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' .' HUATAI SECURITIES

FEHR FR &
2024 4 10 A 31 B | Y E M FF4k

LR AR ZF4R, 2024 £ Q3 HAEIL 42.29 1L (yoy+47.28%.
goq-7.77%), V284 #)-3684 77 L (yoy+2.5 127, qog-2.51¢T). 3Q24
BEAAAET I 2R T HR G EES, FREANETH, AEFX
HRMARAR, TRETHRNEEL. KNA 2] ) M/\Jk%iﬁ%/aﬂ&%«ﬁ’am
B AN %, Lexar AR B Zilia 551 4. A GEEE BRAEIEY
RBEEIRA, KEADAHNSFRIIEK, fH “EN” L,

3Q24 EH: HF RAMEEAFRLGARE, HBINRFHFAMBEY it
3Q24 NEEEAAAES, T2EHT: 1) THEFCFTTHHRIB, TiF
k%ﬁ&i«‘lﬁﬁf*@%éﬁ“, ZEREAEFRERNER, s A0 ET

FERKE, HREAGHMIEARE, AR FREANETHE 17.3% Grit
-5.4pp);2)3Q24 % = M AE ik 1.151L L, & A AW B M E 4.8 3024
BRAAIRL T 5 11.5%, A% A4 R4d 2Q24 ¢9 192 X T4 £ 178 X,
BERER TR, 3Q24, NI HIL S BsnAE. SR IRA R
1) Lexar. &% Zilia MANFRFIR LK, Lexar i1 =F Z XA 25.26 1T,
CARAL 23 AN 24.26 127, Zilia 7T =F K NR AT 23 250N ;
2) Z3fk frde o 48 BAE AN S BRI K, 3) AT AR B A Axnm.
2xnm, Eitd %= iz A2 5000 7 o

4Q248&2025 BB : A ERZKARE, AIFddnAik. B LFFRFHEK
JE# 4Q24 K 2025 F, 1) HEMAALELRE T X EHEMEAKE (B
Trendforce M, 4Q24 N XA a MR T % 8-13%, 743 4& SSD
SAMIFILT % 5-10%), WhknaEAFRILTE; 2) 2LBREH: A
ﬁ%ﬁﬂﬁ%)’?’i ’54‘@1@«1‘»%175/\97/\&%@%& FHIEK, 3) Hmin
UNCIBE 3~ XTI § 22 THBER. ZBESHRES R, BAN
3] R A NI K B 4) Zilla %mﬁm M EEARAY, 8] Zilia #
ZE.BAEHEARLS, KA, N SLR. THEHGHF %56
A ORI, KRB DFE G B A B F A A R R A,

%3 BARH 98.50 T, BH“EANTRE
FREHFLAAMH SN AKE, Hb&KANTFIA 2024-2026 5l A
6.1%/13.2%/19.6%, R i+ T #E 4% 2.9pp/1.4pp/1.0pp, T A= 4 A1iE
% 4.9/5.0/4.5 1zt (AT1A: 11.3/9.8/8.5 12 7T). %ﬁﬁvmaﬁ%éﬂﬁﬂkﬁ%
WAz, @GBS RA T, ZESREGT. HMNREAR B, 4F 2.2x25 5
PS (Tb—H#MEAI1E 1.9x), 4 F B4=H 98.59 T (nMﬁ 90.03 ),
gﬁ% “;’:}\” i_;f,_%o

AIeiRT: THERLFRAAMRNE, BN RS,

B FA () :
B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036
AR Rk 1s

SAC No. S0570522020001 zhanghaoyi@htsc.com
+(86) 21 2897 2228

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 8,330 10,125 16,818 18,642 19,110
+-% (14.55) 21.55 66.10 10.85 2.51
3 B BN 8) AL (ARTE ) 72.80  (827.81) 490.22 500.50 445.62
+-% (92.81) (1,237) 159.22 2.10 (10.96)
EPS (AR T, &) 0.18 (1.99) 1.18 1.20 1.07
ROE (%) 1.32 (13.08) 7.82 7.40 6.16
PE (1%) 503.26 (44.26) 74.73 73.20 82.21
PB (1%) 5.52 6.08 5.63 5.22 4.91
EV EBITDA (%) 266.41 (46.98) 40.93 40.40 40.28

PR R R N A NE L R R

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

B R B A
SAC No. S0570524070007  quanheyang@htsc.com
SFC No. BTV779 +(86) 21 2897 2228
A AN E
AR (AR ) 98.59
W AEM (AR HE 10 A 31 8) 88.07
L (AR T E7) 36,636
6 MNAFH BRI (ARTET) 572.40
52 BMAEEE (AR ) 63.44-107.97
BVPS (AR ) 15.87
A AR
LA
(%) 7 %300
20
6
[
© { W
(23)
37) + T T \
Oct-23 Mar-24 Jul-24 Oct-24
#H R Wind
1
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HUATAI SECURITIES

BEL: NEAMFHRERBATN

2024 2025 2026 2023 2024 2025
A (Huatai)  (Huatai) (Huatal) (old) (old) (old) Diff Diff Diff
F AN 2,872 3,546 4,453 4,586 4,229 8,330 10,125 16,818 18,642 19,110 17,915 21,471 23,767 -6.1%  -13.2%  -19.6%
4 Yor 66.6%  108.3%  200.5%  106.1% 47.3% -14.6% 21.6% 66.1% 10.8% 2.5% 76.9% 19.8% 10.7%
Fak kA 2,730 2,890 3,367 3,547 3,496 7,297 9,296 13,412 15,214 15,858 13,770 17,222 19,482
EX 1| 142 657 1,086 1,039 733 1,033 829 3,407 3,428 3,252 4,145 4,249 4,285 -17.8%  -19.3%  -24.1%
OPEX 406 641 601 690 678 869 1,586 2,581 2,424 2,275 2,535 2,605 2,697
i3 M 124 190 145 199 182 267 482 732 690 650 717 751 784
g2 80 89 184 157 150 156 211 440 622 597 554 627 644 689
HEER 153 194 222 253 220 356 594 925 876 822 985 1,009 1,022
o4 n 39 73 78 88 119 34 71 303 261 249 206 200 201
# AR (343) 28 446 250 (34) 44 (1,060) 565 586 521 1,327 1,152 1,000 57.4%  -49.1%  -47.9%
% Yo¥  -72.2%  115.0% = 227.6%  163.4% 90.2% -96.3% -2526.1%  153.4% 3.7% -11.1% 225.2% -13.2% -13.1%
FARIMEN (L (0) 2 12 8 1 2 1 14 6 7 14 6 7
FATIE (343) 30 456 248 (35) 45 (1,058) 579 592 528 1,340 1,157 1,007 -56.8%  -48.9%  -47.6%
%Yoy  -723%  1162%  230.5%  162.7% 89.9% -96.1% -2431.7%  154.7% 2.2% -10.8% 226.6% -13.6% -13.0%
g s (57) (15.92) 73.09 38.25 (3.60) (27 (221) 87 89 79 201 174 151
VHAE R AR S (9.45) (1.15) (0.34) 5.79 - ©) 2 3 3 4.28 4.93 5.72
V354 A (287) 55 384 210 (37) 73 (828) 490 500 446 1,135 979 850 -56.8%  -48.9%  -47.6%
4 Yo¥  -782%  140.3%  236.9%  166.5% 87.2% -92.8% -1237.1%  159.2% 2.1% -11.0% 237.1% -13.8% -13.1%
L @IEHEPS () (0.69) 0.12 0.92 0.50 (0.09) 0.18 (2.01) 1.18 1.20 1.07 2.73 2.35 2.04 -56.8%  -48.9%  -47.6%
4.9% 18.5% 24.4% 22.7% 17.3% 12.4% 8.2% 20.3% 18.4% 17.0% 23.1% 19.8% 18.0% -2.9pp  -ld4pp  -1.0pp
14.1% 18.1% 13.5% 15.0% 16.0% 10.4% 15.7% 15.3% 13.0% 11.9% 14.1% 12.1% 11.3% 12pp  0.9pp  0.6pp
5.3% 5.5% 5.0% 5.5% 5.2% 4.3% 5.9% 5.5% 4.7% 4.3% 5.5% 4.7% 4.3%
-12.0% 0.8% 10.0% 5.5% -0.8% 0.5% -10.5% 3.4% 3.1% 2.7% 7.4% 5.4% 4.2%
-10.0% 1.6% 8.6% 4.6% -0.9% 0.9% -8.2% 2.9% 2.7% 2.3% 6.3% 4.6% 3.6%

i B,

2 NAND /= satiAs KR, 2 8] = ab BN R G 14 #5350 G144
6.19%/13.2%/19.6%), [ & T #8£4] % 2.9pp/1.4pp/1.0pp.
TR NaEAlnE, £k il

% NAND = &0 £, Bt 2024-2026 Fl N7 415 5 T 7

Yo}

B%2: gt

KA "Tﬁ jj‘ BB (SRR FICA) PS R 7 2k

= ) 2023A 2024E 2025E 2023A 2024E 2025E YTD

18 Y ik 688525 CH 62.53 269.7 35.9 65.7 84.5 7.5 4.1 3.2 -31%

f&mA A 001309 CH 83.14 123.6 17.8 39.2 48.0 7.0 3.2 2.6 -4%

ZEBE W T 8299 TT 471.50 968.2 482.2 652.3 733.1 2.0 1.5 1.3 3%

2, M 3260 TT 85.70 253.6 336.8 400.0 422.4 0.8 0.6 0.6 -4%
F3H4E 4.3 2.3 1.9

LR 301308 CH 88.07 366.4 101.3 168.2 186.4 3.6 2.2 2.0 -24%

I

|45k A Wind, #HEF. &R

L 4B E 2024 10 A 31 Ho A% A5, A
K Wind, & &5F5%

B %3: itk A PE-Bands B %4: L A& PB-Bands
(AR ) (ART)
LA LA

151 1 161 A
04 NN AN v e - 25x w1 d T T T T aeael 9.3x
50 - = = = 20x - == 7.9
- —— 15x 80 6.4x

0 <4
10x o 5.0x
4
(50) 1 — 5x ——— 35x
(101) - 0 T T T T T T
Aug-22 Dec-22 May-23 Sep-23 Jan-24 Jun-24 Oct-24 Aug-22 Dec-22 May-23 Sep-23 Jan-24 Jun-24 Oct-24
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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 7,336 9,065 9,001 9,805 9,131  FaMA 8,330 10,125 16,818 18642 19,110
b 1,917 1,219 3,683 2,244 3,340 FLARA 7,297 9,296 13,412 15214 15,858
B 913.72 1,345  523.39 1,389 57134 FLAHAAMMm 7.99 10.85 15.66 18.40 19.05
FeAe 3 R 22.09 39.85 63.03 51.01 65.89  FwH M 267.17 48198 73159  689.77  649.74
FAAT TR 2 140.67  331.59  452.85  416.67 47466 I A 211.48  439.97 62227 59655  554.19
A 3,744 5,893 4,041 5,468 4,443  MHEA 33.89 70.74 30252 26123  249.26
FARA T 598.61 23659 236,59 236,59 23659  FFAMAAK (161.64) (356.36) (342.77) (465.95) (513.23)
B2 Lk g 1,627 4,614 5,151 5,274 5272  ANAMMEE IS 22.80 39.17 40.49 34.15 37.94
KA 24.79 25.16 29.11 36.81 46.21  #FHIE 3.96 0.51 9.53 4.67 4.90
sy 509.87 1,518 2,012 2,130 2,122  ELAH 4367  (1,060) 565.35  586.26  520.98
A 284.02  465.04 48377 50825  539.65  FIIMKA 2.33 218 16.00 6.84 8.34
FAAE R T~ 808.61 2,607 2,627 2,599 2565  FIFE 0.62 0.85 2.44 1.30 1.53
et 371 8,964 13,680 14,152 15,079 14,404  AUHEEHR 4539  (1,058) 578.91 591.79  527.79
s 1,997 4,933 5,255 6,098 5419  Fi3AL (27.41) (221.02) 86.84 88.77 79.17
B 1,075 2,916 2,916 3,463 2,916 &A1 72.80 (837.26)  492.07  503.02  448.62
A IR B 662.50 1,147 1,464 1,498 1589  JHMAME 0.00 (9.45) 1.85 252 3.00
A E A Bk 259.70  869.93  875.29 1,137 91357  AENEHA1HE 72.80 (827.81)  490.22  500.50  445.62
E LRk 327.60 2,297 1,955 1,536 1,092  EBITDA 133.22 (875.71) 940.60 991.86 943.14
K Ik 250.23 2,092 1,750 1,332  887.14 EPS (AR, £Kk) 0.19 (2.01) 1.18 1.20 1.07
HAudE R A 77.37 20480  204.80  204.80  204.80
R A 2,325 7,230 7,210 7,635 6511 I EMHE
VMR G 0.00 42828 43013  432.65 43565 &HHFE (%) 2022 2023 2024E 2025E 2026E
A 41286 41286 41598 41598 41598 ARK#H
FANR 3,879 4,078 4,078 4,078 4,078 BN (14.55) 2155 66.10 10.85 251
B4R 2,210 1,382 1,874 2,377 2,826  FLAlHE (96.31)  (2,526)  153.35 370  (11.13)
)3 B B B R R 6,639 6,021 6,511 7,012 7457 V3 &AN 84 A (92.81)  (1,237)  159.22 210  (10.96)
R A AR AR S 8,964 13,680 14,152 15,079 14,404  FAEH (%)

ERIES 12.40 8.19 20.26 18.39 17.02
ALRER EEIES 0.87 (8.27) 2.93 2.70 2.35
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 1.32  (13.08) 7.82 7.40 6.16
2EEHAE (326.36)  (2,798) 3,589  (1,018) 2,534  ROIC 1.63 (8.18) 8.71 6.88 7.42
e IR 72.80 (837.26) 492.07 503.02 448.62 ik
A7 18 #e 4 78.95 13450  160.07  208.69 24244 K fAthE (%) 25.94 52.85 50.95 50.63 45.20
%% R 33.89 70.74 30252 26123  249.26 4 AiEHE (%) (8.74) 63.20 20.69 40.40 11.67
#F MK (3.96) (0.51) (9.53) (4.67) (4.90) FEAHE 3.67 1.84 1.71 1.61 1.69
FEFEE (583.95)  (2,471) 2,691  (1,946) 1,642  @FHLFE 1.71 0.53 0.81 0.60 0.73
HezE s 75.90 30518  (47.02)  (39.81)  (43.06) ‘BiE#Y
BREHRLE (959.72) (1,661) (646.76) (292.86) (197.89) E K FAHE 1.10 0.89 1.21 1.28 1.30
KA (333.16) (498.99) (672.15) (296.14) (192.20)  RAMIKH A4 E 10.89 8.96 18.00 19.50 19.50
KB (634.00)  560.00 (3.95) (7.70) (9.40)  BATRBJE 4 E 10.76 10.27 10.27 10.27 10.27
E R & 7.44  (1,722) 29.35 10.98 371 HRAEER (ART)
HF{EHAE 2,556 3,718 (477.91) (128.37) (1,241)  H RO E(RATHEHE) 0.18 (1.99) 1.18 1.20 1.07
FE il 349.28 1,841 0.00  546.88 (546.88) AWM FIALA(RHHE) (0.78) (6.73) 8.63 (2.45) 6.09
LT 250.23 1,842 (341.91) (418.73) (444.48)  ERLAHF(RATHEE) 15.96 14.47 15.65 16.86 17.93
£ il LI A 42.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2,143 198.61 0.00 0.00 0.00  PE () 503.26  (44.26) 74.73 73.20 82.21
HAE T e (228.36) (163.61) (135.99) (256.51) (249.81)  PB (4%) 5.52 6.08 5.63 5.22 4.91
G 3 o 1,300 (707.72) 2,465  (1,439) 1,095  EV EBITDA () 266.41  (46.98) 40.93 40.40 40.28

B NENE, RS )

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

DHTIT 9
AN, WAL, KRG, AR, I AIRE PR K 09 UL BB # 2 BB T AT VT AT AR B9 IE R R RAT ABIANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B 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
BT AR AT R

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
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

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
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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%, 4



B0 £ RIE %

LA (301308 CH) )\ A% MM vuaras secunmes

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

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,

(EH-EL2URERE

o ST AL, KN, BUEL B A A BAR AL RIZAE KRS TR B AIAFAIIEE R Z AT AN BHBAR . FF R
) o AT IT B AR AL G AR EFTIR BAGARGGIE F R RATATERALATAR XM 4 A 550 AIFEFPTIR B “H (AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) KT, FTRIANETEHFRBFZIER (RZH). AR, HFFLZZFIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (IR AN SR RKIEE A BRI R E T, R ERIERAEILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231
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