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REUERS, WMERA. YEERTSrENAE, TIREDZIRIERKE K,
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FHREE. AR BEDIZZEE, BEAAITIFHERS AR =

B BRIESHIEIRE, FARBEFERERKS
> ZIERE: RNMEEZSURRSGEERY, BREEASSEARE.

> EBUaTEEME, BEAFELRK, i Z6EEmigEik. 1) BFEHHEEIER, &FEAS. 2018F+HEISTLAEAOF, EXRMAEE
BEIR3.9ZA, Fuit20235F5AF4.612AN, BEREREFENES,; 2) PAEERDURERESIRIGE. SR UREEREEIMECAD
HIEAZEZEFALNATEN,; 3) BEMRARNRBZELIHEI . IFERENFAZRTHE , BHRFAZEMNE38000tAA, BT EEESIRA
N, FRERSTERFAIE.

> FpIEWSEFEEPTUCERMNE, ASPHEREFNREERERESIE, BRERFATZEN, BYaT T ARREEEHENAKRK
Mk, 2021F108, XfH4% (AbbVie) Efn, EEFDASHUEE FAEI/RE (Allergan) BIVuity (ER=&FW1.25%RRIa%K) £, BATAE
i %‘%{EE @gEEI;:zEEZ@J(/E\'xEEE—fEH?I‘ET_IW (ZAREE6/NTT) NEBWEK, FEMRAR LEREBWIRING XL, it E—EBNEBRNERELH
IERZBRECEMFEA,

FRE65% LA LEAMER G2 AOLLH RE4SS LA LERIRBEHE (BR)

500 -
450 - 446.4 461.2
7] 418.1
391.5 404.6
400 - 366.4 378.8
342.8 3544
350 1
300 4
250 4
200 4
150 4
100 4
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 50 1
0 .
5y AL EAT (B7) & EA O 2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E
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FHREE. AR BEDIZZEE, BEAAITIFHERS AT =IES

B EBRESHITARE, FARNBEFERERKS

> BLRHNFARERRRFRARERN "REIVELE" . BRIERIRFEFATEGHAMORIE. ERIRENXRBEIRARFONBFENT KA.
,%&fcguﬁ%i;% gg&%@%%%giﬁﬁﬁﬁﬁﬁ?ﬁ B, Il BOtHFENALECREENERIRFLE, MERMERIIRBEAY KK, B&
AT EIRETCEEFLE.

> BNMDFFIERRRE

2020F6 HE/RIFRI R iEFTERF A, AEREZBCHLE MR . "B MHUWFAL, IXN—REEHITERIE, B—RIREHRT
QEFEE, FMEEE. P, T, BEEIREATENENZREE, J—HBRREBELN. SUtEHTE,

#255]PRESBYOND LBVEIEMmEMFFIEFA: BEEMEHL. SWEER, BIERRS. SaRINRIEUETIIRIEIIEEERCIZYIEIEER, BEW
RS IER) L FEAEE, IEENRGERN-1.5DAFEL, —EE8NXIGRENERESEN,

> BEXRAERATERE
- BRIATERAE—REUT/IM: —EREQATEF, REMABEEENEEINIR, AEFREHREIREELRER, —ZURIF, o

FERFEARBCUREN, ZEZEREK, BIARERRHHEARIEERIRETEK, EPduchi@aEkEHi=6RgaF.
=ERBRARERA: BEAER SWEVCHE—MUNITIO, BESARATRRARBRARE, RAREA=ERATRFRNARERSER, BT

R T BRRAEHEAATRE, TLIERHHRAREATR. 2018FPE=ERAEBRFANSERNFTI005RISZLUE (PAFEATZERAN
#81500037T) HIEEEEST.OA, BESEXRATERA.3ME, FEEEBTIZFANSTERS ENFERARNRT AT,

EXREERAILREE

EX F K J& R AE AR
A, #A, ok SR &
SR ERF K B v v v v v
Sk E#F R ‘
. AE, v v v v v
(455 L) | s Bk B F A —
¥ E 5 v v
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S48 RERREFIRSHGIn=E1E (2 R=ESS

m RENE, 2025FKERMETRS ™ (ORERBREXFA. SOFEIhE. BREFA, BOFHBN. RER. IRER) 5212471127t
, 2021-20255ECAGR#919.44%; 20305HEA52111Z7T, 2021 -20305ECAGR#916.09%,

KEIRREF RS HIHIMENE (1Z27T)

2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

JEY¢ 269.20 281.42 447.09 575.77 715.86 882.27 1065.04 1265.80 1484.87 1724.61
BHOFIRRPE 323.01 382.39 493.37 582.19 668.01 786.70 912.88 1043.30 1183.91 1330.09
BRkE 228.82 232.14 284.92 317.82 354.50 394.00 433.34 473.59 514.76 556.85
BFOFRISEN 95.70 122.90 156.20 196.10 244.80 306.00 382.50 470.48 564.57 677.48
AR/ESSS 183.40 203.00 224.70 246.30 269.00 295.90 325.49 358.04 393.84 433.23
ARRSS 114.30 135.40 159.40 187.00 219.20 258.66 305.21 357.10 417.81 488.83
IRRE T RS TR 1214.42 1357.24 1765.68 2105.18 2471.37 2923.53 3424.47 3968.31 4559.76 5211.09
yoy 11.76% 30.09% 19.23% 17.39% 18.30% 17.13% 15.88% 14.90% 14.28%
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REIRF “—iEzia" BmREE, RHEREL8 kidiTh AT =IES

n RERMBIBBEART X, “—@zE" EIBERK

> BERMETIRSHREMBLANE, REFEIELOFICNE, 20228 RRHERMZHMIEL35.9127T, REERMIIMIELI644.2{27T
. REMRIGLLL940%, BEEFARRS.

> Ik, HERERRERMESRIEK, 2010-2021FCAGRA13%, ImETHEEAIAIZIRRIEREEZECAGR (-3%) . RERMHZRFEWVFE
BERIER, EEIREL (KRR, SiRiRRAIERERSE. R2022FWATE, Z/RIBRUEATIIEL, EREIRMETIRS ™S GE2928%
, HERFGE6%, SimiERibtt3%, FEIRMERER LR AH45%, "—BEr" tlRFIEERZNK.

KERERMERDHIZIME (27) KEREIREERSSIRERT A7 IRE 2022 RERSIRHMEFHER (ZIIN)

1600 - - 30% 14000 - - 25%
1400 - . o505 12000 - - 20% = % AR IRA
1200 - 10000 - - 15% A 5 BRAT
1000 - [ 20% B 5k AR A
8000 - - 10% \
800 - B [ " ATRERA
6000 - - 5% m TRIRA
600 - ; 0 5506 TR R AL
400 . 1% 4000 I - 0% Ar R A
5% 2000 5% LR
| N - =370
200 2% AR E
0 - - 0% 0 - - -10% \f%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 20102011201220132014 20152016 2017 2018 2019 2020 2021 2% \ 20
2 2 BRALT AR m— R AT % AR NEGAEGRHEE (R) =mmRZLLERKE (K)
A RAT F A yoy = R B IRAT HMAEyoy NEBLERKEYoy —REBLZLSERHKZyoy
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FREIRF “—iEzE" BmREE, RHEiREL8 KidiTh

) IR=AESS

EKLX= S00CHOW SECURITIES

n RERBGIBHEART K, "—83E" fIEERR
> ZRIRRIERST L, R EEY K, RSTAILE.

> MWBA. 278, EEHE. NEHEFENE, ZRIENBES—. EERMESIUSRFMIBELRET, THEERR. FARLSRE. 8

AEENEFRRRR, ARSI SR,

B

ARWHK ANEE LR BT (2022) (20055 D) NsEFAR B (A)
EFeEk816%: TERH 698%, TEEESEK, FIMNI10 20224, [TZ2E1125.128NR% )
g oo | 2009107 = 161.10 (+10.35%) . FAES7.0756 (+6.54%) E%E: 7000+
BRRET  pramiseeR: BAER2ISER, MBH146R &5 17420
20226115 20214, [Ji2&: 167145 NR, FAE: E4: 891
HLEIRR 19974 BIVAR L 80K : STHREFEK2IFMIEH 32.33 29.28 7R EL: 3278
20214F, |28 97.6F /K, FAE:
sy 20054 20224E78 7R PARER BIR1I5 . T, I iﬂﬁmgjm FAE ég%g: 1470000++
=m B4R 7 Fo caxEmonl iZn : 20224, EARB1037HE '
20214, [hg&E: 1198 AR, FARE: 46 .
T ERARAY 20094F 20225E3 102%: 3K =ZK+35% — R +64K ¥ RRRER S48 9.55 JIHR I%EB%-' 1355997
BIAR 7 e SRS ERR =Rl 2 - 20224 [12B116FRAR '
N \ EIT: 287242,
SIBIRAl  1088%F é%zéf&fﬁ? 0% 24RER+26 R 11.11 20225, THZREIT09H AR 260+,

ESAR: 1182
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) IR=AESS

FREIRF “—iEzE" BmREE, RHEiREL8 KidiTh

n SRIERAFFE LD, MNEY K

> 2R Z/RIRMB014FHREE - WES, INMREHATERIMERBRME, MELMEBRINSHR. EHIFRATEES R OXE
AEOMNA, T RKESEEHRS.

A SRR T ESEE VokiER /4= ERHE R RS
2003FE A KD ZRAER], 20114 1% T B EHASCE RN R, 20144 #H
) TN . o BIKATTR), BIHMESFHREIINFILER, 2015FHHESEREIX . ) - P
ZIRERE j;g]:(,rﬁ FEEE. WM. XE. %Eﬁigz ﬁ?ﬁﬁ;&*)ﬁ ATTRI; 2017 W M P BT 5F B KE BRI EEFeClinica Baviera;, 2018%FEE %1":;:,?]\] %}éi%féﬁ?%ﬁi%ﬁJrB%
- wx 1177 TR THOR Bt A INERR,; 2019 FFEEINIRIK MR SNERE; 2022 77 =7 T
FFSTHIEA0R ERt
mwi,&Emﬂﬁﬁfﬂmﬂ¢®ﬁﬁéﬁ$ﬂ$ﬁﬁﬁ;mmﬁ,E
I ~ e MERBIAFOKHEE HEFMESTHM, 20065, EiIRBFOIERIERM S S A b .
R fﬂ%gﬁﬁ%”%kg ’ fﬁfg}@f EReEHE, EITRRRLNRT EASHEE TRASL 20104, B TRRLH T B+ R T Eigﬁ;éﬁﬁf ﬁgg’g*ﬁ%ﬁffﬁi
N X T MR AA IS S =il e, HERBZEEMNAISMNARRRET VS, £ HERMMEREE ;Oogﬁ e : =
B, FFIRERIN K, 2013FERFiIneEED AR, 2015FE, Fiath
B FEGI N
wRER  SEFGEEDEASHTI0RN Eﬁﬁﬁﬁﬁ,ﬁﬁﬁﬁﬁﬁ,#ﬁﬁﬁ@mi,ﬁﬁﬁ%gﬁmﬂEﬁ;mn%mmﬁﬁ&ﬁﬁ&%m%%ﬂ@E@%:ﬂﬂ@ﬁ%%ﬁﬁ,Eﬁmﬂﬁ
=R B BIERR60-70K
1995-2008%F: B, KiE. HFED=RER, RETLTEN=FR
BEETRSER
2009-2014%F: 2009FE R REREBEEE. AmZRE TR, DUILHEE KR
ST = Eﬁﬁﬁﬁ%$ﬁﬁiﬁﬂ?ﬁmﬂﬁ%,Eﬁﬁmzﬁﬁﬁﬁﬁ@ﬁ%¢m,E%E?%WE%WﬁW%M% “T+N"ERES, 1IREIRBIER N2
fe] FRARAY kf%Timﬁu&E%ﬂzél BHER, BLAIMES, WHFOTIN 2015-20184F: AEBAKRMSEIE AEHINRRAERNSIT RSN LRSS REIMAESE 20BN T EO+ R MK T
=N A a ™ 2R T % HERIEMEF~, FRAERNMBHEYVAHRE, WEREHLE, RELT OIE
FEIME S
2019 ES: WU TFEARAMETEES, FHRAZTEE. K=A. K
BX. JIEmEBEROCHTRE
= SRS 4T U sl A T 19984, ARG ELEISZARENSH, 20095, GLERATSELL 2010 . T
%%EE%&I’ ?L*EW%E; *;%EEPW%E\ /*ﬁ'/I~W%EEE$’l’iZ7J<, égbﬁﬁ#%‘—ﬁ%ﬁ@ E; ﬂﬁ%%ﬁﬂ?&ﬁﬁ?ﬂ@ﬁ%, ?}‘_ng%qﬁ[’x@l\imlzl 201633, wm,z@léliﬁ@'*#ﬂ’], ?Ii?igiﬂﬁiﬁjtﬂﬂlz\ i"{é

TH. WH. TEAMEH5EAER FR P b R BRI AT A E M A

SZ; 20174, FRIEERS; 2022 M B SR EREIE
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B REERESTER, BRIER. EER. m L e N e TP ) SHENETUSEST (HE202241K)
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FREIRF “—iEzE" BmREE, RHEiREL8 KidiTh [AM=UEES

B EHRERIEFTRD, ERFREEKES

> B/RIRRPRBRASTIFEHEYT 5K, 2013-2017WANCAGR731.65%, |AE1EFECAGRA35.10%, BEEIE FEERLSARE. FEEICKHT,
NEJ2017-2022 G N\CAGR922%, A& FIHCAGRA28%, S2Z#ELL, ®EIREl. EiniRRl. [AKIRR EHEFEEESREN, TR
£, 2017-2022F W NCAGRIIET5-16%, BREIECIRRISL, 1RE&F)ECAGRIIET45%,

2017-2022 CAGR
($A%8 52018-2022 CAGR)

AEHIR MFIERR

Bl BN ({Z7T) 19.85 24.02 31.66 40 59.63 80.09 99.9 119.12 150.01 161.1 50.21 22%
>4 21.03% 21.01% 31.79% 26.37% 49.06% 34.31% 24.74% 19.24% 25.93% 7.39% 20.44%
emgy  VAEEFNE (127T) 2.23 3.09 4.28 5.57 7.43 10.09 13.79 17.24 23.23 25.24 7.81 28%
BIREEH Bt 22.43% 38.34% 38.44% 30.24% 33.31% 35.88% 36.67% 25.01% 34.78% 8.65% 27.92%
MAEPFEEFE (1ZT) 2.36 3.16 46 5.47 7.76 10.79 14.29 21.31 27.83 29.19 752 30%
B 26.04% 33.78% 45.58% 18.86% 41.87% 39.12% 32.42% 49.12% 30.59% 4.89% 20.73%
Bl RN (1Z7T) 15.97 21.46 24.56 25.15 30.64 32.33 9.31 15%
B34 34.41% 14.46% 2.37% 21.86% 5.51% 15.10%
R PAREEFE (1Zot) 0.77 1.64 218 3.34 455 5.12 15 46%
Bt 112.17% 32.59% 53.59% 36.01% 12.50% 34.01%
MAEREEFE (1ZT) 0.83 163 1.94 3.06 476 5.39 1.47 45%
Bt 97.35% 19.09% 57.78% 55.36% 13.29% 21.47%
Bl RN (1Z7T) 8.06 10.16 11.93 13.62 17.1 17.26 6.5 16%
[ElEE 26.17% 17.33% 14.21% 25.54% 0.91% 38.73%
- PAREEFE (1Z7T) -0.13 031 0.49 1.09 0.94 0.21 1.62 210%
Bt 333.65% 56.60% 122.06% -13.81% -78.09% 334.85%
MAEREEFE (1Zt) 0.09 0.46 0.56 1.02 0.86 0.19 0.71 16%
Bt 390.66% 21.50% 83.61% -15.94% -78.36% 92.30%
Bl BN (1Z7T) 4.76 6.14 7.46 8.38 9.62 9.55 3.07 15%
[ElEE 28.81% 21.48% 12.46% 14.79% -0.74% 26.91%
TERIRR FEEFE (1ZT) 0.46 0.56 0.81 1 0.86 0.33 0.57 -6%
B 21.84% 43.66% 24.36% -13.84% -61.55% 117.82%
MAEPREEFE (1ZT) 0.26 0.54 0.67 0.89 0.76 0.28 0.55 1%
B 105.50% 24.48% 32.88% -15.01% -63.69% 112.93%
Bl BN (1Z7T) 7.23 8 9.45 12.23 11.11 11%
El24 13.14% 11.00% 25.69% -0.75%
. RFE (Z7T) 0.44 0.84 1.47 1.98 2.1 48%
SRR Bt 95.44% 64.09% 30.30% 16.08%
MIEREEFE (Z7T) 0.44 0.8 1.46 1.95 1.82 43%
Bt 86.46% 71.50% 30.06% 1.71%
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B SEHG/EIRMYST I2NRG R, IREEFIRSMEIFESRES

> WEPMEAEEDINEEIREXRE, A5 FIEMFREH. ITMEEEKIGIK. OKESFFmftLinFENSE T, FAIRRELATERR KA
g*ﬁiliﬁ%ZOZZE, ZRIERTF2ERE 1002 RkUEH 0, FIRFE EHATERMESR—, REZFRATEEIINRER. IRATNEALZE, 0
RSN SS A RE.

m === -- A

\
I @ BEL0214E, NG E11ES AR T LR, 58 vV DEAEART A ZOTEN YT 115, AFTFHhmT. KEFTFI4E |
| AMATTVERE G A b, e ARITET A WA FEIORAAT STE, LFHIMETT . LiFT . R T 556 EIRT :
l\ MIECHRE] ExE. NLEsmmE #ITEALF 1R p
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\ ATER EYE HOSPITAL l
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IMTSIREI2RFGEEK: BIRICRSEREGE [AM=UEES
n A FRELESTIE, SRS

> MBREREEE, FW3-5FHNERMESILEETE, LEIRR 2017 2018 2019 2020 2021 2022
EE2017$E’J38% 2220225089123, LHELH84A%IEE21%; Ein Bl R OKF Sk KE bk KF b KF Sk KE bk ¥ b
EE$‘I-EE2017£EEIJ8% 55%' 5ttm42%|3 21%' EHE&HE*;I’EE R A} E 4k 20 100% 23 100% 23 100% 23 100% 24 100% 24 100%

2017FRI55R[FEERAR, GELHT5%EZET7%.

> BEEFTTERSR SHHE, FEROERRAs, SREm SRMER 1613 % 6 2 3 am 1w 1w
FI BRI B e E B ORI S, crrs 1 s s e e e

S-THER 0 0% 0 0% 2 9% 5 22% 10 42% 10 42%

7L EEMR 5 25% 5 22% 5 22% 5 22% 5 21% 10 42%

HERIRFHERER EiniREHERER

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
¥ K O%E & KT L HKE OB HEF L HF L HFT Er Bl R OHE O OL HEF OL HEF O OL HEF L HEF L HF L

RATERREL 45 100% 49 100% 51 100% 54 100% 56 100% 57 100% IRAFERRE 19 100% 21 100% 22 100% 22 100% 23 100% 24 100%

3FHER 31 68.89% 25 51.02% 13 25.49% 9 16.67% 7 12.50% 6  10.53% 3SFAER 7 36.84% 8 38.10% 7 31.82% 3 13.64% 2 8.70% 2 8.33%

12.50%

o

3-5FERR 7 15.56% 15 30.61% 24 47.06% 21 38.89% 11 19.64% 6  10.53% 3-5FERR 1 5.26% 1 4.76% 3 13.64% 6 27.27% 6  26.09%
S-THFER 1 2.22% 1 2. 04% 7 13.73% 15 27.78% 24 42.86% 21  36.84% S-THRER 3 15.79% 3 14.29% 1 4. 55% 1 4.55% 3 13.04% 6  25.00%

THAEER 6 13.33% 6 12.24% 7 13.73% 9 16.67% 9 16.07% 24 42.11%  TSFLAEERR 8 42.11% 8  38.10% 11 50.00% 12 54.55% 12 52.17% 13 54.17%
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I8k RLERS)
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) IR=AESS

EKLX= S00CHOW SECURITIES

m EBREE: HESRAFDERDSAENEMAUET X,

KA (27T
SRR
A ER
BEIIRRRA
] d
TR
=156
EiBFFE
] d
EiniRE
HiAER
B
=15 d
PiERE
=] d
BIEE
=156
iR
m=1nd
=k
] d
HIRFR

2018
21.46
2.46%

10.20
1.17%

BRRAR,

2019
24.60
2.37%
7.8
31.71%
0.2
0.81%
1.5
6.10%
12.00
1.16%
1.7
14.17%
1

8.33%

1.5
12.50%
0.9
7.50%
0.9
7.50%

2020
25.00
2.22%
7.52
30.08%
2.73
10.92%
1.44
5.76%
13.60
1.21%
1.88
13.82%
1.1

8.09%

1.66
12.21%
14
10.29%
1.1
8.09%

2021
30.60
2.29%
7.98
26.08%
2.68
8.76%
1.89
6.18%
17.10
1.28%
2.26
13.22%
1.5

8.77%

1.72
10.06%
1.74
10.18%
14
8.19%

NEEFER, KRUESHRT

2022
32.33
2.05%
8.47
26.20%

1.62
5.01%
17.25
1.09%
2.41
13.97%

1.64
9.51%

1.29
7.48%

{JECER®}
Bt ER
VCPRMRIER
=104
KIEMET
=124

PRERR/R
=174

FRRLVE

EREWSELEF TE

> 2%2018-2022FFBRIFR AT OEBFIER:, KRR, SRIERIKAKESESF, REREMAK. SHRETT. AlttXOEsNE, X
ElRizE, BNt ERRIEENSR.

FLERUERSE AL

2018
6.10
0.70%
24
39.34%
1.2
19.67%

80
9.18%
4.66
5.82%
3.42

4.27%

3.46
4.33%
3.13
3.91%

2019
7.50
0.72%
2.8
37.33%
1.4
18.67%

100
9.64%
5.46
5.46%
3.92

3.92%

3.75
3.75%
3.75
3.75%

2020
8.40
0.75%
3
35.71%
1.5
17.86%

119
10.57%
4.85
4.07%
4.44

3.73%

3.86
3.24%
3.81
3.20%

2021
9.60
0.72%
4.36
45.42%
2.17
22.60%

150
11.22%
5.38
3.58%
4.58
3.05%

4.24
2.83%
4.17
2.78%

2022
9.55
0.61%
4.16
43.56%
2.2
23.04%

161
10.19%
5.07
3.15%
4.67

2.90%

3.81
2.37%

FASRARTY
A AR
L ERT
124
rhErR
=124
TRIZEERT
=14

2018
6.30
0.72%
1.5
23.81%
1.5
23.81%
0.8
12.70%

2019
7.10
0.68%
1.7
23.94%
1.67
23.52%
0.9
12.68%

2020
7.90
0.70%
1.79
22.66%
1.87
23.67%
1.1
13.92%

2021
10.00
0.75%
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NSRRI ABRFEEK: HEIRBEGOLESERE [AM=UEES

B BREREARDNERE—: HZEIRESLUEA

> AGHBRIRRHE "EXXIB+0CmE . MEEMARFEER, BXAFAR, mNhESERSEER, HERAMRFSESE, 20175%-
20225, FREHERFUINGLEARTRTT. 20225, EiRiRRHEZRERASEARI71.31%, AT RS, HEREMEASERMN, HER
FHIN SIS, WATEFSTEAER.,

HLRMSIEIRIE
Efi: {25 2017 2018 2019 2022 Efi: {2 2017 2018 2019 2020 2021 2022 Bfi: {2 2017 2018 2019 2021 2022
Z/RIRR $ERR IEChRF)
[N 59.63 80.01 99.90 119.12  150.01 161.10 WA 15.97 21.46 24.56 25.15 30.64 32.33 I'ON 4.76 6.14 7.46 8.38 9.62 9.55
yoy 49.08% 34.18% 24.86%  19.24% 2593% 7.39% yoy 3438% 1445% 2.40% 21.83%  5.51% yoy 2881% 21.48% 1246% 1479% -0.74%
3ESFE 743 10.09 13.79 17.24 23.23 25.24 I3EFFE 0.77 1.64 2.18 3.34 4.55 5.12 3 &FE 0.46 0.56 0.81 1.00 0.86 0.33
yoy 33.39% 35.80% 36.67%  25.02% 34.74% 8.65% yoy 112.99% 32.93% 5321% 36.23%  1250% |yoy 21.84% 43.66% 2436% -13.84% -61.55%
EF= 46.28% 47.00% 4930%  51.03% 51.92% 50.46% ERI=R 42.01% 40.80% 40.19% 41.72%  4556%  48.0% EF=R 40.39% 42.04% 4321% 4343% 4030% 38.40%
IR 13.30% 13.31% 1433% 1576% 1647% 16.69% EFEE 743% 641% 7.43% 12.78%  1480%  15.71% TR 9.60% 9.15% 10.81% 11.95%  8.97% 3.43%

HZEEARRIEW SEL 52.04% 53.61% 54.66%  57.10% 59.32% 62.79% |HEZEIRRISWAGEL 26.46% 29.61% 3427% 4044%  44.15%  45.46% |HEZEIRFIEWAEE 44.21% 46.95% 5091% 54.04%  57.08% 58.07%

BIRIRE EAERRE FIDRT
'ON 806  10.16 11.93 13.62 17.10 1726 IIA 7.23 8.00 9.45 12.23 11.11 'ON 311 429 5.76 7.00 11139 17.52
yoy 26.05% 1742%  1417% 2555% 091%  |yoy 1295% 11.05% 2569% -0.75% |yoy 25.40% 37.56% 34.35% 2148% 59.76% 56.59%
I3EERE -013  0.31 0.49 1.09 0.94 0.21 SR 0.39 0.76 1.24 1.62 2.10 T 040 043 0.41 -0.06 0.22 -0.22
yoy 58.06%  122.45% -13.76% -78.09% |yoy 9487% 63.16%  30.65% 16.08% |yoy -1442% 6.09%  -2.67% -115%  450%  -200%
EF=E 40.13% 4221%  4263% 43.20% 4337% 41.67% EF=E 3872% 38.90% 44.00% 4497%  43.91% e 4352% 34.78% 3320% 27.74% 32.20% 25.85%
FEFIER -1.66% 3.08% 411%  800%  549%  1.19% BRI 461%  988%  1515% 1577%  18.46% SRR 12.83% 9.89%  6.77%  -120%  145%  -2.64%
HZERRIE LY 47.46% 52.88% 60.85%  64.58% 67.84% 7131% |EZERRIESEE 31.40% 3630% 4650% 51.80%  54.8% |EZERRIEWISEL 11.24% 25.49% 37.80%  39.74%
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MTEREATHNSK : MERR SIS TR

) IR=AESS

SES 500CHOW SECURITIES

B HEIRM GLHRAZIE: BREKERKEDEXAFATRSE, BEXAARNARTEENFHE RihiEH

>ENFANSERNNEENE, SmTHEARSAIAAR, AASRIIREMTIREKR. SFFNIE, EZ3RERETRIER
RN SEERFERTT, 2022FFEZ/RIRR. EIRR. SiniReEl. AIRIRFRIIRAN SEED517939%. 33%. 56%. 21%, BRIAIEG
LGN, S ENIERTEFIRIGES0%LA L. BEENAINFR. EXFAERBIN. LIRICL/EHYF WWEEmE GtiRrt, &
JCIR E ERZRE 12T

BREEFRISWARTFIER

A SR JEJtU B fE R 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
AN (Z7T) 5.48 5.97 8.4 11.41 19.31 28.12 35.31 43.49 55.2 63.37
p— 1#3% 22.05% 8.94% 40.70% 35.83% 69.23% 45.59% 25.57% 23.17% 26.92% 14.80%
EFME 56.04% 53.13% 57.81% 54.35% 52.81% 52.38% 57.38% 58.12% 58.95% 56.82
I N4 27.61% 24.83% 26.52% 28.53% 32.39% 35.11% 35.34% 36.51% 36.80% 39.33%
AN (z7T) 3.02 46 6.04 7.27 9.58 10.73
TR IR 52.32% 31.30% 20.36% 31.77% 12.00%
EFE 45.72% 47.09% 45.35% 47.94% 52.55 54.87%
WG 20.65% 23.63% 27.57% 33.24% 36.47% 33.19%
AN (z7T) 2.65 3.88 5.42 6.72 8.72 9.71
a2 3rm R B® 46.42% 39.69% 23.99% 29.76% 11.35%
EFE 44.74% 47.25% 52.10% 51.57% 52.60% 50.47%
WG 33.02% 38.27% 45 54% 49.46% 51.23% 56.25%
WA (zZ7T) 0.89 1.24 1.55 1.77 2.01 2.04
R IR 39.33% 25.00% 14.19% 13.56% 1.49%
EFE 55.26% 52.83 53.94% 52.93% 46.581% 43.69%
WG 18.90% 20.32% 20.84% 21.24% 20.91% 21.39%

FIERR: NEBRNIEH, AEFR, FRIESHRT
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IEIRM 2SR HEEIRE LS BRI [AM=UEES

ﬁﬁﬂﬂﬂl‘j EbiRHZEE: J_?E'.I!EE SRIBK, WA SSHEHGHINE

>BLE§E§ MERAMES R EZFRIUEISATESE, SN SEREREIGK. B/RIERIDESIEERR EFRARE, RREERME 12
RERTE, Euﬁ‘ﬁﬂlﬂ'uﬁ‘ﬁ%;@)uj:'l:iﬁi’) ShERIAL. ﬂEEEEﬂuﬁ‘ﬁiL%E tbes, KIETTRREZRES=HRIRRIETEIN, WP L/ 2hEITE
N ERE. LB, SRS SR/, BIERFKRANCAGRIZEL30%, MEELERREMNG NSEIIANNK, SHIRREM S
RRENRIEZESKRN, HIPANEIOSNERRFEEK, BTN AR,

FHABRMAA SN REBRIER

ATEHR WA B 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
AN (1Z7T) 3.62 473 6.38 8.72 11.72 14.77 19.3 24.54 33.78 37.79

= RERE B® 31.64% 30.66% 34.88% 36.68% 34.36% 26.02% 30.67% 27.15% 37.65% 12%
EFE 51.87% 51.00% 53.74% 52.27% 53.66% 55.37% 55.92% 56.93% 58.04% 56.44%

WA SEE 18.22% 19.68% 20.16% 21.80% 19.65% 18.64% 19.32% 20.60% 22.52% 23.46%

AN (127T) 1.2 1.62 2.23 2.74 3.46 35

5 35.00% 37.65% 22.87% 26.28% 1.16%
FIER EFE 46.01% 49.17% 52.34% 52.11% 48.50% 48.35%
N 25.31% 26.63% 30.07% 32.80% 35.95% 36.68%

AN (127T) 1.16 1.48 1.82 2.05 2.76 2.6

a3 % 27.59% 22.97% 12.64% 34.63% -5.80%
EFE 47.13% 47.70% 45.99% 45.62% 46.84% 44.75%

N 14.44% 14.61% 15.31% 15.12% 16.21% 15.06%

AN (127T) 1.16 1.66 2.23 2.65 3.61 3.97

e ERA i‘ﬁEH 43.10% 34.34% 18.83% 36.23% 9.97%
EFE 58.44% 56.32% 54.49% 53.11% 56.43% 55.60%

N 7.26% 7.77% 9.18% 10.70% 12.01% 12.27%
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ITEER ALK MERN S ST

) IR=AESS

SES 500CHOW SECURITIES

m SERXESEHFESRT, AARISIRESTERRZHER, A SIETE

> E019FHANEFAMEZ R EREXRRF N R EFZRTKE, SINEER
2021 FHREINE BN E SEEESTE12%AAa, BEFIZ=R2017F138.21%F L (EE2021F8937.67%, FWEELEMN20178E8923.77%EE

20215FR914.61%.,
> BEAOZRWEST, BREFATANEBRE

H, FATERRIESWIRIEREMNRISERRNE. Z2/RIER2019-

REENHEZ—, BEARREFARIRFH R RRIBK.

FLRBAREWSIIAREFIER

H A &L B $54R 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
WA (1Z7T) 3.72 4.83 8.02 9.81 14.17 15.45 17.6 19.61 21.91 21.43
p— 1835 11.71% 29.84% 66.05% 22.32% 44.44% 9.03% 13.92% 11.42% 11.73% -2.19%
EFE 35.70% 37.20% 35.96% 37.28% 38.21% 37.69% 40.10% 38.05% 37.67% 35.34%
WS EE 18.74% 20.12% 25.33% 24.53% 23.77% 19.29% 17.62% 16.46% 14.61% 13.30%
WA (1Z7T) 3.02 46 6.04 7.27 9.58 10.73
IR B® 52.32% 31.30% 20.36% 31.77% 12.00%
EFE 45.72% 47.09% 45.35% 47.94% 52.55% 54.87%
WA SEE 18.91% 21.45% 24.58% 28.93% 31.25% 33.19%
AN (1Z7T) 2.75 3.11 2.75 2.73 2.87 2.49
spsm Ty R 13.09% -11.58% -0.73% 5.13% -13.24%
a EFE 43.67% 46.20% 41.30% 40.24% 34.61% 30.85%
N 34.19% 30.57% 23.06% 20.02% 16.78% 14.46%
AN ({Z7T) 1.22 1.41 1.51 1.53 1.57 1.33
R 3T 15.57% 7.09% 1.32% 2.61% -15.29%
EFE 35.54% 36.16% 34.01% 37.57% 36.83% 31.16%
P N=1"d 25.68% 23.00% 20.29% 18.19% 16.28% 13.90%
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IHTSIREI2BFEIEK . RSN S BRI [AM=UEES

B FBRERARER: HHESRPEE RS

> ZERIRRRMEIAE, MARER. ZRIRRIATMEERKR, MRRARZERE NE, IEFREE22%; AKIRFIIER/)N, MRRARES, &
INF—EHRE30%-32% 20, BIFARBRE, HFEE0% LA, SniRfthEF—HRET KE%E, AT, BFlE. FIEEEEm, LERR
B TIAFEUMNEARRY 5K, MRRARLINNE, SARERNEREN, MHRRNRS, #E30%LLE; HEREMERINEEEERS, ALK
RS, BTN, RREESZIRERINET K, KW, ATRAREETRE, NMSNEATRIRERER,

A5 5% V1PN 2017 2018 2019 2020 2021 2022 AH 5% V1PN 2017 2018 2019 2020 2021 2022
ZRIRE EAMR 28.44%  27.04%  2427%  2370%  22.16%  22.11% EEERB R 2495%  2556%  27.26%  28.65%  27.69%  25.45%
ANTHE 14.80% 15.96% 15.67%  15.03% 15.34%  17.03% AT 18.50% 1821%  17.62%  1627%  15.62% 15.10%
HT IR 5 8.50% 7.67% 7.36% 7.33% 6.94% 7.21% PriaFEsE
Hitb 1.93% 2.31% 3.37% 2.920 3.63% 3.18% Hitb 14.54% 14.43% 14.93% 13.37% 11.13% 11.40%
&it 53.68%  5298%  50.67%  4897%  48.08%  49.54% &1t 57.99%  5920%  59.81%  58.28%  54.44% 51.95%
ZEMES ATHEKR, BEERMBEIRENN, MARRR(RE s ATRARRETEE, B3R TEINEAREY 5k
fTERERE #ER) 31.63%  31.59% 3127%  30.64% 3093%  30.74%  EAERERA Ml 3267%  32.80%  30.37%
AT 15.68% 15.51% 15.23%  14.67% 16.71%  18.16% AT 16.72%  17.29%  14.98%
g%ﬁg; 12.04% 10.64% 10.10% 9.95% 10.43% 10.94% HTIBMEE 7.84% 7.05% 6.87%
Hith 0.26% 0.23% 0.19% 1.32% 1.63% 1.75% Hib 4.07% 3.95% 3.78%
&3t 59.61%  57.96%  56.79%  56.57%  59.70%  61.60% &it 61.30%  61.10%  56.00%  55.00% 56.09%
ZHER ATNER/N, MRBARES, HARRS SRS ASNER/)N, MREARS
LIHRA MR 27.56% 27.70% 27.24% 28.30% 27.29% 27.18%  FIDERR #E 17.43% 17.24% 17.39% 16.45% 14.90%
AT 10.47% 9.96Y% 9.92% 9.55Y% 11.12%  17.40% AT 25.16%  22.44%  20.89%  20.24%  19.79%
rIERESY 5.25% 4.67% 4.98% 4.67% 3.96% 10.11% HTIEMEE 13.48% 12.33% 12.83% 11.51% 9.61%
Hitb 16.59% 15.46% 15.23% 14.28% 14.26% 4.02% Hitb 8.43% 7.46% 7.53% 6.62% 6.32%
&it 59.87%  57.79%  57.37%  56.80%  56.63%  58.70% &1t 64.49%  59.46%  58.64%  54.81%  50.62%
LR R KRENRY K. IERER, AL. B, FIEMEEEN ZHEs EBREAFNRS, ALRAERZS THEHMASKE
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IEIRF2BFEERK: BFIERS SRS [AM=UEES

B FRREARGER: SEHRERE ﬂ%??ﬁ%% BEe, MEEEERE

> BRE, SAEEEERASHEEMN, FLEEREN. BHELE ﬂW%.ﬂEﬂEﬂm.%ﬂﬁm TEETIE, 20225FIREARGAT LT, 2R

IR IR AR EL BT K2R LT, ﬂ&ﬁﬂl@hﬂﬁ#kﬁﬁAigﬁAlm$ﬁm S iniRR R EEA R T REHEN A B B SHEE RS
ANAEFFIBEINMERR L7, BTN, SRATEASFER. ERTIREAREER, BRBHERREWHER, BEEERRTERE
T, i, EEERAREEEEH L TR,

AT FHRAX 2017 2018 2019 2020 2021 2022 AE FAX 2017 2018 2019 2020 2021 2022
ATHH 6. 57% 6. 52% 6. 49% 6. 42% 6. 30% 6. 73% ANI#R 8. 16% 6. 78% 5. 98% 7.05%
EERY 0. 52% 0. 56% 0. 48% 0. 59% 0.61% 0. 58% EERY W #® 0. 94% 0. 75% - -

";‘—( N o 1£ N

?‘Jﬁaﬂﬁlawﬁ% 1. 68% 1.92% 1. 76% 1. 79% 2.11% 2.18% IR I8 R 5 1. 43% 1.29% 1. 77% 1. 62%
Hfth 5.41% 4. 40% 4, 34% 3. 16% 4. 03% 4. 74% Hith 3. 29% 2. 85% 2.61% 2. 55%
EIRH R 14. 19% 13. 38% 13. 06% 11.97% 13. 05% 14. 24% EIMEAK  17.66%  15.02%  13.82%  11.68% 10.35%  11.21%
AI#MA 7.36% 7. 34% 6. 58% 7.37% 9. 94% ATL#EH
BRI 1. 08% 0. 96% 1. 08% 0.97% 1. 18% EERY#®

A ERERE #7 I8 R pESS 0. 64% 0. 82% 0. 86% 0. 68% 0. 80% BRI IERKEE
Hith 5. 67% 5. 62% 5. 43% 4. 21% 5.11% Hith
EEHERX 16. 48% 14. 74% 14. 75% 13. 94% 13. 23% 17.02% FIRHAKR 20. 44% 16.53%  16.81%  17.77%
ATEH 6. 15% 5. 88% 6. 96% 7.54% ANT#EH
BRI 2.62% 2. 70% 0.01% 0. 16% EERY W #®

it pi N Sz N

H HRAR A ElERSE 1.18% 1. 07% 4. 12% 4. 78% HCIEERH 118 XA
Hith 3. 14% 2.81% 3.11% 3. 17% Hb
EEHEHX 13. 45% 13.37% 13. 08% 12. 46% 14. 20% 15. 66% BIEEBAER  11.99% 12. 59% 12. 25% 14.24%  13.85%
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NAEREASFGEIEK: mERRESHFISR [AM=UEES

B RFERREARDEE: mERAEEEEEAE

> HEZAIRALGBI Y ARMNRELRARRERS:], SARN KMEBRSEHERNAERX, AROEEREE, HEEREWE. Z/RIEM D2
TRALHXEMEETEER, SEMRERNOE, HEERREERE, TAFHERE10%EA,; Bk, CERNERMEEESHMD
REPOEIEX, HEBARYESE13% LA, SiRiFRIBIEINAT SRASFHIMETESFNAERE, BVEESRRAXRE, BEEERZEL M
AMAF T, BH2017Fr923.47% THEE20215F/918.51%,; BHRIRFMLAKIRMAAAR. TTER™HE, SEAXEERFEES, 2018-
2022 FHEBR AR I£I5%F013%.

AT HAX 2017 2018 2019 2020 2021 2022 AE FRAE 2017 2018 2019 2020 2021 2022

ANI#HMA 4.61% 4.10% 3.97% 3.63% 3.87% 4.16% BR T 3 7.00% 7.52% 7.25% 6.38% 6.93% 6.15%
&K :
4% 6.40% 4.64% 5.14% 4.15% 4.64% 4.49% %%E%wﬁ 4.08% 3.82% 4.64% 3.46% 4.22% 4.57%
A

ZIRIRR Hith 1.97% 1.58% 1.39% 1.18% 1.14% 1.01% HLERF Hib 2.61% 2.76% 2.38% 2.13% 1.98% 1.72%
At 12.98% 10.31% 10.50% 8.95% 9.65% 9.66% At 13.70% 14.11% 14.27% 11.97%  13.13% 12.44%
EHRER DREPERNBIELEETME, REIANTES, HEHRBARIRER EHRER ESTREERSHMRIVEEBX, EH#HETRSVSEK
ER T 37l 5.84% 6.72% 6.42% 6.76% 7.91%
=R 4.73% 5.18% 4.51% 4.26% 4.32%

] ERER Y Hfth 3.77% 1.94% 1.80% 1.81% 2.27% EERARA
At 12.27% 12.25% 13.84% 12.73% 12.83% 14.50% HEHRAX 5.67% 4.83% 4.14% 4.72% 6.19%
EHRER ETTENEMRENN, B ARAHERE RS AHMARETHEZE, REINME, HEHZARRR
BR T 3 9.85% 8.64% 7.89% 6.75% 6.45% 7.11%

&K= :

W5 Bk 10.60% 10.66% 11.24% 10.22% 10.45% 11.55%
I

EImARE Hith 3.01% 2.51% 2.23% 1.62% 1.61% 1.38% FILARA
&it 23.47% 21.82% 21.36% 18.59% 18.51% 20.04% &it 3.63% 6.17% 8.04% 9.99%  11.36% 7.32%
TR EHEEHARRE, EHEREANEZERA, MMEERAXRARS TR TR WMEMAREZNE, #T SRR MFEESEE, HEHBAXREX
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IMISIREI2BFEER: LMRHFERAG, 20%73ixHRtrES: [AM=UEES

B ZOEFRFFIEREIE TRRERNETIGD, RERRAERFTH. AR9ERAIREEBAZR, SERSFFISRESEIEIEE

> ZRIRERF, EEIRER2022F O ERSFFRIREE29%. 27%; EHAARIRRIZOERSFIRT11%,; SiniRRiOEREFIERS20% (FIRER
a) . HIAA, 20%2IRRATREAARTEEZ, BRSRRASNEXREERLTIRERIRE, FKASEEELIAEINEEI,

ERRRMZOER SR SRR ERSFIZE

50% 40% -
40% - 20% -
30% - /’-‘: \< 0%
2019 2020 2021 2022
20% -20% -
10% -
-40% -

0%

2018 2019 2020 2021 2022 -60% -

—_— R —ARNER  ——REE R FEER B TTRRAF 8 e | 3 Sfir P e 73 ] BR A} FR N AL A £ B

A ECAREMZ O ERR ST BiRiREMZ O ER ST

0,
20% 1 40% -

15% -

— \ 30% - .
B /

10% - 20% - f

5% - 10% - /\

=
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2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
wraAT K, X EAT K, — AR et ——RER —— I e
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KHEIRIKIEEIER . IRERRERETINTE

RIEEEFEFR

) IR=AESS

EKLX= S00CHOW SECURITIES

u %’REIEW&E)\IIEEE#*EH%, BRIREIERAZ ISR, AKIIBKEER

> RNERIEERIR

=RiEFE. BRIFELZIE450002 IRRHESE,
KEFHER, IJJ='§‘6$7K731§J T_ SREFTHAIER T,
R RAIRRNSTIT R K,

FAHE, RBIIREIZIsE, BT RO,

> BRESCEHEHRAGRITR. RTFHR

BRI D AEHKEIA R,

EATFRENRASERBER
IIIIIl%ﬁﬁlllE&&!ﬂ@ﬁlEMﬁEMME!IIIMHE%HIIIIIIIIIIIE@@@IIIIIIIIIIIIIIIIII

/\H&ﬁ"’ EE\./X}(:‘;-‘ @}l]
Z. PhRE.
REKF. Hit
XF. BHKFE.
ZHMEAKXEE
45 8 g A+ BITk%. kw
XFH
Lottt RMERKREFF
AT K AR AT KiEEFAKF.
P EEAKFF
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