%??%/qﬂﬁﬁﬁfﬁﬁﬁ¢$‘§E@§§ﬁi52
(viii) AR ENEmEEMRPVOIIN BT MK B E R MEEEELLE T R H®
ﬁﬁi’ﬂ%ﬁﬁ?}ﬁﬁmﬁ/\&aﬂj@
EHEidsfMtELREREREABEEN FTEREBEWE — P F R > BT KBS
'FEEBRZ, 8 "ZTHHTHEREETERR, 9
BT OM NS E— &R
EHHBEATREBEKEHDNER
BN OB EE W AT FT 48 Bh wwwohkex.comhk B (A0 ) T I MH B A B 094wk DLEL SR
BB R G ERN (BEMERESENMBE SRR
Vil AT & B
e IR AR A F www.tencent.com
Pl BB B2 R R AR A E www.alibabagroup.com
. SHEBETRABFEZENER
B A% M8y 49 U haps://www.mswarrants.com.hk DL B 15 B B 4 BB 55 B & B 2 B M Et
BREEE AT % MY AT A A Al
FHEMERMABVER ABNER
BMTEZ2EAXHE "TEHEMEBRMOOERANEFRER, —& - T 38
https.//www.morganstanley.com D) L 15 H B F MV #E F£ A B — f& & 5 & ¥l -
BEFER L HEEAG G E LLIE 4 5 7 E— 2 &R 1 FFE W A
NHYE R R R — B e B TR BRI FE A UL N B B R HY CE B
HEBEMEREMLFHTE B TEETFEFHEBREFLZ (BFMHEFRIEE LEEZF)  LGF
R E T AT E & A &R
FRHEEFAFWEE A R KE
XEERARRBE
o B XﬁﬁLTTE’JiIETC%ﬁE HEEY® AT EINEFESNNRNEEEASE
AR SE RS
(i) i 22 AT UL B Y 0.00565% % 5
(ii) FAHAEMWMEEFERZE G U TMO0.0027 %X 5 #H &R
(i) it K MO E®E U HE M 0.00015% X 5 B
HRYTEFEFBRUEEERERESN B E-
TE#ZEH
M TEHEREZNAEMTEEZHA THEEHERN S £ @G ERLEFERP&LES
SR N AT ESSEEELENEMUE XFE S (BT AR EIR I -
g THEEAKBE Mg EES NI PRENNHE SEE SH (AE XM E




bR fi & F &R H {H 57 UHﬂHTFEfTE/jEE SEEeHE (WHEXMmE FRSRERT
(5 & M- Al 78 52 (& 3K HE- EAZIKSCﬁ: W HAMREEEE T E MBS ES (B
& AR s ST A ?ﬁ%’ﬁﬁ

Bl 6 7

WERBEZEHR ERETEMN 4 E (BE4SRE BE G A EMERLR
B TEFEIE EAXSRAE R DE T &M ME TRAFRENRERKL

SHEBNEERARE

FERAVAEZIRE DU EEPRERE (KB AL ARLSE (HEF BB MHE —XE
mMAAND NAESLNEHEZEIAEZ RMABAFTERFHRIRHEXLFZTE BT T X
FETHELERREITRIZRPFPFAFAFTRE OB THEATREERERE
HEPRFORA ANNEZRFP O @TT#EFME%?D%%fFﬁE% BT R HEGE T RER
ENEE O i G- A B = I - D FERETRAFAERENE = HERNES-

BMATEHABSHEINRAKNRERL LSRR

5 T E (@%TEKBEEA/\ijT{ﬁHx ST &L M B fE B & oy Uk M OB OB (0
é\fﬁjz cE AN EHER > KMAE KSR S RE R R R
T 1E R iﬁf’sﬁﬁx{ W TH B R4 BE SEAY RO R 4 Al

3, off

3
IFEE
&S HE

ZARN

4
T

o
%’7
-
Rk

BOTRAEIHTHNEEERS & EHF T T
ﬁFE!EEﬁEI’J%FP;%ﬂFé%T\é\ i@ZT\ﬁ?’ EU@Z{H
fF'EJFsETH #y | (0 A) H—’rf—fﬁﬁFﬁE

%E’JBZZK im A B x IEW‘@i(ﬂJEﬁBA%EJTE’\J

—
—
—

pili s el I
™A
zp
IG[T\*E“L\H'
W s
&w%%
gt
_H;.
Fl"\]f W
=
T
Tf
—

& W EE
KE S 4m s

=
o5

R g
-
%
=
=i
2
=
-
w
4 s
o
—H

N #H2REEA4 10K ZEEHFTRERBEETHRE

8
mﬂﬁg{-
=
Sy W

W

%

Eﬁg @ up
5 3

wt

=

&

A
™ & i

%Eﬁfl’ﬁ”t':?b%‘ﬁj‘ﬁ/\JH
PR oh - fi 3H & 4 & B R 2
‘éf"fﬁ]?’*i?ﬁ%ﬂ [

REBEUOHBMERE FHTE E
(BB NFERSRBRRNATES A AE
FEREFFERFE&LE MHRAEAA

FAw= | @a
B F
at
R

= O HE W
=
=

=
mE s

i

—_
=
Py

Uy

El
+ 5 ot A
—
e
2
il
m
#IHH
S|
Sl

i

)

&
DEEERmEETRER (KB L ARAE
ﬁﬁ*%ffﬁIEEAIJ%{E{EY?JEHH%F“HEI’JL%/\ZD“

wAE) ) E’]fﬁé%lﬁ’ R EBTRER

ZEZE (@A HitE L) E’]*l‘f’fr}ﬁm
moE) - BT ERAMERET &L (&
& /Y 3R &5 5 & 8 (R 1% i E)
TEA%EJTE’JZ%QE}EH iZE’J}E °&{FEJ—Z“ﬁmﬁtpﬁlitwﬁ%ﬁﬁé
A AR A E K EU@EP E:/ZEXFQTE’J%ZE ()jZéZD M- HE
F'%EJT%%EE%EJT}E)?{EE’JH jZL EWIR Z M M xm s BT R
& A -

Iy 2
oy
»gruuL\&

ID
@H%.:%?XIE%?)&?FQTE’]
RiryugkR&EEHEFF O (
A Lxﬁé?:{?itﬂﬁ%faﬁjzﬁ

_\+
=)
=
3
&
il
E
%

H@i’&%
b

i
TR

> OB

)
HA

N
G & %

8 T m -

B
ST T

<

N
By O
L L

om

1

M EHEAREERE T & E M4 ﬁ@
&8 (WA > MmN RE R E R &
& &k 2 Bl 3E) -

AE OB OS2 OR ER B E =R E R ORE HEI’JEE%Z“EP
HEBFTRAEHELZAINTAEMAE F R E

I i

~

BT WA T BE B ORE 4 AR B R M B S A4
DU S0y Bl A A & B K 5 Pt # 88 % 4 U (wwwhkexnewshk) DL K A 4% & 4 uh




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

e B bW XM (R HAE KRB CKRA A E
T NI G oK

BMEAR LT X H;

HH B225FE 4 H 4 HMNWERXEHXHENE— B E R

HH B 20255 H20 HWE AR EH X0 E = HHE:

HH B2025FE 8 H 2 HMWEAREH X HNE= WM E:

THEHBERMEBRMAOER AMNRITIHECERZR @S M B R E AT AT HKEE
B W) R; K

e HHHEIMEE E-

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

B = m m =

SEERLETHAEETETEME

dRRE A TRN LW E A ETEE ME RMREME RN B S E RS S EH
wEHEE LW EMETEMFREEE RMBER LT HAEBRIAHRERZSEER
oo A B SRR B AT 4 uh T

BEBEREAEER LW XH& AR & E

Deloitte & Touche LLP £ 3% tH H I % i bl [ & &> FH & fifﬁ’fﬂ’\]%ﬁ&mﬁﬁﬁiﬁﬁ’ﬂtﬁi
SCMF R O 2025 A2 A 21 Eé*thﬂ’]%&i%’&/ﬁ%l i H T & BET SN IEE R
ﬁA&ﬁﬁE@tﬁfﬁiffFﬁﬁéﬁﬁf’Delmtte&To LLPIT@%E&W?%@Z(F?%@E’\JHE@BZ%
ﬁﬂﬂ@ﬁ“{’ﬁﬁ$%$fJ(ﬁ oA R A AT B ) B R A M N SR R Bk &
H Hy (L T R A EE’\JE@%%

XERTTESR

MW ESEGRNF4BAEB L RE REZTIHHEE REBERMANERAZES
> 19989 H25H ~ 20036 H17H ~  20044E12H14H ~ 20059H20H ~  20065:12H12H ~ 20076 H19H ~
20079 H17H 20084E6 H16H i #3 Y ok - K HE & 7 & &-

HE R H

4- B8 56 0 M R A & R 8B 1933 F = B 5 5 A (%HL%T) (T8 &H &) & @k FE A6
HAEAEZEERNEEXNHERE BE XA REE FAFEEMEEHANLE E
EREHH HAH Y%ﬁﬂ/\ﬁ?ﬁﬁf’eﬁ%?’%ﬁ%‘iﬁ%%ﬁa
HENERFEZT A ZRMOELR LT XHFEE0HE SRS A HR

Mk Z2E

RS AREN AXHENWHEER@AUFEOEE AXHFBEREIMOELR LT HE W
ﬁ&ﬁlﬁi%”ﬁﬁj{uzﬁiﬁ%ﬁ




FEERRRZE

FE T AR R R P PR AS b STk R N 2R — B RIRE A T E R RA R © DU EERRR A — k& i aeEH
REEIFTA RS - BT A AesE A e sEER - B MEECKIETIEEER -

RS AR
ARG A DA BT B I HE O (T 2 B E (T AT
o B -

ERERE

WA M E AR - B N R AR P R R PIRIIE AR AT IR
{EHAALRIER - ERMEDEESRCRERE TR
FARERET MHYRME » SRR MIAVIE IR A (E R AE
TTHR2025F3 A 18 H 2 BB ( TH#EMR, ) HTE
> A EmHRBRR (o R > P 8 m] LAFRAPI ek M
HIER ARVEERITRE A S (IR R - B ] gESAL ]
ARATARREHE e EWGRR (0) - IRIBARE
HIRK - P A B SE (TRER] -

AR FE AR EL R B AR
SRR RN - AR R A )
FEECEE i P

AR - AREEHFIHAIR » Mok 38 A4 st el ==
PFRHE F AR BRI B E - fERIRAYIEIL T - e
B R AR BRSNS 2 M - M M EHERFTA
& - PR B G REROKIE MR IR H AT A IR AV AR
H R EE -

AR T RE e EY
RERGHYERS AT TNk - B NI E A AEsE A T
s (EpaiE) THIREE -

(@) AEEERITTEEE AR

(D) S ASRHIE SRRy AT RE M

(i) SFAESRFIEEFEAFRFHREREE (W0F) HIETRE
ifE]

(iv)  EUHARTRIERRE] -

V) IR AR A TR R B IR ECHAT ST K

(vi) TSR SRR R R

(vii) “FHEEREHIHEK |

(viii) P45 H S AHAY AT REHEIE]

(ix) AEBERC A (BRETHEER (W0F) ) K&

(x) BT ARIKMIERAREE -

REREHYEE AR BHAR R (o A EAS ) - a5 R T
RAREREHYT H B Ry BH i N A BRI > JIRAT
FARRER () S A REESHY R B P A RESE 2 ARK

ReplE - BT ERER - EHMRHR EE TR EE
R > FRESHIR BEBRE R - SRR 5 ERE
BIROMEE > EE TR B AR AT HI (EIE E B SR B
FEBEREILT - FBRR b A (AR VIR B B s B AR
HUER I E AR -

EHERFIERIEAR - BT URERAE TIISKE -
AR EHAERS - FAEEE A RGO RS - EREE
filg KB R (ERY > AFREESREN TS (T3 T sl e
JO AN ETHEE] | Sy ERFTEREIIEDLRRSL ) o MEEREE H AT 5
Ao O R B AREE - BIEAERAR (o R (E S HAR
258 - R A s [l S i 4 R A R R A g X
RS AR S NIEREEN GRERSRMERN - &5
HEE S A TR B R YCHOREREE - AR

AERE -

SR B ZE 5 AT ]
SRR EIZE /5 BRI DA TSRl s A PRI -

(@) WS it ey PP A e i B 5T P HH PR A St sl
%?)5‘2?@%%%‘% (40 s X 8 2o O [ {5 R LA 22

(ii) 3 P B S A = 7 S AR (0
EDICIE: GRS oF- ro

1 BAPTERIE A AT h 7 B A BRSR A [ B - MR RR e

VRN 3 A SR R SR H IR AR 5 H B

AT (RSB AIIGE, ) (BRI ) 3053 #EsiBise AT

fRfa TR HA PRI 2R

FEBEIRILT - Pl e il (e R o faile] > P 1L
HHTR S (AR REIER - ARSI RIS -

RN SRR [ S

FESRAESREIE B EF1% - AT UIE 1T T F
i B - BESER TUEE - SRsE RIS A MG EE
Fiffrshan ~ ZSule R s Fr B B PR DU M HA R 2R
1M PR AERSR -

A E B R G R
WA R Hwd rI A G A R A B B3 G PR A i R P B E
A Eopth N LRI FE =S (TS )
SERHIE RS ERRE (TRt EIEARR S
FRESE ) (EFEERIRNEER 5 SR EEE E %
AP FEGRHIEATIERR ~ G5 ~ HISEEEE) SUdth
RIS 52 BB B2  AHRE ~ R0k~ gz ~ 40K
EE ~ R BUE (T AR BB B I R B (=T
(R EREEY -~ =RE (BRERRREZ) ST
At A PR T R 5 [ BT E R AR R
W WA e B AL T FITHURAT Ry R & R A5

BT BAPTEITR 88 1 FIREA S PR e 2 S e [ ] SR 1 25 2R
WER 5 e/ BERFIE BRI G KGRI 2T
MIRAER - NIEAREER S GRS EE ARG
RSy NB AR SRR IR SR 4 -

ESRANKE

REREHY S TEMRB R (I e 2 3 G E BT (E
AYZZEASS I HEL H A B R A R E - AR
INFTHEE BTN A S T 2k, —Hfi - A&

10



FRATE ARSI N G & S AR B B S ) -
BB GHEFRE—HSLL EAY IR REE - &
FEEARTRITEEE - BRI - ARG TR A0 ~ HEE
R FRI L 3R B R MR B ReE Rl -

MerEEH LSRG EERS
S satE R B HREMTREREE (0F) B
FRAFARSEHTRIER A - BRGS0
HFHER B E S RA -

BAIRFIEE)

BRI AR S IR e K B AP B S TRV
filiszfh T B AEFTRYRC 5 e BB B s 52 B RR e
HAI{ES e ] e Al S iR il s [ 2B

FrAlE SRR R (o HPR SRR a] (1 - Fe(PItAH R
ROy HET TR BB B R BRI (o H (A ke 7t
(FRfEME) » i 12 EsRHEE = -

SEESRAHIE AT > FTEERMIAVARNES T B A
RF{AE T S5 ] A BRRE BAR L EL PR A A AF BRREAV AL
SR o ER A REIEE R > BMISER I AR ST
RSB LT RO 5 Pa - S E5R el s
&RE PR RENEE L B RN LRI (S - T R RS
FIeREEIENE -

RFHIFEIR
FEFTA HMAZIIHFEREL T - ARSI EER TR
IRFFEI TR - IAIBE - A-AERE I TEM R R AR I B i -

AR E R

BRI A RN A HEgke - P HREEH BB A RUH
W R SR O ISR TR - AFARSERY T B EIR
DR (R EAR ) CHE AR EES
FABUERR0. O1FETTH © {5 Fel T A T R A ARaG DU A
AR H S - IR R SRy R AR
HIHAREREZRL -

“EimRERREAR

OB A TR R AR — 52 8 Wit >
SRREHY SRS SR AREAIR - RS a R
P e LU RS R SR A e (E -

B TER > s E R RO AT E IR B (R
HEAVEE AR SR - BTSRRI E
AR E AL UAE R - B HRAR BRI RS E 2
AHIFZEE - i -

() USRI E A STE L R A
AR

() REEARCE TR AR SRR
—HKT R B

(i) R E R A FT A RS  KIE R

H—EoKF o

PR A R
EREETENF (BRERRIAFET I « #1740
SR EIR ~ HHEAR O RIRAH s S Bra BN FIHYE

HEIH) - FTARERRAARERI RO AIAN - 2R > F
TS Ents BAERAR (Y T H B R R ARSI R
AR o AEATREE B E TR R R e B A RERE Y
EEERATIRE - ARRRAIEN - F2REAA4 510 -

HIRERFA L

A EIAR - ARERESSE - PR E A H AT
357 - Memt— ZBIARSEI = - BATATRE RIRE T SZ(RIER
BE (0F) BEERMPrEE A RE 2P
HIRAS > A BRI EG AR R TR E > &2
AREEE ©

BESD - fiE M (1) A B i E B R T
BESSIH MVREEGE A GRS AT - B D IRAREE
BRSPS A GIASA H T
FIFRFIEE R R ARERE - FERLER T » FATE(THIRK
(AR 1R FERERY A P EIR AL E T
AR 2 PR EIRA - AR RHEE AR
THIRVHEE > &EARERE - ARARME R LATRERN
HUREN > S RIAIRNO 12 -

ARSI P IE R TR RER Z T AR 2

HEREHPE TS B TR BRI R (E (E e B H E ( 3R
RS (KHRTEER (WF) ) ZMFEERZE -
FER PR ARG LA T AU AR R TR -

TERS

T EAH B A TR A T R 5L 5 > R RERE TR & [EI TR =
oy o FERENT » A REERIERR G N AR E A E
RHIRFEIRER > AT RE G AR A A HER R MR B - 1
IMAERE THHRE -

FlzafEze
BRI A 5 R =P B 2R &
SRAT ~ R0 - A EHEE » KEE KHAEE) > 30 H AR
EHAMAE R SRV E SR BT S
HRIAE R SRR I Fe s - %S - B
/B S B S B BN E e B R > R
G5 B R T AR RO 3 T A AR M 2 2€ -
BN ERFEZFER - g R ER B R
SATIVIEIL T > TSRS R BT 5

FERFIHY H B AR - PP R IHIIT S & = RS
N B A SRR PRI TS > AATRE
HLAE] R BAH B Oy A R T A TR ETIL—IHE S TS
5y o BLERECE e B T A2 -

W E B S LR

AR DA S R T BT - W RER RN A -
FET T S U e - TR TR R Eac A
REREHYE TP © B R BRESAVRE SR AR AE R B4 5L
FITRIERE (2 B FECT R A5 H S8 (KEHIRRTTRE
B (WH) ) A2 RERLGHAFTIR - &
TR AR THVEES (B (M) HERSERELE
A KT BHUHEERE - FRE TR AR
MBS - BT BRI MR R AR (] RS 40
A o RobrIERE T R/ RERE I B A HIRER] - B RS i

11



BITHIAEAE (R CHDIT) SRR A ) %)
TERITE - 0 THVAAEE (AR ) H e s
BA

(@ REEARIERE TR RERAUTE)
(i) IR - =K
(iii) REEETTHRE

IR MR R AE R B APIE LE FR AV RERT AT - ARBERA LR
FEEEC 2 RN 22 FRPRRR I T AVEESC IR T8 » DAREDT
BT A REsE LS - B MERREGZ S A i sl
FIREE - L/ SHEAEAAEERIRS - ARIE V&R BT E
FORBILEERER -

Han T SHRE ) BEEIE BRI YR E B
GAREEIHEBIRL R T ARG ) B RT B LA
AT R T EL AN (PN ) #ETHEE > #@ofr 2
MERCORR R FERATET " SHEG ) EASE RICE
A ERE T ACERS NE g

() AR S L I B - 15
— TR £ B AR [ (R
G E B AR

() RS SR A S RIS
BIEAT (TR R » HIAEIRE A ST HORR 1
TR PR S C e TR s T A
N S A T SRS
FRHBEC A IR © N

(i) 15—t SR B B R A SR
P LB (B B N T ~ SIS R © 4
(EREGHIHR + LU MR B % o 22 B
LR LA G T B R () e P L [
TR © A 38 T E B () A B B L
HEE S AR A R -

B N AR AR LT E R e e — 2R
b AIEE REE R TR B AR BRI B  ER

o BRSNS A ER R B Pk P
H] AR AHRRE S H AR (AR -

FEORAHBRRI R
AREHECR AFHAARR E bR IR AL - S 2RI B HFE
A — BB R 5% A G FIEATERAS 10-KATH

HERABEZZETZH =+—H B BUEE )
CEBRRER ) 1 (REA BRSO ) -

12



FHEMARERMANERANERTER

1A = 2 o 2 A 5 N O B RN O S T g

13



2 H BT

BT A #® R A
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
== N

BEMR £ FF A O A R A E
&
JUBE R A A B P15
BEKE SRS 4 M

mMEERMERE
Morgan Stanley Hong Kong Securities Limited
w B

JUBE R A A B P15
BEKE SRS 4 M

BOARERANZEZREBEH
(& A8

S T

&
25 KHE P15 5%
B i 5

G LT REI3#

BT AN Z % B BHREANZ EBE
Deloitte Touche Tohmatsu Deloitte & Touche LLP
EHh 30 Rockefeller Plaza
S IEISHRE New York
KT —RE3 514 New York 10112

United States of America

14



