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2020 £ FHFEEIRETTRE

B T et il 28 KAT S B BR A TG SR N, S DR 4 BRES G 1 K 52 7 & pf
die EIRTHELFAESESE 1 2= GDP WK RASE, T3 s 8riE
W E . RIEIR R DL R 45 e P A5 T AN 52

FER A A A BRAE K 7K P DR 48 5 186 K% 59 AT AN K (91 9% PREFIRL R /K SF. BF L3t K
PETT, WRE A REIR N AR SN AZ Lo K B AR LR YERRR A

JREERSK, AT ARSI RS Z i &sr, AT A E N R ELERE G
BERENTEIR o PR AN AT TR R T AR DA K G = FHAR [ R SR, TR RS B T R
FATTI 2020 FEE. FE. KooK HARIEE LT 51 K-5.8%. 2.0%. -
8.2%. -4.7%/-7.6%, MLIME, LAREZRE 2019 FL&5FF 0 HHEK 2.3%. 6.1%.
1.2%. 0.7%/% 1.4%

FREEREFH KR E T

P 7 1 98 KT T B A ER A PR IE B B AT 10, SEH) LAOR A 3R & 5 G 1K 18 52 7 i ph s
WE 1 f7s, JP Morgan 4Ek#E L PMI AR S5V PMI FE%07E 2020 41T 1A H K& R
%, WoREFREFIEKBATEIR. 23R 513078 FE il 28 Rk SRReE. WTO &
A (K1 T8 5 e B4R AR AE 5 Rl 75 & 87.6 (VAR FEURAEIX 8], H5 52 /0 Tifa b 13T
AT 83.3 MIMRAK/K T, ZfkT 100 [HIZAG /KT, #i% 2020 4 6 A NH), 4R
et 2 Bitwhic ANBGE 900 AN, #id SRR AN O T2 —, 1 H 28 %251
FERE SRS EA W HE T34 T
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SFR T ELFAALE 1Q20 GDP #K WY B g, 3R s T 51 S0 i a8
SRR R DA 5 e A PR B AR . SEE. PR BOTIX . HA KSR
1Q20 A FFIE K 2 RIEZE 0.2%' . -6.8%. -3.1%. -1.7%/¢-1.6%, KIEKT
4Q19 2.3%. 6.0%-. 1.0%. -0.7%/% 1.1% 34K 2). SRS ECE ks T
SR FEERTRIN R KIEEE T . 25 B P R oR B rh [ 40 HAR 3 EH A THALE 2Q20
HOBR ST N EV S EE P

B 2: &RFEZ LA GDP K (%)

SZfR GDP #EHK | 2019 4 4Q19 1Q20
£ [H 2.3 2.3 0.2
i

6.1 6.0 (6.8)
BR TG X 1.3 1.0 (3.2)
HA 0.7 (0.7) @.7)
| 1.4 1.1 (1.6)

MR S AARE PRl

A A S ERIE AR KT R 257 1 K 95 A A K [ ORFFIRATACT . i LB RO
59, MERE G S BEIR AR SN DB IR B AR R RHIR AN S S . i TR AT K,
K2 BORIBZ GBI DB IR AR B RAT B bR EFNETHRT, KRR F
FHEIZOEIRRT 2%K . IR1M0, BT R BRSNS BN BT IR A R IR 1R,
AR ARV T RETRANAR [BI Bir S BB AR TAT R 10 BbAh, — SN BT i i B
W B 5T B0 ) R TR AR RS

IR EBEIRAT IR M KSRttt 7 2 R A NSRS R . RPN S
HFrFZE T A 0.00%% 0.25%11IEZ X 0], 5 A7 o1 PRI S5 [ 1 {57 A HEH SRR IE
TR e . BN SRATHE— P BR T e KA B R B E R R, IR PR RS
VARG N A 1.35 JZRRIG. JEACHRAT e H AR YLAT I3 0 7 G SRR, LR $FF)
RIKPAAE, YIRS E N RARATHEH 56 Fa 08 MBUR i it AR e 2 3R K.

SETRELRETFTFEBNAFIR

REAK, BT EEREET R Zh a5, BATHAF T R FE L ERE 5 ol st
FANTEIR o TG AS T T 8 A0 DL S B =2 BRAB R M SFEmE, [ BrRi 2 BT . 1
4 H 4Bk 5 Wl B, WTO Fiill 2020 SE4BRIEYIA 5 i dk T ik 13% % 32%. 1R
PEHFHRAT 2020 5 6 A RA N (EEREFRE) i, 2020 FEEREFHEM 2019 £
WK 2.4%48 NZEYE 5.2%, N R R ZE I (E 3).

FATTHASE E 5% 2020 245 5.8%, KIE(KT 2019 4F 2.3% K355 . KEETH 5 04
JERA R RO ZME FM I 2 S, BRI 2 W AT RE R B . AR,  ROHURE 1) W R B2
) it A R RE A AR I — B . R B R TP EL TR UL LT
16« BB E(George Floyd) 2t 5] & 1T AL S BUAIIREA 2 5 SR XU« 1% TR ISR
JiTH, BEEZTAT AL, IRATHUISEAETE S0 R B E 4R IOR 5 4 H b L 2K
o SRR 2 UL H BT 08 4E R S 57 LS AT B A DA PR R SR . AR,

BRABIRISS, AR TR AL ) LR B A
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FRATFIUYI S0 ek AN 2 R IR R BURORSCHF 2257, 2 BN LB 5 35 L ARAT 9 6%
A EAIRETT o

REAE 1Q HEHY) GDP 43 KilE Tk, HIEAIHIT 2020 FHEZFFIIE K 2.0%,
BAKT 2019 4 6.1%(1385, (HAE 2R Gt T O AR IE. RREskm, &
AT N BARAT 5 4k 24 00 F) A R IS SR it AR R 2R3 K . AT Tl 2020 4E4F K 1
IS 5 AR LPR ()2 K45 5 %k %8 3.25% K 4.35%. [t &8 MK IR N b J 4 5%
ATIE 3, AT REBATAESF N S i RRR IR

MR E A BTN 59 DA SR S b s, FRATTIFEROTIX. 2020 fERIA GG K
BH 2019 “E1 1.2% KIEJH 25 -8.2%. 1M H, BTABRE], B 5 el r s m 2
SRR AbTRIR AR IS . ARARERINATH) 6 A Tt MBUR 2, FATT TR S
ITAE 2020 4F 43 NI 4E R L vER R AR . BN AT B 4k a2y KB = i fiik . It
A, T RAWE . BT Dk gE, ATHUHAEEZSEE 2020 FE95 7.6%, 3
2019 - 1.4% 38 KR A1

HI AT o 1 RkiE s, LR 17 ST, ATHUEHA 2020 ER45F
WKkt 2019 F1 0.7%KIEEVE£-4.7%. JFEIKE Nk, A W@ A% 55 &
LTSRS, TATHHY 2020 4 T I [A] H A S A7 2k RF HRR 58 FA B8 M BUR AR
FF RS AN B

B 3: &REEZ Tk GDP K HM (%)

ESE| 2.9 2.3
6.6 6.1 2.0

(5.8)
LRl
KRG IX 1.9 1.2 (8.2)
HA 0.3 0.7 @.7)
HE[EH 1.3 1.4 (7.6)
5 3.0% 2.4% (5.2%)

MR HEFARAT . L AR E BRIESF
R MR S ARAT RO f T L T
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2020 S FPEHEL T RE

Z AT R R b, PESHFESSE 1Q Tk 6.8%. MEEXZIEELZE, &
TE P e, Z5r8dE o b E L BFE 2Q IR #.

REALE 1Q HE N GDP A5 KilE Rk, (HAEREE & =88t s,  LLAH 2% A4k
T, WAVEEE 2 FEHEFFESREHEIE, FPREdh ESFSEE s R mas%.
AT 2020 4 H N A= SAE K 2.0%, SET 2019 4F 6.1%[fH45E, (H7E4BkE
FETE T AR AN G

SRIM, ARSI AL, FEA IR RN RE, AR Erag 59, h eIk s —Bh
BERA G UE, SEE B R b E s # o847 o o E g NEE . B B B & 5T
IRk TR AN

SR T, FRATTTIUHE N BOARAT 5 2k 41 /5 v il S5 DAY (408 ) 34 1) R 5 48 e A AR
ELGIEK . 2020 F4HFK 1 FH5 5 F 0 LPR FZHR K7 5k 2 3.25% &
4.35% . H JEBUR IR B R AR B 16 T BB SR R e B K o BUSR A it L FE H = W R
FE WINH T BUR B IUGRRAT . RATHREA B S, oKX s pide . RAEfRREESE4T
WAL, DL — D PR P

EZ B 2Q20 FFiE 3

ZRT MG RPN e, hEZFAEASE 1Q Tik 6.8%°. MHEEZSZE, 1
SR, B A WoR b 2GR 2Q IR, 4 AfS 5 A Tk, [Ee
PR . B LU 5 BRI 1Q B HIT.

b5 TR, B B marsh, Tl gk 1Q Nk 8.4%)5, 4 A
1 Je 5 At il K 2 3.9% K 4.4%. 1ENZMEHTIFED RN, 4 A5 5 A A H
B AIK 0.3% % 4.3%, 1M 1Q Tk 6.8%. iins 31 MM HIE L PMI #5304
2 A543 35.7 M TN )G, 785 3 Hin Kiix#% 52.0, 4 HY 5 HJ8E T 50 IG5+
RS BEAk, 4 A Tl Al SEELRE G E T 2 4.3%, 1 1Q T % 36.7%.

PTG T, T8 2% S H R ] e B = S R A B . 4 A e 5 A REEE S 5T
Pk 7.5% % 2.8%, 5 1Q 1) 19.0% M)kl RME S (B3 1). BT b5 ™= DU IR g [
VIR, 4 A4S 5 H 4 B BRI s B A R B 1Q 9-16.1%4) 71 1]
F+ 2 0.8%5 3.9%(K%* 2).

SN T, HTBEA S S SRR AT KRS K, 4 A5 5 A Dk
1Q W (K 3). LAFEICIHN, 4 A5 5 A 005K 3.5%5-3.3%, &t
1Q M-13.3%3%5H . 4 A5 5 A Witk O BGE EE/NE 1 S EGTE 2w AN A 2, 705
Tk 14.2%5 16.7%, 1M 1Q XU Nk 2.9%. HT# O KETE, 4 55 ANHSBA
KUEahn, 45k 453 12370 M 629123570, KiEmT 1Q # 1321235 7T,

BRAEARVISL, ARG TR AL B L I AR
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WAKAE 4 A5 5 AW KRR . BT &SI EEkiERgE, 4 A5 5 A4 CPIH 1Q
(1 4.9%73 5 [F17% 22 3.3% /% 2.4%. M4k,  H 5240 T A R SRR AN b R (9] 9 0 Py 7 2
s RS, 4 H4r5 5 Ay PPl Tk 3.1% &% 3.7%, 1 1Q L T 0.6%.

MBGE T, 2020 FHEYI RS NRBAT KM T IR K5 MBOR RS R K.
WIS NERERAT 3 IRSCH PR SR SeAk 2%, R il b/l e RE k. R AR
BATHEFFIAEAT R 2 A, (2 2 IREFRSE TR M AR (LPR). 5 A LIt mftss
(M2) 483 FH 2019 4= 12 A0 8.7%#% 11.1%, 5M20 i & SR 5F M4 fi ik &
RG22 A 2 Al U S 78 R FIAR 12.0 JifZoc NRMFHE 17.4 Jifeot
AR T,

2020 £ FYEL KR B R 3

JEAE 1Q HH GDP A5 Kl Mk, (HEETLUNER, FATHE T EEPEafk
WR BT (H AN R RN E o 2 B A i i 1 (8 XS R AN

B, 2020 SRl HERL T BUFS T EL 2019 42390 1.6 HAZIGiAS T 3.75 HAL, IHikE
LU AETH ARSIt E . 280 5 MHMTBIFETGRERIT T 2.2 Jifd,
Forp R Y 80% % () 1 AL a4k, b Rish 7RI T IETE 4 A 5 A KIRRHE 2.3%
K 8.3%. SAEMBURN TAER &S SR INGRaRE 5G N E N H B s it @ %, nsmss
L KRR TR A, N SR I B AR 1000 1276, FRATTTIH 2020 4F 44
SR T B 2019 HE1 3.8% LA 5% A .

FUR, B R B I HERE DL R T OGS (H/N X 3.9 T34V S84 s M p= 4 5
FHEB R K . LPR RREERIVE DL SERA R BN PE A R s = il @ %8, 2457 tHb
WA B A UL RCH T TIHA S KRR, 5 AR A A= HREH 4 A 6.7%R A%
8.4%, pEiyeeETE 5 AN E PR, HHEHR L EFHIGE S H 4 H-2.3% K-
5.0%[A T+ % 9.6% % 14.2%. FATTH 5 5= I KR 553 241N 6.5%.

=, WA EPNEEA AR, 2 LE N, slkiing S e8I, wi
JEIMHIE S mkh . WS AEE, 4 A 5 HERET THEERELD, HEER
LN 7R e A T A R e AR R EE R BUR T B R, SRR ZEHE 10%
IR ZERF LK 3.5%, TRl 4 MH Tk 22.6%. BEE 5 H 455k T ARy
K, MESFEZIHDMXSUEERRIEFE 2 5, K. EME5FAEHREREGEHE
S, BhAh, BEEREETHIR, BUHE R T REA EREE T RO SE T Ea
LN 2%

SRTNT, AEREEEIAL AL, JFE TR IITTRE, AN BT ST . TSRIE R — i
U5, S AR b a8 il 5 3T o b B A B e . ST o o 04 L )
75 O3 FE b 25 o A DA R AR R 7ok A 26 SR A S TRl o S AR R AN T o i 3
REgE ATy b R Al A0y, (RIS TSGR 4 r R S ML E P AR R e A2, A
11 ety B AL e BT B A R 22 5 T I ) b R TR AN N
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BRI, HATHE 2Q20 FEAFHGES R T 1, T -5 rp E 2 e g iRy e 82 e
A% JAITT 2020 FE N A AR K 2.0%, BT 2019 4 6.1%MHTiE, HAE4
BREG i T S RAR R (K 4).

TRREBCR T, FRATPURAN RERAT s gk 224 th 0 FA I ) BUR fE e AR e &5 K. 6 A
17 HE %P &2 W R IHHES) SRl R G40 S 2R A B EF] 1.5 Jif2o6, AT
2020 K 1 FH1Y5 5 F 1 LPR MAIZKF- 705k % 3.25% /% 4.35%. FfiE @k E 7]
Bl A CA R 25 N AT IR 8 m, AT RARITESE T L E 0 T RRR PiK.
AR A EBUN TR, 2020 K% 2019 4E#H 3.6 FZMIMBGL KR, 44
2019 4F GDP &1 3.63%, EoH RBUR K HH B AR 10 BUBCSR R Ae e B . L
W TR m W BRI 5 BUS & U6 AT RATRE I E LSS, I 21
Bide. RARBERSESURII AT H, DU — D BP9

B 4: 25N

6.6 6.1 2.0

SZJR GDP K, %

] 5 R, % 5.9 5.4 15
TEMHEHK, % 9.0 8.0 2.0
PASETeThH A, % 9.9 0.5 (2.0)
PIEoit st AigK, % 15.8 (2.8) (4.0)
Tk K, % 6.2 5.7 2.2
HBRMNIEAK, % 21 2.9 3.0
ALK, % 35 (0.3) (1.0)
M2 #EK, % 8.1 8.7 10.5
R R, AR 22,492 25,580 30,000
WMARMNR, AR 16,170 16,810 20,000
RS TC LA R AR RN 6.8785 6.9632 6.9000
141 LPR, % 4.31 4.15 3.25
54 LPR, % NA 4.80 4.35

i HXRGH R, hEARRT. RERE FRES
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2020 S F BB RIS

BAT EIRFFHEE

o MXNWE, EFREFTABILE 2020-21 EXFHEAFF

o FEBATKREFEZEIKBE beta K, BRATINA, XKEEIZEESSHE NN+ E
BB

o TEXBMATIH IR EAE - o EHERMH R EKZ L

o [EEEMATFEMTEMAMUBE 7K, Wit 2020-21 FEREBRKEFAFHE

HANEFHKEREEREK. H 2020 FHILLK, A E T Z M FEETEE 2 DR 8 KIAT
PIRHE- NATIXTEDF TS 0E H s FHlE, ABWEZ 5 T higthss. 78 2020 4, kA
IR E AT S K AT RS R IR A TR R E . IRIEHE AERAT B, P A
I K S2hr GDP KR (IR [E ) GDP #K k2= HABL A GDP HK )W M 2019 4
(1] 4.5%3E 1% 2020 1) 8.0%; H E AR KIALE TR RISEFR GDP K254 M 2019 4E (1)
3. 7% %] 2020 HF1 6.2%. X TERKEEMS, HNETFFHEKERREHRE SN
KR Er —. WIEHFETTN, 20204, FEPSHFHEE S ALER. KRG
FHAR 8.0 MNES A, 7.0 E4 S 10.1 M4 .

BR 1. PEANTHAAMXE GDP #K (%)-Hit BX 2 . PEMANEKE. KTXMHEK GDP #K

2020 45 LB RIE S K (%)- Bith 2020 ¥ AR X
9.0 8.0 12.0
8.0 o 10.1
70 /\ 10.0
60 / .\ 8.0
' 43 45 45/ /AN \ 8.0 4
5.0 : 7/
4.0 @ T—— A\ 6.0
. . . - O . 45 4.7 45 4.9
3.0 e - 3.7 3.8
3.5 3.6 3.7 v 40 PRl P s po g
20 5 3029,
1.0 Y BN B . -
0.0 T T T . ,
2017 2018 2019E 2020F 2021F 0.0 - . T T !
e o 1A YT TR 2018 2019E 2020F 2021F
= P E AT R A R B EEEE B EEETROTE = P EET A

AHXT GDP K= [H Szfr GDP 34K sk 25 A th [X Sz bR

GDP K-

Ml FURAIT T 2020 4F 6 ARAM (RIRETRYE) .

AR BRESR

A% GDP 3= [E5:fr GDP 3K yak 3= HAth 1 X 52 bR
GDP K
RIEHFARAT T 2020 4 6 A RAN) (EEREFRE) . R
R E BRiESR

LERETRETE M RIBEE. nReHESD] 2021 FF2 f5, EFREGEH = HFHEE F] 2019
FERIAKT. REHT 2020 FIEBEML, it 2021 &G SR e, (HER 4Bk
FEHATREIE I R E B 2019 FERKT. tHFARAT I E LTS AR 2021 FEKE F
2019 FEHIKF, (HAEAFEE. RTXAHARZLG T HEE 2021 2 542 EF] 2019
FERIKF. BREERETFFMYE R FHAR, HIn%E LR EFEKER, XF
SIREFEM S, TEEHREEALE 2020-21 45 H10EHZ X 5% 15 k.
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B 4 : 2FREPFH (2019 LEEB= 100)B 1 E 4,

L RIS IRIETE H7E 2022 -2 WAL

BAATIE, Bvh 2021 EEREFTH BRI R

2019 AP
8.0 69 110
6.0 - 55 108 —
40 19q - 106
20 g L0 - 104 —
0.0 - . . . 102 y
—9?':3
(4.0) 2§ ] — RS
(6.0) ) 04 - DREN
©0 70 W
5 R ] 92
90 T T \
m2019E m2020F 2021F 2019E 2020F 2021F
SRR AT T 2020 ©E 6 HRAGK (EEREFFRTH) SRYR:HHFHRAT T 2020 4F 6 A RARH (EEREVFRIE) « K
FARE BRI 2 SR BRI

fif s PR AT A RRE EREFER B ML, T RTEESEHENRENE. RATVH
A SR T i B R TR P B A SR FRAR, 0 o [ B AT SRS A B LR 2 1 ot
KWl TR 5wl BENrEMGE S EvE, ROV ANASE M 2 FEAS B ook, AT 2
HiE, WERPAS B MRS R AR O, BB & X EA TR AR — N s T4, [
BR TR A SR 2885 . MBS PEREARIT, WA BT 45 5t 22 Ttk sl
AR AT R PISEZOR ) B A 3 SO e R, (ERE R AT RE & R BURT I 52
Blgz. XFILGCEAE T EWRBAT I, B8, BBEE .03 A b [ H 1 s
B b NN o 25 R v B BURPRS R BT 3hi b x 56 B BH D it Rk, e
IE] PRy 45 S A7 M AT EEAS B AR AT B ML 2 o A0 R [ 2 (R O f R R A2 A, APl
AR FE I B KR N2 a3k U ER 20k, A2 H st E
SRR . 2T A RIS RN —, R FR N, R 2T DAS B A AL .

LR RRRER. MNLFFAMEE, SN re e, HIE RN hbriia &
b BATIADY, A EREEAT ML SRR #5583 A R B A PR BE el . A 5%
KA A, B R 2 =R e 2 AL B A 775K, AN S [ AN BT R OR3 AL 5
Ko KB g BRI AN e a ko JLA PR 1R, 1034 B [R5 Uk T 11737 175 5K K R 3 2 A%
JEE R 24 1 A

R RS (1IC) B FARZ AL o B A FRL I DR AR ) LA R R R it i 45 1% R AL
A AL DAL . BRI R | B SR R B BT AT L Bk SE 5 77, (]
AT Ml A AT A AL FT BE 2l RS B e R B 5 5% [ 4R o

O R E AR — MK Hbr . BAT, HEEAREAR 14nm SIERT) 4=
g (P EBRBERIET, EMAKEEL 14nm B rEkib). R 14nm AL
S5nm 4R 2RVE R T AR, IS E BR981 HK) e B = e k. FEM IC Wit A
RAEFKFESZE ) EDA B, KIS, BN IC ok . IC &il kg EDA Ak
25 (A 7 (1 I 46 K LR B4 (Empyrean Software), & 5 845 R (Cellixsoft Corp))
KBS ERESN T g, KURE, B P8R 54 i i ok A AR T A b 2
. SIEAMEAE, AR, ST,
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BARITE, S IB B3R 1 rp [ AR LA E B A AL R (TR AR TR, KA
JRCTIIH E A B O W] A RL SR AR B SR A N el . IR B IO R, KU A [
PR B AR L.

B 5. REFEEAT] Z FX@BEAT KRB REILE - B EER LT %EE 6
% e T AFERWAEA

2016 2017 2018
A FH (TSMC) 28nm 20nm | 16nm 10nm 7nm

¥ % 1
(Global Foundries) ST 28nm l4nm 12nm
PAEHLT (UMC) 28nm 14nm

[ Fr (SMIC) 40nm 28nm 14nm
J1E R 90nm 55nm 25nm
(Powerchip)
AT 5 4] 65nm 55nm 28nm
(Huahong)
G 1 65nm,
(Tower Semi) 45nm

S o E BRI E B F5(2020 4E 6 A 1 H). ARARE RS

B 6: FHEEEALTRE REKEUELNT
o f AR L B R A AR, FERRILENAH B KR4t RIF K0 bR 3 [E 4R

Fe ‘ W& Er=fhae FEEA] X

1 LR 90%L JE R0 R SRR

2 TR 20% % 4 B2 Sk (ACMR US). dtJ7441 (002371 CH)
3 25 £ 20% 74 A F (688012 CH). dbJ5 4.

e HZ R AR

4 P 5% 20% 44 Bl e N A R s R S

S YIS AHPUAPVDIE % 10% 7% 4 Bl

6 2 SAHYVIICMPIR % 10% 7% 4 REEAEIG SRR
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B 7: H i ATV EiE (BRE 2020 4£ 6 A 23 H)
RS Wk Eint FY20E

(M) MRE=R
ANV 4RAT 1288 HK £ 4.88 54.92 4.73 4.49 0.53 0.49 6.63 6.97
BWRT 939 HK LA 8.94 42.81 5.16 4.96 0.62 0.57 5.90 6.13

KU L AHRIE BRUES T

B 8: A Bt 4Tk Bk (B = 2020 % 6 H 23 H)
YR Biztr  EFA=ME FY20E

(&) (%)
RMVARAT 601288CH SEN 5.08 51.64 5.50 522 0.62 0.57 5.70 6.00
BWHAT 601939CH  EA 9.21 46.89 5.64 5.43 0.68 0.63 5.39 5.60

MR A AR BRIE S T30
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REIERL FRSE
TR

AT RI(HEXT T YXHE

N 1E 0,
SEHE a5) %) (%) 1 EBAFI (%
2020E 11 A 54 (x) 91 1A 137 3.1 )
2020E 17 4 %1 (x) 0.7 | 3%A 183 6.7)
2020 fi 1 5 4 {1 (%) 38 6 AH (5.2) 8.0)

SR N e N T i KR AR EPRIES

> EFATAEREFIRS . A RHYREE DN 5M19 1
6,341 12 N i 45 5M20 1) 7,585 {2 N T, 647\ i1 4
W . (E5—7H, FiFEsdE 5M20 T T 5.1%, iX
S T AT R BN

> BURHBHERIE. BNRF ARG sSHemrms 2. S SR SRS RE5E 3
S 5 TR, B RBONT 0K S0 B8 5 L B v EL
TRt 2 E IR LA T {8 e R R I K Tl — 3K — il Tk

> BABERTIRIE-H(6806 HK) SRII FAREBRES

ZERRFR S, B EES S 5, 1Q20 TN FIEFNE 2 R LT 4% 12%. 47k 55 7
[FHR M 1Q19 1 9.2% k% 1Q20 [ 7.6%(FFEFEfk). X EEZZFIME 1Q20 1 Ml Lk fa % N ik 9.8% 1 & .
A HB A EE M BM19 [1] 6,341 12 N T S 5M20 ) 7,585 (2 N, (AT SN n. {555 — )71,
FAFFREAE BM20 P T 5.1%, X520 TATMLIH I . Bbak, Rhitahds SN 2019 FIRMZ 1.02 Ji{238hn
% 5M20 1) 1.08 Jift.. BAkIE, XK TIT R ARG TRk &4,

A JERRAZ EANEHRIZEEERERR. R EIERL s, EEMTT , 240557 1Q20 skl
ANTTHRE (44%), HIRZ B EREZZ 5 (B0%). HHERT(1%). T2 8B (T%) AR (B8%). LA F , L5
A5 At AT 74%, BRI A SR AR SO S AT I N S i £ B kg R &

BRI R BUR SO TARR S TR 51 94k RGOSR ] B T 54, RONIBUR I3 i B3R % bU R e ik
% JR AT S i B K R 1) — B X8 HARAE 2 AT AV BUR R S ) A5 J o IX S8R JR 7 1A e I, Bom il
IRFXS BEA T S (R 4K S R DT 1A o Bk, A 4R BUR & IS5 30, ANSCRe Ak K Zr B, I 77 7
MR B S A A ERX 2 SRS, RIS A Fh B 55 W03t H A Bl B B> 2 AR i - 5
AL GBI ] T RERRTT G, BT R A SR ST B, SO AE B BRI BOR A R OK .
TAER A th SR SR DOl M ], XS H RE RS BIRR A2 K. BRSRUL, XN AR A AE G AR L
TR RE, AHEDVARMEHEU R 7> T R E . XHIEZRATI &, XA T HBEER T %

EAER T HATEZER H Ik EHESF 2= (7 2019 4155508 0.8 ff, Jhiz{kT 2015 4 £ — kA i E 7K
PG 2 f5)A0 1.2 R P SR BRATVOMAT WA 5

B AR

FERFFRN R, BATEE K TR IR-H(6806 HK), Ky e T 4R AR 381117 37 Jil J rh 2 B by v 1) 443 8 7 i
PR ARSI o
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EE
L SRR RERH A, 08 BRSO

AR (RN T #ixiiE

0,
FEHE R ) (%) (%) 1 SEBRMRIU%
2020E 1l A %1 (x) 6.4 | 14 10.1 32 15 -
2020E 1T % 2 i () 11 34H 231 104 10
2020 fi 1 5 4 {H (%) 63 6/H (12.0) 0.1

SR N e N T i KR AR EPRIES

®) 1
(10) 4

> FEIFRE 5 AWM ESTHFEE LT 13%. BATHIH T KR
U AE 2020/2021 8543 ) [A) B ik 8%/12%

> BUN ARG SmIEME AL, TRIC KIS b5 H ™= BRI (19) 1
> WEAT K BBUR SRR, 3 LRARE T (20) -
> WERE (3883 HK) &R HEFF A EE, FARKE ) -

Z@%ﬁ%%fE%W(ZOM-w fﬁ’E’a‘%tﬁS?%)ﬂﬁﬂ?ﬁ?ﬁlH#ﬁE&iﬁ (30)

Zolfy. FELEVE(3319 HK)Z AT EAL A E Bk, BT 8388322238888 8
HAEFMAE L HYE A7 &K, mHEEEE RGeS © o o © o o ®S SS S8
%o —EkEY  —— EEREN R

KU AR EPRIES:

ATV ET B
m AHFFRE:

ARHEETMKRENE. TR HME, 23 FEE LTIFRBKA RSP 2020 £ 5 A48k
(FIEEI K 13%), Eb 2 A/ 3 A5 -33%/-9%HI[FI L FFEAT 4 43 3%[A LK, A ESeE. HEEEL, £23 %
FEEWHREF, A 20 KIE 5 AWE TRIWIERNRK, 5400 7 R(EM. &% HR MR, k. s s
RE)VEITAFEE L H R IEEK . 5 H 5 H 4w 55 a6 AR S50 5 R LIS K 10% R 14%; BT JF &
()G TR A B 3G 5 1 0 s B 5 R BOMAF o FRATTARAE B A B et il 28 RIS J 55 , Tioh 2020 /2021 4F BT Ak i
(-6 R8BS 0K R LG K 8%/ 12% o

SR, TR B AT A AR KRR L B R PR HESN I, 5 A PR R T B 2%, i@ S AR B A L
K 15%. HEH TIRALL L LEH R ETHES, PHER TR S ECAE. AR, FATHIEREE 5 0]
Tt SFEMEMAE 2020 £ T PR IKE K Sk, BATTIT 2020 42 PR MR RIFRE

T A G BN TAER & RAEAERBEHFBOR TN . T3 0 BN AR S FUGRIAE S AL . AT, Fii
FAATILRIBCRTT R ORI ANAR . R GG 5 Sk 52 SIBE TS R 18, (ELIE A D 1E AR e BUTBORA A 4 ) R
RIS £E 70 ANSKPIRTT, B &It ETHIIE 5 AA 57 4>, 1 4 79 50 4>, 3 A4 38 4> 1/2/3
LRIRTTHT EANRE G AR S e, 5 H ARk sr it 0.7%/0.6%/0.7%, 4 H MWL AHiER 0.2%/0.5%/0.6% . 1E)5
AR AERS ETHEH T, AR BERA KT R -

m YEEAF:

BEETT R A RSESMIFEERE N, EE ROk —P g, RIS, BRI AR B 5 H 5
FERME AFVEH, RIBIFARAAESFEE 5 A H WUE d AU AL L 4k 8 B 2% ®) 19 R R AE 8 T A7 24 388
7.7%(F 5). BR 7ORE KRBT KE I AR, ElE A=tk 7Lk, 5 4, =X ElmEX=EA 7
EME 1.56 {LTTFFIAAL 5, MEFHEA 1000 - HAUE (1755 HK)LL 1.05 4270 N Rl 1 ek i it i 4 Q)
WIRS A RAT 61.5% 0Bty & BRI AIGIN T 522 J5-F 77 K; 1 B e g FE (3662 HK)FII ALAE H( 9928 HK)
FEIFNAJEIGIN T 241 T3V IR 243 5V JK, @#isrily 3,700 JiooAt 1,487 i AR M. SEbrt, KIHAER
(1995 HK)IL/R4E Y, B T8re i 2 SEbL, 1842 19 I W0 H B A e hn . el (KB e &5 11 &I (16 {23 7o) K
A 25 58 e AR5 R A AR AT /N AR R o
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BUORSIRE TRATE T M. RIEEUT TR, YRR s s A BT ML )l A B S5 AR, IRl 2R 4 i (£
TR N B A AR VK N4 6 A RIE K % 2020 4FJR. b i 24 ] A IX 3l ik v 0 o 12 = AT R 22 A
BERES P2 a8 B AT A ] AT RE & S ORI BN SE G 2, TR JiE e DR 45 A (R A8 S T A PRI
NIRA . Behh, WEEAE 5 FGrdrfiil, Keid Az T o E UG a0 o il 7= L (BP0 B ) ) 15% He 2 Al e 755
B, M 20214 1 3 1 FUER AE K4 I IS5 3 0 15657 5 (2606 HK)S5 P4 i ey 24 w) HLAL R < vy
FREEAERISEIE o

PR HERE

B AR

R X TR AW A 53R R o 3zt o bh T4 B 7035 DRRE 55 B2 i TR Y B AN B R e mT B 4k T 1, AT
SR T RIS XA = A IMAE B UH BITF AR, BRI X 28 B M D 7= 5 SR AR T e b B DXl SR
PRI I 51 1 (2014-19 S B HE A 57 %) M IHIRBSGE I H 7 i+ 5 2%, E B (3883 HK) (kAR
i -

n YNLEEAE:

FEAE 15 (3319 HK) I HAEF M5 TH B R ISR SO BRI % . MEAEISTE 2019 4 ARG 3R18 T 6,680 Ji~F-77
KRB TAR, O R AT 2020 ERES AN 2.9 12°F K. Wl RYL2 G, %A+
RN E AR K LB AT WA, 3Bk e R ki 2 BOuiL 2.

R R
B AHITAR:
VAT T U B I BRI 2) i TP 2GR AL, AN XU BT 3)RAT B LA B AL 57 £57 56 B ke o v 28 B

m PEEAR:
NPV A B S REA B R 2 8 K SR B T 28 5; 2)# 0 H LA KB 2R, 3) B T 36 in 5 2 v 76 7))
RREE4) 55 TR R N A A | BT T REHE B ANAE;5) BT IR A AN KilE Lk, AFTERLE AU .
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&l 1: 2020 £ L3 LB LIRS FHERI

202045 A 2020158 2020
£8 BAbkT @BER B B B4 34 EhElt @WR REkEt N EALEE BEF
ART 0 0wk %

1 ) 1628 HK 10.8 107% 639 83% 16,836 13% 307 44% 1,905 35% 16,136 6% 100 30.7%
2 &% 817 HK 20.1 51% 1,203 117% 16,729 (31%) 65.2 20% 3,790 47% 17,213 (19%) 200 32.6%
3 (=P 3333 HK 60.2 12% 6,367 28% 9,458 (12%) 2728 18% 30,078  40% 9,069  (76%) 650 42.0%
4 3 813 HK 22.0 37% 1,260 41% 17,472 (3%) 80.3 12% 4,582 14% 17518  (2%) 300 26.8%
5 35 3900 HK 19.0 12% 950 (7%) 20,000 20% 60.4 9% 2,850 2%) 21193  12% 250 24.2%
6 XK 3380 HK 11.6 14% 704 (8%) 16,420 24% 37.3 8% 2,417 (5%) 15412  14% 110 33.9%
7 E8FE 1813HK 9.2 45% 509 46% 17,978 (1%) 28.7 1% 1,713 6% 16,756  (5%) 103  27.8%
8 B 1233 HK 75 26% 518 30% 14,517 (3%) 246 (2%) 1,771 6% 13,894  (8%) 82 29.9%
9 X 960 HK 221 10% 1,290 6% 17,140 4% 82.3 2%) 4,850 (8%) 16,973 6% 260 31.7%
10 X 1238 HK 7.4 14% 484 35% 15,185 (16%) 21.2 (6%) 1,377 (1%) 15,397  (5%) 75  28.3%
11 EHEE 2007 HK 56.1 3% 6,650 14% 8,438 (10%)  206.0 (7%) 24,560 0% 8387  (7%) na na
12 HEBESN 688 HK 26.8 9% 1,480 (10%) 18,103 1% 1145 (7%) 6,270 (7%) 18253  (1%) 360 31.8%
13 FH 2202 HK 61.3 6% 3,868 6% 15,843 0% 2471 (8%) 15,754  (5%) 15686  (3%) na na
14 M5 123 HK 1.2 47% 424 22% 26,536 21% 25.8 (10%) 1005  (79%) 25708  11% 80 32.2%
15 HESX 3383 HK 13.8 24% 996 21% 13,896 3% 40.2 (12%) 2,743 (11%) 14,659 0% 120  33.5%
16 #EEH# 1109 HK 21.2 0% 1,272 11% 16,683 (10%) 79.0 (13%) 4,541 (7%) 17,404  (6%) 262  30.2%
17 FEBRE 3883 HK 10.3 2% 1,015 (6%) 10,099 9% 33.3 (13%) 3253  (14%) 10,230 1% 132 25.2%
18  @iel 1918 HK 452 2% 3,198 5% 14,128 (3%) 1407 (14%) 10,221 (9%) 13,766  (5%) 600 23.5%
19 fB¥% 884 HK 20.2 26% 1,135 12% 17,791 13% 55.6 (16%) 3340  (15%) 16,645  (1%) 230 24.2%
20 E 2777 HK 10.6 1% 882 (5%) 12,048 6% 36.5 (17%) 3100  (718%) 11,787 1% 152 24.0%
21 RF 600048 CH  47.1 12% 3,175 17% 14,826 (4%) 155.7  (18%) 10,518  (14%) 14,802  (4%) na na
22 HalEl 2868 HK 8.8 46% 271 24% 32,435 18% 19.7 (21%) 625 (38%) 31456  27% 80 24.6%
23 &F 3377 HK 8.2 (19%) 454 (12%) 18,076 (8%) 31.8 (27%) 1663  (18%) 19104 (11%) 130 24.4%

B 5306 13% 38,743 15% 13,695 (2%) 1,889 (4%) 142,927 2% 13,219 (6%) 4,277 29.9%
ERGiTREE

- FAMRE 1,441 14% 147,300 10% 9,783 4% 4,627 (11%) 487,030 (12%) 9,500 2%
- &= 1,296 16% 130,250 9% 9,949 6% 4,125 (8%) 429,410 (12%) 9,606 4%

del: AFEIE. BRSO, RRERER

& 2: 5k EAIIFR
FxE LB LS 2018 2019 FILkZE(L 5M20 Az
ARTEA ARTERA % ARTEA %
#h 2019511 B 11 H 2103 HK 71,081 91,423 29% 32,730 NA
R=E 2019 11 A1 B 1427 HK NA NA NA NA NA
Kl AEF 201912 A5H 2231 HK 2,298 3,116 38% NA NA

DU 2 T B A R BRIE SR
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A 3: WK TR I (LPR)EH & 4: @l 360 HEESFIR

% XX w
6"_ 5‘80%'%8$\°
485 485 485 48 4.8 48 475 475 465 465 4.65 o 6 6 3 o e R XX L r
5 | 5.70% 0 S 3P QN
v : g L2
4 5.60% - © 8w © 0w g
0 -
3 {425 42 42 415 415 415 405 405 385 385 3.85 5.50%
) : : : 5.40% -
) 5.30% -
5.20% -
0 . . . . . . . . . . )
® o o o o o o o o o o 5.10% —_————
S 5 5 &5 & &8 8 &8 & & 8 222222222222
[ [ N q N N N [ N q N ©O O O O 9O Q9 O 0 9O 9O 9O QO O 9O 9O 9O 9O
2 § ¢ = & 5 98 g 3 8 8 I A A N N S S A N N A A A
o o -~ ~ -~ o o o © o o N - A O F B KN © & S «~ N - N O3 3
- O O O O O O O O O «~ v~ v O O ©o o
e | 1] LPR  ==fll== 5% LPR
VR A, AR E BRE S SRR S, AR E FRE SR
& 5: Y A B E HANSCBIT K 8 T R
EEER HRmER SEERAXREK
(ATTFK) (BTTFK) FFEER &R
AYELNT
et 201 o)g: 2019 FEREE
WELF 5 2018 2019  YoY XEFFRE BERS 8 2019 b A5 A - EHEZE ERESHE
<A> <B> <B/A>
1 RAH G049 HK 191 287 51% {RFlith7= 600048 CH 27.7 31.2 13% 10.5 (14%) 3.7%
2 METE 3319HK 138 234 69% MER+FH 3383 HK/ 437 414 (5%) 10.2 (23%) 4.4%
600606 CH
3 HiEyl 2669 HK 141 151 7%  HPEBES 688 HK 159 17.9 13% 6.3 (7%) 4.1%
4 b 1755 HK 43 60 40% WEAKE 1030 HK 18.1 243 34% 6.5 (18%) 10.9%
5 KFHEE 1995 HK 40 65 62% JBYE 884 HK 9.6 120 26% 3.3 (15%) 5.1%
6 BA[E{RER 3662 HK 10 15 45% HEBRE 3883 HK 89 117 32% 3.3 (14%) 21.6%
7 BREE 2606 HK 61 72 18% BEHXERRE 600466 CH 80 11.0 37% 2.1 (42%) 2.9%
8 EREl 9909 HK 17 18 12%  Fhihi= 1238 HK 28 38 34% 1.4 (1%) 7.4%
P15 7.7%

il 2 E BERCRIC\K MR [ FRiE

& 6: 17k B (BRE 2020 48 6 A 23 H)

NGRS v % Bisth  EFZE FY20E FY21E

(¥7T) (%) THEZR(x) T2 (x)
g 3319 TN 51.4 17.4% 30.9 22.4 7.6 6.5 1.6 2.2
hEERE 3883 BN 111 1.7% 4.0 2.9 1.3 1.0 7.4 10.4

el L ARHLE BRIESF TR
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i
RS R - FETRERR
REE
: e
BN (RS AR [ sy AERHE 1 SE4TLRTR (%)
) %) (%)
2020E 7 & R HE (x) 1.2 11 H 31.3 30.0
2020E TR IMH (x) 12  34H 431 33.7

2020E i BRI (%) 30 64K 8.0 176

PSR NG e N T MR AR FERIESR

> R KR BB AR . % R R LR R TR AT
AR FRAT T 2019-22 FAx R HEW DL 12%FEE S
B R 96 K

> I ERK A B AN MU, SR N 1 T BURF IR I 45 B
#H

> AT B /(1816 HK, 003816 CH), & T-th) #%fEh
?ﬁﬂi%ﬂ@@ﬁ%mﬁ, DA K e R P2 T 50T 1B

b X

MU, KR E FRIESE

e e k7 R B AR A . R KR BB AR A, RO E B DU R ) s R RN IR G 2) K LK
ARG, I)EHER, RUPTAHBRE . EREEK, 2018 FHZ -5 SRR 31%; HikE, X—HF
Feilt 75%. 1ERE, A RAR BMRAZ N AR T 0.307 Jo/ TRk, KT KRB MmART 0.32 3t/ FRE. 5
HAb B ACREIRA ], % A IR A R A 1ZAT WA 75 ZE LA A

ZH:5M20 £ EE HEEKARFRE. RI\EEXRSGIHRNEYE, 2020 & 5 A, £EZEKHEEXT] 311 2T L,
[FLLIE K 14.3%. 5M20 it A &N 1,398 12T Ui, ALK 5.9%. %k B R i) H EREYE A Bt iE 4
Tt T A E AR ERAEIEG R K 4.3%;5M20 [T 3.1%). £ 2009-2019 4FEE, 4% K HE L
1@7.4%3}@@@’5%@&%@& FATIAE DR BEVR 45 M RR L i i BE VR R I LAt b, B R R I KB )
HF 2 nsE.

PiH1:2019-22 SFFIBEHLRENR HER UL 12%/ 12%KEESKRER . REFEM 25| KME5 T8, 6
EAEAN IR R PR 1 v [ A% i i B (R, (L BRATTIA DA o RS A% P A R F) 455 4 30y o x4 [ A rRU BRI o L
RHESNZAT W A JE o AR A I S5 B AE 2014 4 6 A (b B RENR A SR s A7 311 %1 (2014-20)),  wh [E ) H Ao
£ 2020 FAEARZ RN A RILT] 68 FH L, H 2019 41 48.7 1 FLIHK 19%. TAIHHZ RN AR 2019-22
ALK DL 12% AR B SRR, o R e H R HUBIR (R o5 2019 4 4 [F & Fh A AR ML A B/ LR 1)
2.4%I 4.8%). FHIN_EHALSE R SRR /N B GE R 209 7,000 /N -- iz i T K 3R LD 5,000 /N,

JXUJE‘JKZ,OOO NS HURFHBER 1,500 /M), MRIEIRATHIML T, 72 2019-22 EHE], AL HEERLL 12%ESE
AR

7K LA X R R I T R R T TSR A T T A A e 7K R R D AR £ A P RS AS T A A T A B 2 T IR
IREVR . 7K HLZE b BT REVE P I L B SR N R T 0.24 7o/ T BUBT (A & 8B ); KA AR T 0.34 7o/ T LAY,
Ry N 0.36 Ju/ TR, XA AT 0.48 Jo/TIUH, RGN ART 0.7 Ju/TF« KA A 1k
JRAS, H R RS T KR AT K o BRI A FL A S T 7 BURF IR U 55 St e E 2
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