IE R R ARE

R&4H4 (688018 CH)

Ve & FHA, 2352 KhERK

SR R
* F1k

E R
20233 220 | PEAR

2 FHEETREK, 23FBRAELFLIT

REAR 22 FERABI 12.71 12 (yoy: -8.31%), V34454 0.97 1
A (yoy: -50.95%), FedFya#4F)iE 0.67 1z (yoy: -61.41%). H &,
4Q22 Bk 3.21 1z (yoy: -21.19%, qoq: -4.08%), 1a#4#1id 0.13
1T (yoy: -73.19%, qoq: -34.49%), =% & T HAVLATHHA (0.11127T).
2022 FHFRATHERFRE, RAENS)FRERREE, BEFEEFIEN
TARE LK, Bl EARE P HF 88, lad T BaTH % L2 5k
b EF, NE) 22 FERTEA B AAMEE T H. KA 23/24 F )2 84
M £ 1.40/2.03 1274, #3825 F4 FEN 3.07 21, # /&% AIOT
FEREERAARSL Fm&ifshnal AR 2 H, LABARMN E 138.3 T (&
{&: 121 ), x5 80 4% 23PE (7T b/ 8] — & ##) 55x 23E PE), “3##7,

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

7R Radte

SAC No. S0570522020001 zhanghaoyi@htsc.com

+(86) 21 2897 2228

#&-F, PhD
leping.huang@htsc.com
+(852) 3658 6000

R R
SAC No. S0570521050001
SFC No. AUZ066

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

AR
SAC No. S0570521070004
SFC No. BPH392

BAEA 48
SAC No. S0570121120092 chenyu019111@htsc.com
+(86) 21 2897 2228

4Q22 B Ff: HIFERKEE, BAFERAER ES € &2
4Q22 B A BRI A AT K (qoq: +13%), f2d FTi#sE KA (qoq: A (AR ) 138.30
-31%), 4Q22 FMIRLEA Fik. 2022 £ sl A Rk K AAE®, 4022 yap (ArH #E3A 21 0) 128.49
%4 1% 30.81%, Fbeg3g ZE A H T2 TR PR FRENT YN, L (AR T EF) 10,341
R AEA K 39.81%, Rk ERE NI ETEFREBENTHH0
WEEEL ISR LR E 35.44%., 12 FFERELSF T AR UA 64‘)?1?@“55‘&’1‘% (ARDBT) 99.85
B BAY 0, 4Q22 3 ASAHARIL TR 34.5%. A7 @, REW gzvfsf"f;f (AR) 71-82'132-32
EH KNG L RIREIAY 4.49 LA, % 3 & KM 013 e, A% ART) :
JEl# KRR %) 183 X, 2 ¥ & T/ £ 3514 (20/21 AR K 108/112 ), Y
EETHEERYEES, Wit—5REELEKFAL TS, !
FAEAL
23HBE: B AFINRIEH, A DK LRLHEK Cob™ = = = sty %300 o
1Q23, BAE R EKES A7, 125k z oA HKS. loT ATk 121 7
Hir e, AT RKIKE AL, REEEAOESEEL, 28 EFKFHK 105 )
BY T, KM E) 23 F8IH 2R K 26.3% % 16.05 2T, 4%
kB FegR RSN, 8435 F: 1) 44 C3, S3 A7) = %0433 8 @)
FEPINTHRANEE >, SFHLRHEFAHEF; 2) C2 A7 F BT K N
MEF, AEHK 8266 Z—KF&%, RAZELZEFHWHEMNLED], #—
T KT HWH; 3) Wi-Fi6 27 =& (C6) FHE /=, EPFHEFHBFA TR Wind
FE; 4) H2 &K, » a8 E X3 A Thread/Zigbee 7 % .
BFEZEN: BARH 1383 T, %£# “HHE” 14
o B #—HRLACH A T RIS, 23 FEMOE K BARAA 15.25 12 (yoy:
+20%) . &A1 23/24/25 F )34 F1iE K 1.40/2.03/3.07 12T, %F 80
£ 23PE (7T b 8] — & i 55X 23PE) , L B 47/ £ 138.3 T, “¥ ",
RIeHT: THEEKES, THELEWA, D) TAAH.
BERN ARG A
S EE 2021 2022 2023E 2024E 2025E
BN (AR T A7) 1,386 1,271 1,605 2,052 2,605
+-% 66.77 (8.31) 26.27 27.85 26.93
3 B BN 8) AL (ARTE ) 198.43 97.32 139.63 202.60 307.42
+-% 90.70 (50.95) 43.47 45.10 51.74
EPS (AR T, R##EE) 2.47 1.21 1.73 2.52 3.82
ROE (%) 11.46 5.33 7.36 9.80 13.24
PE (4&) 52.12 106.26 74.06 51.04 33.64
PB (4&) 5.67 5.66 5.26 477 4.18
EV EBITDA (%) 41.98 92.48 57.00 37.58 25.80
TA R : N8N S RHF TN
BT D e TE AR D RIEAG— 5N, 3 e —A2 [ 3 1
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HUATAI SECURITIES
A&l NaMHHE
(BFART) 2024E
(Huatai)
EE 2PN 347 408 289 325 335 322 1271 1,605 2,052 2,605
YoY (%) 34 47 7 -10 3 21 -8 26 28 27
7 & A& 207 255 170 197 202 194 763 968 1,235 1,565
£ 4 140 153 119 128 133 128 508 637 817 1039
OPEX 95 108 98 104 115 131 447 519 628 732
2 3 A 50 52 26 32 23 5 86 144 212 322
YoY (%) 0 133 22 -56 -54 -90 -59 67 48 52
ERZ T ON 0 0 0 0 0 0 0 3 0 0
RO & 0 0 0 0 0 0 0 0 0 0
BAT M S 50 52 26 32 23 5 86 146 212 322
YoY (%) 0 133 22 -56 -54 -90 -59 70 45 52
P 134 4 2 -2 -3 -3 -3 -1 7 10 15
VHE AR RS 0 0 0 0 0 0 0 0 0 0
)2 & 4 A1 47 50 28 35 21 13 97 140 203 307
YoY (%) 1 116 -18 -48 -56 -73 51 43 45 52
& @ HHEPS () 058  0.63 0.35 0.44 0.26 0.17 1.21 1.73 2.52 3.82
R 5 H
A% (%) 40.3 375 41.0 39.5 39.6 39.8 40.0 39.7 39.8 39.9
OPEX/E Ht (%) 2714 265 33.9 32.1 34.2 40.6 35.2 32.4 30.6 28.1
R&D/E M (%) 196  20.7 25.9 23.9 23.1 30.4 26.5 25.0 23.0 21.0
A E (%) 146  12.7 9.1 9.8 9.8 1.6 6.8 9.0 10.3 12.4
HHE (%) 134 123 9.6 10.9 6.1 4.2 7.7 8.7 9.9 11.8
FARMR: Wind, %% T,
B&2: pLikE
1H21  1H21  1H22  2H22  2020A 2021A  2022A  2023E  2024E  2025E
SR ON 630.6 7558  613.8  657.3  831.3 13864 1271.1 16050 2052.0  2604.7
yoy  115.07% 40.45% -2.66% -13.03%  9.75% 66.77% -8.31% 24.92% 27.85%  26.93%
RIS ON
R 297.64  255.07 187.22 218.77 44138 55271 40599 521.63  692.41  902.03
B 3235 490.01 422.31 43198 379.95 81351 85429 1073.03 1346.73 1673.82
) 9.46  10.69 3.68 7.17 9.96 2015 1085  10.34 1286  28.84
&
& 47.20% 33.75% 30.50% 33.28% 53.10% 39.87% 31.94% 32.50% 33.74%  34.63%
Y 51.30% 64.84% 68.80% 65.72% 45.71% 58.68% 67.21% 66.86% 65.63%  64.26%
) 1.50%  1.41%  0.60%  1.09%  1.20%  1.45% 0.85% 0.64%  0.63% 1.11%
RN PN £
& -37.10% -14.23% -15.23% 23.19% -25.06% 28.01% 32.74%  30.27%
Y 30.54% -11.84% 63.27% 114.11%  5.27% 25.30% 25.51%  24.29%
) -61.10% -32.91% 146.19% 102.28% -46.15% -4.70% 24.37% 124.26%
FA KRR Wind, % %
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7,

1 IR IE 25
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HUATAI SECURITIES

B43: FEMBFEBTKRAILERRLEAR Bx4: REMABFELAE, AR
140% 1 w—CF) IS LAE (B8 46% 60% - — A% T AR
120% - 420 oo |
100% -
L 42%
80% 40% -
60% - - 40%
30%
40% 1 \/ - 38% s
20% - o | _ 7\
- 36% 20% 1 - SN -\ PN
0% - ‘o \ ’ o
0 10% A W7 \ o7 RSN
20% | L 34% 6 v . N
-40% - - 32% % +———+—+—+—++— ‘
Q 2 8 8 9 94 ¢ d ¥ 9 9 « o O O ® © © © O «H «H «Hd «9 N N N
NN AN AN A A A Al AN AN A N 4+ +d4 4 N N § & & & & N N N N
e8I EE 9389989989999 ¢%
AR Wind, &5 % FHRR: Wind, £EFFR
B%5: FEMHEFEFAFRRAAALERAE B£6: FEMABFEHME/FEMKMERRAE
Bz ) — e RAE el A LS
_ . . - - o, 35% 1
120 w— 5 % FRppE [ B — AR E — iR AE
0, 4
100 - r30% 0%
25% -
L 25%
80 1 20% -
L 20%
60 15% A
[ 15% 10%
40 A ’ N ‘N
L 10% 59 A
20 A L 5% 0% AN —————
/ R —— —
0 - - 0% 5% -
° 9o o 4 9 2 9 9 ¥ 9 9o 2332283 g 338 88 H
N N N N N N N N N N N
S 99 Q98 999 GRELEIREBEIREBEIRYY
KRR Wind, & FHER: Wind, £EFL
Bi7: FEMABFEARAAERABREK B&8: REMB SRR R L BIEHKE S EHK
(BFA) (£) (FAR) ) ) ()
— i 75 5% A 4% R 2 — 7 K MR B R X
500 - - 250 350 - 90
450 A 300 A 80
400 L 200 70
j 250 -
350 60
300 - L 150 200 J 50
250 - 20
200 - L 100 150 1
150 A 100 30
100 L 50 20
50 - %0 10
0 -0 0 A 0
0O O O O O O O O d 4 4 4 N N N o O O O O O O O « «H «H —«H N N N «
4 4 d <4 &N N AN N N N N N N N N N o H H NN NN N N N NN N NN
0000000000000 0O SIS Me JeJNo o Me 2o Moo Me 2R e Mo Mo,
4 N MO < 4 N MO F 4 N MO < 4 N o < I N M < o4 N MO < 4 N O < 4 N O <
FHRR: Wind, £EFR F R R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3
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FA&AH (688018 CH)

B%9: TiAa44{EE (k202353 421 B, kT Wind —&H)

: = R EPS Growth P/E P/B P/S
L SEEE (87 %) 2023E  2024E  2023E  2024E  2023E  2024E  2023E  2024E

688041 CH i 12 & 80.72 133,649 283% 50% 93.0 61.8 8.1 7.1 17.5 12.1
688008 CH A A+ 57.92 65,802 125% 44% 35.3 245 5.9 4.9 11.3 8.0
688385 CH A 2% 63.23 46,077 164% 26% 39.1 31.0 4.9 3.7 12.4 10.0
603893 CH #4 % 83.99 35,078 25% 47% 46.3 315 8.8 6.6 9.9 7.0
300474 CH ®E&# 59.01 36,734 -4% 36% 86.8 63.6 10.4 9.0 20.7 14.8
688608 CH Bz At#  135.98 16,318 -25% 60% 53.2 33.2 2.6 24 7.5 5.7
688262 CH H &4+# 71.31 14,162 227% 54% 46.2 30.0 4.5 4.0 10.6 6.7
688595 CH &AL 44.10 6,279 13% 55% 41.0 26.5 5.1 4.3 6.3 4.8

Rk 74.53 44,262 101% 47% 55.1 37.8 6.3 5.3 12.0 8.6

RO 67.27 35,906 75% 49% 46.3 31.2 55 4.6 11.0 7.5

FoAbkiR: Wind, &L

B £10: K &AL PE-Bands B£11: K&+ PB-Bands

(AR ) — REAMHK 45x 65X (AR ) = REAH 3.2x 5.9x

400 - 85x = = = 105X = ====- 130x 200 - 8.6x - == 113X e==—- 14.0x
300 - 300 Iy T Lot EEL L L L

200 200

100 - 100 -
0 T T T T T 0 T T T T T
23/3/20 23/9/20 23/3/21 23/9/21 23/3/22 23/9/22 23/3/20 23/9/20 23/3/21 23/9/21 23/3/22 23/9/22
TR IR Wind, f&FRE T KR Wind, £ EFFR
R P F B SE XK GHTIFE VR IR 89— 5, 78 Fse —A 7% 4



RE&EAH (688018 CH)
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 1,987 1,709 2,486 2,484 3,129  FaKA 1,386 1,271 1,605 2,052 2,605
b 367.15  350.68  442.80 566.12 71858  Fhm A 837.35  762.88  967.85 1,235 1,565
R 306.82  198.41 43955  376.08  659.20  F LA A 3.56 5.27 417 5.34 6.77
FeAe s R 9.52 9.58 14.54 16.30 2284 FLFA 41.82 49.32 51.36 61.56 78.14
FAAT TR 2 8.17 9.72 12.87 16.02 2065 EFEFEA 55.49 59.64 64.20 77.98 91.16
A 326.17 44898 51886 46891 57469 M5 %A (2.31) 1.37 2.48 15.99 14.73
FAR AT 969.56  691.54 1,058 1,040 1,133 #ARMERK 0.03 (4.98) (1.61) (1.03) (4.69)
Bl Tk g 141.66  373.89 37553 40356 41209 AAMMEEFKE 451 1.22 6.00 6.00 1.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 20.79 24.16 20.00 16.30 20.00
FEisy 46.18 60.24 61.68 64.99 68.35  F1AlH 208.36 86.12 14412 21277  322.78
R F 7~ 3.19 2.41 4.99 6.57 725  FAIHKA 0.07 0.06 2.58 0.03 0.07
A FEAD T~ 9229  311.23  308.86  332.00 33649 Fds LK 0.10 0.09 0.10 0.10 0.10
= 2,129 2,083 2,862 2,887 3,541  AIMAEHR 208.33 86.09 14659  212.70  322.75
K 237.79 19053  826.98  647.47  992.00  Fif3AL 9.90  (11.24) 6.96 10.10 15.33
Rl 0.00 0.00 54048 41060 61552  #A1A 198.43 97.32  139.63 20260  307.42
B A IR 138.57 77.92 19674 15365  290.58 U HIE A 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 99.22 11261 89.75 83.21 85.90 Y3/ AN 84 A 198.43 97.32  139.63  202.60  307.42
ekt A4 68.24 65.59 68.84 70.84 72.84  EBITDA 220.01 103.15 169.45 249.74  365.77
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.48 1.21 1.73 2.52 3.82
HAudE R A 68.24 65.59 68.84 70.84 72.84
R A 306.04 25612 89582  718.30 1,065 EEMFLE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 80.16 80.48 80.48 80.48 80.48  Ak#AH
FANR 1,267 1,310 1,310 1,310 1,310  FIKA 66.77 (8.31) 26.27 27.85 26.93
8 AR 491.80  460.40  600.03  802.63 1,110  #F kAl 88.64  (58.67) 67.34 47.63 51.71
)3 B B B R R 1,823 1,827 1,966 2,169 2,476 V3 EN 5] %A1 90.70  (50.95) 43.47 45.10 51.74
AR AR A 2,129 2,083 2,862 2,887 3,541 FARA (%)

ERIES 39.60 39.98 39.70 39.83 39.90
AERT R EIES 14.31 7.66 8.70 9.87 11.80
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 11.46 5.33 7.36 9.80 13.24
BEEH AL 31.46 7132 (119.72) 31823  (19.05) ROIC 27.17 9.15 10.93 17.77 20.26
A 198.43 97.32  139.63  202.60  307.42 4&fkfk7
A 18 e 4 15.46 20.20 22.14 23.30 3115 FFAME (%) 14.37 12.30 31.30 24.88 30.07
w44 A (2.31) 1.37 2.48 15.99 1473 % ffp® (%) (19.67) (18.67) 4.97 (7.17) (4.16)
FHR (20.79)  (24.16)  (20.00)  (16.30)  (20.00) AFHLFE 8.36 8.97 3.01 3.84 3.15
FIEF L (197.87) (44.32) (261.22) 96.64 (353.36) EFHILFE 6.07 5.36 2.11 2.75 2.33
FzE L 38.55 20.91 (2.75) (4.00) 1.00 FiEfkH
BEEHRE (119.67) 52.27 (316.56)  (49.03)  (18.68) EFFAHE 0.70 0.60 0.65 0.71 0.81
KA (31.91)  (26.22)  (17.13)  (23.58)  (32.58) RMIKHAHE 5.67 5.03 5.03 5.03 5.03
KIBF (91.07) 71.88 0.00 0.00 0.00  BATRKHK A E 7.56 7.05 7.05 7.05 7.05
FAIIT A 3.31 6.61 (299.43)  (25.46) 13.90 EHEEMFE (ART)
#FhEHAE (38.83) (151.44)  (12.09)  (15.99)  (14.73) AR HE(RATHEE) 2.47 1.21 1.73 2.52 3.82
FEir E 0.00 0.00  540.48 (129.88)  204.92 AN ZFIALA(RMHE) 0.39 0.89 (1.49) 3.95 (0.24)
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 22.65 22.70 24.43 26.95 30.77
£ il LI A 0.13 0.33 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 31.66 43.04 0.00 0.00 0.00  PE (%) 5212  106.26 74.06 51.04 33.64
HA% T A (70.62) (194.81) (552.57)  113.90 (219.66)  PB (%) 5.67 5.66 5.26 4.77 4.18
A 3G o 3R (136.10)  (16.47) (448.36) 25320  (52.47) EV EBITDA (4) 41.98 92.48 57.00 37.58 25.80
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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I

AT A
AN, REE, RARF. BIRKR, ZIEVAIRE PR L UL ECR H 3 B B T A7 ) 3T AR 691 K RARAT 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 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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



» : KA 1
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DHITIKEEIS ., FHR-F. RiaAR KARAEALHF R AR S FTIR B AIARAIE SR R BT AW ZBAR . TF XM
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E 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
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

LA
BIFRAT A RELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) 4axt B ok & ILa9 04
(AR ARk H PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 K5, EKReT:
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