IERA AR

\ 439 4% % F (688396 CH) :ii: T IRIE 35

HUATAI SECURITIES

HELSREAK, £iESICHE

BE PR (ER) :

EFHR IR EIR
2022 % 4 A 248 | PEAH 24 EERNCGS:YDE

AR R * &-F, PhD
1Q22 w5 A HH, LA RFILRA SAC No. S0570521050001  leping.huang@htsc.com
AR AT 2021 IR A 2022 —F 4R 21 FRAEN 92.49 124 (YoY: SFC No. AUZ066
+33%); J3HE4 A1 22.68 12 (YoY: +135%). 1Q22 SMEIk 25.14  mza PR

1z (YoY: +23%, QoQ: +8%), A& KALATAIE 25.00 1 T; =3 & SAC No. S0570121060040 yaoxunyu@htsc.com
B F13H 6.19 1274 (YoY: +55%, QOQ: +6%), A8 &A1 ATH M 13%,

EELAETIIRI : dodb B EF I 6.00 1700 BMAENSFBH  BEN e g

BESREHRG LRk, KM EANSE 22/23 5284 A0 11/20%

% 26.19/29.62 1¢. 7T, 24 S M A 33.02 1z, 35 EPS # 1.98/2.24/2.50

7T, BPS % 15.08/17.33/19.83 7T, A% BAr# £ 68 T (FT4H 70 T), & £ KM E

F 2022 55 4.51 1% PB, # JE 2| S iAo FF FARAT L 8 £k iz, & F 2022 i R 500

4470k Wind —E MM (439 4 PB), %3 “EN7 4, A AR E 4 22 ) P
TAE (AR T EF) 62,652

2021&1Q22 © R : HEFFARk FHk K, RI I %EHFHH 6 A FH B R (AR E ) 691.92

2021 % B FAEFFRTLBFA, NADEZHFLIMAF LMK S2ARBLE (ARF) 46.80-100.00

35%, £ %% %] IGBT % MOSFET M A Hhik # K 38 3h, 5 3 F b +57%/33%, ~ BYPS(AAT) 1357

HEFFRENERLIRA 12ppt, TH 1) FRFEHA%, RNZEHE "

BAEAE oM, HEALL MOSFET KALAKC: 2) fismmpn HHAHR

R, EiBE. AR, AFECTFARCH RACAAEZE, KTk F5EAN AT
SIS, 21 R A A E4a% B ASP B2 7%, 1Q22 A A ARF) o < aatipiR300 (%)

IR ILIRIE, FILKE Tk, LA £ b+ 14ppt £ 36.5%, £ £HH 4Q21 10
NEAGHA LS, ®1Q22 ARAINER A, AHHIRIE KA, , ”
73 5
2022 BB : i MiAERs I RRK, XiESICFRRE 60 | .%.”.. ' @
AR BT 5% R b AR, PRI B Rt 4 - - F 0
FAE R L ZIRAEAE, BTL, AR, FRAEFE LRI, forer | Aweh et A

8] 1Q22 &k B A EAURAYIT ARKRGH . N A RBETHE KBRMALE, K AR : Wind
71 R 5 IGBT A % =K FF4K 4k 4. IGBT2021 4L A 2.1k 1.6 12T ; SiC JBS

CAREHE, ARETS., BEERE LIFBIKMFE PRy 2T,

SiC MOSFET &L £ ¥ £ )" Ao KA 4E, BN KEN 5] SIC b 52 #THE

BH “EN” L, HAR 68 LT

FAVLIAN ) 22/23 HF B AN 9/18% F 117.77/139.00 1z T, 24 F M)
# 156.84 12 7T . L1 22/23 43 A 4 4@ 10 11/20% % 26.19/29.62 12 7,
24 Fa A 33.02 e, g EPS % 1.98/2.24/250 %, BPS #
15.08/17.33/19.83 T, % F BA=rh 68 T, #F 4.51 4% 22 5 PB.

R FFHATRENTATEIRE, SEK B o LR IE A R

ZEMMBAR G HE

2IEE 2020 2021 2022E 2023E 2024E
BALEAN (AKFET) 6,977 9,249 11,777 13,900 15,684
+-% 21.50 32.56 27.33 18.03 12.83
2B BN S 4 A (AR T E ) 963.66 2,268 2,619 2,962 3,302
+-% 140.46 135.34 15.48 13.10 11.47
EPS (AR, RAHEH) 0.73 1.72 1.98 2.24 2.50
ROE (%) 8.98 12.90 14.28 13.40 12.89
PE (1%) 65.01 27.63 23.92 21.15 18.97
PB (1%) 5.92 3.62 3.15 2.74 2.39
EV EBITDA (4%) 55.67 24.08 15.69 13.26 11.62

TR R A A% R RIN

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%, 1



IEIRIE 55

i

o
1#7"35&%%(688396 CH) HUATAI SECURITIES
Bil: MHEHELRALIEMFILE
ART (BFA) 1Q21 2Q21 3Q21 4Q21 1Q22 1Q22E 2020 2021 2022E 2023E 2024E 2022E 2023E  2022E  2023E
A A A A A (R A A Ced)  (EH) (%) (OLD) (OLD) Diff. Diff.
Bk BN 2,045 2,410 2,473 2,322 2,514 2,500 6,977 9,249 11,777 13,900 15,684 10,845 11,806 8.6%  17.7%
Rl 47.9% 43.4% 35.4% 11.2% 22.9% 33% 27% 18% 13%
R3S 1,401 1,536 1,536 1,508 1,596 5,061 5,982 7,516 9,040 10,345
24 643 874 936 814 918 1,017 3,267 4,261 4,860 5,339
2 86.8% 77.7% 73.8% 50.3% 42.7% 70% 30% 14% 10%
OPEX 249 207 369 319 266 922 1,145 1,336 1,638 1,783
HWERA 25 35 38 34 30 106 131 153 167 173
24 80 98 96 157 90 116 370 441 530 612 659
R %R 137 146 220 210 167 566 713 824 945 1,019
EE S & (10) (70 (46) (15) 47 (120) (141) (171) (86) (68)
w7 BALIR K (13) (9) (10) 15 0 (11) 18 24 8 3
& 2 A 419 707 638 587 656 1,072 2,351 3,035 3,291 3,632
Rl 133.2% 48.1% 47.0% 77.8% 27.4% 119% 29% 8% 10%
SR ONER:] () 1 1 2 0 14 3 3 3 3
ALAT A 418 708 639 589 656 1,086 2,354 3,039 3,294 3,636
Rk 2255%  112.2% 98.7% 95.0% 56.9% 117% 29% 8% 10%
B A 12) (48) (31) (6) (46) 26 96 124 135 149
U R R A @) 8 8 2 9 96 (10) 295 197 185
13 B B 3 % A i 400 668 616 584 619 549 964 2,268 2,619 2,962 3,302 2,350 2,475 11.4%  19.7%
Rl 251.8%  130.7%  117.3%  110.9% 54.9% 135% 15% 13% 11%
HAEERLE (L) 0.48 0.80 0.74 0.70 0.75 0.73 1.72 1.98 2.24 2.50
Fltb  251.8%  130.7%  117.3%  110.9% 54.9% 135% 15% 13% 11%
AR 5 A7
EXIES 31.5% 36.3% 37.9% 35.1% 36.5% 27.5% 35.3% 36.2%  350%  34.0% 34.2% 32.8%  2.0ppt  2.2ppt
B A A 20.5% 29.3% 25.8% 25.3% 26.1% 15.4% 25.4% 25.8%  23.7%  23.2%
FadmE 12.2% 8.6% 14.9% 13.7% 10.6% 13.2% 12.4% 11.3% 11.8% 11.4%
A 19.6% 27.7% 24.9% 25.2% 24.6% 13.8% 24.5% 22.2%  21.3%  21.1%
N B R AR L AT RS IR A ATIR A ek A By, A _EIA 22/23 SN TN 8.6/17. 7% £ 117.77/139.00 1275 # JEE| N 8] & M &, &A1 LA 8] 22/23

B 8] AR,

B %2:

| 2.0/2.2ppt £ 36.2/35.0%

B A 5

1Y

)

EHERANM vs. Wind —E A (KRZE 202254 A 24 8)

2022E
X St Wind — & ## Wind — & ##
ELTION 11,777 11,104 6% 13,900 12,829 8%
2 A 3,035 2,786 9% 3,291 3,151 4%
JEE: SER D 2,619 2,589 1% 2,962 2,914 2%
HRAF () 1.98 1.96 1% 2.24 221 2%
Fr AR Wind, &5
B%&3: ToAI/EELR
A B PB
T b 8 ZHRED (B) (AR F) 2023E 2022E 2023E 2022E
688981 CH ¥ HFR-A CNY CNY 41.85 1592.82 28.93 25.87 2.37 217 7.19 6.33
600460 CH + 24 CNY CNY 41.99 594.61 39.91 31.47 7.59 6.19 5.91 4.68
300373 CH #AAH# CNY CNY 64.5 330.5 32,57 25.92 6.32 5.16 5.62 4.40
300623 CH #4tfd CNY CNY 20.8 153.24 23.80 19.46 4.20 3.50 6.10 4.84
600360 CH 4w CNY CNY 6.58 63.19 51.37 36.51 1.47 1.32 2.28 1.77
- - - 35.31 27.85 4.39 3.67 5.42 4.40
bE: % 2022 4 4 J 22 BALAEM TS
) 7: Wind, %%
Bk4: HAMEFEERAIER B&5: HLERARRARIHK
" _ (AR
(@7 %) — A — R — 5 5 AR RH ()
3,000 - - 60% 1,800 - - 100
5 500 o 1,600 - r 90
500 - 50%
1,400 - 80
2,000 - - 40% 1,200 - 70
- 60
1,000 A
1,500 -  30% - 50
800
L 40
| - 0, 4
1,000 20% 600 L 30
400 L
500 - - 10% 20
200 - 10
0 - 0% 0 A 0]

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

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

PR R . Wind,

K ITR

FH R R Wind,

¥ X

BT W2 R TE ARG IR 4G — 3, 1 e —A [ 5%



475 % %, F (688396 CH)

Giny 5 2 1IE 55

HUATAI SECURITIES

B4%6: HEAMFREIFEHSFAREZ BA7: LEMFEALR
L } 2y W 2EEHALBARE B EHAEH AT
(FFR) m— s 2 — Rk 20(0?“) FFEHAE S RE

800 - - 500% '

L 1,500 -
200 | 450%

L 400% i
600 1,000

L 350% 500

500+ L 300%

400 L 250% 0 1

300 - - 200% (500) A

L 150%
200 (1,000) 1
- 100%
100 - L 50% (1,500) +
0 - o o o ©o© © O O O «W «dA «H «H o - 0% (2,000) -
[} [} [} [} o o o o - — - - N
I — I — N N N N N N N N N — - - - N N N N N N N N N
g gL 822399 g ¥ TITLITLIIXET Y
FHRK: Wind, 555 FA KRR : Wind, &5
B%8: HAMEFELEME, BAEURTLAAE B%9: HEMEZEEAFRAE
) — R R E - - FR%RE

. —— E2HE - = FAE e B LA R 20% -

40% - e B K W ) — R E

35% A N

5% { S LT TS o S
30% - ~7 AT RN AN
\// \\ / Sa

25% - 10% A S

20% - \/_\/\/_\

15% 1 5% 1

10% - i

0% — e ; — ;

5% -

0% — — — — — — 5% |
[} (o] [} (o] o o o o - — - — N
g o o o o o0 o o o O O O O 23 2 3 88 8§ 8 8 8 8 8 §
- 84 o 5 4 9 o 5 A4 § 0 5 4 & ® ¥ 9 & & ¥ 9 & & F 0o

FA kR Wind, &R KA FE: Wind, EEFL

B410: #HAMEFEFEEN Bill: HEAREFEFEAFLHEA

(a7 ) _ P —
w— 5 4 — A (a7 1) — AL SHRALE

250 - - 10% 500 - - 25%
- 9% 450 -

200 - - 8% 400 - L 20%
- 7% 350 -

150 - 6% 300 - - 15%
- 5% 250 A

100 - - 4% 200 A r10%
- 3% 150 -

50 A - 2% 100 - 5%
r 1% 50 -

0 4 0% 0 4 - 0%
o o o 9 o o o o oI d d <+ o o o o o O O O O «H «H «H «H o
— - - - N [N N N N N N N N — — — — o~ o~ o~ o~ o o~ o o N
g TILTLTITLITe 229 Qo QOO QOO

TR RR: Wind, &% WAR R Wind, R
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3



Giny 5 2 1IE 55

j#l‘lﬂ'ﬁ‘i%:f‘(688396 CH) HUATAI SECURITIES
B£12: #%iE#®F PE-Bands BA4&13: #EMLF PB-Bands
(AR iEmE T 40x 60x (AR fimme T 3.7x 5.9x
8.1x = = = 103X  ====- 12.5x
200 A 200 -
150 A 150 A
100 A 100 A
50 A 50 -
0 T T T T T T 0 T T T T T T
Feb20 Jun20 Oct20 Feb21 Jun21 Oct21 Feb22 Feb20 Jun20 Oct20 Feb21 Jun21 Oct21 Feb22
FH SRR Wind, AR AR R Wind, &5

T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [



4384 % F (688396 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAEE 10,914 14,692 19,579 21574 25354 B A 6,977 9,249 11,777 13,900 15,684
A 6,866 11,246 14,320 16,902 19,070  FiKA 5,061 5,982 7,516 9,040 10,345
B 966.05  956.43 1,808 1,403 2,108  FkAE Al 68.74 85.30  108.62 12820  144.65
e B AR B 12.39 15.04 19.89 21.34 2518  FLFA 10596  131.32  153.10  166.80  172.52
FAAT TR 2 51.56 37.44 75.89 57.87 93.05 HFHFA 369.92  441.03  529.98 61161  658.72
A 1,269 1,548 1,992 2,265 2,607  MEEA (119.93) (140.65) (298.03) (285.10) (278.34)
HAFEAD T~ 1,749  888.54 1,364  925.29 1,451 #ERMAERK (11.26) 17.80  (38.89)  (31.70)  (39.25)
kRS I~ 5,618 7,500 9,113 10,312 11,239 AMAMMEEHIKE 1.19 0.09 0.44 0.58 0.37
KA 190.51 1,365 1,716 2,154 2,679  #&FEAKkE 27.77 111.72 30.14 33.22 33.22
PEiSy 4,367 4,481 5,685 6,445 6,863  FALAIE 1,072 2,351 3,035 3,291 3,632
T 27408 34884  361.62  363.95 36454  FLIKA 16.05 5.03 5.03 5.03 5.03
FAAE R T~ 786.85 1,305 1,352 1,349 1,332 Fkshioh 2.08 1.57 1.57 1.57 1.57
2% 16,532 22,191 28,693 31,886 36,593  FIMEMR 1,086 2,354 3,039 3,294 3,636
s 3,034 4,311 7,787 7,776 9,005  FifFAL 25.94 96.35  124.36  134.83  148.80
B 6.01 81.27 3,512 3,089 3,636  A#1i 1,060 2,258 2,914 3,160 3,487
B A IR 1,053 1,075 1,533 1,657 1,982  JHMEAME 96.05  (10.12) 29540 19749  185.26
HAeE A Bk 1,975 3,155 2,742 3,030 3,387  JaBANE A1 963.66 2,268 2,619 2,962 3,302
ks A B 1,698  379.39  490.72  536.22 526.39  EBITDA 1,039 2,182 3,345 3,751 4,156
KK 1,442 66.41 177.74 223.24 213.41  EPS(AR®, & XK) 0.73 1.72 1.98 2.24 2.50
H AR R 25593 31298  312.98 312.98  312.98
R4 4,732 4,691 8,278 8,312 9532 EEMHIE
PR 3 %281 1,218 210.67 506.07  703.56  888.82 4&#HFE (%) 2020 2021 2022E 2023E 2024E
A 1,130 1,218 1,320 1,320 1,320 mK#EH
FANR 9,418 13,731 13,731 13,731 13,731  FikA 21.50 32.56 27.33 18.03 12.83
LR (301.95) 1,966 4,880 8,040 11,527  #F LAl 12431  119.34 29.12 8.42 10.38
)3 B B B R R A 10,583 17,290 19,909 22,871 26,173 V3B 8441 140.46  135.34 15.48 13.10 11.47
Pk i) %P & 16,532 22,191 28,693 31,886 36,593  HAIEH (%)

EXES 27.47 35.33 36.18 34.97 34.04
AERT R kS 15.19 24.41 24.75 22.73 22.23
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.98 12.90 14.28 13.40 12.89
BEEH AL 1,832 3,454 2,181 4,515 3,061 ROIC 24.87 40.41 37.84 43.78 40.68
A 1,060 2,258 2,914 3,160 3,487 stk
18 4K 0.00 0.00 54524  699.46  829.44 K AfhE (%) 28.62 21.14 28.85 26.07 26.05
i (119.93)  (140.65) (298.03) (285.10) (278.34)  # fAfhibE (%) (43.66) (57.31)  (50.85)  (56.49)  (55.19)
#FMK (27.77)  (111.72)  (30.14) (33.22) (33.22) AHEFE 3.60 3.41 251 277 2.82
FIEF L 93.70 444.17  (926.98) 985.18 (928.58) & #hrbF 3.16 3.03 2.24 2.47 2.51
flezEast 826.35 1,005  (23.27) (11.14) (15.14) HiE#AH
BEEHALE (1,267)  (1,902)  (2,128)  (1,864) (1,722) EFFERA#E 0.52 0.48 0.46 0.46 0.46
FALH (572.64) (1,266) (1,798) (1,446) (1,216) KKK A 4% 7.83 9.62 8.52 8.66 8.93
KA (146.60)  (1,282) (350.29) (438.70) (524.93)  EAtIKHKAFE 5.62 5.62 5.76 5.67 5.68
ERR S S (547.48)  645.57 20.53 21.58 18.78  HMAsH (ART)
ExKEHAE 4,453 2,889 (410.47) 353.08 282.78  HFRLNCE (R AR 0.73 1.72 1.98 2.24 2.50
FEir E 6.01 75.26 3,431 (422.88)  546.61 AT AL K(RIME) 1.39 2.62 1.65 3.42 2.32
K (63.87)  (1,376) 111.33 45.50 (9.83)  HRLA T (RAME) 8.02 13.10 15.08 17.33 19.83
£ il LI A 300.43  (102.38) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 3,969 4,313 0.00 0.00 0.00  PE (%) 65.01 27.63 23.92 21.15 18.97
HA% T A 24151  (21.34)  (3,953) 73046 (254.00) PB (%) 5.92 3.62 3.15 2.74 2.39
LA 34 Ao 3R 4,952 4,400 (357.01) 3,004 1,622  EV EBITDA (4) 55.67 24.08 15.69 13.26 11.62
FA R NN RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 5
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HUATAI SECURITIES

475 % %, F (688396 CH)

I

AT
AN, FRF, FIEYARE PR K O w R A BOBR T AT IR AT AREYIE R R AKATAAARE L oA, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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
P BT A AT R AE

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
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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 M7
*&O

L EHRBERNEEN, AE, 2 RBETHRGUE ., Sibfd U AE, TR E R EPTEIER 024 R4
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFTER. BRAFELLEALSFEAFRHER, F YR E R ARENE, TEARRE D BOE T & Rk
—RF . WRIERF AL AREPTERG— 6 R, K5 AMEZHTARIEEEFTHE, ETH X FIEAZ T
B ARFSAEF R RK A @ R0 KRB A LA

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 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 E LA ETRARBERRABRFARE, RARE G mo kb @ik H A
WAEELAENAR RN T G PR RSN 5. BRIAFLELIER@IRENABME RT ZHGL S £ 4
A= E AT, ATITAA ARG L 5300 T R fk 2l B AIRE P 89 & SRR — BRI AR B H
5% 8B A R A REAR KA R T R A A7 o AR L B B 6B A B0 R o AR R AR LA 3T R
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

T EAEH

ARG RIERIRAD A RN SR A B O ERSRIFIR (FB) ARAS@FS GERARITEB) R LW E X
BB E R E LB THFOE P ETO K. RELBEIE (FH) ARDTHFBILAANRTESURER
AhE, REFEAMRERERARNINGLET TN, BHNERERBDA RN G LT TN, £&HBRERR
AR EAAATH X ARE WGP, FEEA LR (FB) ARNGKE,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6
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HUATAI SECURITIES

4384 % F (688396 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o WA (300373 CH): K e misit (F#) AMAS . HF 08 /R XIKN 5] 5F AZ A ARG 8] 89T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e iR (£EH) ARAIHITS.

(H-ZF2UEHRE

o MHITITE FF RAARAL K AL T2 KIBE TR A AARGIER REITAGGEAR . EFRMAF . 57T A48 %
A+ 5 RREITRBAGARIER R KATAF AT R M F A5, AWBEPAIRAL “HRXAE” &4 FINRA =
SUTF /A7 )T 89 KB AR R o AT AR AR 46 £ i 5 08 BRI N An B A B8 7 FRAF 3080, L360R B 2 8] A 4RAT Lk 469 0a N

o MIEAME T (688396 CH): L FIEFMMD A RG] HF 08 o/ R ALK NS EARE XA BZATE) 12 MA A
14 T AROGIE RN T EAT B 144A 5 B RATH 2 DA RIR)E 2 B A

o WAAHL (300373 CH): R IEAMMWA RN S, LT A8 F/RELFKE NS FEF ARG A S E— XL @IRIER
8 L)k 1% 3 VA b,
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