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(ELEVERIEEEES -2,370.95 -254.91
B IR A R 2K -368.20 -91.61 645.11
= EANE 7,783.53 14,371.10 14,741.75
s BN 44.14 0.05 27.82
W ENAR SO 1.29 120.87
=\ M 7,826.38 14,371.15 14,648.70
Ik B2 1,291.36 2,386.20 2,419.26
V9. A 6,535.02 11,984.96 12,229.44
TAFREBRRE
SHHAL ARTITC
i H 44 F% 20204 1-8 A 2019 4 2018 4F
— Bl 532,317.06 584,301.79 573,949.16
VR R AN 510,375.88 556,289.19 552,913.85
B4 K B 0.00 0.00 0.00
BT 2,708.59 3,183.25 721.20
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=Py 20204E 1-8 A 2019 £ 2018 4F

HHH 327.78 330.24 127.72
itk H 0.00 0.00 0.00
4 55 %% 8,382.09 9,777.15 6,049.31
e HoAtias 0.00 0.00 0.00

F B at 0.00 0.00 0.00

15 FHRE 2R -2,370.95 -254.91 0.00

ATRS KPS -368.20 -91.61 596.42
=\ EDANE 7,783.57 14,429.32 14,733.49
s ENEAREN 44.14 0.05 27.82
W EAN S H 1.29 0.00 120.87
=\ HE e 7,826.42 14,429.37 14,640.44
T B 3k 1,291.36 2,380.85 2,417.83
ILVIRE 7 13 6,535.06 12,048.53 12,222.61

e ERAPGIRI S EEE, WA A THIM S BT (R R I8 A 1K) T R A
A 7:[2020]012841 5 TR B = WA 1HR S .

(2) W55t

OB 5 T 45 # o b

v B AR e BB H 2 i

FEFE BT
T H 44 5 2018 4 2019 4 202048 H 31 H
TRmEs 5.77% 6.24% 29.23%
NS 65.89% 33.23% 14.35%
TR HACIK i 24.10% 24.28%
AR 13.98% 6.66% 0.95%
1717 9.82% 24.20% 24.22%
&it 95.46% 94.42% 93.02%

M ERATUE Y, BRE G125 EE LT

94.42%. 93.02%. EX&OIERETRE” AH,

Al
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B. fufiility b BB H A
EEAFEHEIL AT

T H &% 2018 4F 2019 4F 202048 H 31 H
LK 36.51% 30.35% 49.98%
MRS 0.00% 9.46% 39.93%
A 3K 3.68% 8.34% 9.23%
FAt R A5 76.37% 63.33% 36.29%
it 97.09% 88.78% 96.85%

M ERFTULE W, BEE IR 76 T ZON AR AT RS RO A
fibRifF 3K, 2018 4% 2020 4F 8 A kPTG & it o £ 5t ) bL EE 43l ik 2]
97.09%. 88.78%. 96.85%. IbkEr Bl Z R I 32 E i I SR AT ORE- ML 55 LA BB =
TR, BE T RERE K.

@FLfRE 1o b

A5t e J1 4R A FH LB P BEIR A5 55 (R RE T o MV TS AT I 1 e ) R
I RET T, AR AE S IR A AR R S o AV A5 e )02 S ARl I 5%
RV IELY = A SR A {=F Vi o D 11 IS N VN R ey QN i) o gz SN ) ) = 2
WPE R . AR R BRI ARER T

it

i H 42 %% 2018 4F 2019 4 20204 8 A 31 H
ZRIPSROR A 3.76 2.70 2.06
st 111.92% 137.75% 135.63%
By 2] gp 100.99% 104.51% 103.06%
BEGE (%) 89.34% 72.55% 73.44%

MEEBREIRG , AFIRAIR KT 1, MR LERYERFAE 1 A KK,

B S5 MIRE TR o~ F] SR B T BTRKAE 70% /847, F2 B R Allid i fil
GORI, HEMSCHLRE Mo R, SRATICRR B R AR A, Al iS5 ai A
XtFaft, AR BRI R

@ BLRE J1 70 M

B B AE 70 25 EERORA A b B A R ibs 2 B MO e
B, FRARKER, BRPREEER. AR FEEE IR RIR I

1>
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T B %% 2018 4F 2019 4F 2020 4F

NSO 2R R (0D 6.12 7.74 16.97
IR (R 3956 29.30 17.31

VE: 2020 4R # A AR PPAL AL BRI 2020 4RI S5 4R BHHE

MEZRTTRA, Al SISO e AR B g, A3 2 1Al e 1 R ORER )
B, g KL e T EEReNMEHRCR IR RA N, £
FEAMVARYE B )7 T S RAFAE SR AT 4 02, BUSEHIIR A R AU K

@& AIRES 177 B

i B 4% 2018 4F 20194 20204E 8 A 31 H
HEEFR 3.68% 4.79% 4.12%
BB 1R 3.51% 4.19% 1.98%

M EZRFTBAE H, 2018 4F % 2019 FIEA I 2 AUAY & BRI SR8 & 15 R % 1)
AP LK, BAIRIEGR. 2020 FECE QIREE BRIE. BRREARTTREE
TR Z B PRE GBI, B n R SRR T BT R

6. WRARIEPPAEAE Y

AR 7R PP A R P e i B A I, A B I e B AR A Aolk B 4
T, SEIE T A Ml A AL 1 VA SR IR B2 A R AR A A 2 AN A

AR VAR DAASR A T4 B2 A B Ak B3I i VR it . SRk F & 9 I
RITILE ST 54T H A BAEN B I E, SR BN EdR B dE&
EYER PR A BTSSR AR AR M.

(1) PR

AR VAL e B B D e AT IV Al B e B e i B A Dy Ak T A
R EARRR, I 5 Z VUHEC IR 35 55 AR BOA S AL (WACC) T SR I .

(2) HEAK

E=V-—D AR —
v=p+ 6+ 6 4 F AR
Fat,

E : BAREMBEHME:
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Vo A A
D : ARSI ME;

P . ZEMEYP AL E,
Ol AP IR
o AR E MR A IMY

E . (CGRTEDAR N K P
Hot, AR PGB PEEE P #in T AR R

:g[ﬁtx(1+r)t]+(£—”g)x(l+r)n A =
AT A B F L, 5 A SR (2D
AR
R, I S R Al B LA
t BRI L,2,3 . -, N
r. PrfE;

Rocre e A ISR

g : AKEMINK R, AR g=0;

n: BT TR R4

(3) WRSHAIH 2

A A o A 2 R 2 M o SRR 3 IR 9 T A FR T3
P Al SR A, AR Aol A P T (R 1 L A e ML, SR [ 5,
P o M 21 3 A9 4 BRSBTS B«

(4) BEIKRHIHE

A YA Al PR B 1 S £ IR 25 ) B A A A

Aol [ IR AR AR S T G SRR R A FRURIZE SR %
YA L R RIET . HitEARA:
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Ak B e = BRI T IH S AR R B < (LB T) — %
R — BB H 42 F)

(5) FrEFKIH E

2 TILRA Z MO EANER, RGN S Il e —E RN, Ak
PP A AR Al B LG, AT IR BT B B AR A (WACC)
€ -

(6) B RSHHERIFEE

A G55 2 A FE L KR R, AT E R .

(7) BB K AREE MR8

ARG R R S IGEE CEE R, B EE RN 2R, —
AR AR R T Bt AN AE Hy P R BT 7 4 s AR B IERE R AR 5 il as B E R
BRI, AR . SR B AT 1A

7 R PR B T 5 £ B

AP VT A A 2 3T R 2 i i AR SRR U & (AR PR Dy T A B T
MNP AR R, R Al A 7= 2B AR iR DL SV EE R BRI R4,
A Al S R SRR K 3 D9 BRI R AT TG BR AR

HI VPl B e H T Al A 28 TR, SR X A 4k S0 8 A% O B
(R34t FH A R EEAT BR S AR Al A = 2 B HARR « #5535 P BUHIRSE EATBR &, I
A DL e 2877 K S o WOA Al i BB P B AL PP A R v 5 k2R &
B AR A PR N TC PR IIRR o b Al 3 B PR A 2 T DARE S A FE M T, 1T
28 SUSC 35 T A A B A X R 22, HE B — FEPPAS B, TR N SR A i 2 3
IR K1l 73 S B A D0 S R 00 3 J5 RSB B VRS RE . ML S =
TSN (B + B A TN A S5 . (24D

PG N A ZRE oM, X TPk EEiE H 2020 4F 8 H 31 HEX G BIRK AR 4
AR M R PIAL, AR UCR KSR IATE AR . Horh, 3B BCh 2020 4
9 H 1 HZ2E 20254 12 H 31 H, fESLkr BARIEBIFAG b K2 B 50 g g it
L, WRORI AL T A, 4 BB 2026 4F 1 3 1R KERAE, (R B
PG AL R AR [ B R K
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8. HTELEMIHE

(1) HrEZemiRy fyEaL

I NZ 5 ORISR IR FF— B BT A PPAl i 15 328 FH A =2 A 3 4=
AT BUAEAL, PRSI AR 9 P IR AB I, SORH I B0 4 I 23 28 BOIN A - 12 B A Rl
A (WACC), WHHEARMT:

E

WACC =K, x D
D+E

D+E

+ K, x(l—t)x

A

WACC: I3 A AR ;

E: e M a;

D: B4 Hi m A

Ke: Bai B A A

Kd: 53 5% BE A AR

T: BV AL BT BLRL %

I 2 B8 A A WACC 5L A 2, A28 BE A AR Ke 2 8 [ BBt 11
KIABEAR RN (CAPM) 5, HHEARWTF:

K, =R, + B xMRP + Rs + R

A

Ke: BLai FA A

Rf: Jo R %

B: AL R GRS REL

MRP: 737 XS i A s

Rs: AV AAR XU i 7

Ru: Al H AR & KU AN

T: HIPASBTE B,

(2) FrRERAESHEIHE

TG A YA 2 2 1) ff
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[ (BUR6D Y I8 % gl E R 1, PSR A G EIANRES
A ARSEAR /DN, P LS AN T o RS 7 s g R B R A1 1) < a3 1
G, i 10 FWBUF GUE Al R E 0 RS IR R %0y 0.548%, ATHAlik i
LL 0.548% 1% 4 JE MUY 2 ¢

@ VLB R % BL IR E

A. THEAN

VT Ak AT AL i R G KU RECTH R AR

B =[+@1-t)xD/E]x 4,

A

BL: WSS HFLFTH Beta:

BU: L% ALHT 1 Betas

T: VPGB TR BB

DIE: # VAl BLAL 1 H AR B AL

B. #iTAL AL TCI ST ALAL BU HHf E

ARYBECA BRI SR A PRAl N DU [FIFR ISR R A T 3 M)
b B AR BL H, SRS AT BT AR TR, BARGMRER pU

fH. T AL D, E LI E/E KT 5Tk A pU BCT-H1E 0.8131
VERNBEVPAL AL ) BUAE, B AREHE WL F K-

ARG A ] FEIFR BLE BufE
0400.HK FHET 1.1605 0.6801
0595.HK S AT 0.6291 0.0560
2166.HK OV I 0.5304 0.0770

FHE GETEIBD 0.8131

C. PP AL B A LS DIE BIHfE

P OO0 J04% AV A 253 55 T S AL 5 PP Al 10 ol i 2R 2 A a0 {H I
AT 58 € AR I BE A 451 DIE.

TS AR E i B ila W el SR K 2=z, 2
AR L E A 254 (A 26055 T A BRI, SR SRS AN T
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WH iffgig 20214F | 20224 | 20234 | 20244 | 20254F
i
Woaste | 0-2155 0.3552 0.4375 0.4356 0.4356 0.4356

D. BLitBE& R

THUI 3 A Ml B A G5 R R OF i S 5 W S5 AT AT R B IR, B LR E S
HRAB G R GG RO R A, HEA RIS G R RS0 R

WAL AL N HIAE R HE, PRAL R E B & RSB0 16.5%.

B =[+@1-t)xD/E]x g,

FAE BL W R K

WiH |2020%9-12H | 20214 2022 & 2023 5 2024 4F 20254

BL 0.959 1.054 1.110 1.109 1.109 1.109
@b KU A 1)
K AL T R BN T S AR A, i RN A R
A HEUE SR T 320 KBS =7 PR I 5% 77 32~ A 8 — i e KU i 2 ¢
Horb, FHERCE T VWA 2 DAE AR 25 G e BUF B0 s, T TR0 5 B2 AN
2001 4F 1 H &R 2 pPA R H b, B RIS T RN iFind B8 AT IS 80 2, K H]
AR BI TV AT A
DL 2020 4E 8 H 31 HASHEH, SHESETIHREEN A 7.1%.
@AV AU XU Rs
BT RS B ZR ) A B R AT LG b7 24 WA i 22 5, W0 255 H A m) AR X
it . M8 Grabowski-King BT 5T BLES, K 264 B V5 20 B 15 H USSR Al
o G B B R R T R -
Rs = 3.139%-0.2485%>\B
Horp: NB: S =KiHE G oaehiit &, BT 1012
2t A BIZR AU KHE i Rs=2.3%.
Gl HAh AR E KU Ru

ARV ER 525 JE VTl AR B 25 P . BSOS X 2 7 S ik
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T (IR 2 =) AR BR A A S U 55 ARG S5 7 Tl 5 ) e BT A /] I 22 5k, R AR IR
PP 0 H AR 5 XL A Ru 8 E 9 2%

©Fr I A4S

A, THEB G BEA A

R BB M ZHANB G A EA T A THEAA RS 8128 R i 5%
A JEA

K, =R, + BxMURP + Rs + ku

B AR s A AN 3£
BiH | 20204F 9-12 A 2021 4F 2022 ¢ 2023 2024 5 20254
BL 0.959 1.054 1.110 1.109 1.109 1.109
Rf 0.55% 0.55% 0.55% 0.55% 0.55% 0.55%
Rs 2.3% 2.3% 2.3% 2.3% 2.3% 2.3%
Ry 2% 2% 2% 2% 2% 2%
MRP 7.10% 7.10% 7.10% 7.10% 7.10% 7.10%
Ke 11.66% 12.33% 12.73% 12.72% 12.72% 12.72%

B. THEINBCTEI BEA A

PG R A B2 A B 55 BT R 208 10%, Fri3fian 16.5%, #4
R E RIS EAN BT S BEA AT AT, THEAS IS SR R AU
B A

+ Ky x(1-t)x D

WACC = K, x—C
D+E

D+E

L5, WA E R INBCT B A BRA T

WiH

20204 9-12 H

20214F

2022 ¢

2023

2024 4F

2025 4F

WACC

11.07%

11.29%

11.40%

11.40%

11.40%

11.40%

@K SEHH 3T DL 7
FKEEIFT BRI 55 DI IOIAR R #% LR 2 3 URf € -

WACC = K, x—C
D+E

+ K, x(1-t)x

D
D+E
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K, =FR.+ B x MRP + Rs + fu

B=[+0-¢)xn/E]x B,

fEiHSE I fEF, DIE. E/ (D+E). DI (D+E) ¥tk 5 B EALEMTE -

FAE REAE AN L BT H K I L r Oy 11.40%.

9. LB FZMERIMGERHTIIRE

W a NG L T AR O B BUZR B TR AR DA, TS F D ER & 6178 &
TARBEGEZE GRID BT ARARZEMNS, GFREGEIREGIFHETH

TILE A IR

AT 2 T 4+ AR PP WAL 2 T2 PP N B AR 28 o [ At 2 v e o
IR TE AL 547 2018-2020 4F 8 H I it#idk, LA i —IAR 28 gy A4,
G T E IAT HIA R IRUE, ARAE B R EWBOR, BT A7l
HIBR G TS, 8T TP B A 5 55, IR BT 4 1T 3% 2R 5 AN
KR H R RTS8 ST, AR B R MU E R, Al G
BEAT Gl o PPAN N 53 5 B VP4 BRI AR O N BHR T B PPl BT R SR P
AIRETE, S5 A BT SR B KT ARG SERL. DSk

« KIE#aY, ZEENEFHE. FIETWICRE RIERTE, 28 7 ARG
TGRS PPN B 0 PR E R A AIE A — B . AU RS AR
T 2020 4% 8 H 31 HIE AR A AMETEAGET, #5&3) 2020 4 B2 as Fol £
S A MRS PR A E B . VA ST R R 2E T 5 B

(D) BV BRA T

7 s34 53 #r

PA QIR EET P aa =M aas, HilC A& EuRfAaEas. T
SRR AL ZE A5 B G P SRR RR T, TV R T 2 IR S R
B, BN, KERE. HRBT. FRE, HPREG4H DRAM &
FOR E B R o TR O 2R B P A — SO AR PR F 158 190 DL T 35

SHURL: NRTTG

Wi B e 20184 2019 4F 20204F 1-8 H

B ooafhr= | WeN 576,101.63 584,348.12 532,317.06
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AN | 554,891.73 556,335.03 510,375.88

FEFZE 3.68% 4.79% 4.12%

IRAE A QI ZR 7 sh 2 EHAR 7 #r, A7) 2018 42 2020 A HINE A
%, 2018 4F 2 2019 FFHEBHRZ W IHA T B LKA 7 GIREE G 0 56 P
P, 2020 2 bR T IR, PR BRI BT R

@EMIIN . FRAS T

A O ZE LI DT B N X, I A ERAT = K &P AR S R R 2 — 1
SK g1t ABRE L B0 H TR MTK. B P9 AA il 42 650 Ak ik &
fl#7 (GigaDevice) MIFZBUAREEAL, PLESLW. Bifa A%, a2 iR
itk MAET R RI R R, BCE ARG R T RE LA i P 2
P I DIRE R oK, FE & K T4 3 SR N K JE, B R P Ik 55 B = iR 5547
Wby FEEE AT . WIEER B REAT L. ODM i3tk A 2 AT AL S % 7, A
T EE, PEHER . FuEksl. REREW. SO, L. AE. KRB
Z). Bimilfs. UK. TRUE. BEERS, & IC ™ edhiER: B
() AL

I =FRE IR = R FER AR M, hEER . iR SRS
VR

S USD

BiH 2018 4F 2019 % 2020 5
BN 860,368,107.07 861,150,512.37 948,468,134.13
Horpre BE 400,180,424.99 258,168,624.20 443,121,133.04
g S 67,431,170.00 197,291,358.00 174,418,324.00
L2l 54,779,250.14 146,007,809.59 77,574,148.10
=REPAEH 60.72% 69.84% 73.29%

TE: 2020 FFEENN RIS BIZES = K% 8 RN FARTEI & B2 H ST g it
SRR SRR iR /A

A QIR BAET M T S U B 1 oo ek

B, HgdE

17 % 5 DRAM, % PUBEE#E AP . MR T Bl i3

LFXATIE, BT ARAT M T I R ) A ML o

MBI, Bahisemy ik, B e R i E




BR . B ER RN ESLEEH, F73ILL Google. Facebook. MFEjifh. Fi#.
ERE. BTEEE. BRI B R AN E S AR A B s oo s, sl ik
%#% DRAM 75 3R [ RFEE 8K o AR S S0 80 S, P35 — PR a0 i 2544 8,000
% 15,000 MRS EILE, RIS 4 G U EARRS RS, KB
THFEZ) 1,000~2,000 /5 GB Mfil454%s DRAM. HIMEI L, Hd A0 v sl
k%5 4% DRAM i 3K KIEKE) /). 4 IDC Rz H A AR (2019-2020 4
IDC VR i 5t is ), 2019 4F, F1E IDC k55 i Mk £ 1,562.5 147G,
Al EEHE K 27.2%, Tiiit 2019-2022 4F, H[E IDC V45 TS A & 19 K 3K 1L 5
26.9%. #i TechWeb2020 £ 5 H 27 HHE, #EAMEAIGE, BIRARK 5 45K
et NIRRT 5000 1270 (2 706 10.3670) THARZEA I, AFFaTHE. Bt
L1 5G W25 S, (RISBi L g Horbr, 7R Oy TR SR E  H T £
ANE TGRS B A R B ot BT SAE 4 A 20 HiBEAAAK 3 EH#%
2000 1276, AT =BERG. M. OH . MBS E RZOH AR BRI
AT 1) AR B O i . DS EBLAY Canalys #d SR, 2019Q4 H1E 2
Az i A BT B S A8 S —, TR T) 46.4%:; B = i1 4 18%.
2020Q1, P B2 A 69%TH 5 347 B AR 2 SERE LI T A 0 A58 = Bl L. B IRCA
N FER, BEERTE TR R S 4k SN o T S AR R i B e 1,
A BT AR AR FM SRR A K

4% EDGEWATER RESEARCH HF 7T ik ' &7 » 2021 4F 1-4 Z= 3 I 5% a5 A7k
WAF R RS 2 — 2 kg, IZHL TR 2021 4247 2= DDR4 32GB. DDR4
64GB kg an T

Server DRAM Contract Price Forecasts - DDR4 32GB/64GB RDIMMs
DDR4 32GB Jan-21  Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul21  Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
Price $120 $122 $125 $138 $139 $140 $150 $150 $150 $160 $160 $160
Qtr Avg. s122 5139 s$150 $160
M/M 5% 2% 2% 10% 1% 0% 7% 0% 0% 7% 0% 0%
a/Q 6.2% 13.3% 8.1% 6.9%
Y/Y 10% 7% 4% -3% 3% 2% 12% 18% 25% 38% 39% 40%
DDR4 64GB Jan-21  Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul21  Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
Price $230 $233 $237 $261 $264 $265 $285 $285 $285 $303 $303 $303
Qtr Avg. $233 5264 5285 $303
M/M 4% 2% 1% 10% 1% 0% 7% 0% 0% 6% 0% 0%
a/Q 4.4% 13.0% 8.1% 6.3%
Y/Y 4% 2% -2% 8% 7% -7% 8% 15% 21% 34% 35% 37%
Source: Edgewater Research

2o Lh By A, el

v RSN R R -
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EHAL: T8

T H 47K Sz)olzgg 2021 4 | 2022 EfE | 20234FEFE | 2024 FEE | 2025 FF
AN | 116,932.40 | 860,359.54 | 1,186,90059 | 1,477,13966 | 1,477,139.66 | 1,477,139.66
BYEERA | 112,790.14 | 823419.70 | 1,135,631.30 | 1,413,33293 | 1,416,567.88 | 1,418,925.41

S 3.54% 4.29% 4.32% 4.32% 4.10% 3.94%

(2) BNkBte K FHhn i

HRE BIZE MM AE B I A |, BTSRRI &, SRR & AN
LR S B, Bek AR RAS S = A B G KB, PRI AS R Al AR 8 <8 S B n ik
A7 TR

(3) #HEFHHM

A 2R 2018 4E. 2019 41 2020 4= 1-8 H (1485 3% F 43 1l 876.81 J5 G+
3,184.71 Ji oAl 2,708.59 Ji7G, FENANRAMA. &/ LHURS % 182 LR
W T N R, ARKITA S BRI G 5247 B A 30 J s T A
K, B At 2 V3557 3 ) AR A B BT A G N BRI R AT A
B WFRPETRS S, EENEASEMBERT, SERARAOIER
i At & PE R TIH P RS RE RS T, 2020 FRIA 623
T T NAZERTREE, AN R OB EREGOIRTARL T, LEFEAEEE
I s 0 T8 9 A GG AR T, ARV 2 R g S 1% 4G o T
IR I 455 B VAR BB MV WSON TR LA T TR0, 5 85 2 FH Tl &5 SR 0 T 36

EREAL: Tt

i H FR 2020)? 912 2021 4EPE | 20224EFF | 20234ERF | 20244EFE | 20254FEfF

SN 214.43

"ii&% Fr 261.89 967.34 1,334.49 1,660.82 1,660.82 1,660.82

TI5F

HHT 37 A 281.56 1,059.95 1,165.94 1,282.53 1,410.79 1,551.87

F /N E

7} NE% 28.02 414.40 455.84 501.42 551.57 606.72

ik 2

A 9.53 50.00 51.76 53.26 54.86 56.50
&t 79543 2,491.69 3,008.03 3,498.03 3,678.03 3,875.91

(4) BEHEFHMM
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WPEAL 847 2018 4E. 2019 4EAN 2020 4 1-8 H W& R 9% A 128.90 JiJt.
330.26 JiuAl 327.78 Jivt, FENANGEA. MLFHEAESE . do 2 A A 2%
FHEE o 5T N GUBUA, AR VAR 2 HE A DA B0z ) S AR A BN 5% 0 i T
R, 254G ik 2P 3955 3 ) A AR A a5 KPP AL B N ) BE R AT
TR X T S AR R B TR B R A B PSS, AUVl S B R P Aik B g B

LGSR T2 7KOT IR 25 B VPG SR8 SN 0 75 LR AT T, 5 B 5%

TS5 R0 R R
SRR FI

wiE &% | 2020 g: 121 oo 4eps | 20024 B | 2003%B | 20244 | 2025%FRE
NG %N 346.63 955.53 1,051.08 1,156.19 1,271.81 1,398.99
%%k%% s 7.06 98.89 108.78 119.66 131.62 144.78
A3k 412.12 190.00 100.00 100.00 100.00
#r1H 1.93 2.93 2.93 1.00
ﬁjé %‘%5% 111.89 111.16 114.49 117.93 121.47 125.11
;Eggm 4057 109.00 50.00 50.00 50.00 50.00
T o 27.58 405.06 425.31 446.57 468.90 492.35
oAt 25.14 59.42 61.20 63.04 64.93 66.87

=27 558.87 2,153.10 2,003.79 2,056.32 2,209.73 2,378.11

(5) W45 %t F T

WP A AL R BT B TR R A, A O sCCUARAT OREE S 58 =5 N
Foo AP ARYE AP A7 B PP AL v H A S S BTS DL SR 55 A, R 5%
Jras BB SRR SE LR S T A AR R R RSO o X T Rl L T2 9% S AL
i 5 L AUVl 2 B A AL ) S 4R P 55 9 PP 30 KCP IR 45 6 Al B Ar
EO N TN G BUBEAT M« B AT 45 R %
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