Morgan Stanley

Ld e e

BERRCA BV, WA B, 15 LSRRy

BERR LR B AR 2025 FE8 =5
BEFFEREIRFEGRN 182 ZE TR EREEF 2.80 %78, AHLBRKAEREK 23.5%

g%y, 20254 10 A 15 H - BER AR (ALUEHFZ G FARE: MS) S KREf, #ZE 20259 H 30 HHE==F
FER, IR 182127, E—E RN 154 12570, BRI RIATE B EA 46 125570, Wi 5 B 2R
2.80 7T, M L—fFERMEEAN 32 12K, WG EF) 1.88 £,

Ted Pick, ZERLSTFIHHRF B IEAITEZ:  “PFE LRI L AL T 15 2R
Tl 75 R ) o L EL Y2 7l s (P TE B BYZ0 R 182 125670, FE 7497 2.80 Fom, H7E 2
BRI IR F L 2Y 23.6% o JY 2 B HE 55 I B BT U1 4 2 30%,  FFIE N1 810 1LFETLIFH 7770 HLIIUETF I 752
HHEZY), 77t TR TG RRITIM 55 17 T & I B TE R 57 %7 e (3 8.9 7165670, 37
ELT, SERLS TSGR T TSI FFEEIG I, 9 Gl KA

WEHHE V&S]
/L\\a ($4j Eﬁ%f@ 202533 202433
IR RR S T ;)
o An] = FIRNRRIL R 182 12550, RS
ERLIN $18224  $15383 A MAMLA RIS, &A% S R B
BRI IR & $0 $79 2,
W S $7.442  $6,733
AEH I S $4,754  $4,350
Fi AT A $6,028  $4,221 N .
JEE AR R4 7 $4.610 $3.188 o RZEFENFA BB B RN 23.5%
i b & 67% 72%
e i R B 1 £ ) $2.80 $1.88
A3 B U AN B $62.98  $5825 * SHHE=FEARAFMITHEHAMELEN 69%, Kk
B I A TR0 T A1 34864  $4376  TEA RIS ET & EATA AR LTt
AR [El 4 % 18.0% 13.1%
A T 18 A [ 23.5% 17.5%
PUESF 55 o« BB E AR 15.2%.
RPN $8,523  $6,815
BETRAT LSS $2,108  $1,463
L S4116  $3.045 L g ) SR 85 23T, SRR IR %
CEs Sk v 52169 $2003 gy, [ ALV RATILI T
eSS
HIN $8,234  $7,270
WIS ERGE CML gaoss soon + ABEIE ISR 0.3%, AL
VORI P e (i SIOIERNG 82 14378, FHEF VRO QI S50
O sa19  sas7 B, APUAEDERREEGRFFIRG, LUKRE GRS,
fi: H2FET)
{;Sﬁﬁﬁi# (Bfr: M2 $81.0 $63.9

PARTRL : EBU% +86 10 8356-3946



Morgan Stanley

e (AL 23T $173.9  $155.2
BEEHIE

PN $1,651 $1,455
pivan ‘H—L‘I“_ll"" S \_.

Ef%’ﬁfﬁm%ﬁ (Ffr: 12 $1807  $1.598
EDI)

/ﬁ Y ey, N N L.

KPR (b + $165 573

23570

KT ERLIH

P55 SESLIE Kk, ARG 51k 810 1457,
W FRIK S 1) B N IE 420 125578

o BEEH TN N T 2FETT, FERRTE &N
SR E L AU B B BRI N . A IR
RN 165 1436 TT.

JERR EPIRR — R ARG 0 [ Pt GR35 A R, S EHR s S RAT . ISR ME S B AR E B RST. &
A FERERANH F A P AR, WAL BUFHLE, FALIUAD NI BT E SR ST . BRRAGEE 2%

EERML L PERI Bk, 5 S MuE: www.morganstanley.com B www.morganstanleychina.com.




