20184 10A18H EHIM

KT IR

EEmE Bk RER XA - RER

A

EMALEAT

g

TR%,

hEXEZHAagmgl ) BN EENTESHEB AT R o
178 EB+THHEERF LS FiH ( B35 ) BRASIRIO.731E
T (AR M1EET) » E5LEERAREEEEQ -05H
#8864885F K ( £511297.3284 * A9930&E IR ) TX A » EH
BTN E A ER 2R EEDETREERLT EREERIE
AFT (THHBEER) @ EEZEFIN DSBR TRMEREH

B8 E R o

A

j

PN

R TR v R TR R M i B
wH - ERWE - RIS TR
FATRIVERICIR G - B RAEFERLILAY
WEHLD - FEKALE TR © IWREHE
HNEBEEREIHER - ERAEMTEN
B GE  BEHITRLE AME AT - Rl
FLIRTE B AR EAE I YR TR
% A LG HE AL FE Model AR ETIR
FHRS SR » 5 b TR R B — E & A%
AR R AL FE RS TR ©

MHERRFERE LR

R AR BIREERE TR © [ B
1 TR R AL AR S8 B 2 A1 B AL (S
MLRE > S REYEA R AR R
JrRL T — (B SEER ~ TR R A R AR
MR ELERR o | 3OS BT iR
RIAME R S EIEA AR ENS - &
FEAL T8 R A PR BE IR 2 AR RE A
- HERESETR - iU
HRNETER T - R EMEES
BT AT 8 SR S s I TR L &
AU AR TR EyEE R TR A2
R o (%7 RRHTRIAR B A4 A 50 B AR
BNSE - 2 A LUK RIS E RS
FHH °

FEFEE ZBINBIRTET - Kb
MLLELE - D EREAR - KR TS
BRI B RE AR RR - NS ALT
B[R] - WAESEEEEERAT
FoR 0 PRESBERT  ZHBMEY
o ERREEEEGEODERF - [
HEEE BRI R » WRIThLER
WIS A - IEREUR T B IR
i35 o [N FEETRLHL A EN(E - 2l
B ST B S E IR B A
SRS TR AR o | #F
it e

XEPNEHRBAPE

T BE — EER AT RETRY S T
5% > EENBERNER GBI
BHEN] - AR HE B BT BERIS
HEZEERAE - E— S B B RS
NI o ARF &R A1 Y 5 SR E N
SRS T EEA o [ R

ERBIINEIREAREA - WHEET  BRKE B - REBSFHAF D

REREBRE

B T ARSI » R - FEE B
TR BRIE » B S8 R AR RE AR GE T 18
o B R A E SR — TR A RS
TIHGST o |

HEER - R pne 2
BERTABEREHGE - it L IEE g et
B HEIHEH B TR RINRE

v ]l e K £ 5 ()

500,000
=E N HE
400,000
300,000
200,000
100,000 .........
20144 20154 20164

L #43E : Bloomberg

AT FHEAFRNEHERE
ErlE R

PEIEEAF P B HBR (AN

120
100 100

80 75 ......

60 50 - . |
40 - — . -

18
20 5 84

2015 2016 2017 2018 2019 2020

=

A ERT70 A 22

[ AAHA ] seHFRER LiBHRIE !
T e P R T e S B 0 RO
R ERRAR G L% > 549 0 &8
AR 1 74 B AT I A 70 R 41 S AR VR B
B2 RE - Hi 305 21 500580 T
MY BEREEAEIIETF K
o JRAHE o T VR [ R R S
PR~ FEFEE N REEEE KRR
ARG MR - ERME G B
o EGEEHEAER - fUREE
BiiE [GRAEE ] & (B -

TERBIE— i S g - e » i

el
mhy

]

T ,

O
O

AEME  EREFHTNBRTIRENXES LiE

EHEE

SR

ARE R

IR AE— R EKERERE - BT &
R EAE TS R B i 200~ (E(H
SRR E M L ER (c2BEH) - B
TEOFIEH A b HI T H500% L |
Frkh | PE LA . FEA PR 2 HL R
ENLBEE ~ 255 IE R -
R L N i SRR
TGRS - OB TS T
REGEORERE KPR » BRI
B LA BT T RIFERE o
AR T & BRI » BRI IRA
HEmE o BEEHREE R R ARIECEK

H 4 ¢

0 8 - O 0 2 S i P SN 2 o T0h R 155 e 544 O S o e - A

TE

&n

A\
/I

FHET R AR RER

| * EEEPE M » Model SFA8
(20144 ) &P EEL A Model S

o FEAERT ~ 38 ~ B RIS AREB UM S 3t
R CER L
* Model X348 F Bl
: ° 100 BE T BIbIBH
s BHHEEATHRS
s EPEHE147TIMEHTE > BIRERH0MET
2 'l KT R AR U 817 %
s BHFESMABH LS NETBRTEES LS

° DO.73BARKERE LISRAEMEE - BRTHEEMEM

N 4

(KwmEE )

AEEERS £KTORELEDR -
ROMEEEES B ERE ERER

10k v e e W) P 58 A

[ XAHA ] seHFEHLLTERE . 5
L SR CE B & 22019410 H 18 H
ZE27 HIEREERAT o 0% 17 HIEBIAETER
W ERERT RS T DR Bl RE
ELA 2B 38 BISR # HEGHE(E o Eiy - T8
SHEE 1002 HBES ~ a4 N BRIERHE
o Hieh o BRI W E FHEE 20
R LA 226 EE H R LLE: - 280
B B PP R40088 4 - B R T BE R
22TV Jeel T S B R ©

A B EEESGHE{E R BT~
— o PREEE o B I A AR S B
JEE 5 G {5 B e F e DR A o b

CHL)EEE SRt N
w17 BFEE B AHE o - @3k
AR > RS U B S B T BUR %55 T
CHEIT G IR - EEESE ~ B
~ Bl ~ BEEFEEPIR R ETE © ok
» SRR ARE A B RS I A 5T A TR S

RS IR R R SR R BB S Gl AT © 3R E

 JeE B B S A B SRR R DD BE A5 R R IR
FH4K R 17 R B A sty - 2T e
A BE GRS R G (B
fie] o

B B
SR S 3t
IR BIEICH 4 A

K 5 At vl e P el 382 o TE L

FE o PHRBERREEEEE BRI
EREREGEEPFARRFR » PREER
e LA ATRIEA 21 T A BRI R B B T
FRUIAEE - 5 BEE RS E R -
BEVRISEE ~ B TR B TR AR 3~ 1R
BRI EEESESE - (& RE)

Pk i A 5l g Rt S D AR D o

bR MERE R A =T HAE
EiEEIEE ARG LD BT - B A
I I {7 PR S L P ORE A o

iR N S TR R
I SRR IR A R~ AT

BRI~ SROE AR S A R s ~ B
k& EREIERECE A - (S T
TSR, - T2 = AT M R R AE
HEST ° LAY BRI B AR AR Ot
MEMER B BGH AR IR I8 E

v AR B AR A1) £

[ RA®AR ]| it aig - PR
BREAMEITHEMAR - & H B
L2307 M HERRIR AR £ 50 5 B I © [F]
HHARE MR ZES VS ERSEE LR
KRERLBIME R - L8 » 4 HBERE
TR AESY S B R BPEILAI30 A L E 3300
HgEMT - oR AL - BATEREDHS
e B AR EE A 4 £ 1 20 LKA o

IRBIRERREHGE » FERR T A BN

A 121 % - HABUSREHIKZE
EEHEE BEREEALR [ BB =
1 TR [EERERE | - BFIKEH
FABAREIE R, » ACEITEHEDR ©

B - IR B E AR ARER 20185
BT mS 1208 8 - A AHM B
— RS 120 RO TH  ER
] B A R4 B AR R SR
THE o

FRiE:

ARG R T F B

Y }ﬂ:i%ﬂ%?

SH- =
~J/aUe

oA ™RIBS - R R —(E
T BB A - TR - ok
REAHEE T IR ~ ILER ~ TR ~ IR - EF
UL~ EEE AR BRI AUCE
T o R —f B SR A TSR
2tk SCEEETE TUIERE )

MECENEE - FEUE [EEEE
1 - XBE TEZE#HE] - —Jm > iR
Pt [ ] - BEERAERY ~ BIF
BEalFIeEs B BT EE ~ BB o
B SAAEHERRYKEREY =
HFR S ERE G - S FETLEREE - #
A LAEHE /NS - SErhol ST (kG B

BERG | - EBUNFY - EEHPEZ
HE - AHAEESEHEE  BEREANFEE
R RREREEE

B RIR SRR A S BRI UL A a3
o MR L WA RSL B AR E TR EE ~ SUIERT
JiRSHERE - T e AR RIR L T B AR IR
FIRE ~ BOEASLRS A R FERE - NI 28

(RS - S e R A R B R A RS
BRI T B o INGRE - 22 AIALE]

TG REAESERTOLE - R T AR
BB AGEE R

ST - FEIRAMHIE - BT
TR ERE E V(OB o I BGILRFATIE
PEEORKEE - RS —E L
TR £ = REY 8 Sk 2 JRR BRI, - R E R
UL EE e AR L ERIRF aR - [ YRS
RRNGRER | o [IOREEREAT S

BREEG - ABUTHERNER - FHEIE
HF—REFE BT PeE # RS
DEMEAER T B IRABIEEZE - #EM
S EEEA Z % AR RS T
HERKBIRR - (EREABUNE RS - i
DAARHESE [ A + % TBU% | o

EEEENE » R - BHE
BRI TR R o TR IR RR
BRI R - PR S BB
BRSBTS  ERRS TE &
RIRGBIZEAT » thi K e R AR - &
AL E\ b o TSRS o iR E R
o SEENS R o

HHELE  SExEDTA— o EE
FE BRSSP A28 ~ B
JE37{ o LR FOTR A E R S B oo fE o
IIHEEZE 18 ~ ABUN42(F - e

BRRIERESS S S - FREAEIMERE  FAIRSRGEAR - ( Firit ) ZEGHE  SEERILT [ZEKER K] o ARRSGEF - INREZRFRILE AR -~ BEUF41E -
- . L == - == =



