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A RAABBARB LR (AT EIBTLABIMEREREEFESH
S EHELY) , BHHBATR A B, 27K E B EREE AR ANAALLEER HABE B4
HE AR LR, 3t LbBAFHEATRE 2 R 4 FALTEH. &TF
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ARAT —— K300

BEEFEE
34%
lﬁ@%%:@i&$ﬁ¢,%ﬁ%ﬁ‘%ﬂ%ﬁ‘&ﬂﬁﬁ‘%&%ﬁ\ 23%
v EAAT, BT EETRK L LRIFREASTHR, Kk 4 FE2HKHHE 11%
BT 65T H); @ L H4RATE M4BT A ALE BB & 1 i@ AR, 0%
Kk 2 HFFRE, @OFRBAT. TEBAT. FRBATH AT B IRK, & 11%
AR, QREERHRKOB/LT, BHEEZHR, ERHARTHE -23% : :
’%ﬂk%%%ﬁgﬁﬁ , %éﬁﬁgi]ﬁﬁiﬁﬁ&%ﬂ S{L%‘kﬂﬁc 2020-01 2020-05 2020-09
B BURER: HATHBATONAAES TR B3 = TR & e AR R
BRARE T “NAELE TR E " Fo B = R B AA AR (1), &
PRI R FI AT R A o ZA . # 9 dR AR ad 7 o7 X AARXERR
O “MNALEERTE”, BPARATREA T IEARE b 569448503, KoL 1. (TREARREY. ZF R
RATHR R BRI K . & 22N A, A BATIE GE B ARIT LT ()3 REE, BATEMAREKE
FRBAT), BAVAHAS LB TREERM TRTH, FRANGK]. 35 2020-12-27
@ “BHFRHT, RAAHRIGE LR ANAMEGRHOAS L, Bbst 5 (EFARRIEIZ: KIARAT
ok G ) A B d AT AL e B R, AR S T R SRR . F F45- E%W/@%ﬁﬂ'ﬂﬁ%ﬁ'
BTRYE R B — A 694847 LR, “Bi =R #5 T MNAAEF TR . F3) '2020_ 1231
@ “AR P RRRFRIGATG 0, RARTHREFTEAAARE. £E- 3 (P A LI BITBETF
BEBHAR P REZARLESEI 4T, BATEBUR R E TR LR EIK T‘j":é: Z:T’HRA##TJ TOP ﬁ_#fé&
FEOFIN R AE AL, Rid, b T RRRATEINE O 2R —3, FThiZ ”yﬁm1iu
1 Fifdin 52 TR SUAfE oAk £ 5 ¢ -12-

MEERRAE, T REBITZEEH AR R, R T 2020 5 F R4
M, 10 K_ETARATOME S TR B ABAT. 11 K8 5= 3k b e AT (R
6). H4, HETHF G T, it 2020 FRGIEHF L.

Fid, BORS T AR, FAATTE BT & 693 A R RHKMAT
7, AEZRERR 2~4 F IR NKLEAN, BRI GF bk, 4R
WS B BUR, AT 2pot VAW 694RAT AL IR 2 2 F, AT 2pot VA LG IR &
SR 4 . R, BRI, W RUE AL 6 R BATE H AL
M (2021 &) BRI GRTRTAELIEEA.

B BREAT: BAREHETEKR, 4 FEBHAE S FAEHIETRLEM.
ARAERF, BRRAT 2020 5F 6 A RASALEG T E L 25.5%, #A4F 5.5pct,
B AR E B B 34.3%, ABAR 6.8pct, AT 4 A,

)R8 R ARAT L B S 0 3815 AR, BRRE—ARARE LS E
Zouk, J£2018. 2019 FEFIEAR TR F 69 LA H 27%. 33%.
BE AR, BABATAR T TREFIGEEEF 1%, R LE560338
RHd, BBERZG EEEERED 8%A R, B AR T ATk a) ki)
b LB 4% VAN, XA AR 2024 ik AR, XA RAEARA R
A& T LU0 FIRAKF, BToAG T3 ARG RENIES.

BAVINA , BERBAKZRATRBHBATOREEIN LA —ZFm, B A3
BB AT AT LARAT MR AL S duht, RARAMBERERG, 2R LFRK. T
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AHAELIEFT Y (3 50%IFEREKF ), Fit, BHBATRE FREFs, KN4
FRANAZ TR RETRES LB RH, RARRIEHBRERTRAI ). WRAR
IR RS e = ek, KT RRBEAEREG, 2FRAERES. TR E
AR E R, AR LA, KBS RGBT (K3).

FRBAT. TERBAFERBAT BEHER EIRK, EARRARERS.

KRERERATY, THRABATIE R — AT G = X T HBIZFEFTFIE, FEIAER). F
ZRATH B T H AR, ERE LS I ZRETESGHAERNERRT. FAFES
T, 2020 T4 IRFE R L TG B T AT W EMAL, Ak 2020 F 6 A K, Pk
NG & LB B3 = 3K & e AR 8.8%.20%, 1 T EARAT 5 AALA 1.1%.
6.3%, PARBSTIRATHY R Z KT RE LR,

R P ZARATH T IRARAT IR 7 B £ 3 b Wi R F, feb REvRE feis # 3 3h 5
Rl FGHEK, BABRAHIEE “EF EASE L ROBAT, AT R E = RHK
MK S, RIFHHF TR EL. MAESRTHE AR E”, ARBR G B AR AL
B b e ik T 9 AR R R R, AS R B S RAT R AR A B 35 i T, B SRR B AR R
JE AN AT T ik B R An iR BK 3 B £ 3K

Rit, BT BT TIRBATIIE TR P 9B RE & A Ta 84S, EL
F, R RBAE R F AL EF &, ReEHE D m K, SFEEHNLE R
Tt — R, MK, BATAT S, BB RKG AL, IE N AL,

LI, ABAT KRBT F R AT T EAT D HER G R, BRAFHIAES TR,
B SRR HARBAR, FAREA AR )

S A4RAT: BT ERATR R B EBHRAT, MHTREMRAEENEKX.

Ak 2020 F 6 A K, SWARAITEHMAAEGE TR E L FHIE 25.7%, AB4F 5.7pct, L= Rt
F B 33.7%, AT 6.2pct, RATNGEIELBEEAT. L X =ZF, HLBTHMALMEERT
BAEIIEREIAE T E K 20%~30%, HHKILREE, PAREEZARAEARZE 1%
VAR, BB B AT 8] RSB 3B ) S B ETE E 6% AR (B P IR%
S ARAT R ik B R 14% ). £ L WARATIR R A Y EATMA T fifhk, Tt
B SRR R A AT ST A — .

E A KAT: BIRBATE F BRATRARE AR, B FR @ 4.

EA XATRAE G EB TR Z 2L T, 2020 F 6 AR, EZBATEH P EETHNMAE
B E G e B3A 36.1%. 35.6%, 4 HAAR 3.6pct. 3.1pct; B E R E b 41.0%. 41.4%,
SR ARAE 1.0pcts Ldpet (RATRH 69 F BAATIRATRA Ak 54350 12 ), sbib, TH
BAT Ao bR AEARAT 69 N AAE B B0 3 & oA @ A2 AR 1pet. 1.1pct.

EAVFE, AIRARAT. T EARAT. GRAEARAT 8GR AE R AR K, 2018~2019 4, X =R
BATEY B FIEAR T RBALET , NALELETRE L) 40%~55%, M LHERAAATELRZE
WASAE B S A K. Tt A KAT AR A2 ¥, g 415 R F R & AR 3R 07 4t
A 0 ) B i BB A BUR B SR AR ARG 5

FAF DREAT: RABATEREE AT RK, EBHTATKHRARAR.

DR ETARATE . RARERAT 2020 SF 6 A REGMAAEL TR B b 34 26%, AAT 8.5pct;
BB R B P B3k 35.8%, AAT 13.3pct. AE A RIRA! R B AT, ik = RARRATH
BIIAR P RETF, EERHE—EL G 25%~30%, RkioRE R FETHEH,
TR A @ 2 b £ BO AT R AAE . ARIE BTN, RARBAT R RS0 5338 AT,
MAAEERF EWEEEEE S% AN, AT NG]REEEEE 0%.

A7 1) i FRRTHRAKERB 0 2ALELR, BALTHGHTA T HE

ThE RREAAEER, BEEAE; 2) GEREBFRFTERRIEKES MK, 3) 44T
FEBFLETE; 4) ZRAEFRBERPERBAREREARE,
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SIS S00CHOW SECURITIES

& 10 A TR IBAT L RAM 53T RKE T LR R ) E 4

A seagn | FRERR AALEER
=~ ) A
JIEXCE Y e A B W ARAT A L LR B b LR
i ;zéﬁj}ﬁ 40% 32.5%
=) ﬁ@* A5 ;‘g’:‘ﬁ' EPI';’} 0 0
LIS T A e = T i — x 100% A GRAT 21.5% 20%
AR, T ETREH AT FER TS
INRVARAT AR 22.5% 17.5%
PAAE SR A BT H RS AA
N P — 0 % . R
ABETHR S = AR R RE# 4\7?X 100% %fgfﬁiﬁ“ 17.5% 12.5%
* ﬁgﬁ;‘ﬁﬁﬁ 12.5% 7.5%

BB P EARSRAT, BRIEL, KRS

/1 1) PRRALATOIE 6 KEFLATRE RFLEAT; 2) PRPRLATEOIE 12 REDATRRALE EH%
o 4?«41‘ JLTFRARAT. LIEARAT. T HARAT; 3) RAEMAM @a‘éfxﬁﬁ RATEA4RAT . RATE R o4F 4L

22 BHBATERERHKEWE KRG ERE ER 20%. 27.5%4% % LR’)
MBAR TR

. L. B . F 1 3 . /A2 5
HE: A A \ p | RPN p ey, | KTHERS s e
&“:ﬁﬁ"%k %, & “_ ¥ By e 'fj—'ﬂk/tx\“:’]ﬁh%k A IR

* T R, P 5k

2016/12 | 3,162,532 728,328 227,564 58% 4%

2017/12 | 3,455,536 833,410 260,991 36% 11%

2018/12 | 3,809,697 928,760 316,490 27% 16%

2019/12 | 4,351,309 | 1,108,148 368,377 33% 10%

2020/06 | 4,708,812 | 1,200,374 412,490 26% 25.5% 12% 34.3%
2020E | 4,916,979 | 1,277,849 | 453,228 30% 26.0% 15% 35.2%
2021E | 5,457,847 | 1,321,118 | 474,862 8% 24.2% 1% 32.9%
2022E | 6,058,210 | 1,369,148 | 498,877 8% 22.6% 1% 30.8%
2023E | 6,724,613 | 1,422,460 | 525,533 8% 21.2% 1% 29.0%
2024E | 7,464,321 | 1,481,636 | 535,121 8% 19.8% 4% 27.3%

BIERR: BRBATYERE, RIEAFRLANLE. ME. Bon
BiE AR T T E FAL A RHEFRE PSR

& 3: 2020H1 BHBATAR KRB LY L2ETEN

RHAE  FksEE BAOBERRE A& F R E

/> 8) ﬁ‘#ﬁ 4.14% 1.87% 100%

TERK 6.10% 0.83% -

HP: B/ RHR 4.65%* 0.25% 50%
AR 4%~T%* 0.62% 75%
R | 7.2%~15%* 1.44% 75%
(ika 7.5%%* 1.85% 75%

BAERR: BELATV SRS, REEAMTPTIILE. FH

Hix: *REKBEARLTAEZEOEFAL, FEVFREWELE, L+ &
BRHBAE 5 54 LPR. IMEREAZAE T BT ILAERE., HERAXEH
BAT AR FILAERE . A58 FAEARATRE LK
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o4 WA ATHERFRKEBERRTERE (EA 20%. 27.5%%% L&)
GRFAT | MERERF  HEEL A HERRYY BRE2: 5

gaem TEET wnag| erans ARSI BATLY  REER
! B | GmEw  SHEE  ARREL  FREKR
2016/12 | 2,079,814 | 517,597 164,351 73% -12%
2017/12 | 2,430,695 | 603,047 151,488 24% -4%
2018/12 | 2,934,082 | 749,360 195,490 29% 9%
2019/12 | 3,441,451 910,879 251,859 32% 11%
2020/06 | 3,770,820 | 970,393 301,621 18% 25.7% 15% 33.7%
2020E | 3,957,669 | 1,029,609 | 344,778 23% 26.0% 18% 34.7%
2021E | 4,511,742 | 1,090,557 | 378,023 11% 24.2% 6% 32.6%
2022E | 5,143,386 | 1,160,038 | 415921 11% 22.6% 6% 30.6%
2023E | 5,863,460 | 1,239,246 | 459,126 11% 21.1% 6% 29.0%
2024E | 6,684,345 | 1,329,543 | 508,379 11% 19.9% 6% 27.5%

BIERR: S RBATH SRS, ARIEAARATCE. RHF. TRl

%5 BREBATERERKEWRAROERZ (A 17.5% 225%% % LR)
FERHEF  BAEL A | FAERHEFH BEF2: B

saem | TN | MAAES  ABARR  BRFTLA  HERR
3 " E® &R 3 [k &k RREH

2016/12 136,496 28,708 15,111 236% -251%

2017/12 148,663 36,562 11,344 65% -31%

2018/12 185,830 45,658 20,094 24% 24%

2019/12 231,030 60,454 23,171 33% 7%

2020/06 254,446 66,209 24,878 25% 26.0% 7% 35.8%
2020E 277,237 74,316 26,867 30% 26.8% 8% 36.5%
2021E 324,367 76,672 26,867 5% 23.6% 0% 31.9%
2022E 379,509 79,429 26,867 5% 20.9% 0% 28.0%
2023E 436,435 82,276 26,867 5% 18.9% 0% 25.0%
2024E 501,901 85,549 26,867 5% 17.0% 0% 22.4%

BABERR: RAMRATV 5305, REEAHTPTICE. WA, Fn
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(53 /=0 8] RHAAAEZ KK
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o sb R EXZ B W RT A AL

A KA | B B 325% | 2524 | LS | BE ER: 40% | TR | LEH

IR 4RAT 33.5% [24:] 2 F 39.3%
HIRARAT 36.1% [#241 4 % 41.0% [&4r] 2%
R 4RAT 31.5% 37.1%
¥ [ 4R A4T 35.6% [#247] 4 F 41.4% [£4] 25
RBARAT 22.4% 28.4%
HRAEARAT 33.6% [#247] 2 F 35.2%

# oAk PARURST BE Lk 20% | G824 | B8 | WEER: 275% | RFR4 | TEH
1B AT 25.5% [#41 4 F 34.3% [&47] 4 %
R ARAT 19.9% 28.7% [&47] 2%
PATARAT 20.7% [#241 2% 27.9% [&47] 2 %
3L AV 4RAT 25.7% [#241 4 33.7% [&47] 4 %
R A4RAT 12.8% 26.3%

K RARAT 15.6% 23.9%
A B ARAT 12.0% 20.0%
G ARAT 8.8% 20.0%
AT ARAT 6.0% 20.4%
b TFERAT - -

LiEAT 10.2% 24.7%
T HRARAT 17.7% 25.2%

F=A RS | MELER: 175% | F2A | LB | BWELR: 225% | RFRIF | TEH

) T ARAT 10.6% 14.2%
T RARAT 1.1% 6.3%
AN 4RAT 14.4% 24.9% [£4%] 4 %
KiV4AT 15.5% 18.1%
Fra4RAT 7.9% 15.8%
RARERAT 26.0% [#41 4 F 35.8% [£4%] 4 %
FRN4RAT 18.4% [#41 2% 32.9% [£4%] 4 %
F BARAT 19.9% [&47] 4 % 31.6% [&47] | 44
7 Z4RAT 11.8% 20.1%
I M 4RAT 13.3% 16.9%
WRBAT 16.9% 18.4%
FABAT 10.9% 12.1%
T RABAT 8.9% 11.2%
B ARAT - -
FREAT 11.9% 30.0% [&47] 4 %
Foth: BRI | WP LEMR: 125% | 25847 | M | WEEMR: 175% | RF84F | LEH
T MARAT 7.8% 8.9%
KRR BAT 9.3% 10.5%
ST IA4RAT 9.1% 9.6%
BB LTRAT GRS, RRIESFFAANLE . M
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ST~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
B i 4k h R ZAEAFRR T, B R ARIRESHATH R R EQT A B A5

AR R AERIE AT BAT A
INE) AT R
F: TR R 6 AN A ARk RE AR K £ AR 15%0A F;
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
dobk FAEIR R 6 A A AR W@ ARRT K AT -5%L 5% 4;
BAF: AR K 6 /AN A ARk AT K & AT -15%5 -5%Z 4]
2 AR 6 AN A ANRRER @A AT K A -15%0 F .
AT A AT F R LK
¥E: WHAKR6AMNAN, ThIHAIET KA 5%04 £,
dbE AR KR6AA A, AT LIEHAT K E-5%E 5%;
REF: FHAK 6 AMNA N, TlIgAR%t 55 T X 5% L.
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