2021 %7 A8 H

F=F AR, KT 5 R TR

ANEEA 2021H1 L 4m%E, REMAAGRHAFEA 17-20 L1, FHE

88.3%-121.5%; A ALBKHZ A 1.01118 TI®, PHRAALLITHTRN.

FHIRRHEE

B 202102 gk A PAR T IH AL, N GAHHEBERERZKE: BB LR
L NG ZEFEFESEA A 11814840 7%, ¥ 35.4%69.9%, 2020Q2 A
Kk, NEAMRIEHEEANARK AL E, TRAAEGRYRS., 2021 F—
EENAREINLAE R IR E,

B EFEREGARLSFEAABG R LGRAY, HAERNMA—2YH. &K

BIRE EAN
T o AR T 38.74
IR P

S 8 8 R 88 5 58 5 5 o MKA B FHAE EHERIT F R LG TRE R #EERMMNE, =F
SR BTG B A E IR AL 3] 30%-35%49 K-Fo dbsh, Kk g i Kt

Bl eep) YAt

A E G R KA, RAVIR 4 238 ik 4 5] 80%-100%. 1295 F M4

(%) 4% 1 3 12 I F ol AL LA, T 2020Q2 EA2 95 F R AR 3 30% A o 8] F—

24 AR AR AR ZERNT HEZR BRI TF a4 30%09 A, #—F &KL
e (59) (183 (106) 574 %, BMFHRIA L =5 ERA N AEIEE 4 02-02512,
A RIEAH 67) (188) (175 439 . A

B BEFT, RALGSHETH: AR AMAKRS LGHEKE: 1L.AL

AT RI (5 7) 1,690 & F A0 T7ekdp @ AT AR AT )G B 4 F 4R FH(B0% R I E T0%) R AH 2 3
e o 5 g U T 2RA5ADR SSRGS, BRERETARRHS,
8 9 A ) r TENSILAS LR SRRARAMLN D R RE RS )
X 71 1k b % (%)(2021E) SRS ﬁ;ﬂ_‘ﬂ’-ﬁ ’h—ﬂ'i%?‘kﬁi)‘ﬂo
E 2R (%) 1A
o 5 MR N 6] 38

B FERTEFREE, aFRERST, 2 FAERABTRY, KN
B BR8] gk M. TRt 2021-2023 4, 8] B M5 A A 230.6. 262.0.
300.7 42 74 ; a#4A]E 5 5] 4 40.9. 49.4. 60.1127%; EPS %4 2.42. 2.92.
357 7, N8 EAGEL,

FEEIE N BN %

B GRS S ILAR, B AR TR IR A S

E & E S

AR N2t KR, FRIEF
R 2021 #7 A T 0 KT H 7k

H EARIRE

KFEM: —FRLGHHZH, FHALES
& 6> 20210512
KHIEM: OEZ LSRR, FALFE T
> 20210324

*ﬁ@&ﬁ#&wﬁmaﬂ #20: 120318 2019 2020  2021E  2022E  2023E
RAEF BT EW L5 KA BN (ARG FF) 13323 16803 23056 26204 30,072
- 54 (%) 6 26 37 14 15
REAMH LA A (AR B ) 441 2,860 4,092 4,940 6,010
. ) A E A RORCE (AR T) 0.261 1.693 2422 2.924 3.557
é;;?ég;;gﬁ; *H & ;féﬁ(%) , (82.1) 548.3 43.1 20.7 21.7
e CERIRIE PR S . . .
IEE A5 b 4 % 5 $1300520060001 s ) o8 o o7
S— . ok Al P AR () 1484 229 16.0 13.2 10.9
gigﬁgé%%i m%@&aémﬁﬁ) 119.3 55 137 10.6 9.0
e B o HRALRE (ART) 0.32 7.08 2.82 3.65 430
AR E _‘]JL%\‘LJT_—'B %2 $1300520090006 {l—_\—u’-’ﬁ]\{ﬁ./‘%f)fzéﬁ V6 AT A 4]-‘](4‘3:;‘) 54.9 17.0 114 9.7 8.2
BRIEE (ART) 0.35 0.46 0.73 0.88 1.07
J& 8 %(%) 09 1.2 1.9 23 2.8

AR 2N 2N, P RIERTH



@ ¥4 iE A

A& 1.2021Q1 24 2%

(ART, BF) 2020Q1 2021Q1
X2 PN 2,080.26 417313
& WAL e 29.65 44.18
RS PN 2,050.61 4,128.95
=S 1,542.36 2,885.73
HAE R R 107.46 187.24
£ 3% 333.03 44933
W %% A 28.98 18.12
7= BALR %k 15.15 37.14
2 b A 44 65 590.41
=R N 1043 6.18
Z b sk Z ok 15.00 7.97
URERS 40.07 588.61
FI 1344, 6.53 59.63
DR & EE1 0.31 7.01
02 & N 8] B R A iE 33.23 521.97
Jo Ak 2% M AR 35 6948 29.95 516.58
A O 3 () 0.02 0.31
Fo 3k & 4 R 3 (L) 0.02 0.31
2] %(%) 25.86 30.85
) %(%) 1.61 12.68
A5 % A %(%) 5.17 4.49
& 22 3% £(%) 16.01 10.77
W %4 7 %(%) 1.39 0.43

Rl b3 K (%)
100.61
49.01
101.35
87.10
74.24
34.92
(37.48)
145.22
1,222.36
(40.74)
(46.84)
1,368.82
813.56
2,138.37
1,470.63
1,624.74
1,450.00
1,450.00
¥4 o 4.99 AT O .
¥ o 11.06 T 4 &
By 0.68 g ok
Ry 5.24 g 4k
By 0.96 g ok

KRR T4, FHRIEFK

A4 2.2020Q4 b5 24

(ARF, BF) 2019Q4 2020Q4
PPN 3,505.91 4,725.83
B WAL e 39.20 50.82
Y PN 3,466.71 4,675.01
B bR A 2,657.03 3,076.21
A& TR (36.17) 219.75
2% A 290.47 464.94
W 4% 3.33 9.74
R RALR K (17.10) (19.78)
& kA 576.70 900.17
=R N 19.07 46.41
ERIT 138.52 7.37
FURERS 457.26 939.22
FRAFHL (0.10) 47.98
Y HE R H 5.38 37.13
DEY RIS N B 451.98 854.11
Joldk 2% MAR 35 6944 529.74 807.79
A RO 3 () 0.27 0.51
Fo 3k 5 4 R 5 (L) 0.31 0.48
A (%) 24.21 34.91
) (%) 13.05 18.86
A& % A 2(%) (1.03) 4.65
& 22 9% 7 £(%) 8.29 9.84

W 49 ) %(%) 0.09 0.21

Rl He 3 (%)

34.80

29.65

34.85

15.78

707.48

60.07

192.65

(15.67)

56.09

143.34

(94.68)

105.40

46,696.06

589.56

88.97

52.49

88.89

54.84
¥4 10.69 N5 4 5.
¥ ha 581 AT 4 &
¥4 ha 5.68 AT 4 &
¥4 ha 1.55 T 4 &,
A 0.1 AN A 5

HAFRR: TAE, FRIEFK

202147 f 8

BT A



@ ¥4 iE A

RBER(ART 57)

RAERER(ART 57)

S0 12438 2019 2020 2021E 2022E 2023E &£ H: 12/ 3191 2019 2020 2021E 2022E 2023E
R X N 13,323 16,803 23,056 26,204 30,072 #7474 641 3177 4550 5493 6,681
AR R AR 9,079 11,143 15400 17,170 19,333 71\ L5 M4k 524 594 1,150 1214 1,233
%% % A 1190 1626 2974 3380 3879 444 % A 26 5o 4 56 89
&AL B FHTA B 1191 3,846 5747 6,763 7974 mid KAL) (2,006) 1510 658 192 187
I B A 524 504 1,150 1,214 1,233 #i4 687 910 523 590 653
2 M@ (&L FH) 668 3,252 4597 5549 6,741 Az TIHLA (1,899)  (1,408) (855) (1,008) (1,186)
) &N A) (26)  (75)  (47)  (56)  (59) BEHEHFLENALR 1,985 1,839 4,757 6,152 7,253
H AN IR %) (1,987) 48 25 25 25 W% B K AL 2109 1,354 14 4 1
BLATA)H 641 3177 4550 5493 6,681 3% /3 (721)  (298) (15) (15  (15)
B A2 H%, 200 317 458 553 672 RALBmAIA AL 48) 11,173 14 4 1
DR AR 15 164 31 33 6 #/EEHZEHALR (1,436) 10,117 15 15 15
A 441 2,860 4,092 4940 6,010 ki 8)  (556) 0 0 0
s A ) 2,428 2812 4,068 4915 5985 %k 4 385 (7) 0 0 0
RN A (AR T) 0261 1.693 2422 2924 3.557 FA+RLE 591 777 1,233 1487 1,808
Bos BRI E (AR T) 1437 1665 2408 2909 3542 iwgkiILA A (238) 556  (46)  (55)  (58)
R 8 (ART) 0350 0460 0730 0880 1.070 @kFHE3h>AMALR (452)  (784) (1,279) (1,542) (1,866)
W A3 (%) 26 37 14 15 AL 97 (4) 3479 4,620 5401
BABLAT A 8 38 K (%) (77 387 41 21 21 e 490 632 677 47156 8,777
BB 8 AT A i 38 (%) (64) 223 49 18 18 38 adasei 549 11,956 4772 6,166 7,268
R 5 58 K (%) (82) 548 43 21 22 A B HIALR 696 12,505 4726 6111 7,210
s H IR 538 K (%) 5) 16 45 21 22 ey pme NGod RIEETA
BRI wNa]oNe, P RRIEE TN

E & (%)
K> ABH(ART 77) F#RH: 127318 2019 2020 2021E 2022E 2023E
F4H: 12838 2019 2020 2021E 2022E 2023E Z#IfLH
REBRALEENY 632 677 4,156 8,777 14,178 BALdrE AT A & (%) 89 229 249 258 265
TR 2 1,433 2,091 2825 3169 3,595 BT A % (%) 50 194 199 212 224
B 1612 1,746 2,390 2,684 3,051 HLATA i (%) 48 189 197 210 222
H A R 3,593 2476 2039 2039 2039 #F)%(%) 34 180 179 190  20.1
s R 6,154 6,554 11,411 16,669 22,863 3hiE
B &5 9,055 10,830 10,995 10,229 9,181 i#h bk & (1) 1.1 15 22 30 37
PR i 2,034 2145 2074 2002 1931 A &E&E%(12) 451 511 1233 1203 1349
HAn kR 3774 2,788 1559 1,188 1,076 44U fi 4k & (%) 1.0 64 (11.1) (28.3) (42.9)
K &= &4t 14,864 15,764 14,628 13,419 12,187 ik3h ik %(42) 08 1.1 18 25 32
b3 21,018 22,317 26,039 30,088 35,050 4&4A
AT K 1598 1580 2173 2415 2711 WA % (12) 1484 229 160 132 109
B 5 1,580 1,329 1,329 1329 1,329 Ars kSR B E(4E) 270 233 161 133 109
H A G R 2652 1479 1616 1818 2128 4% (1) 47 39 34 28 24
A K4 E 5830 4,398 5118 5563 6,169 #ras/IL 4% (1) 119.3 55 137 106 9.0
4 236 120 120 120 120 4>k HefE)BAHLITE AT A
AR G 409 345 456 573 691 iA(1%) 549 170 M4 97 82
[ 1,690 1,690 1,690 1,690 1,690 JE &tk
S 12,853 15765 18,655 22,143 26,381 & %% /84 X 4 442 379 378 374 370
B A 14,542 17,455 20,345 23,832 28,070 ol 2 JE # X 3 303 454 447 441 436
b HE AR AR A 591 788 819 853 889 EiAtikHJA K& 642 521 515 513 512
& AR RS 21,018 22,317 26,039 30,088 35050 =gk
Rk @A (AR ) 826 987 1156 1360 16.09 A% & AT %(%) 1340 272 301 301 3041
HRAR T (ART) 1102 1173 1397 1641 1939 %% =i % (%) 31 173 203 209 215
A4 AL ARD) 094 066 (1.33) (4.00) (7.12) %=l % (%) 22 136 158 165 172
FHAT DNTAL, P REATA TiE A A AR 5(%) 27 152 186 193  20.1

HAFI NI, IRAEE TN
202147 A 88 b A7 H A 3



@ ¥4 iE A

AR EAHRE TIEFDSHITGAAAIE . ZIEFSHIFF A, KAAKRLENS A 5P FAER A AIR LN 5 EA
PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
ARy ARE IR BT 8 R T B = AR R AR AARE S KIS K AEATAME R L e A H .

P AR FRAE AR A A PR 8] B B 75 B, 58 &) W 36 AT A 8] BA A AR BEAR R S AU I B R H 45 AR AT R
HRE o o BAH T RERIA DRBART B SN AL AT ABTIRAE ), W T4 TR RIS, A
Brab R 5, P 4RE FRIE S R A R 8] R AT H 3R 45 22 g Ao fk R AR A2 AL AT 54

i o N

VAIRAE A A B )& 2 3] BT b8 ROsk 3k v AR 3 B B AR & 7 3% 48 A9 ARk g 69 A LA AR A
AR ek &

x N TRAIE S 8 RN AR R R 6 AN A N AR AR 48 4 20% 024 |

¥% e Bz & AR Rk 6 AN A R AR AR 35 4 10%-20%;

TR TR S A AR 6 AN A A AR xR 38 R S kg L AE-10%-10% 2 )4

B TR & BN AE AR 6 AN A A AR A R 48 Bakhg /£ 10% 024 B

AAFE: BT F RIS B0 ToA R AR E, KAk 45 5 09 B R

ITLZFIER:

BT R FAHIZAT LA B AR 6 AN A R RILR T AR A

¥ FAZAT IR ROE KR 6 AN A AR IR L S B R

BT KW A AT A A AR 6 A A R RIIE T R

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR AR AR R A PR 300 28 A BT AT A AR RO Z ORI R AT R R AT AR AR A B AR R
B B FE A KR T AR RO 4 4R A AR AT 500 F5 4.

202147 A88 e At 4



RERTELTENR

AIA o P SR E TR AE R R A TR S IR AR 42 5 5 e 4 B P B A .

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 693 H AR FR PRS- F A, 30T AR R AR E . P AR E FRGE SR PR 8] 699 ALK
TR R 4 ) PATT Al A ARAR A A ARk, AT RE A TR FR A ENET R, RABELEL R
TEAE ARG E P

T 4R FRIE R B A TR 8] R AEAT 77 X R RIE @tk LR 45 R B P I S ANAE P Ak
AR PAREFRIER A A IR 8] 69 AAK P AT R38R KA RIE 8, 75 7 B B4
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
4R E R AE AR AT TR 8] AR Al sb = 2 AR AT ST 4 B AR ko

ARENSRERE, U AE A . B TAEAKREA, TFE TAEMMB 69 AR
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
KILAFFRIRAERA B T BRI L, PAARERIEFRMA A N8 B R BRI g 4E36, 6
TA AR B H WA G T BT AR WAL 09 B AR IR SAFIERARITH A T R B R IE A
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
FiEMIRSARIT,

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
09 22 B, TR AR RAEAT 54 RAKE G o P AR E FRIES A TR 8] R AL H PR AT
E P RBAGBEF T i AT RRFH o RRE N ERHM R EAT AR TN, AT
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o

KA AARE P A 09 R IR AL EAR L 4% B PR GRS A TR 8] B FLAE 2 M UF AR 45
TEGRBIAFRES], 28T AREGIEASITRTREFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERIECN EF M RT M, HiEEaE
AL HLSE L SR ARAR G AR ST, P 4R E IR 4R B AEAT R R R A A ) AR 69 A R 51 i A
RAEAT FAL . AIRE 3T b AT @469 KT 08915 & RE LA T M KA T TAE4E
AT B 7 B T 69 5 O RARIE. 18 F R R 3 SR 35 AGR A f TR AN A 2 3 1) B o RARAE AR
B S MR IR B AR 06 WM B T k. PREAFREARRATEAH LTS5 A
&P B FA T — BAA TR ERGIRE, TR TR R G ARSI E R B 2K Ko A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

IR T H I B S B 3k 69 o bk RAB 4k 45 o 3T T RIRE T AL & R 2 b 4R B IR ) A G W 3k
S FAE, FAREIRR SR KA A A XMk, LRITEATI A 5 fro $4X sk b S48
BikiE (L EEFPAREERD M BABB4EE) B, A THATHFTER
BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR LB, FM AT 50,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530

AR R IR AR ARAAE F R R I35 T BARIE, & AR A R I R R I AL AT 9 7 S
TR AIRE AT KA B IR R AR MIE K 5 AT A2 AR BT B 69 ) B,
TR R AIRE T BAE A RA R T LN MMAR BN A I B 3 T %o
HOBRETHRACRDEN, TRAELERTAXTNALEE L, A, BTHRSHERE
AR T 12 & LA AR, KIREF 04 RT ROE T RIS T RLESE
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T A8 AL FR 69 E o

& 4R B FRIE SR A TR 8] B B B X B 8 IR BT A o AR — IR A

¥ 4R B PR IE R IR AY A R F)
¥ E L AR

SRR T 3200 5

4R KT 39

¥R %% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

8K KRB :
4R B FRAT LA MR F)

HHLEE—F

AR KR =T

,7%:(852) 3988 6333

FS QD I N

b & @i 10 4 W & 2 ik 4T 10800 8521065
@ wir 21 4 R P %47 10800 1521065
#he i B P A AT 800 852 3392

= #1:(852) 2147 9513

¥4 B FRIE A PR3]
HHLEE—F

PR =T

W,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

AR E BRI A PR 8] b AR A&
T E 4w A EH MK

3 e KA 110 5 8 &

% £5:100032

7% (8610) 8326 2000

£ A1 (8610) 8326 2291

48 FR(SE B A PR 2]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

TR FR(ER)A R E
*E AL E£E KE 1045 5
7 Bryant Park 15 A%

NY 10018

w351 (1) 212 259 0888

A& £ (1) 212 259 0889

% 45 1) i (3 o ) A PR 5]
E M4 5 1993030462
o3k G 13 A g 5

W [J 4847 K JEm9 #£(049908)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




