IE R R ARE

Ik B (601138 CH)

ICt%eh Q3 AiE, AR BELE %

K

OO feRE S

' .' HUATAI SECURITIES

£
HEET

FR2HAR
2024 410 A 31 B | ¥ E A2

I L EHANR=ZFIR, 2024 F Q1-Q3 5 I & JL 4363.73 1L T
(yoy+32.71%), 1344 4] 151.41 1z (yoy+12.28%). 3Q24 ¥ % & 52
ME ik 1702.82 12T (yoy+39.53%. qoq+15.52%), Y3 # 4% #)] 64.02 12T
(yoy+1.24%. qoq+40.57%). Q3 THAI L # &, LR Al RFSF XK
BRI KARB RS EIE, FehxtHE L5 5HRGK,; AIEARTECE
T#HHrm, BB m, W Q317 ET EF A MAMSAERLEK

1%, TLEFHEENAIEAZEBCTEE, =L L5EF8cET Al
REBRE, MEBRELFELAZ2ESRIBITHT LA, 25 F4

PRGN GAE R K R CEN PR,

3Q24 LA R R TF® 2.32pct, LAFEM &% AERKL LA
Q3 &4 % [ 1b-2.32pct/3R Fb+0.96pct £ 6.97%, 4 #|F [ tb-1.43pct/3R kb
+0.68pct £ 3.76%. &A1AHN Q3 ZARE AR T2 44 1) ILEEH,
2) FaEMENR, 3) MEAE S T rh. KRMAEH —K A RS
KA, 24 Rt — T, 12d T3 o0 £ A 508 e B2 ik A
e, Mitab. B, = EERBARA A DEZEE KT, & AHNE) AR
zm%fz% Q3 #pla %% B % 2 67% (YoY: 0.7pct; QoQ: 1. 5pct>, HpsiE/
B ILIFF RV 5% R E 5 A1 A 0.17%/0.63%/1.33%/0.55%, W 4% A %%
;@l% e F b _E5T 0.43pct, H A& =% Sl Ak i’]f‘]tb"ﬂ‘%o

2024 AT =F B A RS BAZEIBIL SR GE, 25 FFFREELY
WBE=ZFW, N mitHELS5fR%@RLkSETHGRTR, 1) 55
20 SR ZEE, NS =it AL BRI 71%, HF, Al RS ZE BRIk
228%, bERIR SR BILERAE 45%, BARE B H KRS =R,
24 SR = EHE BILR g K 22%. 2) Ril: K E £ 400/800G 3 #hLA
SmartNIC/DPU #& F. £, %48+ 400/800G & ik X 34 3Q24 £ 5 &
FIR b3 K 128%, IRELIEK 27%; 48K k4 2024 SFAT=F B B IR b
3 K i 60%; SmartNIC/DPU 4 #4 F 2024 SF 7T =% & 2 I4 B rb 38 K 200%.
B 2025 F, MAEH—RKRFBHELT, NAFL2EEHAERK,

BT BARM 37.2 T, BEEENTE

55 24 FILR ARG TANH, KANTH 24 FHEMY; 2k
B RAEXT—KRAIRSBZRKATRE, EIANS 25-26 5N B AHE TR
it 24-26 93544004 4 243/308/349 12 . (FT1E 248/290/324 1L ),
) Eo 38 3% 55 A A 15.43%/26.73%/13.31%), 35 EPS # 1.22/1.55/1.76 .
NE R A H S RSB, AF T 8] 25 F PE $#15 22x, 4T 25
24X PE, 4% B4 37.2 © (A714 30.0 ), EHFEA,

RIeAR T BRTAARE, €13 55 R AR
ZEMMEIRE HA

2K 2022 2023 2024E 2025E 2026E
BN (ARTEF) 511,850 476,340 597,424 719,059 792,305
+-% 16.45 (6.94) 25.42 20.36 10.19
V2 BN 8 4R (ARTPE ) 20,073 21,040 24,287 30,779 34,874
+-% 0.32 4.82 15.43 26.73 13.31
EPS (AR T, &) 1.01 1.06 1.22 1.55 1.76
ROE (%) 15.53 14.95 15.84 17.83 17.79
PE (%) 24.59 23.46 20.32 16.03 14.15
PB (1%) 3.83 3.52 3.23 2.87 2.52
EV EBITDA (%) 18.31 16.83 15.08 11.73 10.74

BE PR (ER) :

B it (AR ) :
5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

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

AR
SAC No. S0570521070004
SFC No. BPH392

EXN
xinyi.wang@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523110001
SFC No. BTB527

£ &

R IR A S AR, R RN

BAR (AR ) 37.20
&M (ART &ZE 10 A 30 B) 24.84
AL (AR E ) 493,519
6 NA-FHE BRI (ARTET) 3,314
52 A& EE (AR D) 12.68-29.00
BVPS (A K ) 7.23

BHA%RE

(%)
98

70
42
14

(14) + S
Oct-23 Feb-24

Jun-24 Oct-24

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Ly ERIES

HUATAI SECURITIES

ILEH (601138 CH)

Ail: TLFRLGHEL

(&7 ) 3Q23 4Q23  1Q24  2Q24  3Q24 2022 2023 2024E  2025E  2026E |l 2024E 2025E 2026E
A A A A A A A HUATAI HUATAI HUATAI  Diff Diff Diff
-T2 ON 122,042 147,522 118,688 147,403 170,282 511,850 476,340 597,424 719,059 792,305  11% 17% 19%
A -101%  -2.2% 121%  46.1%  39.5% 16.4%  -6.9%  254%  204%  10.2%
24 11,337 12,208 9,066 8848 11,864 37,172 38,376 43,608 54,734 61,123
OPEX 4,499 4838 3527 3514 4554 15771 15476 16962 20516 22,271
HER A 275 225 302 198 282 1,058 1,024 1,075 1,366 1505
FEER 1,185 1,238 1,207 932 1,073 3828 4226 4421 5321 5863
B 2885 2,995 2263 2613 2,257 11,588 10,811 10,754 12,943 14,261
%% A 154 380  -244 228 942 -704 -586 712 886 642
e A 6910 8476 4758 4846 7,060 21,872 23067 26,598 33754 38,217
Rl 222%  -25%  385% 141%  2.2% -23%  55% 153% 269%  13.2%
BRI 7103 8313 4758 4901 7,171 21,963 23124 26,641 33,806 38,267
At 254%  -47% 382% 14.9%  1.0% -16%  53% 152%  269%  13.2%
AL 766 790 564 354 761 1879 2,106 2,353 3032 3,406
# A3 6337 7,523 4194 4547 6409 20,084 21,018 24,289 30,774 34,862 2% 6% 8%
Ak 287%  91% 342% 127%  1.1% 03%  47% 156% 26.7%  13.3%
Ja &4 F1i4 6,324 7,555 4,185 4554 6,402 20,073 21,040 24,287 30,779 34874 2% 6% 8%
R 284%  -87% 33.8% 129%  12% 03%  48% 154% 267%  13.3%
EPS () 0.32 038 021 023 032 1.02 1.06 122 155 1.76
L
ERAE S 929%  828% 7.64% 6.00%  6.97% 7.26%  806%  7.30% 7.61%  7.71%
% R E 369%  3.28% 297% 238%  2.67% 308% 325% 2.84% 285%  2.81%
HE R E 023%  015% 025% 0.13% 0.17% 021%  022% 018%  0.19%  0.19%
FREAE 097%  0.84% 1.02% 063% 0.63% 075%  0.89%  074%  0.74%  0.74%
FRERE 2.36%  2.03% 191% 177%  1.33% 226%  2.27%  1.80%  1.80%  1.80%
E R k= 013%  0.26% -021% -0.15% 0.55%  -0.14% -0.12% 0.12% 0.12%  0.08%
Ja &%) & 518%  512% 353% 3.09%  3.76% 3.92%  441%  407%  4.28%  4.40%
FA R IR Wind, &5 LM
B%2: TLERFRELMALFILHER B%3: T LEHRFRFTH4AELF AR
180,000 wmmmm AN (FA L) ——— FILHR (F4) [ 50% — A (AAR)  —— FIHEE (5 4)
10,000 - 80%
160,000 1 L 40% 9,000 -
r 60%
140,000 A 8,000 -
F 30%
120,000 ’ 7,000 - 40%
100,000 - - 20% 6,000 - L 20%
80,000 5000 1
) 7 - 0,
10% 4,000 A r 0%
60,000 -
L 0% 3,000 A F -20%
40,000 2,000 A
[ Fo- 0,
20,000 A 10% 1,000 - 40%
0 - - -20% 0 - - -60%
SRS NNNNERILIIS SESSNESENISN8RI8AIIY
g29999899889999992¢8 SIREYIRGIIREIAIREIARE
AR IR iFind, SRR TR KR IFind, &R
BT Dot AR ATITE DRI — T3, 35 F s —A 3 2



ILEH (601138 CH)

1 IR IE 25

HUATAI SECURITIES

B&4: TLRFTHLAE, AAE, HEFHE B&5: LLTERHEE, T2, 1L, HHHFA
(RMBMN) s 4542 % ) 3480
12% —_—t BAE e B 6,000 -  m—F % % WEER - 5.0%
mEERE (& L
10% | 5,000 1 i8] % A % ) 4.5%
‘ L 4.0%
4,000 - R
8% - v I - 3.5%
3,000 I ] L 3.0%
0, 4
6% 2,000 - I I l I - 2.5%
4% 1 1,000 - i N - 2.0%
L 1.5%
2% 1 01 L 1.0%
(1,000) - L 050
S 0.5%
O 000 d o ddNNNN®®m®®O® I T I (2,000) - L 0.0%
0000000000000 OO0 ’ 2000 NNNNYQOT T
AN M AN®OFTANNDTANODT A NO 888888888888888888
AN MO T A NOTANOTANMS 4N
FHRR: iFind, EHEFR FH KR iFind, EHEFR
B&6: ARAAERAREK B&7: RKEKAR® XK
e ) (X)

1,0000 - &5 AR R A (B4 - 80 S R — T Y BAKH AR () O
900.0 A L 70 1,400.0 ~ r 90
800.0 1 o0 1,2000 1 r 80

_ r L 70
700.0 1,000.0 1
600.0 r 50 r 60
500.0 - L 40 800.0 1 r S0
400.0 L 30 600.0 - r 40
300.0 - 400.0 | L 30
L 20 r 20
200.0 200.0 - [
100.0 - L 10
0.0 - )
0 T e e e N o o s R NNNNNNNNSRRaNS Y
0000000000000 SREIIIZIIIZIIRNIRIYRY
AN M T A NOTANO T AN A NM
FH KR IFind, &% FH kR Find, EEFR
B£8: MATIKIKARHREK B£9: FTAILHBALEFTILY
(o) (%) (fe)
1.200.0 - 80 35.0 ¢  mmmmFA R H ——— AL SBHOLY (B - 3%
S 5 15 2 R MR AR 46 R (2 )
70 300 -
1,000.0 - L 29
60 25.0
800.0 o .
200 1 T 2%
600.0 40
15.0 - L 10
30
400.0 - 10.0 -
20 L 1%
200.0 5.0 -
10
0.0 - 0 0.0 - - 0%
Y EEEr T ECrE e R R e
92k ILIRIIIBRERE SRNOS A0 ANOTANOTANO
FH IR IFind, EEFR FR &R iFind, 4
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o
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TFH (601138 CH) i) i ERIES

. HUATAI SECURITIES

B£10: T RFHETILNEEL

N T ) '£$1ﬁ7é? ROE (%) Y TDAL #1318
2024E ()

ARE 7T b4 8]

002475 CH S E 42.98 3,108.09 22.76 18.10 4.50 3.66 19% 20% 25%
300136 CH [Ep EEE 24.82 240.15 31.15 23.34 3.10 2.75 10% 12% 5%
000977 CH RME L 44.83 659.96 29.83 24.37 3.29 2.93 11% 12% 35%
000938 CH BN 25.20 720.74 30.00 24.05 2.01 1.85 % 8% 30%
F3 - - - 28.44 22.47 3.22 2.80 12% 13% 24%
L3 - - - 29.92 23.70 3.20 2.84 11% 12% 27%

E: AM. TIAAE 2024 4 10 1 30 A
. iFind, &%

FRATHRE. N8 FRTHEANFLT, @zt FLERXEENEWMX,
BT AT R o

RI# R B ERRTARE . T 455~ ol AR, HARERR, TFRFH > %
A EREAER N LEER, MUMALRBEAETERELET ZT LR,
o8 NI 4 DAY

B%&11: I 'EH PE-Bands B412: T3 E8 PB-Bands
(AR (AR )
—_— T E —_— T
30 4 31 1
i .
23 fema=== MW MNMTYV  cee-- 25x 23 - rmde—==! MW BNy ----- 4.1x
- - - d
- = = 20x _'.,—"—"'" = = = 3.4x
15 15x 1 ] 2.7x
8 8 -
5x 1.3x
0 T T T T T 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

TARF: Wind, FHFTFR

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4



ILEH (601138 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 248,940 252,478 301,435 344,124 379,532 B A 511,850 476,340 597,424 719,059 792,305
b 69,430 83,462 53768 79,096 87,154  FhmA 474,678 437,964 553,816 664,325 731,182
B 97,673 88,467 135697 139,585 160,689 & AALA Al Ae 486.12  380.73  562.87  644.13  709.24
FeAe 3 R 1,879  853.45 1,666 2,571 1,971 FRHA 1,058 1,024 1,075 1,366 1,505
FAAT TR 2 35236 25471 37596  410.37  493.02 FEEA 3,828 4,226 4,421 5,321 5,863
A 77,322 76,683 107,178 119,710 126,475 M %% A (703.54) (585.81)  711.97  885.67  641.56
FARA T 2,284 2,758 2,750 2,750 2,750  FABAARK (1,069) (543.19) (681.26) (819.97) (903.49)
R~ 35248 35227 36559 39,199 38,401 AAMMEEHKE (70.11)  263.60 36.31 12.23  (47.89)
KA 12,216 7,180 9,238 11,309 11,045  #HF4MKE 30.26 (666.12) (390.76) (616.80) (485.93)
sy 15937 17,712 16,913 16,988 16,353  EkAH 21,872 23,067 26,598 33,754 38,217
A 440.31 1,004 1,077 1,167 1,237 FdbkA 121.23 12356  109.53 11811  117.07
HAAEFEAD R~ 6,655 9,331 9,331 9,736 9,766  FaI Ik 30.58 66.39 66.39 66.39 66.39
= 284,188 287,705 337,994 383,323 417,933 AR 21,963 23,124 26,641 33,806 38,267
s 149,176 138,045 177,042 204,242 216,417  Fiigt 1,879 2,106 2,353 3,032 3,406
B 50,498 41,091 56,101 60,708 69,383 A4 20,084 21,018 24,289 30,774 34,862
A IR B 69,279 75,028 98,010 115069 116,381 S HEAIE 1082  (21.88) 1.99 (431  (12.77)
A E A Bk 29,399 21,925 22931 28,465 30,654  J3BAE/NE) %A1 20,073 21,040 24,287 30,779 34,874
ekt A4 5,679 9,065 7,591 6,469 5,565  EBITDA 26,434 27,290 33,383 41,009 44,743
K Ik 3,485 7,097 5,678 4,542 3,634 EPS (AR, %K) 1.02 1.06 1.22 1.55 1.76
HAudE R A 2,194 1,968 1,913 1,927 1,931
R kA 154,854 147,110 184,633 210,710 221,982 i E&MFiLE
VMR G 358.31  407.88  409.87 40556 39279 &#HFE (%) 2022 2023 2024E 2025E 2026E
A 19,860 19,866 19,868 19,868 19,868 A KfkFH
FANR 28,491 29,143 29,143 29,143 29,143  F LKA 16.45 (6.94) 25.42 20.36 10.19
B4R 81,744 91,867 106,020 122,696 140,381  FiAliH (2.35) 5.46 15.31 26.91 13.22
)3 B B B R R 128,975 140,187 152,952 172,207 195,558 )34 8] 44l 0.32 4.82 15.43 26.73 13.31
R A AR AR S 284,188 287,705 337,994 383,323 417,933  FAlH (%)

ERIES 7.26 8.06 7.30 7.61 7.71
ALRER e UES 3.92 4.41 4.07 4.28 4.40
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 15.53 14.95 15.84 17.83 17.79
2EEHAE 15,366 ~ 43,084 (24,068) 44,065 18,210 ROIC 18.57 21.70 16.16 21.39 20.76
A 20,084 21,018 24,289 30,774 34,862  #fk#EH
718 e A 4,811 3,978 6,328 6,317 5834  FFAME (%) 54.49 51.13 54.63 54.97 53.11
%% R (703.54) (585.81)  711.97  885.67 64156 % AfHE (%) (7.60)  (24.41) 6.33 (7.20) (6.61)
#F MK (30.26)  666.12  390.76  616.80 48593  AFHLFE 1.67 1.83 1.70 1.68 1.75
FERLEH (12,475) 12,215 (55,414) 5517 (23,624) kALE 1.13 1.26 1.08 1.09 1.16
HezE s 3,679 5792 (372.67)  (45.93) 1062 BBk
BREHRLE (15,308) (4,564)  (7,734)  (9,514) (5,527) EFFRHE 1.86 1.67 1.91 1.99 1.98
KA (8,093)  (9,190)  (4,716)  (5,760)  (4,650) Rk A FE 5.54 5.12 5.33 5.22 5.28
KB (9,236) 3,692  (2,059) (2,070) 264.41 @ EAKZEHE 6.73 6.07 6.40 6.24 6.32
FAIF A 2,022 934.45 (958.65)  (1,683) (1,142)  HE¥FE (ARTH)
HF{EHAE (14,068)  (24,734) 2,107 (9,222) (4,625)  HRLALE(RATHEF) 1.01 1.06 1.22 1.55 1.76
FE il (1,639)  (9,407) 15,010 4,606 8,675  HMZEALA(RIHE) 0.77 217 (1.22) 2.22 0.92
K% (329.84) 3,612  (1,419)  (1,136) (908.41)  HRLA T F(RATHEE) 6.49 7.06 7.70 8.67 9.84
438 R 3 Ao 0.00 0.26 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 193.77  651.43 0.00 0.00 0.00  PE () 24.59 23.46 20.32 16.03 14.15
BRSNS (12,293) (19,591) (11,484) (12,693) (12,392) PB (%) 3.83 3.52 3.23 2.87 252
A 36 o 3R (11,905) 14,185 (29,694) 25,328 8,057  EV EBITDA (1%) 18.31 16.83 15.08 11.73 10.74

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5



B0 £ RIE %

TR FH (601138 CH) ) A% VM iaraisecunmies

I

AT A
AN, FRF WAL, RKR, T, ZIEVAIRE PTR K UL SR M RBE T 2T I X AR 69 GE 2 R AAT A4
ATy AR B AR I Rt 2 AT T AR S P SR A% 69 BRI DU P R A A9 & L AL 48 S ] 42 B AT R 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
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



B0 £ RIE %

_I-_‘H’_’é?& (601138 CH) dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

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 PATITR AT, AL, A, TOBKARMEALF TRIE RIRE PR R AR IERARKIT AN ZHBAR .
FF RN o T B AD KA G R IR B A AR G IE R B AT AT AT A0 £ 5 A 5 0 AT P ATH A6 “ A8
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZREGHE (BHTAS) LREAFRINBELEZNIGIERANTATRL, 03K
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