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3Q22: FHHAREMA, EATKAE

FR
* F1k

E R
2022 11 A 01 B | #EHAR

3022 LS F A SR KB TR, TEFLANAEY KERAEEK
3Q22 N 8] £ Ak 4.82 1 (yoy: -3%, qoq: +20%), V344 #1iE 0.69
e (yoy: -34%, qoq: +18%), f&TF &ANFH 55% (1.54 12 ); F=dF
12 B4 4174 0.39 12T (yoy: -47%, qoq: +14%). AR TH £ &d T
HREFERREFRNNET TN, FREESAHERATN. 3Q22
BH NS #— X BES2700 % K ¥y S M A F £ = HEgdd, =289
W — R A5, N EEFMAFEELAIRLIE K, 2 F BE R LT EX
B R AR, KAVT A 22/23/24E %A JEFHM £ 2.26/3.57/5.37 12 T.
KFoNaFH A ki e, KAZRA T E, 45 43x 23PE (Tren
& —E i 38x 23PE), HiRir 127 T (A4 153 ), “HH” 4.

3Q22: FMAFRHRERRMH, 12K K5

3Q22 N A AR LIE K £ 2 MR Lash, 2R LT % R BeE K 2
BAERE ., BH A8 H—K 12nm BES2700 7% 4 494 % FreeBuds Pro2.
Xiaomi Watch S1 Pro % . =% GalaxyBuds2 .4 £ 7. 8 A X, #
o R G T a5 Sa ke W A e R X W A, B BES2700 # s M 5, 413 3Q22
BFERMESR BIRFESR BMORILRI AL E N FREE LS
kB Kk . 3Q22 £.4]% 40.29% (yoy: +4.25ppt, qog: +1.23ppt),
& AR LA RRFRFHE, ISR I EHTHREESIHS LR
T dm F & BB IR (49 20%), HICEEFH LA EH @R,

4Q228&2023: A4 WiFi6 ¥4 %, 128 &4 % BRI &
BREZZEXR, NG KK@NEE L2 K 052 LT E 9.46 1L, #4
1% 4 X 4k 285 K, 3Q22 4 &) iR % F AAEIR % 1504.44 77 .. AF T
FRABHAITRAEES QAR EE R ERLARANER, KNHH
4Q # il 3Q A AR, RHFRNA ALK KM IBALY KL, 2023
FEAVAA NS LEGERIBH A F LR A: 1) W WIiFi6 %A XZ; 2)
NEERRF RS AT OB ERA; 3) BE&L S BES2700 %K H R AT — K&
MEIRF R E SR, B e EeMEFLRGg.

BEREB: BAFMH 127 1, £H “HBE” B4

LATH e T ERLFBALER, KMNTIA 22-24 FEKHAMNE 16.52/
20.55/26.33 1z (RT{&: 22.15/30.90/42.96 12 71). # EHF KA R ALY
TRAB = AL 3%, TR 22-24 5% #)iE N £ 2.26/3.57/5.37 1¢ T (7]
{&: 4.20/6.05/8.08 1CL), # EHFH A L HhiFHE, R I6TFemil
o, %5 43x 23PE (FTu 3] 38x 23PE), HARM 127 T, “H#" F4.

IR WP eTERLARAAM: FENT H5TF 0k,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,061 1,765 1,652 2,055 2,633
+-% 63.55 66.36 (6.44) 24.43 28.14
3 B BN 8) Al (AR E ) 198.39 407.72 225.88 356.54 536.78
+-% 194.44 105.51 (44.60) 57.84 50.55
EPS (AR T, i) 1.65 3.40 1.88 2.97 4.47
ROE (%) 3.61 6.91 3.69 5.50 7.66
PE (1%) 69.46 33.80 61.00 38.65 25.67
PB (%) 2.51 2.33 2.25 2.13 1.97
EV EBITDA (%) 39.36 20.92 35.03 20.73 12.34
FHRR: ANSNE, LRI

BFIFR () :
B AR (AR ) :

7R Radte

SAC No. S0570522020001 zhanghaoyi@htsc.com

+(86) 21 2897 2228

#&-F, PhD
leping.huang@htsc.com
+(852) 3658 6000

e
chenxudong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521050001
SFC No. AUZ066

AR
SAC No. S0570521070004
SFC No. BPH392

BAEA 48
SAC No. S0570121120092 chenyu019111@htsc.com
+(86) 21 2897 2228

£ RIEHK 2023 FEHRKEL

a0 ;’j’
@¢@ikkuéﬁ'4a%

EAX K
HARf (AR F) 127.00
M (AR HE 10 A 31 8) 114.83
AL (AR T ET) 13,780
6AATHBREH (ARTEF) 128.30
52 AR R (AR T) 90.97-305.00
BVPS (AR ) 49.92
R A Y- B
B A
AR — — Jaxt %300 )
305 10
251 5
198 q|| PRI E)
144 (6)
90 + . . + (11)
Nov-21 Mar-22 Jul-22 Oct-22

FHR R Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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fe % A4 (688608 CH)

BAL: A M HE

(BFARP) 2022E 2023E 2024E  2022E 2022E 2023E  2024E

(Huatai) (Huatai) (Huatai) (old) x4 T xR
RSN 287 400 482 483 1,765 1,652 2,055 2,633 2,215 3,090 4,296 -25% -33% -39%
YoY -1% -10% -3% -3% 166% -6% 24% 28% 25% 39% 39%
Bk R A -173 -244 -288 -1107 -1002 -1243 -1588 -1412 -1957 -2702
£ A 115 156 194 658 650 812 1,045 804 1,133 1,594
& Ak A g 22 58 69 410 228 360 541 423 611 814
YoY -72% -48% -34% 205% -44% 58% 50% 3% 44% 33%
FAN (AH) 0 0 0 0 0 0 0 0 0 0
FLAT Ak 22 58 69 410 228 360 541 423 611 815
YoY -72% -48% -34% 105% -44% 58% 50% 3% 44% 33%
P 13 0 0 0 -2.13 -1.77 -3.5 -4.09 -3.29 -5.94 -6.16
JHOR A B 0 0 0 0 0 0 0 0 0
V3 4 A E 23 59 69 75 408 226 357 537 420 605 808 -46% -41% -34%
YoY -72% -46% -34% -29% 106% -45% 58% 51% 3% 44% 34%
A @ #HEPS (L) 0.19 0.49 0.58 3.4 1.88 2.97 4.47 3.5 5.04 6.74
R
ER RS 39.89% 39.06% 40.29% 37.29% 39.35% 39.53% 39.68% 36.28% 36.67%  37.10%
e IRES 8.01% 14.58% 14.32% 23.21% 13.80% 17.52% 20.54% 19.10% 19.76%  18.96%

kR Wind, 44

n

B&2: NAsLFHE

(8% &) 2019 2020 2021 2022E 2023E 2024E 2022E 2023E 2024E
A A A A New New New old Old Old
L3 PN | 330 649 1061 1765 1652 2055 2633 2215 3090 4296
) He 3 ik 290.18% 96.61% 63.57% 66.34% -6.00% 24.00% 28.00% 25.00% 39.00% 39.00%
HRETFMSA 19 232 546 940 854 987 1203 1073 1313 1660
[l vk 3§ ig 0.00% 1121.05% 135.43% 72.05% -9.10% 15.50% 21.90% 14.13% 22.40% 26.48%
N B 5.76% 35.76% 51.47% 53.23% 51.69% 48.03% 45.69% 48.44% 42.49% 38.64%
FBEFEFMER 217 301 335 471 316 334 352 530 612 702
[ b3 ik 205.63% 38.63% 11.20% 40.74% -32.80% 5.52% 5.53% 12.56% 15.58% 14.57%
N B 65.77% 46.36% 31.52% 26.67% 19.13% 16.25% 13.37% 23.93% 19.81% 16.34%
Type-C&H 9% A 94 116 86 8 5 4 8 5 3
|3 b 3 i 571.43% 23.40% -25.86% -81.00% -44.20% -20.95% -81.00% -44.20% -25.60%
JN & 28.49% 17.87% 8.09% 0.48% 0.24% 0.15% 0.36% 0.16% 0.07%
ESUER-S'S 0 0 95 355 481 735 1078 613 1165 1934
B bk 3% ik . 275.08% 35.55% 52.73% 46.80% 72.75% 90.08% 65.96%
N B 8.91% 20.10% 29.12% 35.77% 40.94% 27.67% 37.70% 45.02%
EXE S 36.19% 37.69% 40.05% 37.29% 39.35% 39.53% 39.68% 36.28% 36.67% 37.10%
m(;if # -3.05 1.51 2.36 -2.76 2.06 0.18 0.15 -3.4 0.39 0.43
HRETFMEA 46.78% 44.32% 47.26% 43.00% 46.00% 46.50% 47.00% 42.00% 42.50% 42.90%
HBETFMSAH 38.53% 35.34% 34.74% 36.00% 33.19% 31.19% 30.19% 33.19% 31.19% 29.19%
Type-CH3M % A 28.60% 30.49% 27.48% 24.98% 24.93% 24.93% 24.98% 24.93% 24.93%
A £ F Ak S 28.59% 24.60% 31.71% 34.02% 34.64% 29.00% 33.00% 35.00%
Fk R Wind,

T2 YA R UR IR Y RIRE 4T —3 %, 15 Ao —A2 V] %, 2
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fe % A4 (688608 CH)

B%3: BZHABERTMERRLEAE Bk4: BEHEFEBEESHERRE IR
RSN X (a7 )
=@ — NES
m— LHE (F) S Yoy 0
140% - - 41% 120 - 80%
120% - F40% 100 | r 60%
100% - L 39% - 40%
80 -
80% - L 38% - 20%
60% - L 37% 60 L 0%
40% - L 36% L -20%
40 -
20% - - 35% L -40%
0% - L 34% 20 1 L -60%
-20% - - 33% 0 . . . . - -80%
4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 3Q21 4Q21 1Q22 2Q22 3Q22
KRB Wind, EEFR FAHRB: Wind, EEFR
B%5: BIHHEFEFAFAAALEAE Bk6: BEIABRERAERALERK
FAL) e— il ——REERE () FTD o 551 FRAREH ()
140 r40% 1000 - r 350
120 - 35% 900 1 L 300
0% 800 -
r (]
100 700 A L 250
L 25%
80 | 600 L 200
L 20% 500
60 - | L 150
L 150 400
i 300 - - 100
40 L 10%
200
- 50
20 A L 5% 100 -
0 - L 0% 0 - - 0

1Q20 2020 3020 4Q20 1021 2Q21 3Q21 4021 1Q22 2Q22 3Q22 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

TR RR: Wind, & &5F 7% KA EB: Wind, £EFR

B&7: TN HER (Bik 2022 % 10 A 31 B, ##ER G Wind —ZEAH)

EPS Growth P/E P/B P/s
2022E 2023E 2022E 2023E 2022E 2023E 2022E 2023E
HFH AR
002049 CH 164.11 139,429 7% 39% 47.6 34.2 13.4 9.7 185 13.6 0.5% 14.0% 2.2%
688041 CH 67.58 103,851 166% 67% 103.9 62.3 7.2 6.5 20.1 13.0 14.7% -24.0% -25.7%
688008 CH 56.74 64,324 66% 49% 46.8 31.4 6.7 5.7 15.2 10.2 4.9% 8.4% -32.0%
688385 CH f 2w 67.85 58,585 82% 37% 74.5 54.4 18.4 13.8 20.8 16.1 -1.0% 24.7% 86.6%
603893 CH % 65.39 27,292 19% 43% 37.8 26.4 8.1 6.5 7.7 5.6 0.8% -3.1% -51.8%
300474 CH & & 50.08 30,706 -21% 43% 88.5 61.7 9.6 8.4 22.9 16.1 12.2% 41.1% -33.3%
688262 CH H ¥ 4H4% 93.83 12,019 86% 71% 68.9 40.3 4.2 4.0 13.4 7.3 6.1% 13.6% 7.8%
688123 CH R kMtfr 98.08 11,858 202% 52% 36.1 23.8 6.6 5.4 12.3 8.2 11.5% 28.6% 44.9%
688018 CH & A& A4k 85.93 6,913 7% 47% 32.4 22.0 3.5 3.1 4.2 3.1 4.3% 12.7% -54.1%
688595 CH % i A4k 35.85 5,096 2% 63% 37.0 22.7 4.5 3.7 5.8 4.3 -1.6% 5.1% -59.6%
F ¥ s 78.54 46,008 62% 51% 57.4 37.9 8.2 6.7 14.1 9.8
FA KRR Wind, R
T WA e JE AR DI DRI — 35, 3 e —A2 [ 3
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fe % A4 (688608 CH)

B %8: &% A4 PE-Bands B%9: {e@Z##& PB-Bands
(AR ) BEAHE 60x 85x (AR Bz A 1.8x 20.6x
115x = = = 145x = @ === 175x 39.3x = = = 580x  ====- 76.7x
800 - 5,000 1~
600 - e [ 3,750 A pm e e —ccc——- am————— ———
leceeea '
PTTi-——-- il . -
400 - et - L 2,500 A
- |
200 === 1,250 A
| —
0 T T T T T T T 0 + T T T T T T T
Dec 20 Mar21 Jun2l Sep?2l Dec?2l Mar22 Jun22 Sep 22 Dec20 Mar21 Jun2l1 Sep?2l Dec2l1 Mar22 Jun22 Sep22
AR Wind, 545 FA KR Wind, &%

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

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 5,721 6,193 6,181 6,912 7273 BRKA 1,061 1,765 1,652 2,055 2,633
b 3,208 1,454 2,155 1,923 2,888  FhmA 636.16 1,107 1,002 1,243 1,588
R 81.59  314.33 55.98  404.80  185.64 AL Al 1.93 1.44 1.58 2.23 3.08
X2 E 3 2.75 15.91 1.55 20.18 767  FLFA 6.69 10.91 9.91 9.86 12.64
FAAT TR 2 1.42 1.39 1.24 2.03 216  FEEA 54.28 76.94 99.09 10275  105.33
A 168.31  540.99  100.79 69540 32237 W% A 8.92  (23.36)  (44.90)  (24.47)  (28.87)
HAFEAD T~ 2,258 3,866 3,866 3,866 3,866 ML (7.20) (4.35)  (33.03) (10.28)  (13.17)
Bl Tk g 4353  164.44  147.98  131.22 111.95  AAMMEE DK E 0.46 14.07 8.00 10.00 10.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.48 92.63 75.00 75.00 75.00
FEisy 14.48 55.65 43.42 38.89 3574  EBLALH 199.72  409.69  227.90  360.03  540.85
T 26.88 76.01 69.20 58.18 40.96  FRIMEA 0.19 0.21 0.10 0.12 0.16
ERUEIY AL 217 32.79 35.35 34.15 3525  Faksh ok 0.01 0.05 0.35 0.12 0.13
¥ 2 % 5,764 6,358 6,329 7,043 7,385  FlHEHR 199.90  409.84  227.66  360.04  540.87
K 24469 42629 17169 53400 34525  Fii3AL 1.51 2.13 1.77 3.50 4.09
Rl 30.90 0.00 0.00 0.00 0.00  ##1H 198.39  407.72 22588  356.54  536.78
JEAT IR 3K 170.83 340.67 122.13 452.02 281.92  JEHSEEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 42.96 85.62 49.56 81.98 63.33  JaBAEN A 198.39  407.72 22588  356.54  536.78
ks A B 23.85 28.14 28.14 28.14 28.14  EBITDA 212.96 40711 22271 387.43 57255
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.20 3.40 1.88 2.97 4.47
H AR R 23.85 28.14 28.14 28.14 28.14
R4 26854 45443  199.83 56215 37340 i &MFILE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 120,00  120.00  120.00  120.00  120.00 A& K&
F AN 5,150 5,170 5,170 5,170 5170  FUKA 63.55 66.36 (6.44) 24.43 28.14
8 AR 22661  614.17  834.32 1,180 1,695  FakAliE 190.72  105.13  (44.37) 57.98 50.22
)3 B B B R R 5,496 5,903 6,129 6,481 7011 U EE S AR 194.44 10551  (44.60) 57.84 50.55
RARAIRARE 5,764 6,358 6,329 7,043 7,385  FEAREAH (%)

ERIES 40.05 37.29 39.35 39.53 39.68
AERT R EIES 18.70 23.10 13.68 17.35 20.38
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 3.61 6.91 3.69 5.50 7.66
BEEH AL 280.19  (43.77)  609.62 (301.62)  899.26  ROIC 199.69 58.64  121.67 4535  170.67
A 198.39  407.72 22588  356.54  536.78  i&fk#E
718 e A 18.80 31.54 39.95 51.85 60.55 I~ AE (%) 4.66 7.15 3.16 7.98 5.06
%55 A 8.92  (23.36)  (44.90)  (24.47)  (28.87) A aftrE (%) (57.38)  (24.09)  (34.85)  (29.38)  (40.93)
#FMK (3.48)  (92.63)  (75.00)  (75.00)  (75.00) AHHLE 23.38 14.53 36.00 12.94 21.06
TEFEEN 27.89 (423.01) 472.60 (599.92) 416.61  #ahbFE 22.63 13.20 35.27 11.59 20.06
FzE L 29.67 55.98 (8.92)  (10.63) (10.81)  FiEfkH
BEEHRE (2,266)  (1,630) 59.53 49.92 43.74 BREFRAEE 0.33 0.29 0.26 0.31 0.37
KA (25.72) (13857)  (19.63)  (30.46)  (35.72)  RMIKKAHE 23.12 8.92 8.92 8.92 8.92
KIBF (2,244)  (1,584) 0.00 0.00 0.00  BATRKHK A E 5.06 4.33 433 4.33 433
RS S 3.53 92.64 79.15 80.38 79.46  EBRAEE ARTF)
EFiEHAL 4,792 (70.22) 31.67 19.43 2257  HROKE (RATHERE) 1.65 3.40 1.88 2.97 4.47
48 B4 3 30.90  (30.90) 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 2.33 (0.36) 5.08 (2.51) 7.49
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 45.80 49.19 51.08 54.01 58.43
£ il LI A 30.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 4,746 20.43 0.00 0.00 0.00  PE (%) 69.46 33.80 61.00 38.65 25.67
HA% T A (15.04)  (59.75) 31.67 19.43 2257  PB(#) 251 2.33 2.25 2.13 1.97
A 3G o 3R 2,790  (1,754)  700.81 (232.27) 965,57  EV EBITDA () 39.36 20.92 35.03 20.73 12.34
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

PHTIFE 9
KA, R, R BRA, HE AR AT Rk 6 T FHR B T S T AR A0 E K UK AT A AARE L
BORTE . LA Sk R A A SO T AR P AL 89 B AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

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 BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 RN S 6 T AR, IR FARTTRARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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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fe % A4 (688608 CH)

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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o DHITIKEEIS ., FHR-F. RiaAR KARAEALHF R AR S FTIR B AIARAIE SR R BT AW ZBAR . TF XM
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
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