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Q4 L RAFY, £z LN
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202342 A 19 8 | T EH A

Q4 LG RAFAH, RENIEAH SR

B3 E ML A F BIL 17.5~19.0 12T, YoY+31.98%~+43.29%; Y3 %4 F)
H 25~2.9 127, YOY-34.62%~-43.63%, FizHAkTF &AL (18.7/3.0
et) , £B 1) T, BEFKRAF; 2) HEMAALREE LI
R"HA, NAEANETH. I AT A 25028444 5.3~6.0 LT,
YOY-9.67%~+2.27%. /&% 2023, KA iHiTLkkEHERFLE 2023, #
WREN S ENRHIRER T SR k. RAMTIA 22-24 F )3 &4 A ERM E
2.7/3.9/6.4 12 T. #EBIT IR T 2H23 FF4 & 8E LB N &) 37 ek, 4F
56.5x 24PE (47ik 3414 51.5x 24PE) , B4R 331.9 <.

4Q O : FREMIFEBEKARANHEFRILTH, FHHALR

ARIB Ak S A PR H, 22Q4 A E L 3.56 12T (YOY-18%, Q0Q-24%),
ER T, BIRASETHE KR, KRNt Q4 BAT LS Bl R * Sutd
MEFHHeh, LA FEEH Tk, 22Q4 1384 #14-700 7 (YoY-153%,
Qo0Q-266%), B4y AT MG, 22Q4 53 =aHE44)iE 0.35 17T,
(YoY-81%, QoQ-73%). Q3 N3 A %A 2.01Lt, ARAHREKATT R,
BT ARRGBEEPFERTHE, ANt Q4 8 AWK IFATH
®’AT, BHMAENNEAEERTHERENR LT, QLARXFAETH.

BB 2023: AR XEAEMBHBHRE

NEHRER (BFEXRK, TR, TUhwBRESR), AETHHF Kfete R
B E, FlatN 8 EARKME & EHINEEIRE, EBKIE 2023 52 9]
ERFRER, HRIRF, [§HIEH. &G/E boost F &= FiNiERE P FAHF
Mo BB 235, TLEEHEIEHEZE 2023, v THREEREF 5E
g, KRMFAM NG 23 FEMIERA 22%. 2 S AR & 6 K8 5444
AR AR E Sy, RV 24 Rl T g, 12 K 2| 23 F ALK T F
4% 1.84e (BB 1.710), FlHEERA L& TINANER,

i “EN” RE, THBHRHMNE 3319 T

KAV 22-24 F NN £ 18.4/22.5/28.3 1.t (FT1E: 18.7/22.6/28.2
fet) , FERIITLTIAEARES A, EMTAEMNERN, AEXEE
HANEFN E 2.7/3.9/6.4 10 (FT{A: 3.0/5.5/7.410) o Bk IRAE ) %
A 2024 54 A1E KR 7110, FIEBAITLRTF 2H23 Fr4s @85 VAR N 8) #F
B R KM, 4 F 56.5x 24PE (47 k344 51.5x 24PE) , B 4= 331.9
A (ATfA: 360 ).

Ao R ZfEFEEH NG FFART AN,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 566.49 1,326 1,841 2,245 2,834
+-% 86.61 134.06 38.81 22.00 26.21
3 B BN 8) AL (ARTE ) 183.79 443.54 274.77 390.53 638.31
+-% 158.93 141.32 (38.05) 42.13 63.45
EPS (AR T, &) 1.53 3.69 2.29 3.25 5.31
ROE (%) 13.16 15.43 4.68 4.45 6.88
PE (%) 170.13 70.50 113.80 80.07 48.99
PB (%) 12.15 9.85 3.65 3.49 3.26
EV EBITDA (%) 152.78 61.80 111.76 94.15 45.98
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leping.huang@htsc.com
+(852) 3658 6000

B9 R TT

SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

LS ¥ &

B AR (AR ) 331.90
M (ART RE2A 17 B) 260.15
L (ARTET) 31,269
6 MNAFH BRI (ARTET) 237.54

52 ML E (AR D) 218.03-701.01

BVPS (A K ) 30.41
A A BB
B3%iE
NRB) -~ st 7300 (%)
702 10
581 4
460 3
339 (9)
218 + . " + (15)
Feb-22 Jun-22 Oct-22 Feb-23

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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A&l BATRE

(BHARN) 1Q22 2Q22 3Q22 4Q22E 2021  2022E  2023E  2024E 2022E 2023E 2023E 2022E 2023E  2023E
A A A (F¥) A (%) ®F) #H) (Af1E) (AT1E) (ATE) (A%)  (B¥) (R%¥)
DT IN 442 556 471 356 1326 1841 2245 2834 1872 2260 2823 -1.7% -0.6%  0.4%
% YoY 164.7% 74.9% 15.8% 134.1%  38.8%  22.0%  26.2% 41.2% 20.7% 24.9%
R A 190 226 193 523 779 982 1266 777 945 1,190
X 252 330 277 803 1062 1264 1568 1,094 1,315 1,633 -3.0% -3.9% -4.0%
OPEX
wWERR 15 15 17 57 59 72 91 62 75 93
HERANE  34% 28%  3.6% 4.3% 3.2% 3.2% 3.2% 33%  3.3%  3.3% -0.1pct -O.lpct -O.1lpct
FE A 22 31 38 65 116 141 179 116 131 141
ERHAE 50% 55%  8.0% 4.9% 6.3% 6.3% 6.3% 6.2%  58%  50% Olpct 0.5pct 1.3pct
R R 138 159 203 301 650 671 663 693 678 734
FREAE  31.3% 28.7% 43.1% 227%  353%  29.9%  23.4% 37.0% 30.0% 26.0% -1.7pct -O.1pct -2.6pct
%% R -1 -1 -9 -3 -16 -5 -9 23 -62 -49
mEEAME  -01% -02% -1.9% 02%  -09%  -02%  -0.3% -13%  27% -1.7%
P RALAR K -0.7 0.2 0.8 2.6 -1 2 2 -1.5 -1.8 2.3
2 kA1 92 145 44 446 278 396 646 306 551 748  -9.0% -282% -13.6%
% YoY 156.3% 19.4% -71.8% 146.1% -37.5%  42.1%  63.4% -31.2%  80.0%  35.7%
RV N - - 0.2 -0.5 -0.23 -0.35 -0.29 -0.2 -0.4 0.3
[CR::D]
AT 92 145 43 445 278 395 646 306 551 748
% YoY 156.3% 19.4% -72.0% 145.9% -37.5%  42.1%  63.4% -31.2%  80.0%  35.8%
P AL 0 2 1 2 3.34 4.74 7.75 2 4 6
1384 A 91 144 42 -7 444 275 391 638 304 547 742 -9.6% -28.6% -14.0%
% YoY 193.7% 16.2% -73.3% 141.3% -38.1%  42.1%  63.4% -31.5% 80.0% 35.8%
A RO A 1.13 179  -0.61 5.53 2.29 3.25 5.31 2.54 4,57 6.20
Falh AR 64 )2 619 569 706
%A
o F AT
EXIES 57.0% 59.4% 58.9% 60.5% 57.7%  56.3%  55.3% 58.5% 58.2% 57.9% -0.8pct -1.9pct -2.6pct
R I A F 31.3% 28.7% 43.1% 227%  353%  29.9%  23.4% 37.0% 30.0% 26.0% -1.7pct -O.lpct -2.6pct
ROE 28% 42%  1.2% 15.4% 4.7% 4.5% 6.9% 52%  62%  7.9% -0.5pct -1.7pct -1.0pct

L ES 20.7% 25.8% 8.9% 33.5% 14.9% 17.4% 22.5% 16.2% 242% 26.3% -1.3pct -6.8pct -3.8pct
7. )

B&2: B3k H B AN K

ART (BF L) 2021 2022E 2023E 2024E

A (&) (&) (#4)
qaN 1325.95 1840.52 2245.41 2833.97
[ kb 134.06% 38.81% 22.00% 26.21%
EXUES 60.53% 57.68% 56.28% 55.34%
B 1027.72 1341.04 1643.48 2051.46
&b 77.51% 72.86% 73.19% 72.39%
[ kb 88.64% 30.49% 22.55% 24.82%
EXIES 63.48% 61.29% 60.25% 59.11%
WREEEF S 298.23 499.47 601.93 782.51
&b 22.49% 27.14% 26.81% 27.61%
[ b 1276.87% 67.48% 20.51% 30.00%
EXUES 50.37% 48.00% 45.45% 45.45%
TR R B3 \ i)

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 2
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B&3: T aHEk

P/E P/B
w# (BAR) 2023E 2024E 2023E 2024E 2023E
300661 CH % #FRE4r 167.25 62,236 52.5 43.2 17.6 13.2 15.9 8.6
688798 CH A& F 108.90 19,073 98.5 65.1 49 45 6.0 47
688052 CH %% 31221 32,049 88.0 62.0 5.9 5.4 12.7 9.2
688508 CH % I % 74.99 8,973 485 35.8 5.6 5.0 8.6 6.4
3 {E 71.9 51.5 8.9 6.8 9.3 6.6
688536 CH 234 260.15 31,269 80.1 49.0 35 33 22.7 16.0
E B4 2023/2/17, T 8 #5183 & B Wind — &
FH R Wind, &R
B&4: F0EHSRBARAR T FEKKIG
—_— AR - - -~ ADI MPS B A& ESid BTk
120 -
100
80
60
40 -
20 -
0 ——————~——~——
= mn [} N (e} N [{} (2] o™ ~ — < [e0) N [{e) o o™ N~ o < [oe] N n ()] [s2] ~ - < [e0]
d @ 8 & 8 & 8 F 8 p & 3 & g 2O g 8§ d 9 5 Y& 3D g o o dd
§ & 92 98 d 8 8§ §I J B J % J 5K D S 9 3 d S o 9 o 8§ 8§ g d
N4 N & 8§ & 8§ & 8§ & & & & & &8 & & 0 SN S Q8 Q0 9 Q@ 9d 9 d d oo
o N N N N N N o N o N o N o N N N N N N N N N N N N N N N
N o o o o o o N o N o N o N o o o o o o o N o N o N N o o
N N N N N N N N N N N N N N N N o N o N o o N N
N N N N
FH R : Wind, EEFRL
MA5: BRALFATRAHER B£6: BRALFEABRMER
(A7) (%) (a7 x) (%)
500 4 — N F iR Tk [ 350 180 4 O A r- S T I e— J TSy r 600
450 A | 160 -
300 ) L
FIL KR 500
400 - .
L 250 140
j L 400
350 oo 120
300 100 300
250 - L 150
80 200
200 - L 100 o
150 1 l ' 6 100
100 A | . 40
P L o 0
50 - 20
0 - (50) 0 (100)
[} [} (o] [} o o o o - - - - [} [} (o] [} o o o o - - - -
- - - - N N N N N N N N - - - - N N N N N N N N
o 0 o ¢ ¢ ¢ o 0o O O O O o o o @ 0 0o ¢ o 0O ¢ O O
— N o™ < - N [0} < — N (2] < — ~N o™ < — N (2] < — N [32] <
FH R Wind, %% F R Wind, &R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3
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B47: SHEEERLAE, AHEARSFHE B48: BRmALFALARAE
(%) A - - - BRI R IES (%)
70 - 50 - AR R & ———- FERRNE
o0 | /W 45 KK A - — —wWERE
40 A
50 A 35
30 -
40 - 25 |
30 | 20 -
15 -
20 A 10 -
10 - 5
0 —————————
0 5) -

4019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

4019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

FHERR: Wind, ERHFRL

WARR: Wind, £&FFRT

B%9: BmHELE R BMKKAT %R B410: BMALEREARRASRK
(B7F L) A B E (a7 ) — 5 K B 2K JB # K (XR)
250 - - 120 400 - - 70
| 350 A L 60
200 | 100
300 - 5o
80 250 -
150 - L 40
- 60 200 A
L 30
100 A 150 -
L 40
. 100 20
5 -
L 20 50 | L 10
0 0 0 -0

2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

FRAR: Wind, %457

B %11: E3%i## PE-Bands

R R Wind, #5557

B4%12: %% PB-Bands

75x

(AEH) B3t
1200 -

150x - = = 190x

900

600

300

Sep 20 Jan 21 May 21 Sep 21 Jan 22 May 22 Sep 22 Jan 23

(AR H) B3 7.4x 23.0x
2500 - 38.6x = == 542X  ====- 69.9x
_——dTT
875 4 P
L T
4 10 _——— =
R s = NG

Sep 20 Jan 21 May 21 Sep 21 Jan 22 May 22 Sep 22 Jan 23

FHRR: Wind, &L

FA R R: Wind, &5

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

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 2,629 3,222 8,588 9,034 9,670  FaMA 566.49 1,326 1,841 2,245 2,834
b 1,500  297.37 5,746 5,871 6,485  FiAA 219.64  523.36  778.83  981.65 1,266
R 7572 26340  207.33  366.96  357.86  FALAHLAAMA 4.05 10.25 13.69 17.02 21.28
FeAe s R 0.04 43.64 16.99 56.97 36.37 FLFA 23.23 56.52 58.90 71.85 90.69
FAAT TR 2 22.69 99.82 70.23  137.23 12461 FEHA 33.92 65.04 11595  141.46 17854
HH 7107 14642  177.23  230.70 29530 M% %A (0.79) (3.24)  (16.19) (5.19) (8.98)
FAR AT 960.02 2,371 2,371 2,371 2,371 FABIARK 0.33 (2.56) (1.47) (1.80) (2.27)
Bl Tk g 3504 22015 23073  238.89 25480 AAMMEEFKE 0.98 1.40 1.19 1.29 1.24
KT 0.00 35.16 43.56 53.98 67.23 BEAKE 14.04 59.01 24.62 14.42 9.52
FEisy 19.44 40.53 45.41 45.56 47.82  ELAIH 181.02 44555  278.34 39562  646.35
T 470 16.35 15.82 15.80 16.38  FdshKA 0.00 0.00 0.00 0.00 0.00
A FEAD T~ 1091 12811 12593 12355  123.38  FwsbE 0.00 0.47 0.23 0.35 0.29
= 2,664 3,442 8,819 9,273 9,925 Al 181.02  445.09  278.10 39527  646.06
K 81.10  251.12  231.34 29511 30871  Fiigd (2.77) 1.55 3.34 4.74 7.75
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 183.79 44354 27477 39053  638.31
B A IR 28.41 94.50 88.41 14213 15513 Y HEAENIE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 5269  156.62  142.93  152.97 15358 3B E/ 344 18379 44354 27477 39053 63831
ekt A4 9.38 15.15 15.15 15.15 15.15  EBITDA 188.64 463.11  207.25 24470  487.63
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.83 5.54 2.29 3.25 5.31
HAudE R A 9.38 15.15 15.15 15.15 15.15
R A 90.48  266.27 24649  310.26  323.87 I EMEILE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 80.00 80.24 12020 12020 12020 RKk#EH
FANR 2,232 2,405 7,487 7,487 7487  FRMA 86.61  134.06 38.81 22.00 26.21
8 AR 262.00 68857  963.34 1,354 1,992  FakAliE 157.07  146.13  (37.53) 42.14 63.38
)3 B B B R R 2,574 3,176 8,572 8,963 9,601 Y3/ A 54 A 15893  141.32  (38.05) 42.13 63.45
R A AR AR S 2,664 3,442 8,819 9,273 9,925  FHARA (%)

ERIES 61.23 60.53 57.68 56.28 55.34
AERT R EIES 32.44 33.45 14.93 17.39 22.52
2HERE ARTET) 2020 2021 2022E 2023E 2024E  ROE 13.16 15.43 4.68 4.45 6.88
BEEH AL 22640 24174 32514 13557  636.46 ROIC 151.84  105.20 53.64 36.40 74.40
A 183.79 44354 27477  390.53  638.31 &tk
18 4K 8.85 21.75 18.96 23.02 2626  FAfE (%) 3.40 7.74 2.80 3.35 3.26
m4% R (0.79) (3.24)  (16.19) (5.19) (8.98)  FhafkE (%) (57.88) (8.82)  (66.95)  (65.43)  (67.48)
FHR (14.04)  (59.01) (24.62)  (14.42) (9.52) EHE 32.42 12.83 37.12 30.61 31.32
FEFEE 1829 (316.52) 73.69  (256.90) (8.04)  FHFE 31.25 11.83 36.04 29.35 29.95
FzE L 30.30 155.23 (1.47) (1.47) (1.57) #FiEfkH
BEEHRE (968.71)  (1,447) (3.73)  (15.47) (3141) EFFAHEE 0.38 0.43 0.30 0.25 0.30
KA (24.75)  (53.01)  (18.73)  (17.86)  (25.35)  RMIKHAHE 6.45 7.82 7.82 7.82 7.82
KA (958.00) (1,417) (8.41)  (10.41) (13.25) AR A F 7.32 8.52 8.52 8.52 8.52
K AL 14.04 23.85 23.41 12.80 719  HRER (ARF)
ERKEHAE 2,139 3.53 5,127 5.19 8.98 AN E (A ) 1.53 3.69 2.29 3.25 5.31
FEir E 0.00 0.00 0.00 0.00 0.00  AMZFAEKEAHET) 1.88 2.01 271 1.13 5.30
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 21.41 26.42 71.32 7457 79.88
£ il LI A 20.00 0.24 39.96 0.00 0.00 fHfEirk®
A NRIG Ao 2,151  173.31 5,082 0.00 0.00  PE (%) 170.13 7050  113.80 80.07 48.99
HHEF AL (32.44) (170.02) 4.94 5.19 8.98  PB () 12.15 9.85 3.65 3.49 3.26
G 38 o 1,396  (1,202) 5448 12529  614.03 EVEBITDA () 152.78 61.80  111.76 94.15 45.98
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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PHTIFE 9
AA, FRF. TT, ZHIEHRREPIT R ARG EEFHH BB T DA ITIARIE R R EATANNAZT R, AR, I
5 Bk R T I A PR 80 LR U T K 8 5 L 4 K, ] BT A T 48,

— 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
BT AR AT R

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
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PHITHRF. TTARAARMAALHRI2ERBE IR B NIRGIERBREITANGBAR. EERMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
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