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�0�Ã  Gý?±��/j  

1.1 �\�¤�Ö�Õ
z�ˆ?±�•8� �\�œ
( �¤�Ö�Õ
z�˜�·�È�j�˜M’�¶@��\�œ
(,´4ÿ:U�@�Ì�ÃCR
�Ñ(æ�å	ú�Z�•
��…?ô�B�È�ÅCt65�Ä�ƒ�`�7�Ê�Â�ƒB�4öL5B+�¤�Ö�Õ
z�˜�·�Ä  

1.2 �\�œ
(:“�»�J�Ã-��»�J	ú:“�»�Ã-��»�ÃQ�4×1Ñ*6�ê
ˆ�
Añ�\�Õ
z�pE­� �ž�=  
�ˆ
X�+�…<Š�wAàE­�ÃB��,�WLxF �F65Gý�WF‡%?�È�¦�)�¦�µ�é,´-O�Î�W�Ã�ö.ž  
�W
¼�¼�¤�W�¯�õ�Z�[	úF��VCS�+�Ä  

1.3 �\�œ
(1\	q �0 �z:“�»�J1\ �¼	q!Q�JAÞ�¾ 2021 �¤ 2 �8 3 ���ÑAÞFJE÷�¶�\�œ
(
�É2020 �¤�¤�Ö�Õ
z�Ê!“�·	ú�ˆ?±�Ä�JAÞ�Ä�*�]:“�» 13 �ê�È�Î�`:“�» 13 �ê�Ä  

1.4 �\�œ
(�¤�ÖCR�Ñ�Õ
z�"4ÿ�ž	~"hFƒ�]�Y�JAÑ�8�»�Ñ�p�Ä(©!º�žFJ
8�I�Å�ÑAÑ�È  
�¦�*�§�¶�7�ö���
+‰�??ñ,´�ÑAÑ�Õ
z�Ä  

1.5 �œ
(1°�û  

6Ñ/˜1°0  �]
-�£�¹  

6Ñ/˜��.1  A 6Ñ �Ö601318 H 6Ñ �Ö02318 

6Ñ/˜�:�2�Ô�C�p  A 6Ñ �Ö�:#§Añ�h�Ô�C�p  
H 6Ñ �ÖOÉ$_6„
8�Ô�C�p 

�9L€�œ
(  

6„3+�ê
¼6„3+�é�?  :“�»�J0��–  Añ�h�»�Ñ��>˜  
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+eB
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1.6 �\ �œ
 ( 
X 2020�¤ �] �O �" �6G}6Ñ�Ÿ!ÿ6Ñ�ê"A �1 0.80�s �Ä 
[0> �Å �È �¡AÑ�ê"A �1
14,568,187,685.60�s �Ä
[0>�Å �Ä�œ
(:“�»�J�*AÞ�È
A�\�œ
(6Ñ�L#n
��œ
( 2020�¤
�[�O6Ñ�Ÿ!ÿ6Ñ)àH��ê"A�1 1.40�s�Ä
[0>�Å�Ä�i�ž�:�Ô�p�É�:�2�œ
(
�C]6Ñ�-�Î�í
4ö�I�Ê1y�9�£?ô�Ê�È�Z8#�\!Q�[�O6Ñ�Ÿ#n
� A6Ñ6Ñ�L6Ñ�s,«Aà���f�2
>�È�\�œ
(

�C]�C+XAñ�hCV�g�:,´�\�œ
( A6Ñ6Ñ�-�=	ò�>�\!Q�[�O6Ñ�Ÿ#n
��Ä�i�ž�Z8# 2020
�¤ 12�8 31���\�œ
(,´�k6Ñ�\ 18,280,241,4106Ñ�“L”�\�œ
(
�C]�C+XAñ�hCV�g�:,´�\
� œ 
 (A 6 Ñ 6 Ñ � -70,006,803 6Ñ AÑ 1Ç �È2020�¤ �[ �O 6Ñ �Ÿ #n 
� �k NÍ �j �ê "A �1
25,494,328,449.80�s�Ä
[0>�Å�Ä�\!Q �[�O 6Ñ�Ÿ#n
�,´�ÎLu�kNÍ�6�� �\!Q6Ñ�Ÿ#n
� A
6Ñ6Ñ�L6Ñ�s,«Aà���9�s	ò�> �k 6Ñ� �j�öAÑ1Ç�Ä�œ
(�¦�‰�Z�6G}�Y#Ö5�Eœ8# 2021�¤
�Ö�Ä�:F �Y#Ö�6G}�*AÞ�JN«�œ
( 2020�¤�¤�Ö6Ñ�L�W�J�ÑAÞFJE÷
>�Î�í�Ä  

�¼�Ã�Õ
z�O�k?±�J�Ñ  

�£�¹8$�Ë�¾�@�j
-LuN¶�x,´0��°
»�Z�êH�=½+O#k�=�ÑLö
��Ä 2020�¤�È�£�¹6Š'V���WH�
=½Ct�×���>���W	k+Ç�•�ç���È�15��Ø�Ø�ª7-	F�Ã� �ž	F4ÿ:UEœ
»�ÈF�+X0��°�Ù�ËH�=½
�J�Ñ��	w�=�Ñ�x)·�Ã9ç�Ò7-�Ë
¼Nþ�×"d�£�×�¦
XL}�~F�:U�@�\,´
<�&�È�W�ËUC�áH�=½
0��°�Ã	k+Ç0��°�K�à�È�6�K�à0��°$!�Ö�Ä+X�¾�� H�=½�=�Ñ�Ã	k+Ç�•�ç�Ã"­E–�=�Ñ�Ã�ª
�—
þ�2��+O�1
8�È�Î)à��0��°C{7-H�=½�Ã0��°C{7-+O�1�Ã+O�1C{7-H�=½���Ä�£�¹�15�
�H	F���0�Z�Ò�g�Ã�J/ý�×
ñ�Ã�01	�?�=�Ñ��,´5,
8H�=½4ÿ:U Q�?�È�Í�ˆ�\
O	F�H�ï�È
D%>|
-Lu	F�7�ö,´�œ
("ë*6�>4ÿ:U1Ñ*6�È�j 2.18�ï�Z�ê�Ò�g
¼ 5.98�ï�Â6„5•+X�g���Ë
H�=½+O#k�×
ñ	ú�=�Ñ�Ä
X5�5��C#��Z�ê�J�Ñ
��…,´
<�&�È�£�¹�•�15��6�� 1+N”*6�%�Ø
�¯�`
��ƒ�J�Ñ�]�ÈFJE÷
4
��ƒ�J�Ñ	…�},´
8�Œ	•
<�È����	w
��ƒ�Ò�g�'�l
¼
��ƒ�J�Ñ
CQ) �̂Ä 

�9 �Ã�k?±CR�Ñ� �ž
¼6Ñ�L�õ�å  

3.1 Lö
�
8�¦�k?±�JAÑ� �ž  

�Ä�ê"A�1,®�7�s�Å  
2020�¤  

12�8 31��  
2019�¤  

12�8 31��  

��Ø (%) 

2018�¤  
12�8 31��  

�kCt�×  9,527,870 8,222,929 15.9 7,142,960 
�kCO�j  8,539,965 7,370,559 15.9 6,459,317 
6Ñ�L�s,ú  987,905 852,370 15.9 683,643 
�‚�Ž�¾!ý�œ
(6Ñ�L�s,ú  762,560 673,161 13.3 556,508 

 
�Ä�ê"A�1,®�7�s�Å  2020�¤  2019�¤  
��Ø (%) 2018�¤  

:U�J�f�•  1,218,315 1,168,867 4.2 976,832 
�‚�Ž�¾!ý�œ
(6Ñ�L,´�ð�Y#Ö  143,099    149,407 (4.2) 107,404 
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�‚�Ž�¾!ý�œ
(6Ñ�L,´�“L”MŽ4ÿ�h
�W�•,ú
>,´�ð�Y#Ö  

143,540 139,255 3.1 107,597 

4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 312,075 249,445 25.1 206,260 
�*�\!ÿ6Ñ�f,ú�Ä�ê"A�1�s�Å  8.10 8.41 (3.7) 6.02 
00Gú!ÿ6Ñ�f,ú�Ä�ê"A�1�s�Å  8.04 8.38 (4.1) 6.01 
�“L”MŽ4ÿ�h�W�•,ú
>,´�*�\!ÿ6Ñ
�f,ú  8.12 7.84 3.6 6.03 

�Ð�s�£
w�ðCt�×�f,ú)· (%) 20.0 24.4 
�;L} 4.4�Z  

,®�6 &é 20.9 
�“L”MŽ4ÿ�h�W�•,ú
>,´�Ð�s�£
w  

�ðCt�×�f,ú)· (%) 20.1 22.7 
�;L} 2.6�Z  

,®�6&é 20.9 
!ÿ6Ñ4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ð
NÍ 17.66 14.04 25.8 11.57 

 

 

MŽ4ÿ�h�W�•,úN©-� 

#��Ö  (1) �\�œ
(�)MŽ4ÿ�h�W�•,úN©-�,´.žAÔ�Í'—�]
-Añ-��J�œ
z [2008]43
'�É�œ�0
�>|Añ�h,´�œ
(���Ÿ�ÛMb@�Gú
�W�œ
z1\1
'�ÉMŽ4ÿ�h�W�•,ú�Ê,´?ô�Ê�—>|�Ä�\�œ
(�Œ�j5,
8�WH�=½Lö
��È�ÅCt�J�Ñ�_�\�œ
(,´�k:U�J
�Ñ�{�0�È�1�9�F�45žH�=½Ct�×	ú6Ñ�s�ÅCt6<�×+O,´ �ÅCt�f,ú
w�Ž�¾�\�œ
(,´4ÿ�h�W�•,ú�Ä  

(2) �i�žCR�oG��Ã0>�Ñ�k�p�¾ 2019�¤ 5�8 29��
��3,´ 2019�¤1\ 72
'�É�£�¾�
L™�1�J�{5�Ci	ú�“H��_�*0>�}�“
L”�o1†,´�œ
z�Ê�È�
L™�1�J,´�{5�Ci	ú�“H��_�*
X�1�J�p�Ç0>0>�}�“L”"��»�È��Q�8#�ƒ�¤�˜G��
Ci�f�•
�“L”F0�
H�1y
>�‰NÍ,´ 18%�Ä
[�\� �Å�È�¦�qAèCµE÷G��65�Eœ��
>�¤�Ö�“L”�È�
L™�1�J 2018�¤�Ö"w1Ç$5
5d�9'—�\�œ
z?ô�Ê�—>|�Ä�\�œ
(�6 2018�¤�Ö�1�J�p�Ç0>"w1Ç$55dF2+X�à0>�f�o1†�) 2019年�•,ú,´�0!Q�W
B3�¤�Œ�jMŽ4ÿ�h�W�•,ú�Ä  

(3) 9��¢� �ž�"Gý�62«�FGý�G�È��1V
8-(�£�OL$,´
x�G�é�?�Ä  

�Ä�ê"A�1,®�7�s�Å  2020�¤  2019�¤  2018�¤  

AÑ�•:U�J�F�f�•,´�o�Ì>•�Ù  59 34 65 
�€C•�_�*   (366) (302) (240) 
L”�:F 
4N©�{�F,´�¦��:U�J�F  

�f�_�ðNÍ  
 

 (233) (21) (12) 
�p�Ç 0>�¡
ý �   46   37 (29) 
�i�ž0>�f�Ã�JAÑ1y#��»�Ã#�?ô,´?±"r  

�)�ƒ�O�•,úF�>|�0!Q�WB3�¤�)�ƒ�O  
�•,ú,´�¡
ý (2) 

 
 

 - 10,453 - 
�A� 6Ñ�L�Ä�¯�õ,´G��6   53 (49) 23 

8AÑ (441) 10,152 (193) 
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3.2 �k?±�J�Ñ� �ž  

�Ä�ê"A�1,®�7�s�Å  
2020�¤ �T  

2020�¤ 12�8 31��  
2019�¤ �T  

2019�¤ 12�8 31��  
2018�¤ �T  

2018�¤ 12�8 31��  

�Ò�g4ÿ:U    
�Â6„5•+X�g Gÿ�Ä�7�ê�Å   59,804   51,550 44,359 
�Z�ê�Ò�g� �Ä�7�ê�Å   21,843   20,048 18,022 
�Ò
w
8
<� �Ä�Z�Å   2.76   2.64 2.54 
�Ò
w:UF� �Y#Ö�Ä�ê"A�1�s�Å   563.00   612.54 542.28 
�1�9�J�æ�€�œ
(
8
<,´�Ò�g�   

	•"� (%) 38.0   36.8 34.3 
�à�Î�Ò�g�]�•8�Lö
��Â6„5•+X�g
	•"��Ä %�Å  36.0 40.7 34.4 
    

Lö
�
8�¦     
�‚�Ž�¾!ý�œ
(6Ñ�L,´:UF��Y#Ö   139,470   132,955 112,573 
:UF�ROE�Ä%�Å  19.5   21.7 21.9 
�*�\!ÿ6Ñ:UF��f,ú�Ä�ê"A�1�s�Å   7.89   7.48 6.31 
!ÿ6Ñ6Ñ�Ÿ�Ä�ê"A�1�s�Å   2.20   2.05 1.72 
�‚�Ž�¾!ý�œ
(6Ñ�L,´�ð�Y#Ö  143,099     149,407 107,404 
�‚�Ž�¾!ý�œ
(6Ñ�L�s,ú   762,560   673,161 556,508 
Lö
�5,
8�¯��7-�Ë�uCã)· (%) 236.4   229.8 216.4 
    

�/L™	ú�•�çL™�J�Ñ     
�µ
[�'�l:UF�
��Õ)· (%)  14.5   25.0 30.8 
�µ
[�'�l   824,574   757,490 613,223 
�à�J�Ñ�'�l   49,575   75,945 72,294 
:UF��Y#Ö  93,666   88,950 71,345 
C„���_�*  85,400     86,086 84,713 
�™�‰EéLu�‰NÍ  960,183   918,416 786,633 
�£�¹�/L™5,
8�¯��7-�Ë�uCã)· (%) 241.8    231.6 218.8 
    

CR�×�
L™�J�Ñ    
�ð �Y#Ö  16,159 22,808 12,274 
�Z�`�OCS�+�ö�7H�  166,381  149,091 124,703 
�Z�ãC„!n�ö�7H�  96,537  88,712 88,894 
5,
8�@�\)· (%)  99.1  96.4 96.0 
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�Ä�ê"A�1,®�7�s�Å  
2020�¤ �T  

2020�¤ 12�8 31��  
2019�¤ �T  

2019�¤ 12�8 31��  
2018�¤ �T  

2018�¤ 12�8 31��  

5,
8�¯��7-�Ë�uCã)· (%) 241.4  259.2 223.8 
    

K&>|�J�Ñ    
�ð�Y#Ö 28,928  28,195 24,818 
�ð�Ÿ�� (%) 2.53  2.62 2.35 
�@�\�f�•"� (%) 29.11  29.61 30.32 
�=8ŸCg!n)· (%) 1.18  1.65 1.75 
Fn�O60�Y���:Cg!n���7?¶-�)· (%) 219.78 190.34 141.24 
�h�ó�04×Ct�\�uCã)· (%) 8.69  9.11 8.54 
    

Ct�×1Ñ*6�J�Ñ      
���ˆ�J�Ñ �ð�Y#Ö  2,479  2,598 3,012 
Añ�h�J�Ñ �ð�Y#Ö  3,102  2,376 1,680 
    

0��°�J�Ñ     
:UF� �Y#Ö 8,221 4,661 7,748 

#��Ö9��¢� �ž�"Gý�62«�FGý�G�È��1V
8-(�£�OL$,´
x�G�é�?�Ä  

3.3 �}	q
=6Ñ�L�16Ñ�õ�å>˜  

�Õ
z�O�[6Ñ�L�k�   6Ñ�L�k�  700,502�Ä�¦�]�³�µ6Ñ�L 696,120�Å 

�}	q
=6Ñ�L�16Ñ�õ�å  

6Ñ�L
=0  6Ñ�L�WCX(1) 
�16Ñ"��»

(%)  
�16Ñ�k �  2) 

�Ä6Ñ�Å 

�1�9�9L€
�^�‘�&6Ñ

�-� Gÿ
�Ä6Ñ�Å 

CX�ì�F�ë5�  
6Ñ�-� Gÿ�Ä6Ñ�Å  

OÉ$_�]�^5�1Ç�Ä��*6�ê�Å�9L€

�œ
( (3) 
�³�F#��ê  35.51 6,491,359,838(5) – �Z.�  

$!
c�2�ÅCt�×6Ñ�9L€�œ
(  
-�æ  5.27 962,719,102 – CX�ì341,740,000 

OÉ$_�]�^5�1Ç�9L€�œ
( (4) �¦��  4.37 798,480,284 – – 

�]
-Añ�hH�=½6Ñ�-�9L€�œ
(  �¦��  2.99 547,459,336 – – 

�v
��×6Ñ�9L€�œ
( (5) �³�F#��ê  2.95 539,730,026 – CX�ì366,812,665 

�]�^"wH�Ct�×1Ñ*6�9L€CS�+�œ


(  

-�9#��ê  2.65 483,801,600 – – 

New Orient Ventures Limited(5) �³�F#��ê  2.16 394,383,842 – – 

$!�JLö
��9L€�œ
(  
-�9#��ê  1.41 257,728,008 – – 

�W�@�*H��É�Ì�JK&>|�É�W�@�] �¦��  1.10 201,948,582 – – 
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AñH�=½Ct�×1Ñ*6AÑ�B 

	~�?�*H��É�Ì�JK&>|�É	~�?�]

AñH�=½Ct�×1Ñ*6AÑ�B 
�¦��  1.09 199,511,462 – – 

�:F 6Ñ�L�£6„�£3+�F�08$>|�Ø
�£3+,´B$�>�Ö  

�v
��×6Ñ�9L€�œ
(	ú New Orient Ventures Limited
w�Ž�¾	Œ=2Lö
��9
L€�œ
(L$�Õ�˜Ct�16Ñ�€�œ
(�È�¼65
��§�9
<�0�×�f�ê�Ä	Œ=2Lö
��9L€
�œ
(�Å6<>Û?ö�j�´�@�08$>|�Ø�£3+�Ä  

L”�:F �õ�å�F�È�\�œ
(�Z.��:F �¦��6Ñ�L�{L$�_
V�ˆ
X�£6„�£3+�F�0
8$>|�Ø�£3+�Ä  

#��Ö (1) A6Ñ6Ñ�L�WCX�j6Ñ�L
X�]
-Añ�h,«Aà5�1Ç�9L€�œ
(�:#§�6�œ
(,«Aà,´CV�g�WCX�Ä  

(2) 
��\�œ
(6Ñ/˜�j=½Ct=½�h-��7Añ�h�È6Ñ�L�16Ñ� Gÿ�9'—�¦FJE÷�žFJAñ�hCV�g�Ã��+XAñ�hCV�g�1�9,´6Ñ/˜	ú
�s,ú� Gÿ
8�¦AÑ1Ç�Ä  

(3) OÉ$_�]�^5�1Ç�Ä��*6�ê�Å�9L€�œ
(�j�\�œ
( H6ÑMŽ,«Aà6Ñ�L�p�16Ñ�-,´
=�y�1�9�ê�Ä  

(4) OÉ$_�]�^5�1Ç�9L€�œ
(
=�;6Ñ/˜�j"Ú6ÑFJ,´MŽ,«Aà6Ñ�L�p�16Ñ�-�Ä  

(5) �v
��×6Ñ�9L€�œ
(	ú New Orient Ventures Limited
w�Ž�¾	Œ=2Lö
��9L€�œ
(L$�Õ�˜Ct�16Ñ�€�œ
(�È�¦�1�9,´
�\�œ
(6Ñ�-
w,«Aà
XOÉ$_ �]�^5�1Ç�Ä��*6�ê�Å�9L€�œ
(
=�;�Ä�jF¯�}Gý�=AÑ1Ç�ÈOÉ$_�] �^5�1Ç�Ä��*6�ê�Å
�9L€�œ
(�16Ñ� Gÿ�"4ÿL”	ë�:F �T�æ�œ
(,´�16Ñ� �ž�Ä  

3.4 �×6Ñ6Ñ�L	ú�ÎLu�×�f�ê�õ�å  

�\�œ
(6Ñ�s5��´E³�j�6�“�È�=�ˆ
X�×6Ñ6Ñ�L�È�•�=�ˆ
X�ÎLu�×�f�ê�Ä  


� �Ã 4ÿ:U�õ�åAØAê	ú�6�À  

4.1 :“�»K¯8$EÎ  

�iM™�9�‚�È0��°�x>|�Ä �=�i�¾�j�W0��°7-�Ë,´�˜M’ � �‡	F
�M™�È!“
X�9�Ë
`Gý�•�]
-
�£�¹,´�ª�—�W7A�È�’�@�_�1�A���Î)à�� �x.��Ã�x?ù�Ã�x>| �� ,´�ª�—4ÿ:U�£
 �È�^�Ù�œ

(�Î�&�¼��
4N©�£K^� �ž�È.ž�
�ã1†,´	ú�&�W
¼
8*6�W�È�$AÙ�A��1\�0!Q�9�j�J
X�Ì
	¶�à�¤�}
��3�¤�Õ�Ä  

2020�¤�_�±�=�£��,´�0�¤�È�A��F•Fw�¶
"�:5…?ñ,´�à�Ð6ê&¾+Û�õ�Ä 
X�Š�]�^,´
Š�jN¶
�,�;�È�n
-�G���@
þ�Ç�++Û�õ�Ä�]
-�£�¹�:�;
<�ó�Ã�˜�Ë��C¤�È
XH�=½�Ã0��°�Ã�œ,ú
�9�ZN¶���È�j�˜
-Lb+Û�Ç+Û�Ã�=���=�×CQ)^�ËGÿ�Ä 2020�¤�•�_�˜M’�ƒC’7aC[�k
Š�H,´
�f�È�{�¤�Ä �Í�ˆ �� H�=½+0��°�� ,´7-�Ë�>�H�ï�È�]
-�£�¹�Ð�W�Ë�Ö�ØF� ���9�•�¦C[��
0;�� N©-��È6Š'V�� �9	j�9�� �� 1y$!�ÖC[
 
`	j�ÈEî�@�¤�Ö�¦C[���Œ-��7�Ä 2020�¤�È�]

-�£�¹
Š�¸�=�Ñ
-AÑ"A+O,´0û�J�M�ó�È �7�ÎC_�«
-�æ ����	wH�=½�=�Ñ�Î�ƒ4ÿ#~CX�x��
,´2î/Ž �Ä�Z8#2020�¤ 12�8�[�È�]
-�£�¹ FJE÷�
L™CtH��ÅCt�ÃK&>|��Cg�J/ý�é�? 3_AÑ�Å
�•H�=½Ct$ÀCµ5�7�ï�s�È�˜�é�}�_�1�Î�ƒ4ÿ#~
��…�È�=�Ñ4ÿ#~	ü�Ú)ß�H+•�Ä 2020�¤�È
�]
-�£�¹�15��Ø�Ø+O�1�H+•Eœ
»�È�ÐFO
A�J�Ñ�}1�G�5¢� �ž	F4ÿ:U�È C{7-�/L™�Ã�×
L™�ÃK&>|1yGý&é�J�Ñ	…�s�È��	w5,
81��¹�Ë�×0��±�ÅDÛ	j
‡K.�Ã�W� �ž�Ã�ê���ª7-1y
�*.p�°�_.D
��È
��Ë�´�*	k+Ç�•�ç+O�1
8�È�ƒFP�œ
(�Z�•�'�l�ÎK¯�à�E�þ�Ä  



                                                                                                                                        2020 �¤ �¤�Ö �Õ
z�ˆ?±   

7 


XF	�Z�u%�8 ���A�H,´�¤�-�È�A��
=�G�ÉCR�ü�Ê�F+| 500�j1\ 21�}�È�}�u�É/¿�3�ß�Ê
�˜*3�:�2�œ
( 2000�j1\ 7�}�×�A��,´�2�l�
�1�˜*3�
L™�œ
(1\�0�}�ÈF�5��Ä�¤=y6„
BrandZTM�˜*3�
L™
ñ(|1\�0�}�Ä �J5�0c�Ê�ÎK¯�È �œ
(�Î)à�‚�Ž�¾!ý�œ
(6Ñ�L,´:UF��Y
#Ö1,394.70�ï�s�È
<"��ÎK¯ 4.9%�×:UF� ROEEî�` 19.5%�Ä#�Gý6Ñ�L
��Õ�È 
X4ÿ#~�ÎFO.�
�O
��`E³�W�â�+,´�=�Y)ß�³�;�È�A����	w�¶�64Ò"d�£�È
A6Ñ�L#n
��[�O6Ñ�Ÿ!ÿ6Ñ)àH�
�ê"A�1 1.40�s�× �˜�¤6Ñ�Ÿ!ÿ6Ñ)àH� �ê"A�1 2.20�s�È
<"��ÎK¯ 7.3%�Ä 

� �‡	FEœ
»�EN¶�J�Ñ
��…�Ä �£�¹�/L™0��±F�+X0��°�å�Ñ+Û�õ�¡
ý�È�*0û>|�JN¶�x,´ 4ï
�: 	F4ÿ:U Q�?�ÈB3�¤�Ã�H	F�×
ñ1†+•�È $!�F�Ò�gCt$À�Ã�
�1�Ò�gTÿ �Ö�È�jEþ�Õ�2
j�=
8ÿ0�:ô�Ø7-�Ä 2020�¤�È�/L™	ú�•�çL™�J�Ñ�Î)à:UF��Y#Ö 936.66�ï�s�È
<"��ÎK¯ 5.3%�Ä
�£�¹ �×L™$!�Ö�ØF�� �‡	FEœ
»�È�)�F�H	F�Ò�g�ƒP¼�È�)�µ��	wF�:U�x)·�È 2020�¤�Î)à
	Ï�
L™�
Ci�f�•
<"��ÎK¯ 5.5%�È5,
8�@�\)·�j 99.1%�È�J�Ñ
ñCX �15��H�¾>|�J�Ä �£�¹
K&>|�˜M’�ØF�� �‡	F4ÿ:U	ú4ï�:	F F�:U�È�¤�ƒ4ÿ:U�
�10c�Ê�ÈNþL™�å>•7-�ËF��0!•�Î
�j�Ä�£�¹K&>| 2020�¤�Î)à:U�J�f�• 1,535.42�ï�s�È
<"��ÎK¯ 11.3%�×�Z8# 2020�¤ 12�8
�[�È���7?¶-�)·Eî 201.40%�ÈE³�¤�M�:	w 18.28�Z,®�6&é�Ä  

0��°AÙH�=½�=�Ñ�$�9$Y�Ö�Ä �Z8#2020�¤ 12�8�[�È�œ
(0��°�C�Y+cB'� 3_AÑEî 31,412
N©�ÈE³�¤�M�Î�Ð 10,029N©�×�}�uH�=½ 0��°�Ã� �‡	k+Ç �C�Y+cB'�Ì	…�˜*31\�0�}�È�}�u
�ê���ª7-�Ã	j
‡K.�C�Y+cB'�Ì	…�˜*31\�9�}�Ä �j�Ò�g���ËQ� 
ñCX�=�Ñ�_�£�¹,´�Y6|�È
�œ
(�15�F����K�à�°�_��	w�Ò�g�ƒP¼�Ä �/L™
X>|�J�µOÆ�K���ª7-N´C„�� �=�Ñ�È5C@��Ò
�g�a	k,´4ÿ#~	»�Ë�È �˜�¤ 3_AÑN´C„!nCµ2.6�ï�s�Ä�×L™�Ø�* ���0K^*6C„�� �=�Ñ�È�"�9 Cµ
234�7�Ò�g�ƒP¼���£�¹�­E–�k�� APP�� �0K^*6C„�� �Õ�x�Ä�£�¹K&>|�Ø�*M&�^�J�Ñ SAFE
�ª7-	ý!jAø3+5��È8��:4ï���•3_AÑLb�e!jAø �k�+H�NÍ Cµ24�ï�s�Ä 2020�¤�ÈH�=½�)CVFJ
�> �³ �F20�Z
-�æ�F
`	j�*0û
8�Œ�£3+�× �ÅDÛ��H�=½�à�*�*���×���;<Š��K&>|
XOÉ$_!“
�?�0�J �× �¦6„
8���v�p$_
�Lö
��¡
<�Ø�Ø�ª�—$_
��*Aî�È�óF�2Ô$_%ã�W$®	jCh�C�ï�Y
	F�Ä  

+O�1�*Aî	ý�*�Ò�g4ÿ:U�Ä ���ON¶�x,´�K�à�°�_	úH�=½�Ã	k+Ç�•�çN¶��,´$!�Ö0�3_�È�œ

(
��Ë�WH�=½�Ã�W	k+Ç�•�ç	ú�ª�—
þ�2+O�1
8�*Aî�Ä �Z8#2020�¤ 12�8�[ �È�£�¹�ª�—
þ
�2�J�Ñ�"
X
-�µ 151�Z
þ�2���Ë�=�Ñ�Ã:m
`�Ø�¯�× 2020�¤�È �£�¹�­	k+O
X4ï	k+Ç�J�Ñ
�f�• 
<"� �j�â�ÎK¯ 82.4%�Ä�Ç,ú�¾ �� H�=½++O�1�� �*Aî,´�15��ØF��È�œ
(FJE÷+O�1�&�…
9ç
��ÎGÿ+X�g
¼�Z�•+X�g�Ä Lö
��Z�ê�Ò�g4ÿ:U�J5��15���	w�Ä �Z8#2020�¤ 12�8�[�È�Z
�ê�Ò�g�  Cµ2.18�ï�ÈE³�¤�M�ÎK¯ 9.0%�×�˜ �¤�à�Î�Ò�g 3,702�7�g�È�¦�] 36.0%�•8�Lö
�
+O�1
8,´�Â6„5•+X�g�×�Ò
w
8
<�  2.76�Z�ÈE³�¤�M�ÎK¯ 4.5%�Ä
��ƒ5,
8H�=½�J�Ñ0c!•
�ÎK¯�Ä �£�¹�15��6 �� 1+N�� 5,
8H�=½ Q�?�&�h�`
��ƒ�J�Ñ�È�� �� �v>| +�Å>| +�ÅCt��,´
5,
8 Q�?�=�Ñ�˜
-�W�H+•�Ò�g	ú	j���W�W�Ò�g�È�� 4ï �: 	F�é�?�=�Ñ�?�Þ�Ò�g�È�Ø�Ø�Ò
�g�6�r4ÿ:U�Ä 2020�¤�È
��ƒ�J�Ñ5,
8H�=½=½Ct?ô Q
<"��ÎK¯ 69.7%�È�)�œ$PFƒ5,
8H�
=½�
Ci?ô Q
<"��ÎK¯ 84.8%�Ä 

CN-ESG�*0û ���]
-�7�ö�� �Ä2020�¤�È�£�¹FJE÷�]�* AI -ESG�ª�—1Ñ*6�£
 C{7-CS�+�Å
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Ct�×�Ø�Ø�*0û�]
-(©8¢ ESGAô�'�7�ö�È�¦�>�]
-4ÿ#~���Ÿ/n�¡
<
��3 �� �à	~ CN-ESG
Aô�'�ƒ3+�� �Ä�Z8#2020�¤ 12�8�[�È�£�¹CS�+�ÅCt?ô Q Cµ1.03�7�ï�s�Ä8� ���9�•�¦C[��
0;�� N©-��Î�í 3�¤�•�È�£�¹�þ�×�J�Ã�•�ç�Ã�‰6â�9�Z�é
A2î6E4ö�Œ�È�"
X�˜
- 21�Z-1
�F8�"ë	j:m
`B�N©-��È3_AÑ���Ë�×�J�¦C[CtH� Cµ298.34�ï�s�È��	ú 73�7C[
 �ê
��× �$
�* 	w4×�‘�•	›+O�p 1,228�p �È�)AÝ�•	k 11,843
=�È�ƒ�ð�yAú?¶-� 11�7�‰�ê �×�$�*	w4×�‘
�•�–�Q 1,054�p �È�)AÝ �‘�•�‰�8 14,110
= �È
�,ú�–+O4Ö 30�7�ê�Ä  

�É�����?�U�•���Ä+Û�õLb�×�9�Ë�Ã�o1†G�5¢�Ç�ƒ�È 2020�¤�A
-�@ �j+Û
>�˜*3�_�0�Î)à
4ÿ#~!“�ÎK¯,´�k?±4ÿ#~�ƒ�Ä�…�K�Z�•�È�F+|4ÿ#~�’�ï�ý'f�=�r�U�+�È�=8ÿ�=0c�Ê�Ã�=
�£>‘�È+Û�õ�â�+�,8$,´
42«>}+ONþL™�=�é�-?ö�Ä�A��
Š���ÈL¿-p�à�Ð+Û9�,´�Ø�*�Ã�Ø
�¯�È�˜*34ÿ#~4ø�6�›	ë+Û�õ,´LdMn�ÈEþ�•���Ü
>,´�Æ�U�Ä  

2021�¤�È�]
-�£�¹�6(’(’
Š�1 ���15��ÎK¯�Ã�H	F5��´�ÃG�5¢�Z�•�� 	q�¼�‡4ÿ:U�éJ¸�È
�EN¶�˜Lö
��J�Ñ0c�•
��…�Ä �J�Ñ1†+•�:�È�´�*K¯�O
��15�,´1��¹�H�ï�È�ƒFPQ�CXGÿ,´
�•�ç�ÎK¯�£
 �Ä �/L™�iM™$!�ÖC_�«�� $PFƒ+�×
ñ�� 	üEžP¡�Ø1†+•�È
X2020�¤�*�\�¼�@
�¤�ƒN¦�rAîAÑ,´�*.p�:�È�þ$PFƒ�Ã�×
ñ�Ã1Ñ*6�Ã�·	F
��W�é
A�˜M’�Ø�Ø�i M™N©-�:m

`�Ä�Í�ˆ�C�J1Ñ*6
�LO�ÃQ�3PCX��*6�êLO�=�Ã5,
8H�=½�×
ñ�ƒ3+
¼N¶�x0��°�Î�Ë�È�i
M™�@�x�6��,ú�n)à�Ä 4ÿ:U1Ñ*6�:�È$!�•�ØF�� �‡	FEœ
»�ÈC{7-H�=½�k�J�Î)à �� 4ÿ:U1Ñ
*6�ª�—	F�Ã#q0;F�:U� �ž	F�Ã$PFƒ�*Aî2î4ö	F�Ã�Ò�g�=�Ñ�Z�W	F �� �Ä
<�&�È�Ã�•0��°
�K�à,´�H+•�jFw�O�È�*0ûQ� L� � �Ã�9�ñ
Â,´
-LuN¶�x,´0��°7-�Ë�È�15�	w4×�Ò�g�ƒ
P¼�Ã�ÐFO0��°C{7-�F$Ò�È�=�Ñ
-AÑ"A+O�Ã	ý�*H�=½�k�J�Ä �H+•�K�à�:�È0��±G�5¢�Z
�•�ÈH�=½�_�£�¹,´)à
X�&�È	k+Ç�_�£�¹,´�Z�•�&�Ä �A���6�þ	k+Ç 1Ñ*6�j�´�Ã+X�g�Ã�=
�Ñ�é�Ã�_���é�Ã0��°�Ä�éM’�ÐFO�´�*	k+Ç+O�1L�)ß �È�Ù�Ë ���•�ç�]
-�� �* Aî�Ä 

�=���M�ó�È(’Aà�¯
­�Ä 2021�¤�_�]
-�¡�×�Š�@0û 100
˜�¤�È�•�_
-�æ �� 	q
��Ä �� ?ô�B
,´�0�p�{�¤�È�$�_�A
-�˜M’�*�@�?�ç/n�J�{
>)à��	F�*AîF�0;�]�§�9(©!ºGý?±�W,´�0
�¤�Ä H�=½�_)à��4ÿ#~,´>p79�È�_
-�æGý?±,´�h�ó1��¹�Ë�Ä
Š�¸�=�Ñ
-AÑ"A+O,´0û�J�M
�ó�È�]
-�£�¹�û4ø�68�DÛ
��…=½�•
-�æ
­F��Ã"A�ÿ�=�¤
¼�ê"A�)5¾�­+O#k,´
A�°�Ä�à
,´�0�¤�È�A���65�5�/ù�¯ �� #�?ô+1�� �Ç���ÈF��0!•��	w
8?ô4ÿ:U"d�£�È�U�×
4N©4ÿ:U
NþL™�×
Š�Ê�=0+C � �ž	F�Ã�ª �—	F4ÿ:U�{D��È
X�Š�jH�=½�k�J,´
<�&�ÈC{7->|�J
¼�ª
�—
þ�2�*Aî�È�ØF�	k+Ç�•�ç+O�1
8�H+•�×��
*���…7aC[�k
Š�@ �Ì�È0��±	ò�>�‘�•�_�¤
�H+•�Ä�à,´�0�¤�È�A���6�0�²���°�ÃU€�ó	•�Ë�È�j�$�­
`�=�Ñ�Ò�g�Ã
��Õ6Ñ�L�Ã
�O¸
/n�J�È�j�Î)à�]	~"A�ÿ�O�W�=�¤�15�CQ)^�ËGÿ�Ä  

4.2 �Ò�g4ÿ:U�6�À  

�£�¹
Š�1���Ò�g�j�]�ó,´4ÿ:U*6�%�È$!6E�Z�ê�Ò�g�Ã�)6â
��ƒ�Ò�g�È�15��ØF�5,
8H�
=½�H+•�È�_�Î�£�¹4ÿ:U�Ò5Ô�Ä�£�¹�Z�ê�J�Ñ�*�¾ “�0�Z�Ò�g�Ã�J/ý�×
ñ�Ã�01	�?�=�Ñ ”

,´�Ò�g4ÿ:U*6�%�È ��H�=½�kCV�g�j�7�•�È�� � �ž�Ã�s,ú�Ã�×
ñ	ú5��0:UK0�=�Ñ�£
 �j
-p�Ë&é�È�´1•�0�ƒ	F�Z�ê�Ò�g4ÿ:U�]
>
 �È5�
8+O�1
8�H�ï�È �15��Ø�Ø “0��°C{7-H�
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=½�Ã0��°C{7-+O�1�Ã+O�1C{7-H�=½”�×�¦FJE÷�K�à
j�Ÿ	F(6!n �×
ñ4ô
8	ú:UK0�é�x�È
�j�Ò�g���Ë�$�`�ü,´�×
ñ�>�$�HCX,´�=�Ñ�Ä�Z�ê�Ò�g� ,´�15���	w�Ã�Ò
w
8
<� ,´0c
�Ê�Î�Ð
¼0c�•,´�×
ñ,ø�Y7-�Ë�"4ÿ�@�j�£�¹�Z�ê�J�Ñ�j�â�ÎK¯,´�µG�P¡�Ø�Ë�Ä�£�¹
�
�ƒ�J�Ñ6Š'V�H+•�Ò�g
¼�?�Þ�Ò�g�È�6�r4ÿ:U�È�ƒFP�0�Z�Ò�g�Ã N�Z�×
ñ,´ “1+N”�=�Ñ Q
�?�È%�Cã�Ò�g5,
8H�=½M0"r�×
<�&0��±F�+X0��°�{!å��	w�Ò�g�ƒP¼�ÃL}�~�=�Ñ�@�\�È
��5,
8H�=½ Q�?�=�Ñ�Î�ƒ4ÿ#~�ÃD%>|�ž��H�=½�Ä  

2020�¤�È<­
�+Û�õ�¡
ý�ÈLö
��Z�ê�J�Ñ:UF��Y#Ö�ý
<"��ÎK¯ 0.1%8#1,229.77�ï�s�È�•
Eœ�¶2020�¤�:	z�¤,´CO�ÎK¯C»�ï�× 
XLö
��‚�Ž�¾!ý�œ
(6Ñ�L ,´:UF��Y#Ö �]	•"� Eî
88.2%�ÄLö
��Z�ê�Ò�g� Cµ 2.18�ï�ÈE³�¤�M�ÎK¯ 9.0%�×�˜�¤�à�Î�Ò�g 3,702�7�È�¦�]
36.0%�•8�Lö
��Â6„5•+X�g�×
X�Ò�g?ô Q�15��ÎK¯,´�õ�å�;�È�Ò
w
8
<�  2.76�Z�ÈE³�¤
�M�ÎK¯ 4.5%�×�Z�ê�Ò�g�Ô	ù$GF?0;�Ö�=�Ý��	w�È
<�&�1�9�J�æ�€�œ
(
8
<,´�Ò�g
X�¤
�ƒ �Z�ê �Ò�g�]	•"� 38.0%�ÈE³�¤�M�:	w 1.2�Z,®�6&é�×Lö
��Â6„5•+X�gGÿ Cµ5.98�ï�ÈE³
�¤�M�ÎK¯ 16.0%�×�£�¹���; 5!n APP,´#��¼+X�gGÿE÷�ï�Ä  

2020�¤�È
X�£�¹ “�0�Z�Ò�g�Ã�J/ý�×
ñ	ú�=�Ñ ”5,
8H�=½*6�%,´�Ø�Ø�;�È
��ƒ�J�Ñ0c!•
�ÎK¯�È�)�œ$PFƒ5,
8 H�=½�
Ci?ô Q
<"��ÎK¯ 84.8%�È5,
8H�=½=½Ct?ô Q
<"��ÎK¯
69.7%�Ä�Z8#2020�¤ 12�8�[�È
��ƒ�J�Ñ�j�Z �ê�J�Ñ���ËCt�×�‰NÍEî 1.21�7�ï�s�×�j�
L™
CtH�G}5ž���ËCt�×�‰NÍEî 5,190.22�ï�s�È 2020�¤�à�Î 1,479.06�ï�s�Ä  

�Z�•�È�£�¹�6�û4ø
Š�1���Ò�g�j�]�ó�È�=�Ý$!	F0��°�K�à7-�Ë�ÈC{7-�×
ñ�K�à�H	F
¼
�=�ÑCXGÿ��	w�È�¼�´�Ò�g�ƒP¼�È�Î)à �Ò�g �'�l�>�œ
(�'�l,´�¡
<�@K¯�Ä  

4.3 0��°�EN¶�J�Ñ
�M™  

�£�¹�15�$!	F �� H�=½+0��° �� �Ã�� H�=½++O�1�� �H+•�Ä �£�¹FJE÷.D
��Å�•�15��ƒFPN¶�x
0��°7-�Ë�È�¯#��Ä+X�¾H�=½�k�J�È�¦�ÐFO�ØF�+O�1 
8�*Aî�Ä�£�¹�)�µ$!�F�J�Ñ
j�Ÿ�È
�j	F0��°C{7-�È�Ù�Ë�Î)àL}�\�Î�x�ÃNþL™1Ñ�×-��7�È�ƒFP�HCX�×
ñ�È��	w9ç�Ò�È�Î�Ð
:U�J�f�•�×�)�FEÃ�*N¶�x,´�K�à�×
ñ	ú�=�Ñ�È
��U0��°P¡�Ø7-�Ë�È�óF�>|�J+O�1,´�¼
�´
¼0��°"d�£,´��	w�Ä  

�£�¹�15�6Š'V�h�ó�°�_.D0¦
¼8��k.�Aö�×�s�¼�×�Ä�Z8# 2020�¤ 12 �8�[�È�£�¹���9 Cµ
11 �7
=0��°�þ�J�ê
ˆ�ÃCµ 3,700 
=0��–�æ,´�0#q0��°�ê�}LO�=�Ä
<�&�È�£�¹,´ 8 �W.D
0¦L’�Ã 57 �Z�ÎP¼�Ô�>	G�Ü�W�–�Ã$5	~�W�–�Ã�=���W�–1yN¦�FQ��Q
¼.D0¦�j�´�0�…$!�•

8�Œ�È�Ù�Ë�£�¹�Î)à0��°0±.d�Ä�Z8# 2020�¤ 12 �8�[�È�œ
(0��°�C�Y+cB'� E³�¤�M�Î
�Ð 10,029N©�È3_AÑEî31,412N©�È�}�u
-LuH�=½�j�´�}�G�×�¦�]
��>�C�Y+cB'� 	•"�F�
95%�ÈPCT 	ú�³�F�C�Y+cB'� 3_AÑEî 7,513 N©�Ä
<�&�È
X�0�à
��3,´H�=½0��°.�Aö�×
�s,­,Þ�–�]�È�£�¹��CµE÷ 3,978 N©3_AÑ�C�Y+cB'�}�u�˜*31\�0�}�×
X�˜*3� �‡	k+Ç�C
�Y+cB'�Ì	…�]�È�£�¹�� 1,074 N©3_AÑ�C�Y+cB'�}�u�˜*31\�0�}�×
X�˜*3�ê���ª7-�C�Y
+cB'�Ì	…�]�È�£�¹�� 9,255N©�C�Y+cB'�}�u�˜*31\�9�}�×
X 2020�¤�˜*3	j
‡K.
��>�C
�Y�Â>|�Ì�Ä�} 100
=�Å�]�È�£�¹�� 1,128N©�C�Y+cB'�}�u�˜*31\�9�}�Ä  
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0��°�Î�Ë�15�0±.d�È�£�¹
X�ê���ª7-�Ã�  �‡	k+Ç1yN¶��NÁNÁ�Ù9ç
-Lu9“@¹�ÄF��9�¤�È
�£�¹3_AÑ9ç�Ç 60 �Z 
-Lu"�C‹1\�0 
= �ÈE³�¤�M�à�Î 13 �Z�Ä
X�ê���ª7-N¶���È�£�¹
X +a
�ß
–/¿�W�–
�C§,´ L5B+*6@��A�HC‹(SQuAD2.0)�:1\�9!Q,«N¦ �× 
XFJ+XB�@0*6@��+�Ñ
(GLUE)�Ì	… 11 �Z�€�+�Ñ�:
��Ç5,
81\�0,´�@5� �×
X �›�ÿ�·�“ OCR L�1„�>�ð3R1�C‹
(DocVQA)�] �Ù9ç�TN©�€�+�Ñ1\�0 �× 
X
-Lu+e"D�>+e�€��0; �8	• �J�Ä IEEE�Å�� �;
ICDM(International Conference on Data Mining)
-Lu� �ž�F�È�JAÞ�k�Î,´.�Aö
.Ba�WC‹
�] 5,
8�Â
=OÆ�}�Ä
X� �‡	k+ÇN¶���È �£�¹ AskBob AI 	k+O
X 2020 �¤K¯
þ�ó7?+õ�–�W
�J�Ø�Ê#b�ó7?�–�J�W�J,´�ó>p1Ñ+î+õ5,
8"ë+Ç�ê�j�WC‹�]�È�� 97.7"� 93.9,´"��6�H7�
�9+b�C0�	k+O�× �£�¹ 
X
-Lu6ï,T�–N¦4×	k�–�O�:�É The Journal of the National Cancer 
Institute�ÄJNCI�Å�Ê
�>˜ �£�¾Uk
í,|+õ�õ�¦	FNþL™N´#{ Q
» ,´.D0¦Aê�· �×�>�LG��H	j�k
	kL’1y
8�Œ,´.D0¦Aê�·,«�:�É�#
&�0 (The Lancet)�Ê�€�:�É EBioMedicine�Ê�×
X8�'f�r
���É Nature�Ê�€�:�É Scientific Reports�Ê
�>˜�£�¾�µ0Õ KŒ�¡�ÿCXGÿ,´Aê�·�×6„
8@��n�Ë
�k	kL’�>5¾
-�ç�x�D�W�–
�>˜,´�£�¾ ICU 7C"�+÷N´#{,´.D0¦Aê�·>Û
-LuGý+÷	k�–N¦4×
�O�:�É Critical Care Medicine�Ê�…+X�Ä 

4.4 �k?±�J�Ñ4ÿ:U�6�À  

4.4.1 �J5�5,F  

�\�œ
(FJE÷�J$PFƒ�6K05•5��È��5��0,´
ñ(|�È�O�Ù���;�£�¹�/L™�Ã�£�¹�×L™�Ã�£�¹�«
61L™�Ã�£�¹�•�çL™�Ã�£�¹K&>|�Ã�£�¹���ˆ�Ã�£�¹Añ�h�Ã�£�¹Ct�×1Ñ*6	ú�£�¹=½Ct0�Cq
1y�€�œ
(4ÿ:UH�=½�J�Ñ�È�O�Ù"­E–�{�æ�Ã LvH��p�×6Ñ�ÃH�=½�)CVFJ�Ã�£�¹�­	k+O�Ã�£
�¹	k�
0��°1y�€�œ
(�Ã6„:U	ú
8:U�œ
(4ÿ:U0��°�J�Ñ�È
A�Ò�g���Ë�J/ýH�=½�×
ñ
¼�=
�Ñ�Ä 

4.4.2 �/L™	ú�•�çL™�J�Ñ   

�\�œ
(FJE÷�£�¹�/L™�Ã�£�¹�«61L™
¼�£�¹�•�çL™4ÿ:U�/L™	ú�•�çL™�J�Ñ�Ä  

�œ
(
Š�1���Ò�g�j�]�ó�È�k�Ø�Ð�j
8?ô1Ñ*6�Ã��	wNþL™Lb93"d�£�ÈC_�«��$PFƒ +�×

ñ��	üEžP¡�Ø1†+•�È��
*�J�Ñ�*.p�È�Î)àK¯�O
��15��ÎK¯�×�¦
X+Û�õ ,´�â�+ �;�È0��±
�Ä�)�A�H�È	w4×4ï�:	F4ÿ:U Q�?�Ä 2020�¤�È�/L™	ú�•�çL™�J�Ñ,´�à�J�Ñ�'�lEî 495.75
�ï�s�È
<"��;L} 34.7%�× �à�J�Ñ�'�l)·
<"��;L} 14.0�Z,®�6&é�È�k?±�_
��à�Ð6ê&¾+Û
�õ�¡
ý�È�œ
(�P5���*6�ê4ï�;�J�Ñ�…�J
�Lk�×
<�&�¿?ò4ÿ#~	ú�Z�ê�f�•M’�d,´�=.ž�Ê
�W�Î�Ð�È�,8$�Ò�g�)K¯�O�
LÌ�×
ñ,´#¸Ci�_�*�²�&�n5C�×4ï�;�W
»#k�Ø�n�Î�Í'f
�
L€�È4ï�;M’�)M’��Aï�ý�Z�’�=�`+Û�õ�}"d�£�È�œ
(Q��'�l,´K¯�O�
LÌ
»�J�Ñ
��`�0�Ê
�â�+�Ä�œ
(
Š�16Š'V�
LÌ�È�Ø�Ø�×
ñ1†+•Nª�Ä+Û�õ)ß�³B3�¤�È�Ð�W�C�¾K0�^�v�'�l)·
-(�)E³�~,´4ï�:1°	…�×
ñ�Ø�¯�Ë�Ö�È�™�W�Ò�gCt$À�Ø�7�È�
�1�Ò�gTÿ�Ö�È�j+Û�õE÷
>
�Ò�gEœ	F�Š�ö�7�Ä<­'f 2020 �¤�/L™	ú�•�çL™�à�J�Ñ�*)à.��O#��Ø�È�v�h�ó�Y#Ö�Í'f
0c�•�È�/L™	ú�•�çL™�J�Ñ,´0>
>:UF��Y#Ö
<"��ÎK¯ 5.3%8# 936.66 �ï�s�×:UF� ROEEî
35.0%�Ä 
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�/L™	ú�•�çL™�J�Ñ�£K^�7�7  

�Ä�ê"A�1,®�7�s�Å  
2020�¤ �T  

2020�¤ 12�8 31��  
2019�¤ �T 

2019�¤ 12�8 31��  
��Ø (%) 

�à�J�Ñ�'�l  49,575 75,945 (34.7) 

�à�J�Ñ�'�l)· (%) 33.3 47.3 
�;L} 14.0�Z  

,®�6&é 

+X�•AÑ1Ç�à�J�Ñ�'�l,´OÆ�¤�
Ci  148,915 160,478 (7.2) 
�µ
[�'�l  824,574 757,490 8.9 

�µ
[�'�l:UF�
��Õ)· (%) 14.5 25.0 
�;L} 10.5�Z  

,®�6&é 

:UF��Y#Ö 93,666 88,950 5.3 

:UF�ROE(%) 35.0 40.5 
�;L} 5.5�Z  

,®�6&é 

�ð�Y#Ö 96,072 103,737 (7.4) 

�£�¹�/L™5,
8�¯��7-�Ë�uCã)· (%) 241.8 231.6 
�:	w 10.2�Z  

,®�6&é 

�/L™��*6�ê$PFƒ4ÿ:U�õ�å  

�Ä�ê"A�1,®�7�s�Å  2020�¤  2019�¤  
��Ø (%) 

��*6�ê�×7-	ú�f�•     
 ��*6�ê$PFƒ�à�J�Ñ�'�l  42,913 68,209 (37.1) 
 �8
w��*6�ê� Gÿ�Ä�7�Å  105 120 (12.5) 
 ��*6�ê�ê
w�à�J�Ñ�'�l  

�Ä�s �T �ê
w!ÿ�¤�Å  40,688 56,791 (28.4) 

 ��*6�ê#k�Ø)· (1) (%) 49.3 60.9 
�;L} 11.6�Z  

,®�6&é 

 ��*6�ê�f�• �Ä�s �T �ê
w!ÿ�8 �Å 5,793 6,309 (8.2) 
�
	… 5�5�)·     

13�Z�8�
	…5�5�)· (%) 85.5 87.8 (2.3) 
25�Z�8�
	…5�5�)· (%) 80.9 87.1 (6.2) 

 

 
2020�¤  

12�8 31��  
2019�¤  

12�8 31��  
��Ø (%)  

�Z�ê�/L™K0�^��*6�ê� Gÿ �Ä�ê�Å  1,023,836 1,166,914 (12.3) 

#��Ö (1)  ��*6�ê#k�Ø)· =�ƒ�¤
4�8�*	…��*6�ê� Gÿ�{
¼�T�ƒ�¤
4�8
X6|��*6�ê� Gÿ�{
¼�Ä  
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(2)   
�
�8=�Ä�•�È-$�ÕAÑ1Ç�Z�õ-(1y�Ä  

 4.4.3CR�×�
L™�J�Ñ  

�\�œ
(�k?±FJE÷�£�¹�×L™4ÿ:UCR�×�
L™�J�Ñ�È�£�¹�×L™4ÿ:U�J�Ñ93
$#å-�E–L™�Ã�1CR
L™�Ã��0;L™�ÃCWF�L™�ÃCS�+L™�Ã�
AñL™�Ã��+XL™�Ã�æCRL™�Ã�?�F	ú�•�çL™1y�0�7#��Ê
CR�×�
L™�J�Ñ	ú
-Lu�½�
L™�J�Ñ�Ä  

2020�¤ �È
X�à�Ð6ê&¾+Û�õ�â�+�;�È �£�¹�×L™ �ý5$�10c�•
��…�1�ï�È �Î)à	Ï�
L™�
Ci�f
�• 2,858.54�ï�s�È
<"��ÎK¯ 5.5%�Ä��	Ï�
L™�
Ci�f�•�•>‘Gÿ�È�£�¹�×L™�_�]
-1\�¼�W
CR�×�
L™�œ
(�Ä
��à�Ð6ê&¾+Û�õ�¡
ý�È �:	z �¤ �
Añ�
L™�J�ÑC„��.��O�: 	w�ÈL¿-p�;	z
�¤+Û�õF@$@�×�f6<�Ç��5C@��Ä�*�¾�]
-4ÿ#~�j�W,´N��W
¼
��…�Ø�Ë�È
-�æ�*
 ,´-(�£
�_�1�W�o1†
��U�x�Ë�È��	ú�£�¹�×L™
XNþ�×�o1†�Ã�Ò�g1Ñ�×�Ã�

>1Ñ*61y�éM’G÷
��¶
�03+�G�j	F1Ñ*6�n�Ú�È�˜�¤�
Añ�
L™5,
8�@�\)·
X�:	z�¤Eî�`� �l
>�9�p�i�´�Ä
<
�&�È
XE–L™5,
8�iM™6ü�Ÿ�;�È�2
j1��¹%ð&ø�È�@�\�9�p�Î�Ð �È�£�¹�×L™ �¤�ƒ 5,
8�@�\
)· E³�:	z�¤ �:	w 1.0�Z,®�6&é8# 99.1%�× �Î)à:UF��Y#Ö 161.59�ï�s�È
<"� �; L}
22.9%�Ä 

CR�×�
L™�J�Ñ�£K^�7�7  

�Ä�ê"A�1,®�7�s�Å  2020�¤  2019�¤  
��Ø (%) 

:UF��Y#Ö 16,159 20,952 (22.9) 

:UF�ROE(%) 16.4 24.6 
�;L} 8.2�Z  

,®�6&é 

0>�}�Y#Ö 19,629 25,485 (23.0) 
�ð�Y#Ö 16,159 22,808 (29.2) 

5,
8�@�\)· (%) 99.1 96.4 
�:	w 2.7�Z  

,®�6&é 

�¦�] �ÖCi+X)· (1)(%) 38.6 39.1 
�;L} 0.5�Z  

,®�6&é 

C„��)· (2)(%) 60.5 57.3 
�:	w 3.2�Z  

,®�6&é 

	Ï�
L™�
Ci�f�•  285,854 270,930 5.5 
 �¦�]�ÖE–L™  196,151 194,315 0.9 
    MŽ�j�ØE–E¶�
L™ 72,648 63,703 14.0 
    �?�F	ú�•�ç�
L™  17,055 12,912 32.1 

#��Ö  (1)  Ci+X)· =�Ä�
L™�J�Ñ�{5�Ci�_�* +�J�Ñ	ú1Ñ*6Ci�_�*�É�6�
�“H��f�•�Å �T �"CŠ�
Ci�Ä  

(2) C„��)· =C„!n�_�* �T �"CŠ�
Ci�Ä  
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4.4.4  �
L™CtH��ÅCt4ô
8  

�\�œ
(,´�
L™CtH��ÅCt4ô
8+a�/L™	ú�•�çL™�J�Ñ�ÃCR�×�
L™�J�Ñ,´
��ÅCtCtH�4ô�@�Ä  

2020 �¤�È
��à�Ð6ê&¾+Û�õ�¡
ý�È�˜*3�k?±4ÿ#~�ƒ�ÎFO�W�u�;>|�È�¼�“�Ö�]
>�O5C�’Gý

_ �× �v�;	z�¤�J
-+Û�õ�½!Q �ä
� �È�˜*34ÿ#~�=8ÿ �}�ŸM’�dB(�J NþL™�Ä
-�µ4ÿ#~�ÎFO�0
�“�Ö�>�n�;>|�È�]�^F2�&F2�Ö�Î�í�)�â�W�¿?ò�o1†�È0��±�ØF��=���=�× �× �¼�“�Ö���•
4ÿ#~0c!•�’�=�È �]
- �@�j�˜*3�_�0 �Î)à4ÿ#~ !“�ÎK¯,´ �k?±4ÿ#~�ƒ�Ä
�+Û�õ�â�+�¡
ý�È
#§�FCt�\�2
j�0�Ö�—&øB3�¤�È�v�Ç,ú�¾
4
-�o�Ì�Ð�W�¿?ò�o1†�)�â�Ë�Ö�È�2
jF@!•	ý
�i���=�Ä
<�&�È�Ç,ú�¾�]
-)·�x�9�x�×�f+Û�õ�È�Ð�:�o�Ì	ú�&G÷
� “�•0c ”�Ã“�•�
 ”�o
1†0c�•�2
jN´�O�È
-�µCt�\�2
j#��Ø�k�ƒ�?�¾#§�F�È�:Añ�7� �˜�¤�:#Ø 13.9%�È>|�J
�—&ø�6	F�×$_6Ñ
�#§�F�2
j#��Ø�¡
ýE³�W�È �‚+O�7�  �˜�¤�;Cü 3.4%�Ä
�#§�F�žF}M&�Y
)·�o1†�Ã
-�µF6
˜�OCW�1�o1†B3�¤��	ú4ÿ #~�*�\M’
�	F 1y5,
8 
�3P,´ �¡
ý�È
-�µ�2
j
�Y)·�x�;
>�:�È�¦CµCº�¤�M"d�£�È�v�£
w"d�£�ýE³	ë�¤�>�n�;L}�Ä�œ
(�
L™CtH��ÅCt
4ô
8�ÅCt�f,ú)·
�6Ñ�2#��Ø�Ã�2
j�Y)·�;>|1y
�3P�¡
ý�È�9�p�¯	»�Ä�m1Ñ�²!”�È�œ
(
FJE÷0��–,´�H+•Ct�×G}5ž�Ã2î�ö,´�H�_�ý�Œ�Ã�H/ð,´�FG�
��ˆ1Ñ*6�êF¤F9�Ã�K�à
�2«
�ÅCtG}
80��±,´�Å
>1Ñ*61y�Ú�í�Ú�Ë�KFPCµNÍ�f,ú�È.ž�
�œ
(�
L™CtH��ÅCt4ô
8�¹�˜
0c�•�Ä  

�ÅCt�f,ú  

�Ä�ê"A�1,®�7�s�Å  2020�¤  2019�¤  
��Ø (%) 

�ð�ÅCt�f,ú (1) 163,462 144,050 13.5  
�"�Î)à�f,ú (2) 43,429 (601) �=F2+X 

�œ�q�'�l
��Ø�•,ú  (6,933) 47,666 �=F2+X 

�ÅCtCt�×�ÿ�l�•�a  (322) 148 �=F2+X 

�k�ÅCt�f,ú  199,636 191,263 4.4  

�ð�ÅCt�f,ú)· (3) (%) 5.1 5.2 
�;L} 0.1�Z 

,®�6&é 

�k�ÅCt�f,ú)· (3) (%) 6.2 6.9 
�;L} 0.7�Z 

,®�6&é 
#��Ö (1)  	5
[�ˆ!n�Y�Ÿ�f�•�Ã�j�s
»H�=½Ct�×�Y�Ÿ�f�•�Ã6Ñ�s
»H�=½Ct�×�64Ò�f�•�Ã�ÅCt�W(™�J0�H��f�•��	ú�Ä	•

6„:U�1�J
¼
8:U�1�J�•,ú1y�Ä  

(2)    	5
[Añ�h�ÅCt���'�f�•�Ä  

(3)   �Œ�j�6!ý,´�£
w�Å CtCt�×�È	ò'— Modified Dietz�é#�,´	Ï�IAÑ1Ç�Ä  
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�ÅCt4ô
8  

 2020�¤ 12�8 31��  2019�¤ 12�8 31��  

�Ä�ê"A�1,®�7�s�Å  CVM’�l 
	•�kNÍ"��»

(%) CVM’�l 
	•�kNÍ"��»

(%) 

)àH��Ã)àH�1y�'(™  87,201 2.3 95,680 3.0 
�Ê�O�ˆ!n  226,922 6.1 210,925 6.6 

�j�s
»H�=½Ct�×  2,673,821 71.4 2,248,446 70.1 
6Ñ�s
»H�=½Ct�× 503,828 13.5 450,569 14.0 
K¯�O6Ñ�s�ÅCt 156,004 4.2 120,345 3.8 
�ÅCt�W(™�J 63,238 1.7 61,005 1.9 
�¦���ÅCt (1) 29,567 0.8 21,866 0.6 
�ÅCtCt�×
8AÑ 3,740,581 100.0 3,208,836 100.0 
#��Ö (1) �¦���ÅCt�k?±
[�ˆ�*Ct�\�
AñH��Ã�9�Z�8���:,´� �•F��^H�=½Ct�×�Ã>}+OH�=½Ct�×1y�Ä  

(2) 
�
�8=�Ä�•�È-$�ÕAÑ1Ç�Z�õ-(1y�Ä  

4.4.5 K&>|�J�Ñ 

2020�¤�_�£�¹K&>| �� �à�9�¤ �� �H+•�n�Ú,´C§!•�{�¤�È�£�¹K&>|�û4ø���ƒFP “�]
-�0	ƒ
Cº�Ã�˜*3N¶�x,´�ª7-	FM&�^K&>| ”�j�H+•-��7�È
Š�1 “0��°�EN¶�ÃM&�^0±.d�Ã�)�œ�Š2î ”

	q�¼�‡1†+•�éJ¸�È-p�Ë�ƒFP “� �‡K&>|�Ã+O�1K&>|�Ã�£
 K&>| ”�9�P
=(w�È�15��H	FCt
�×CO�j5��´�È�=�Ý�_�ÎEœ
»	w4×�*.p�È�9�x�Ø�ØK&>|
4N©�J�ÑEø
A�à,´
��…
 Lf�Ä  

2020�¤���•�ÈM’�)0±�²�¦�•,´�à�Ð6ê&¾+Û�õ
¼�Í'f�=�r�U�+,´
-Lu�’�ï�È�£�¹K&>|�0
�{ “�Ã�Ç+Û”�È�0�{ “�ó+O�×”�È0��±�ØF�
4N©�H+•�n�ÚQ��x:m
`�È�˜M’�ØF�� �‡	F4ÿ:U

¼4ï�:	FF�:U�È
XE³.��&L$�µ��FO�’�=�¶
4N©�J�Ñ�È�9�x�
Añ�)�Ò�g,´�=L$�Ý�HCX�=
�Ñ�Ä
<�&�È�£�¹K&>|�15��Ð�jH�=½NþL™Lb�×�È0��±�•>|
4N©/n�JCS�+�È�=F‡�‰�Ë�_�1

-�æ “�•0c ”�Ã“�•�
 ”�o1†:m
`�È�j�9�x%�Cã�¯ �W�Ò�g,´�J�s	FH�=½�=�ÑM0"r�Ã�ØF�
4
2«�1�J��FO�=���=�×�Ã�_�1�Î�ƒ4ÿ#~�15�Eœ
»	w4×�Š�*�¶�=�ø,´�Ú�Ë�Ä  

�£�¹K&>|�15��Î�í5•&é�ª7-	F�*Aî�È
8*6G}5ž5•&é�3�p�Ä�Z8# 2020�¤ 12�8�[�È �£�¹
K&>|�¡�9 100�æ�6>|�Ä
[OÉ$_�6>|�Å�Ã 1,103�æ:U�J�j�´�Ä  

�£�¹K&>|�¤�ƒ4ÿ:U�
�10c�Ê�Ä 2020�¤�È�£�¹K&>|�Î)à:U�J�f�• 1,535.42�ï�s�È
<"��Î
K¯ 11.3%�×�ÿ�l�•�a�}:U�J�Y#Ö 1,073.27�ï�s�È
<"��ÎK¯ 12.0%�Ä
��à�Ð6ê&¾+Û�õ�V
�•,´�=.ž�Ê�W�¡
ý�È�£�¹K&>|�i�ž4ÿ#~C �ï	ú
-�µ�F)ß�³N´�T�È�k�Ø�Ð�W�¶Cg!n
¼
Û
!n�ÃMŽ��CgCt�×�ÿ�l�•�a,´AÑ ���Ë�Ö�È�Ð�W�=8ŸCt�×�hK0�45ž �Ë�Ö�È��	w���7?¶-�
)·�È 2020�¤ �Î)à �ð�Y#Ö 289.28�ï�s�È
<"��ÎK¯ 2.6%�È,ø�Y7-�ËF@!•�i�´ �Ä 
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K&>|�J�Ñ�£K^�7�7  

�Ä�ê"A�1,®�7�s�Å  2020�¤  2019�¤  
��Ø (%) 

�ð�Y#Ö  28,928  28,195 2.6  

�@�\�f�•"� (1) (%)  29.11  29.61 
�;L} 0.50�Z 

,®�6&é 

�£
w�kCt�×�f,ú)· (%) 0.69 0.77 
�;L} 0.08�Z 

,®�6&é 

�Ð�s�£
w�ðCt�×�f,ú)· (%) 9.58 11.30 
�;L} 1.72�Z 

,®�6&é 

�ð�Ÿ�� (2) (%) 2.53 2.62 
�;L} 0.09�Z 

,®�6&é 
 
 

�Ä�ê"A�1,®�7�s�Å  
2020�¤  

12�8 31��  
2019�¤  

12�8 31��  
��Ø (%) 

�ˆCg!n�J�Ñ (3)    

��nCg!n
¼
Û!n�kNÍ  2,666,297 2,323,205 14.8 
 �¦�]�Ö�Z�êCg!n  1,604,940 1,357,221 18.3 
    �1�JCg!n  1,061,357 965,984 9.9 

h�f�ˆ!n  2,673,118 2,436,935 9.7 
 �¦�]�Ö�Z�ê�ˆ!n  684,669 583,673 17.3 
    �1�J�ˆ!n  1,988,449 1,853,262 7.3 
Ct�×CXGÿ     

�=8ŸCg!n)· (%) 1.18 1.65 
�;L} 0.47�Z 

,®�6&é 

���7?¶-�)· (%) 201.40 183.12 
�:	w 18.28 �Z 

,®�6&é 

Fn�O60�Y���:Cg!n�•/ë�Ö (4)  0.92 0.96 
�;L} 4 �Z 

,®�6&é 

Fn�O90�Y���:Cg!n�•/ë�Ö (5)  0.75 0.82 
�;L} 7 �Z 

,®�6&é 
#��Ö (1)  �@�\�f�•"� =�J�Ñ	ú1Ñ*6Ci �T :U�J�f�•�Ä  

(2)  �ð�Ÿ�� =�Y�Ÿ�ð�f�• �T �£
w+O�ŸCt�×�‰NÍ�Ä 

(3)  
��nCg!n
¼
Û!n�kNÍ�Ã
h�f�ˆ!n	ú�¦�>4öN©-�
w�j�=
[�ŸH�NÍ�Ä  

(4) Fn�O60�Y���:Cg!n�•/ë�Ö =Fn�O60�Y���:Cg!n�‰NÍ�Ë�=8ŸCg!n�‰NÍ�Ä  

(5)  Fn�O90�Y���: Cg!n�•/ë�Ö =Fn�O90�Y���:Cg!n�‰NÍ /�=8ŸCg!n�‰NÍ�Ä 
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2020 �¤�È
$5� “�à�9�¤ ”Eœ
»�H+•�È�£�¹K&>|�15�C_�«M&�^�J�Ñ “3+2+1”4ÿ:U1†+•�È�˜
�Ë
��… “�*.pM&�^�Ã/ñ>|CR�ü�Ã#¸CiH�=½ ”3 �W�J�Ñ Q
‡�È��	w “NþL™�×�f�Ã�@�\�×�f ”2

�W�h�ó7-�Ë�È�´�* “1 �W+O�1”�×
<�&�9'—�£�¹K&>| “�9�P
=(w ”?±"r�È�Ø�* “� �ž	F4ÿ
:U�Ã4ï�:	FF�:U�Ã5,
8	F�=�Ñ�Ã+O�1	F
��… ”,´ “
�	F ”�à1†+•�È�Ø�ØM&�^�J�ÑEœ
»,´�’
�Q	w4×�È�15��´�*���2	F1��¹�H�ï �ÄM’�)�à�Ð+Û �õ�È�£�¹K&>|���OF��¤0��±�Ø�Ø0��°
C{7-�È��	ú4ï�:	FF�:U7-�Ë�È
4N©�J�Ñ�"�Ç�`E³���’�=�ÈM&�^�J�Ñ4ÿ:U�
�10c�•�Î
K¯�Ä2020�¤�ÈM&�^�J�Ñ�Î)à:U�J�f�• 885.78�ï�s�È
<"��ÎK¯ 10.8%�È
X:U�J�f�•�]	•
"��j 57.7%�×M&�^�J�Ñ�ÿ�l�•�a�}:U�J�Y#Ö 577.24�ï �s �È
<"��ÎK¯ 10.8%�Ä
<�&�È�£
�¹K&>|�Ð�W�¶M&�^Ct�×,´���7AÑ���Ë�Ö�ÈM&�^�J�Ñ�ð�Y#Ö 176.74 �ï�s�È
<"��9�p�;
L} �È �v �ý 
X 
8*693 
$ �µ �Ä �Z8# 2020 �¤ 12 �8 �[ �È �£ �¹K&>|1Ñ*6M&�^ �Ò�gCt �×
(AUM)26,247.62�ï�s�ÈE³�¤�M�ÎK¯ 32.4%�ÈM&�^�Ò�g� 	ú “
�>»K&>| ”APP #��¼+X�g� 

w0±.d 1 �ï�g�Ä5,
8H�=½�)M&�^�J�Ñ,´CQ)^�
�10c�Ê�ÈLö
�Eñ�É�Ò5Ô,´�=8Ÿ)·�~�¾�¤
�ƒ�õ�å�Ä  

�Ä�ê"A�1,®�7�s�Å  2020�¤  2019�¤  
��Ø (%) 

M&�^�J�Ñ4ÿ:U�@�Ì     
M&�^�J�Ñ:U�J�f�•  88,578 79,973 10.8 

M&�^�J�Ñ:U�J�f�•	•"� (%) 
                                                     

57.7  58.0 
�;L} 0.3�Z 

,®�6&é 

M&�^�J�Ñ�ÿ�l�•�a�}:U�J �Y#Ö 57,724 52,085 10.8 
M&�^�J�Ñ�ð�Y#Ö 17,674 19,493 (9.3) 
 

 

2020�¤  

12�8 31��  

2019�¤  

12�8 31��  
��Ø (%) 

M&�^�Ò�g� Gÿ (1)�Ä�7�Å  10,715 9,708 10.4 
1Ñ*6M&�^�Ò�gCt�×
 �ÄAUM�È�ê"A�1,®�7�s�Å  2,624,762 1,982,721 32.4 
��+X	‘#qFJ	‘Gÿ�Ä�7�P�Å  6,425 6,033 6.5 

#��Ö  (1)  M&�^�Ò�g� 	5
[�OAà	‘
¼��+X	‘�Ò�g� Gÿ�È�¦ 	ë Gý�Ä 
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4.4.6  Ct�×1Ñ*6�J�Ñ   

�\�œ
(�k?±FJE÷�£�¹���ˆ�Ã�£�¹Añ�h�Ã�£�¹=½Ct0�Cq
¼�£�¹Ct�×1Ñ*61y�œ
(4ÿ:UCt�×
1Ñ*6�J�Ñ�Ä 2020 �¤ �È
�+Û�õ�¡
ý�ÈCt�\�2
jM79‘�È�v�œ
(Ct�×1Ñ*6�J�Ñ�ý�Î)à�ð�Y#Ö
122.92�ï�s�È
<"��ÎK¯ 18.0%�Ä 

(1) ���ˆ�J�Ñ  

�\�œ
(FJE÷�£�¹���ˆ	ú�¦�€�œ
(�£�¹�K�àCt�\
A�Ò�g���Ë
��ˆ
¼���ˆ=½Ct�=�Ñ�Ä  

�£�¹���ˆNª�Ä-�1Ñ�,
A�È�Ð�WEœ
»�Ë�Ö�È
��‚���ˆ�\$À�Ä�£�¹���ˆ�15�6Š'V “(©!ºCt
�×�ÅCt�Ã�*�*�ÅCt�Ã�=�Ñ���ˆ�Ã/ñ	�6Ñ�s�ÅCt ”
��W�h�ó�J�Ñ�È�Ù�Ë�Î�ƒ4ÿ#~Q�CXGÿ

��…�Ä(©!ºCt�×�ÅCt�éM’�È�£�¹���ˆ�� “(©!ºCt�× +”�j�EN¶�È�ƒFP��(©!º�j�J�j(©8¢
,´�J�s�ÅCt�£
 �È�^�Ù�Î�ƒ�1�J4î
 �È�=�Ñ4ÿ#~Q�CXGÿ
��…�Ä�*�*�ÅCt�éM’�È�£�¹��
�ˆ3WD�
-�æ�H+•�é
A�È6Š'V�à �*�*�Ã�*.pAî�í�Ã�ÔFJ�Ã7-$À1yN¶���È�j�
L™CtH�
¼�j
�´�ÅCt65���Ë)àH�#q0c�Ê�ÃNþL™
��Õ
8*6,´H�=½�×
ñ�È�_�1
-�æ�*.pAî�í�*Aî	w4×�Ä
�=�Ñ���ˆ�éM’�È�£�¹���ˆ�u�6
��U
��ˆ�ê@�8¢�H�ï�È�15���	w���2	F�=�Ñ"d�£
¼�C�J
�ÅCt7-�Ë�È�ƒFJCtH��ÃCt�×�ÃCt�\�9�Z�2
j�Ä/ñ	�6Ñ�s�ÅCt�éM’�È�£�¹���ˆFJE÷0��±
EÃ�*K¯�O0�3_,´�C�J�ÅCt�>1Ñ*64ÿP¼�ÈGý&é�_�18²7-)ß�
�ÃQ�1��fFP�Ã	k+Ç�•�ç1y�à
�¤�×�JN¶���µ,´�HCX�1�J�È�^�Ù�1�J��	w4ÿ:U7-�x
¼�'�l�È�Ù�Ë
-�æ�×�J5��´	w4×�Ä
2020 �¤�È���ˆ�J�Ñ�ð�Y#Ö
<"��;L} 4.6%�È�k?±�_
X>|�JNþL™�15��:	w�ÃCt�\�2
j#�
�Ø�Ð�W,´6ü�Ÿ�; �È�£�¹���ˆG÷
��$�j�Ñ�~,´�ÅCt1†+•�È�,8$�ÅCt�f,ú
<"��9�p�ÿ�A�Ä
�Z8# 2020�¤ 12 �8�[�È�£�¹���ˆ �ðCt�\?ô Q 191.84 �ï�s�È�ðCt�\�>
4N©�J�ÑNþL™Ct�\
�{
¼,´"��»�j 228.3%�Ä-�1Ñ?±"r ≥100%�Å�È�ðCt�\�>�ðCt�×"��»�j 72.8%�Ä-�1Ñ?±"r
≥40%�Å�È
w1V
8-�1Ñ?±"r�Ä  

(2) Añ�h�J�Ñ  

�\�œ
(FJE÷�£�¹Añ�h	ú�¦�€�œ
(�£�¹�OCW�Ã�£�¹CR�ª�Ã�£�¹Añ�h�ÄOÉ$_�Å�Ã�£�¹/�#§
Ct�\1y�œ
(�È
A�Ò�g���ËAñ�h4ÿ4Ú�Ã�OCW4ÿ4Ú�Ã�ÅCtK&>|�ÃCt�×1Ñ*6	úCR�ÑN®L�1y�=
�Ñ�Ä 

�£�¹Añ�h�Í�ˆ5,
8H�=½�>0��°�H�ï�È�J5�0c�•�ÎK¯�Ä 2020 �¤�È�j �Ä�)+Û�õ�¡
ý�È
-�æ
�Ð�W�¿?ò�o1†B3�×�Ë�Ö�×
<�&�È-�1Ñ$!	F�iM™ �È�™�W#��¼�f93
$�ÈCt�\�2
j#kCó�Ö�Ç
����	w�ÈAñ�h>|�J�¤�ƒ
��ÇE³�­4ÿ:U�J5��Ä�£�¹Añ�h6Š'V “5,
8H�=½�=�Ñ�Ã�C�J
ñ
CX�Ã0��°C{7- ”�ÈFJE÷�j	F4ï�:4ï�;�J�Ñ�ƒ3+=½
8�È��	w�C�J�=�Ñ
ñCX
¼�x)·�È
��U
0��° �H�ï5C@�+Û�õ�V�• ,´ �=�Y�¡ 
ý �È 2020 �¤�Î)à�ð�Y#Ö 31.02 �ï �s �È
<"� �ÎK¯
30.6%�Ä4ÿ4Ú�J�Ñ�éM’�È�£�¹Añ�hF�+X4ï�:	F7-�Ë�j�µ�FG��Ò�g���Ë�ª7-	F�Ã�˜
j�Ÿ
5,
8H�=½�=�Ñ�È 2020 �¤4ï�:��
w9ç�ÒGÿ
<"��W�u�ÎK¯ 64.8%�×�15��Ð�W�Ò�g4ÿ:U�Ë
�Ö�È�Í�ˆ�C�J��� �é�ÅN®��CR�ü1Ñ*6�=�Ñ�ƒ3+
¼ �� �£�¹Añ�h �� APP �£
 �È�j�Ò�g���Ë
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�9	Ï�I�Ã�9�C�J�Ã�9$Y�Ö,´�ª7-	F�=�Ñ�Ä 2020 �¤4ÿ4Ú6Ñ�*�Ô�CGÿ�Ä�=
[�]�}0�Cq�Å�2

j�-NÍEî 3.59%�È
<"��:	w 0.39�Z,®�6&é�È�
�1�15��ÎK¯�1�ï�Ä �Å>|�J�Ñ�éM’�È�£�¹
Añ�h�O�ÙLö
� 5,
8H�=½�H�ï�È�=�Ñ�Î�ƒ4ÿ#~�Ä�j2«�J�ÑFJE÷�Ä+X�ª7-�j�h�£
 �È ��	w
�ª7-	F�¯�Š�x)·�È0��±%�Cã�1 �J=½CtM0"r�È2020 �¤�j�h	ú ABS �¯K0 ?ô Q�6�[ �}�¾>|
�J 1\�Ä �}�Ã1\ �¼�}�Ä6Ñ2«�J�Ñ6Š'V>|�J�HCX�Ò�g�È��	w5,
8H�=½�=�Ñ7-�Ë�È IPO�Ã�½
=½Ct
�>|	ú�Õ�J�æ� 
w�n:‡��	w�Ä�Ô�C�J�Ñ�éM’�È�£�¹Añ�h�C#��¾�j2«8�:U�È
X�j�2
�W�u#��Ø)ß�³�;�È0��±F�+X
42«>}+O
ñ�3�p�]�W1†+•�È&¥#k�0�…#�!å�Ô�C�È�ÅCt�f,ú
)·D�C’�2
j�*�ö�ÄCt1Ñ�J�Ñ�éM’�È�£�¹Añ�h0��± 
A�k�Ø1Ñ*6�J�ÑEœ
»�È�×
ñ5��´�15�
�H	F�Ä  

(3) �£�¹=½Ct0�Cq 

�£�¹=½Ct0�Cq3WD��£�¹Lö
��H+•�È8$�Ë�¾�j�Ò�g���Ë�˜�é�},´CtH��×
ñ
¼�Î�l�=�Ñ�È
.����¾�@�j�]
-=½Ct0�Cq>|�J�§�9)�(©�v�J+O
­�Ë
¼�&�…�Ë,´�]�? �Ò�gN¶��
¼�C�J�2

jN¶��,´�C�æ
»N¶�,65�Ä�£�¹=½Ct0�Cq�EN¶>|�J
��…�È�"�¼�@�þ�×�J0�Cq�`�K�à0�
Cq�È�½�`0��°0�Cq,´
�Eñ
¼�KC§�È�j=½Ct0�Cq>|�J,´
��…�Ò3R�*�¶�à�é
A�Ä�15�$!6E
�@'Ï�J�Ñ�È �=�Ý���…�K�àN¶�� �Ä�Z8# 2020 �¤ 12 �8�[�È�£�¹=½Ct0�Cq�kCt�×�"0±.d
2,700 �ï �s �Ä�£�¹=½Ct0�Cq
X��0;�*Aî�Ã�‰6â�·	F�Ã7-$À�æH��Ã�fFP�Ð���Ã�œ�¡�ÔFJ
1yN¶���
�1>|�JN¶�x
`�}�È�¦�M-p�J�Ñ�˜M’0��°	F�15�EøF��Ä���?�Þ0�Cq
¼"­E–0�Cq
�j��>˜,´�K�à�J�Ñ�‘4ï�u�6�Y+X0��°C{7-,´�ËGÿ�È�"�Î)à�J�Ñ Q�?0±.d
¼?ô Q��FO��
	w�È�@�j�K�à0�CqN¶��,´N¶�x65�Ä�Z�•�È�£�¹=½Ct0�Cq �6�_�Î�k:U�J�Ñ�È�15�F�+X
“H�=½+0��° ”,´�K�à�H�ï�È�Ò3R�à,´>|�J�é
A
¼�J�ÑN¶���È�j�Î�ƒ4ÿ#~
��…�15�CQ)^
�ËGÿ�ÄM’�)�¿?ò4ÿ#~�’�ï,´�U�+�A�H�È�j	FNþL™1Ñ�×�Ë�Ö�Ä�Z8# 2020�¤ 12 �8�[�È�£
�¹=½Ct0�Cq�=8ŸCt�×)·E³�¤�M+•�9�:	w�È �v5$�1
XE³�~"d�£�×�D���7AÑ���uCã�ÈNþL™
�å�Ñ7-�ËE³�j�Ä
<�&�È �£�¹=½Ct0�CqF��0!•�Ð�jNþL™�×�f�È�U�×�ÎGÿ�Ò�g,´�ö�•?±
"r�È�Ø�1B3�¤�ˆGÿ�Ò�g���2	F,´Ct�×1Ñ�×1†+•�È�Ð�W0��°C{7-��	wN´�}1Ñ*6�x�Ì�È�1
5��`�ü�45ž$5�f�{!å�È�j	FCt�×-��×�>NþL™�45ž�—>|�Ë�Ö�È4ÿ:UNþL™�k�ƒ
��×�Ä  

(4) �£�¹Ct�×1Ñ*6  

�£�¹Ct�×1Ñ*6COCS�\�œ
(�³�µ�ÅCt1Ñ*6�J�Ñ�È�Õ
����ˆ1Ñ*6�\�œ
(�
L™CtH�,´�ÅCtCt
�×�È�¦FJE÷�J/ý$PFƒ�j�¦���ÅCt65���Ë�ÅCt�×
ñ
¼1\�9�éCt�×1Ñ*6�=�Ñ�Ä�Ä�)�à�Ð6ê
&¾+Û�õ�È�º���2
j�jFw�Ä 2020 �¤�È
��à�Ð6ê&¾+Û�õ,´�¡
ý�È�¿?ò4ÿ#~�’�ïM’�d�}�p�Z
�9,´�A�H�ÈCt�\�2
j�—&ø#��Ø�È�£�¹Ct�×1Ñ*6�û4ø
Š�1�'�l�ÅCt
¼0c�•�Ñ�~�ÅCt*6
�%�È0��±�Ä�)�2
jNþL™�È�Ú�Ë�º���2
j�jFw�È�15��=�Ñ�­�
L™CtH��ÅCt1Ñ*6M0"r�È�=
�Ý�j
42«�Ò�g�KFP�'�l�Ä 2020 �¤�È�Ç,ú�¾Ct�×1Ñ*6?ô Q�15��ÎK¯	ú8Ÿ�­,´�ÅCt�J5��È
�£�¹Ct�×1Ñ*6�ð�Y#Ö
<"��ÎK¯ 10.0%�Ä1\�9�é�J�Ñ0c�•�ÎK¯�È
�2«�ÅCt�J�µN¶�x�Ä1\
�9�é �J�Ñ�éM’�È�£�¹Ct�×1Ñ*6#�Gý�º��>|�J�àC»�ï�È0��±
��U�k�Ø�ÅCt1Ñ*67-�Ë,´�H
�ï�È
Š�1�C�J	F�Ã�2
j	FF��Œ�È�Î)à?ô Q�>�f�•,´0c�•�ÎK¯�Ä
�2«�ÅCt�éM’�È�£�¹Ct
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�×1Ñ*6
Š�1�=�Ñ
-�æGý�W�H+•�Î�í
¼�Î�ƒ4ÿ#~Q�CXGÿ
��…,´-��7�È�ÅCt?ô Q5�5��
�1
�J�µN¶�x�È�=�Ñ�Î�ƒ4ÿ#~7-�Ë�=�Ý��	w�Ä  

4.4.7  0��°�J�Ñ  

�\�œ
(FJE÷LvH��p�×6Ñ�ÃH�=½�)CVFJ�Ã�£�¹�­	k+O�Ã"­E–�{�æ�Ã�£�¹	k�
0��°1y�€�œ

(�Ã6„:U	ú
8:U�œ
(4ÿ:U0��°�J�Ñ�Ä �œ
(
XH�=½0��°�Ã � �‡ 	k+ÇN¶���15��Ò3R�K�à�v
�J Q�? �È8$�Ë�¾�Î)à	ý�*H�=½�k�J�ÃC{7->|�J	w4×�Ã�=�Ñ�Î�ƒ4ÿ#~,´-��7�Ä 2020 �¤�È
0��°�J �Ñ�k�f�• 903.75�ï�s�È
<"��ÎK¯ 10.1%�Ä�Z8# 2020�¤ 12�8 31���È
��æ�:�20�
�°�œ
( �k �2�lEî 684�ï5¾�s�Ä  

LvH��p�×6Ñ�Ä4í�Ô�p6Ñ/˜��.1�Ö LU�Å�_�]
-N¶�x,´0��°
»�Z�êH�=½�=�Ñ�£
 �{�0 �È8$
�Ë�¾�=�Ñ�]
-�? �Þ�1�J�k
¼��;ÚLf�r�Z>Û%�Cã,´���WCg!nM0"r�È�¦�j�]
-��FO�ÎK¯,´
�]�×Lf4×
¼�ü?��ê
����ËGÿDÛ�Ê�f,´CR�ü1Ñ*6@��ã�é�x�Ä 2020�¤�È
X�à�Ð6ê&¾+Û�õ�â
�+	ú H�=½-�1Ñ�Ë�Ö�Ð�W,´6ü�Ÿ�;�ÈLvH��p�×6Ñ0��±�Ä�)�A�H�È�¦�º��-�1Ñ�à�o�;,´�à
�jFw�È�15��ØF��H+•Eœ
»�È�J�Ñ
��…�
�10c�•�È 2020�¤LvH��p�×6Ñ�Î)à:U�J�f�•
520.46�ï�s�È
<"� �ÎK¯ 8.8%�×�ð�Y#Ö122.76�ï�s�È
<"��;L} 7.8%�È�k?±
�LvH��p�×6Ñ C
EžGý4ôCi+X�¡
ý�È�“L”B��¡
ý
>,´�ð�Y#Ö�j 136.02�ï�s�È
<"��ÎK¯ 2.1%�ÄLvH��p�×6Ñ
�¾2020�¤ 10�8 30��!“�?
X4í4ÖAñ�h�Ô�C�p�:�2�Ä  

H�=½�)CVFJ�Ä4í�Ô�p6Ñ/˜��.1�Ö OCFT�Å�_�]
-N¶�x,´M’
AH�=½�j�´,´�v�J0��°�Á�=
�Ñ(Technology-as-a-Service)�£
 �È=½
8�`�ü,´H�=½�=�Ñ>|�J4ÿP¼�>N¶�x,´0��°�È�jK&
>|�Ã�
L™�Ã�ÅCt1y
42«H�=½�j�´���Ë�˜#q0;�Ã�˜�ƒ3+,´@��ã�é�x�ÈC{7-H�=½�j�´�Î)à
�Î�Ð�f�•�Ã1Ñ�×NþL™�Ã��	w�x)·�Ã��Q��=�ÑCXGÿ
¼L}�~�@ �\�ÈF�6<�Î)à� �‡	FEœ
» �Ä
H�=½�)CVFJ�"�¾2019�¤ 12�8 13��
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