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Opera &3 K, Rk RKE

FR AT
AR R

E R
202210 A 30 B | T E A

FHRX A HARAARE, 3Q2 AN NEB TR, BEFZEN

BT 4R A 2022 F 3 M 6 HIAKE, 1-3022 N E LI FES
H/4=dE )3 8% ) 33.99/7.87/8.75 1L, %4 #F F-4.7%/-65.0%/-54.0%,
Hb 3Q22 B EA A FedE )3 E 4 ) 11.49/1.44/1.79 1T, AR
-9.2%/-88.5%/-84.2%. /3] £ /1 3%, 3Q22 R L& E T, KM
LA TTRRE), BB AR ER T AR E, AMAARANTHREEZ
RS KE, AT N £ BT RANE R, 5B T4 187
1.7 (Star Group 2.2X 2022PS, Opera 2.2X 2022 PS, # &, ik 4 9.7X 2022
PE), BAR# 15.89 T (#&# AL A HAT4A: 20.37 L), %4 “EN” 4,

3Q22 Opera ¥ Al F UK AR 41%, AFHFLFHEBELE

3Q22 Opera #W4h-F¥H A& 3.211C, EEMNAPFHEERRZ. FETHF®
% ARPU B R## 58 HLe9 7 ittt /7, 3Q22 Opera ¥ F AL NiA
1.06 £, Rk 3Q21 #4 41%. 3Q22 Opera % &Ik 8,535 77 £ 1.,
B3 28%, P E k40N 4,915 F £, R 41%, #EEIEAN 3,537
7 £, Bl¥ 15%. #EH K, Opera ©F % k4 (GX # &% %%, GMS
51 % . GX.Games ##ALX) HEA 1,900 7, #&FF EMAA 1,400 7
% 7. Opera GX E#t7F %A1, DAU €48 900 7, GX.Games #4: % &,
&R AR 2,000 K, AU 200 H, EALR Y T HS HR L,

StarX VR #&E X E£&, AIGC WAt A X414

WA H A, StarX L4 StarMaker VR & K. #EM IR, StarMaker .3 Sing
Star/Taiko Star/Blade Star/Shooting Star & k43, &4 79 & K. KK,
TAER, TRHAFFSMHE HEFE A hE. B StarX £ AIGC
AR TR BAF R A%, StarX MusicX Lab BF4fh 10 & Al Jkdy, 5% ZK3En
SR MAE, BEPREEETR. AL R HEF L4 KAIKAEAE
HEGHSEABHRBFELRF 5 ANE R, B LK,

(X2 E) KELARK, BACREFKRT; ARIRFLRABLEHSE
NE aATE) (X)) AAHMBEA L 140 7, 9 AAREDRKRKSHK
20 F £, BHFEKM 300 FEL, [BEMAATHEANBLE A, REH
P TTAEE e BAT (35 238) BRCIERS, FdF 9K LT, %
KLt X 4Q22 £ B $h L&, AkiEHHEE PC AR, i, N3EMEH
B 58 SLG # % (& AYEA), UGC # & (K5—D), 3D H+H£#H& (D
—War), Wik ZEAAAfAT, LEEARMTH Top2, BZ AR, it
AHAe B A2 TR E,

R &R 35 RIRT KB, RWE G T AT A,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 2,740 4,850 5,168 5,873 6,609
+-% (25.72) 77.05 6.55 13.64 12.53
2B BN 84 A (AR T E ) 4,993 1,547 1,042 1,217 1,398
+-% 285.54 (69.02) (32.66) 16.84 14.90
EPS (AR T, i) 4.24 1.31 0.88 1.03 1.19
ROE (%) 69.50 15.42 9.59 10.18 10.55
PE (1%) 3.04 9.80 14.55 12.46 10.84
PB (1%) 1.57 1.46 1.34 1.21 1.09
EV EBITDA (4%) 2.76 9.25 12.54 9.38 8.55
FARR: NENE, EEFLTN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

B9 R RIFE
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
FER F 4l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

KEA IE=
SAC No. S0570121100014 wangxingyun@htsc.com
+(86) 755 8249 2388

A XK
AR (AR ) 15.89
&M (ART ARE 10 A 28 H) 12.88
L (AR T E7) 15,160
6 /MA-FHARIH (ART BT 201.41
52 AMAEE (AR M) 12.13-26.53
BVPS (AR ) 10.16
BH AR
RAT Y
ARB) - — Jasti %300 )

27

23

20

16

12 + : : + (7)

Nov-21 Mar-22 Jun-22 Oct-22

## KRR : Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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Bk1l: 2017-3Q22 A d) &M, BFEHAF, dedb 3B 4F R3ER

o) — LN JER ) ECEIEE:SE 2
60 - — i -yoy 13 & 4 Fl-yoy tedE )3 &4 F)-yoy .
54.2
50.4 485 L 300%
50 -
L 250%
401 344 35.8 36.9 240 L 200%
L 150%
30
L 0,
20.7 100%
20 A 15.5 r 50%
1000 10.1 13.00 \\ 12.8 o
10 1 T T . 9 88 °
— L -50%
0 . . . . . | -100%
2017 2018 2019 2020 2021 1-3Q22
FARR: ASMIR. EEFE
B4&2: 2017-3Q221 /&) #)iE % R F B43: 2017-3Q22 A 3 & FA A E % A FKF
PP B A HERRE FREFAE (REHK)
i 1) H e e V)3 F 23 £ B
% - 82.6% Ro% 30.4%
90% 1 79.8% : 79.4% 79.0% 30% { 27.8% 28.1%
80% -
70% - 25% -
60% - 20% -
50% - 15.8% )
| 15% 4 11.2% 14.2%
40% 28.1%
30% - 10% -
9:4%
20% A 8.2% 10.9% ()
0% - -
10% % - = T5.0% = 2.3% 0.4%
0, - = = 0. (]
0% : : : : : . 0% 28% 37%  O05% — -
2017 2018 2019 2020 2021 1-3Q22 2017 2018 2019 2020 2021 1-3Q22
FA R R A B MR, R FA KRR A MR, R R
SOTP #14
1) StarX
HAVRIR PS ikt StarX #4718, E£E YALLA, F-F A, Bitg RA4EA TN ),
4% Bloomberg —#& i #7, 22 4 T+t 5] Bloomberg —#& ##1 PS 34144 1.2X. % J& StarX
ThEEHKRE, KA THA StarX 22-24 FlANE 17.05/19.33/21.71 fe . (FT1E:
19.6/24.5/28.4 1z ), # )& 5| StarMaker AL X 3%, E &R AAAITEAK, FHERFHZ
BHars, KM% T Star Group 22 F 2.2X PS, 3t & F {4 38 12 L.
B %4: Star Group T S 4454 (Bloomberg —& #M#1)
BRBEAN (L)
BRF A AR AW ()
YALA US YALLA 33 1.6 1.4 1.2 21 24 27
9911 HK 7T AL 12 0.4 0.3 0.2 32 45 59
TME US BE R 433 1.6 1.5 1.4 276 293 308
T3 1.2X
#: R E 20224104 28 H
## %% : Bloomberg. &K
BT WA e 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



_— . &
%47 % (300418 CH) : AW, ﬁi: ﬁ%ﬁ%‘:

2) Opera

HAVRIR PS ikt Opera #H17/14. #£I AMAZON. & & . i, Facebook. g B &
YER TR 8] o F A 5] 3Q22 M N3k & 5 B AF 455 R, &A1 LA Opera 22-24 F
KN E 20.89/24.09/27.23 1zt (F[4h: 20.4/23.5/26.6 12 T), 2022 F T b/ 8 Wind —
B PS ¥EA 2.2X, #&AM1%4 F Opera 22 § 2.2X PS, *t g F44 46 12,

B&5: Opera T 8484 (Bloomberg —&#M#)
FWRAN (fLET)

B R AR A (L)

AMZN US AMAZON 11,304 2.2 1.9 1.7 5,187 5,905 6,797

BIDU US BE 267 15 1.4 1.2 174 196 219

700 HK T A AR 2,458 3.1 2.8 25 785 883 993

Meta US Meta 2,597 2.2 21 1.9 1,168 1,251 1,391

4689 JP IR B A 196 1.7 15 1.4 115 128 139
3 2.2X

E: R E 2022510 A28 H
#H# 4R : Bloomberg., Wind. 4 %%

3) HRI S

KAVEI PE kb if ok 53740, VAL, @A, BicHHEAEH TN T,
FBHRAT L EARE A B K, RAVT A 22-24 8] # %k 440 £ 7.17/7.81/8.59 12 T (J&
{f: 8.86/8.93/9.03 12 7.) . 22 T/ 8] Wind —E ## PE 3184 11.7X, # B/ 85 &,
g ARst AR, RA14 T8 22 F 9.7X PE, 3 g 44 70 12T

BE6: #HRLF TS EE (Wind —HHH)
JRHAE (L)

B & AR ATE (L)

603258 CH e ARES 47 13.1 10.8 9.3 3.6 4.4 51

300031 CH Rl A 53 10.7 8.5 7.3 5.0 6.3 7.4

002605 CH PITAHL 52 11.4 9.0 7.3 4.6 5.8 7.1
3 11.7X

E: MRZE 2022410 4 28 1
F Atk R : Bloomberg. Wind., #4750

4) #FK L%

BAE LS @, BAVAA EE60.45: 1) 3 LTS IR IZT, T2 HTAH LT >,
2) @iz LA AHATNRT, E2FARBBERIZT; 3) —ATHHRFT, tARR
JFERFHELRT T BAIMIK, BRE 3Q22, FLFTHERSHEALERT ~H541/L1, KM
AR F A 9.5 1Lt, HAIFARFN ML FX 72.7 12, &tk 87.6 1L L. # EEAH)
MERZE, KAFEEEZXKRMND TN ZH LS 30%F40, EFTAHR 61.3 12T,

BANVKE 8] £ &k 4-2F g T 4EAm ¥, Star Group/Opera/is % 1k 4-F &2 77 15 2 7 3% 38/46/70
e 7, NI 5 51 A 80%/56.9%/100%, #e k3% W 43 5 44 61.3 1T, B H 4R
AT 187 1L, *TE BiRM 15.89 T (JRL: 20.56 1), ## “FEN” iF4%,

BA7: RCHABARTIA

AL (L) Akt J3 5% LA E HE (L)
Star Group 38 80.0% 30
Opera 46 56.9% 26
AR, 70 100.0% 70
FEAILT 61 100.0% 61
At 187

FAH kR : Wind. Bloomberg. & #4752

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 3
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E%8: &4&% % PE-Bands B%9: %47 4% PB-Bands
(AR) EROWE 3 5x 10x (AR BT 1.2x 2.6x
15x - == 20x = e=e-—-- 25x 3.9x - == 53% |  eeec=. 6.7x
120 80
-
90 60 rmemy emmm———=!
] =l - -
-—f T
| ——— T
60 40 - Iy ———24 -
30 - 20 + u
= E— e
0 T T T T T 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
FHRR: Wind, ERHFRL AR R Wind, &5

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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Z A

i

I IR UE 25

HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 3,175 4,028 3,909 6,145 5776  FaMKA 2,740 4,850 5,168 5,873 6,609
b 2,370 1,985 2,115 3,942 3,816 FhmA 569.94 1,372 1,219 1,386 1,540
R 338.93 59463  400.11 73031  541.76  FLALLAMAe 9.21 7.20 14.64 16.01 17.19
X2 E 3 28.53 71.13 35.06 85.62 50.18 HFLFA 692.32 1,473 1,447 1,644 1,851
FAAT TR 2 20.74 43.97 24.98 53.38 3480 #FEFA 600.91  760.26  620.18  704.77  793.08
A 0.00 0.00 0.00 0.00 0.00 M%%A 28.69  113.04 96.53 72.89 34.17
HAFEAD T~ 417.00 1,333 1,333 1,333 1,333 #ARMERK (24.97) (799.54) (103.36) (117.46) (132.18)
Bl Tk g 10,065 13,870 14,006 14,140 14,295 AAMMEEFKE 1,292  178.98 0.00 0.00 0.00
KA 3,737 1,794 1,994 2,194 2,394 #FHAE 3,362 1,665 0.00 0.00 0.00
FEisy 10.01 57.02 40.81 25.71 28.34  ELAIH 5,032 1,562 1,099 1,285 1,475
T 771  667.04 62365 57848 53556  FAIMKA 0.53 0.13 4.48 1.71 211
FAAE R T~ 6,310 11,353 11,348 11,343 11,338 Fakshk 7.06 1.02 5.44 4.51 3.66
= 13,240 17,899 17,915 20,285 20,071  FlEER 5,026 1,561 1,098 1,283 1,474
K 3,537 4,471 3,528 4,685 3,076  Fii3AL 33.83 79.76 56.10 65.54 75.31
B 1,596 1,183 1,858 1,183 1,183  #AA1#E 4,992 1,481 1,042 1,217 1,398
B A IR 1,445 2,543 94057 2,756 1,094  JHBEAMRE (1.27)  (65.85) 0.00 0.00 0.00
HAeE A Bk 496.47 74505 72953 74659  799.06 13 &A% A 4,993 1,547 1,042 1,217 1,398
ks A B 22.62 137.29 133.45 129.61 125.79  EBITDA 5,105 1,787 1,355 1,545 1,710
KK 0.00 18.99 15.15 11.31 7.49  EPS(ARM, &XK) 4.29 1.31 0.88 1.03 1.19
H AR R 22,62 11830 11830 11830  118.30
R4 3,560 4,608 3,661 4,815 3202 EEMHIE
PR3 %3 €1 2.97 2,910 2,910 2,910 2910 2#EE (%) 2020 2021 2022E 2023E 2024E
A 1,173 1,198 1,177 1,177 1177 RK#ES
K AR 763.97 1,125 1,125 1,125 1,125  FRHA (25.72) 77.05 6.55 13.64 12.53
8 AR 8,777 9,403 10,444 11,661 13,060  FiAliE 240.37  (68.97)  (29.65) 16.99 14.77
)3 B B B R R 9,677 10,381 11,343 12,560 13,959 U35 E/ 844 28554  (69.02)  (32.66) 16.84 14.90
R A AR AR S 13,240 17,899 17,915 20,285 20,071  FAIRH (%)

ERIES 79.20 71.72 76.41 76.40 76.70
AERT R EIES 182.22 30.53 20.15 20.72 21.16
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 69.50 15.42 9.59 10.18 10.55
BEEH AL 722.59 1,173 56.77 2,961 33422 ROIC 106.55 23.62 14.00 19.67 18.06
A A 4,992 1,481 1,042 1,217 1,398  42fkee S
18 4K 25.64 165.52 212.85 24825  267.93  if/F QthE (%) 26.89 25.74 20.44 23.73 15.95
w44 A 28.69 113.04 96.53 72.89 34.17  H AATE (%) (7.47) (5.31) (1.67)  (17.74)  (15.54)
#FMK (3,362)  (1,665) 0.00 0.00 0.00 EHE 0.90 0.90 1.11 1.31 1.88
FIEF L (248.29) 193.40 (1,243) 1,482 (1,300)  #ahruE 0.87 0.78 0.96 1.19 1.70
FzE L (713.69) 885.72  (51.68)  (58.73) (66.09)  FiEfkH
BEEHRE 42247  (1,156) (348.17) (383.05) (422.52) EHEAE 0.23 0.31 0.29 0.31 0.33
KA (8.34)  (54.53) (123.16) (152.10) (183.95)  mAIkHK A4 % 7.68 10.39 10.39 10.39 10.39
KIBF (917.68)  (955.65) (200.00) (200.00) (200.00) R AtUKH A4 0.31 0.69 0.70 0.75 0.80
ESUR SN 1,348 (145.95)  (25.01)  (30.94) (38.57) HFEHEF (ART)
EkEHAL (380.21)  (1,159) (253.32)  (76.74)  (38.00)  AMCM i (RATIEE) 4.24 1.31 0.88 1.03 1.19
FEir E (922.07) (413.00) 674.82 (674.82) 0.00  HMZENEA(RIEE) 0.61 1.00 0.05 252 0.28
K 0.00 18.99 (3.84) (3.84) (3.82)  HRLAF £ (RAME) 8.22 8.82 9.64 10.67 11.86
A3 4G o 25.01 24.40 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 540.89  361.36 0.00 0.00 0.00  PE (%) 3.04 9.80 14.55 12.46 10.84
HA% T A (24.04)  (1,151) (924.29)  601.92  (34.18) PB () 1.57 1.46 1.34 1.21 1.09
G 38 o 63220  (1,209) (544.72) 2,501 (126.30) EV EBITDA () 2.76 9.25 12.54 9.38 8.55
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
KA R I R TIRE PR 69 B AR B AT R R & T B3 S W) 32 AL AL AT 3R B

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

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
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
B RHF DA MAR G @ RO kRIEHAH R

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DATIRRIE. B4 AABADEALH RIZERIRE TR BAIIRGIER R RATANSBEAR . EFRE . »ATIF A
kAL B RIRE TR BAYATEGIEFR R EATAF AT A A M A5, RILEFITRAN “MArAL” 6.3 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 7



HUATAI SECURITIES

S . _ £
%47 % (300418 CH) 4 T VA »"- ﬁﬁ ERIESH

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032
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