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Q1 k%G Rl tb-F4&, Al BR4R/Al Ak F

BUF AR

E R
202545 A 05 A | ¥ H A

PHRE
HEET

FiedF 1Q25 &k 136.49 1L (yoy+1.16%), V34414 3.35 LT

(yoy+0.08%), & kA% 2.9% (yoy+0.1pct). —Z F b4k MART b
AT 458 (BALR % 5% AR, Al FERE & 0.5-0.7pct), ERHRHSE
PR R EABATRATE K. A 51463] 2Q25 AR E4EL 10%, &
WAHAEB AR Y lpct, TEHE 1) Q2 REBERKE, EEKRTHE KR
fE; 2) NEATRN A F RSN AR R RATINR N E) 4 5 AL
EREFASp RFRRTEXMBEA, LmF R, BIEUFREFIRE
ey Fem, BATE KA -F K 120 8| L F B 4 Al 53 25 7/ MARAR AR &,
FEAIREE, Al iz TUARMR S B REAFH DL LREFTARERELE, K
RA BTG K & LHENIFR, AL BIRNA 16.0 T,

1Q25: RATTEEHAE R L FARIEK, ZHAEMECLLRILTH

Sk gokA: 1) QLA HRATI 4491, RI% 3.2%, £HATH
TEREP FRTN, 2) HEETFEAEZREK 427 1CT, Fl¥E 16.3%,
EFRANT RS XMENR, EPRATEFHTEMEK, 3) TEEXFRE
K 17.6 17, B3 3.5%. 4) msmA AR s el 14.31CT, BEFH
Bt EMFHEE 8.2%. 5) AFELTFEZREKART 13.81C1, RAH%
15.4%, ZERFRBER AR T FELEMKE, 6) EFEL~Z&mEI 0.9
fet, F* 0.9%.

B2 BPERERETFRAR, KEATF A RGEREHEETRE

BB 2025, sk AE, LEKREF @G RABEGLS, L ER AR
Lo EFERAEETH N, LT N B iRAE e T EL S5 &L
g, [ERMRKIAITFNIERFT LT RGERES . 1) Al RS HIE
NE—EF LGB, 25 FRHFEALER P FH =K Al REERE Wifi
B, HE P A K N-in-one B4 = &b & 8iTH, Nt T 26
FHmAAIEFN, MEEAZRBRA, 2) ZHRAAH: AT 25 F
Al 7ok FHAR LRI K, oh, Na MR Al RS BMR LS, K
TR B EM. @ RAEA PDU ZiIA, SR 58T 5 T W,

“F BARH 16.0 T, % “EN” R

KATVFAM 25-27 450354 #1048 A 17.62/22.00/27.30 12T, % 25/26 FAT{4
TiA 36%/33%, E&F)E 1) BF Fh., TFRERKEERERGETH
P, AR EITER: 2) FeaFAEFAREEEYafEELRD, AF
TEboN 8] 25 4 PE #14 19x, FEFe#smEnkits, LR a FFi
Ak, 45 254 20x PE, 4T B4MH 16.0 T (A4 175 T, A F 24 F
17.3x PE), #£#HE N,

e PE£R HEHEAL, 3CF KRR A,

ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 60,792 60,691 63,147 72,728 81,715
+-% (11.27) 0.17) 4.05 15.17 12.36
2B BN 84 A (AR T E ) 1,948 1,652 1,762 2,200 2,730
+-% (36.34) (15.16) 6.60 24.90 24.09
EPS (AR, RATHEHE) 0.89 0.75 0.80 1.00 1.24
ROE (%) 11.41 9.10 9.08 10.52 11.84
PE (1%) 15.59 18.38 17.24 13.80 11.12
PB (1%) 1.79 1.69 1.58 1.47 1.33
EV EBITDA (4%) 7.93 7.97 8.73 6.87 5.63

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

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

R R
SAC No. S0570523110001
SFC No. BTB527

E¥S &

AR )N RN

AR (AR P) 16.00
M (ART RE 4 A 308) 13.83
AL (AR E ) 30,374
6 AAFHBARLH (ARTEF) 382.76
52 A& EE (AR D) 12.56-19.57
BVPS (A K ) 8.34

BHARRE

. —_— e F
(%) # %300

35

!

(14) -
May-24

Sep-24 Dec-24 Apr-25

PR R : Wind
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HUATAI SECURITIES

Bl FldFRAMMNALER

(BBART) 1Q24 2Q24 3Q24 4Q24 1Q25 2023 2024 2025E 2026E 2027E 2025E  2026E 2025E 2026E
A A A A A A A HUATAI HUATAI HUATAI old old Diff Diff
ER XN 13,492 13,894 16,621 16,684 13,649 60,792 60,691 63,147 72,728 81,715 75,738 82,895 -17% -12%
e 4% 0% 3% -6% 1% -11% 0% 4% 15% 12% 14% 9%
£4] 1288 1406 1622 1444 1286 583 5761 587 6994 8089 7,831 8873 -25%  -21%
X 932 1068 1126 875 958 3603 4000 4,037 4592 5076 4,675 5053
WA 102 137 135 35 102 368 409 439 469 486 474 518
Fa 328 313 361 369 332 1215 1371 1439 1642 1,820 1529 1,657
K 3 R 429 449 534 496 452 1,807 1,908 1,985 2,271 2,536 2,259 2,456
EER 3! 72 169 96 -24 72 212 313 175 209 225 413 421
LA 383 446 550 493 393 2178 1872 1991 2485 3,077 3,069 3,683 -35%  -33%
A 7% -19%  -19%  -24% 3% 37%  -14% 6% 25% 24% 2% 20%
FRsMN () 6 5 3 -33 -2 12 -19 -19 -19 -19 12 12
FLATIC A 390 452 553 460 391 2190 1854 1972 2466 3,058 308l 3,695
A 28%  -19%  -19%  -29% 0% 37%  -15% 6% 25% 24% 2% 20%
P AL 59 8 29 113 67 240 210 220 277 342 346 419
E VT -4 -6 11 -9 11 2 -8 -9 a1 -14 3 3
Y £ A 335 450 513 356 335 1948 1652 1762 2200 2,730 2,732 3,273 -36%  -33%
A 21% 8%  -18%  -36% 0% 36%  -15% % 25% 24% 2% 20%
A\ #EEEPS (L) 0.15 0.20 0.23 0.16 0.15 0.88 0.75 0.80 1.00 1.24 1.24 1.48
o
ERUES 9.5% 10.1% 9.8% 8.7% 9.4% 9.6% 9.5% 9.3% 9.6% 9.9% 10.3% 10.7%
ERS 9 kS 6.9% 7.7% 6.8% 5.2% 7.0% 5.9% 6.6% 6.4% 6.3% 6.2% 6.2% 6.1%
i R 08%  10%  08%  02%  0.7% 06%  07%  07%  06%  06%  06% 0.6%
FRERE 24%  23%  22%  22%  24% 20%  23%  23%  23%  22%  20% 2.0%
FAYAE 32%  32%  32%  30%  3.3% 30%  31%  31%  31%  31%  30%  3.0%
LEE R Ok 05%  12%  0.6%  -01%  05% 03%  05%  03%  03%  03%  05% 05%
R RS 25%  32%  31%  21%  25% 32%  27%  28%  30%  33%  36% 3.9%
TR R Wind, &
Bk2: $FREUBFIILER BR3: ¥5RI3H5FHKR LG
25,000 mmmmm N (BHA)  ———FbiEiE (FH) [ 70% a5 (BHA) = Rl (FH)
1,200 - - 160%
L 0,
60% - 140%
20,000 - - 50% 1,000 - L 120%
- 40% L 100%
800 -
15,000 - - 30% - 80%
i - 60%
20% 600 1 o
10,000 - L 10% ’
L 0,
L 0% 400 A 20%
- 0%
4 Fo- 0,
5,000 10% 200 1 L 0%
[ -20% L -40%
0 A - -30% 0 A - -60%
OO0 ddddNNANNMMOMOOITI I I I W OO0 00 ddddNANNNOMMHMOHNIT I I I W
N AN ANNNNGNOGNONONOGNONONONONONONONNN AN ANANNNNNNNNNNNNNNNNNNN
lefeJeRoXodeRododoReRododoRoXoRo RodoRoRo,
WA R KA R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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1 IR IE 25

HUATAI SECURITIES

Bx4: R2FFHELARAFELYAFRE B%5: ¥FEHRAE
(RMBMN) o 4542 3 1] FREE A
) 1,400 - i - 9%
12% LA Y —fﬁﬁ%)ﬂ 4% A
1,200 B mE (F4) - 8%
10% - I .
1,000 - I y \ P T%
7 800 ' N 1 ">
- 5%
6% 1 600 - I I
4%
% | 400 -
4% I 0
2% 200 1 - 2%
ojnnnn Bl _wapnnnafall.n
% +—r———r———+—"—
O O 0O O d d d d N AN N N OMOMOMST I I I W0 J L 0,
FHRYIRSIINRIAIRILINRLA SEESENSENNNNRRRIIIING
AN MOFTANNMTANNDOT A NODOT AN A
FHRR: Wind, EHEHFR AR IR Wind, EHEHR
B£6: ¥FEARBAAERARRK BR7: 255 RKEHRA SIS X5
(a7 ) (X)
14000 | — AR RS o) %0 T e g1 BRBAR ARG
80 16,000 - - 90
12,000 1 14,000 - 80
L 70 '
10,000 - _ L 70
o 12,000 .
8,000 - A 10,000 1
> 8,000 [ %0
6,000 - r 40 ' L 40
4,000 % o %
) L 20 4,000 - L 20
2,000 - L 10 2,000 - L 10
0 4 L0
0 - - 0 0000 ddddANNNNNMNMMNMNMNI I I IO
R R R R R R R R §S5588555550888885888
[edododo oo o dodo o dododododododododododod ANOTANOMNTANDNTANDNTANDT A
A NNMTANNDTANNDTANNDT AN A
FE kR Wind, £EF5 KRR Wind, £EFR
B£8: $FEUAKKSBATRKARHK B£9: ¥FEFAIARER
(F7R) (%) (77
600 1 R E i ——— KA LB SFHOLE (H) [ 6%
18000 1w it G RRAR R R (5 4h) [ 120 bk R
16,000 - 500 - - 5%
L 100
14,000 A
400 L 4%
12,000 - L 80
/'/ N\
10,000 - 300 + - 3%
L 60
8,000 - 200 | 0
6,000 - L 40
4,000 - 100 - - 1%
L 20
2,000 - o0 L 0%
0 - AN IR NRRREER,
OO0 0O ddddANANNNMMOMOMSE S SN J L _10
AAAANNNNNNNNNNNNN NN NN (100) 1%
RRIIRRRLRRRLRRaINIeY 385858508 00585855558
AN MO T ANNMTANNDTETANNDOT AN A
AR Wind, #5575 FARAR: Wind, & EFE
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3
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HUATAI SECURITIES

E&10: T8 E{Ek

A e 0 BT (o EPSH & (%) ¢ YTDRHr sk 6
%) 2025E 2026E (%)

AR T B4 8

002241CH A4 21.18 739.39 20.73 16.90 2.04 1.85 29% 23% 10% 11% -18%
002475CH  Zitik% 30.85 2,235.82 13.13 10.79 2.60 213 26% 229% 19% 19% 24%
002938CH Mkt 2857 662.41 15.03 13.01 1.89 1.72 22% 16% 13% 13% -22%
600584 CH  kwftit 33.43 598.20 26.57 21.10 2.02 1.85 40% 26% 8% 9% -18%
+4 - - - 18.87 15.45 2.14 1.89 20% 21% 12% 13% 21%
P - - - 17.88 14.95 2.03 1.85 28% 229% 11% 12% -20%

&% 2025 5 4 A 30 B, T84k A8 iFind —& 4
iFind, &4 5%

PERHEEFTEHRNE. [F£XE BIS SHxELAMRAALR, 25K 3C Zhigpsh
FRBAHFETRRATAZE., FEIFOEERSE 5‘71‘5%6’3/\4’?}3‘/\5]75\%&&&
KEmAMKX, KAAANS R @G ET 5HBEHEIER, AR E KEHRESMEL 5B LS
KRB 89 R o

3C EEXRBRIAYRIE, EHEISERSEWHFELT, ZEMRFTITRFHEE T TR,
3C ERHBREI. FEAFTNAAMLSFSA T EEGTMAAENTRDA K B TEREAF
HEeFEAR, BRrMAERFALTET 3C FRXRAHAM. LG THONE,

B£&11: 3xJ/a®-F PE-Bands B%12: 3#jad-F PB-Bands
(AR ) (AR )
IR e W, T Ffaw T

35 - 28
26 4 g - =y e, me=—- 25x 21 4 e = meee- 3.1x
- = = 20x - = = 2.7x
17 15x 14 2.3x
10x 1.9x

9 7 A
5x 1.5x

0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

AR R Wind, & &5

FH KR : Wind, EHZFF

£ 7

S
W
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 30,968 31,597 34,301 38,673 41,088 Bk A 60,792 60,691 63,147 72,728 81,715
b 11,219 12,487 12,874 13960 14,102 FLRA 54,939 54,930 57,249 65734 73,626
B 10,024 10,256 11,267 13,275 14,436  F AL KM 9577  137.97 14356 16534  185.77
FeAe 3 R 208.75 13430 22263  188.46 27343 FLkFA 367.99  409.35 43854  468.72  485.78
FAAT TR 2 55.65 53.56 60.07 70.80 7624 FEHEA 1,215 1,371 1,439 1,642 1,829
HH 8,312 7,750 8,990 10,231 11,298 Mm% %A 21203 31265 17507  209.47 22544
FARA T 1,149 91569  887.61  946.26  901.32  # Fafifik (166.84) 0.31 (0.33) (0.37) (0.42)
Bl Tk g 8,338 8,401 8,303 8,312 8,524  NAMMETE K E (27.12) (2.46) 0.76 (9.60) (3.77)
KIBF 49827 51649 57343  618.76  670.21  #FE4MKE 142,70 21346 21832 20671  212.83
sy 4,698 5,120 5,073 5,101 5324  ELAIH 2,178 1,872 1,991 2,484 3,077
A 368.30  311.39  280.25 24911  217.97  FLIMKA 18.09 25.29 25.29 25.29 25.29
ERUEIY AL 2,774 2,453 2,375 2,343 2,311 FdshiH 6.08 43.95 43.95 43.95 43.95
Wt s 39,306 39,998 42,604 46,985 49,611 A& 2,190 1,854 1,972 2,466 3,058
s 21,192 17,584 18,965 21,842 22,339  Fii3AL 239.98  209.65 21959  276.71  341.87
FEEirES 4,378 3,677 4,500 4,500 4500  AAHE 1,950 1,644 1,753 2,189 2,717
A IR B 10,574 11,055 11,488 14,396 14,595 U HEAIME 1.86 (8.31) (8.86)  (11.07)  (13.74)
A E A Bk 6,240 2,852 2,978 2,945 3,244 )3 fEAN 8 4 AN 1,948 1,652 1,762 2,200 2,730
ekt A4 1,024 4,355 4,331 4,328 4,333  EBITDA 3,450 3,221 2,962 3,604 4,370
KK 47.39 29.87 5.62 2.31 7.34  EPS(ARM, &XK) 0.89 0.76 0.80 1.00 1.24
HAudE R A 976.76 4,325 4,325 4,325 4,325
R A 22,217 21,939 23,296 26,169 26672 EEMFLE
VMR G 99.42 12401 11515  104.08 90.34  AHHFEE (%) 2023 2024  2025E  2026E  2027E
A 2,210 2,191 2,196 2,196 2196 AEK#EH
FANR 2,284 2,049 2,049 2,049 2,049 FBIKA (11.27) 0.17) 4,05 15.17 12.36
B4R 12,147 13,209 14,284 15883 18,010  FLAli# (37.08)  (14.01) 6.32 24.79 23.85
)3 B B B R R 16,990 17,935 19,192 20,712 22,849 3 AEN 344 (36.34)  (15.16) 6.60 24.90 24.09
RARAIRARE 39,306 39,998 42,604 46,985 49,611  HKAIRES (%)

EXIES 9.63 9.49 9.34 9.62 9.90
ALRER e UES 3.21 2.71 2.78 3.01 3.32
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.41 9.10 9.08 10.52 11.84
Z2EEHAL 6,823 4,210 1,125 2,918 2,263 ROIC 14.89 14.29 12.68 15.46 16.81
A 1,950 1,644 1,753 2,189 2,717 fEfkfe A
718 e A 1,225 1,224 991.48 1,132 1,314 & ftrE (%) 56.52 54.85 54.68 55.70 53.76
%% R 212.03 31265 17507  209.47 22544  F AfkiE (%) (16.79)  (26.56)  (23.70)  (27.22)  (25.29)
#F MK (142.70) (213.46) (218.32) (206.71) (212.83) AEALE 1.46 1.80 1.81 1.77 1.84
FEFEE 3,099 1,252  (1,546) (377.81)  (1,741) &AhLE 1.03 1.31 1.29 1.26 1.29
HezE s 480.67 (9.57)  (30.35)  (27.87)  (39.23) #iE#kAH
BREHRLE (1,429) (1,196) (666.03)  (937.41) (1,310) EFFREH#%FE 1.56 1.53 1.53 1.62 1.69
KA (1,550)  (1,262) (752.49)  (1,016)  (1,402) ROk A E 5.75 5.99 5.87 5.93 5.90
KB 209.53 27.38  (56.94)  (45.33)  (51.45) EAKZEH#E 5.08 5.08 5.08 5.08 5.08
Az e (88.50) 38.71 143.40 124.02 144.00  HmBA&EF (ART)
ERxEHAE (1,836)  (1,763)  (72.14) (894.09) (811.89)  HRIH (R HHE) 0.89 0.75 0.80 1.00 1.24
FE il (121.03) (701.73)  823.30 0.00 0.00  AMRZFENEA(RIHET) 3.11 1.92 0.51 1.33 1.03
LT (12.04)  (17.51)  (24.25) (3.31) 5.04  HMRAFK S (RIER) 7.74 8.17 8.74 9.43 10.40
£ il LI A (0.01) 2.05 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 49.44  (234.95) 0.00 0.00 0.00  PE () 15.59 18.38 17.24 13.80 11.12
A F AL (1,753) (810.83) (871.19) (890.78) (816.93)  PB (f%) 1.79 1.69 1.58 1.47 1.33
G 3 o 3,506 1,278  386.48 1,087  141.76  EV EBITDA (4%) 7.93 7.97 8.73 6.87 5.63
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I

DHTIT 9
AN, WAL, T, FIEVARRE PR ARG EEF BB T AT AR GG IE R R KATANMAE L KIAIE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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
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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 DATITM AL, T ARARMKALTH T2 RRETRAGIRGIERRKTANZBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
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