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Hongkong ChuangTai Yingtang Technology Company Limited

AFFEMHER SRS N0.2715273

LIRS 69567154-000-06-20-A
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HENRA 637,000 %7t
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BIES 62335461-000-11-20-2
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T35 38 i 10,000 i, FEREIEGLATT
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2« PIRHHE . BB
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1 RINEA T 9,600 96.00
2 Tk gt 400 4.00
&t 10,000 100.00
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NEIRAR, FRE R

5 Ji AR B AR R 4 R RO (B el (%)
1 A WSS A =F 9,600 96.00
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AT PR 22 W)
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—BEEIH A AR SRR E  wot k gy A LE
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(L) AR 8 R TH I
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TE, LRESA: £35%4, 1984 55 A4, YEARE, bR AF
gtk , 2016 FEHPRIEHLAFEE, REAVARAEEFK, E27,
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6. AFIEK

A B2 S ELEA O N PR A A AR 1 B RLBE IR 25 SR RS 2 L, RIS
7. H RS Be 70 £ BARIUAE A Rl 7 3R A N (7 e AR S5 (L5 i)
MSCRE WRIASCRE . ZE0h SO RE . BRSSO BRI (B R Hi=
a iR TP T R AR R BB SRS R RN IR P SR B
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7. GiEMEK

(1) 5HNERSAEER

R RO, 2 RS R R, — R R B
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25 53575 207 10 ) 25 R AR AT K S A FHIE S5 07 A5

(2) 5ERFHEHEER

PRI FARSE SRR . &P B ERITE O e eBEER L, 47 TiF
Z A 4530 RE 90 RAFEMIMKIY, T T kI, 45507 205 %
HOR BT F I S5 ST B0k Bni 2wl B R i KA ILAC, AEk S5 HRIE S 5K
MIEDLN, (R PRI A RS B ek K.

(D) REHAHERE L
1. EBEWFWAEHR
MBI, a8 %7 dh IR S 1) B S IRE DL R «

AL TG
20204F 1-8 A 2019 £ERF 2018 £EJF

AH &5 =4 W 5 H W 5
TPt 464,719.56 87.30% | 417,463.13 | 71.47% | 444,099.79 | 77.09%
SRR 65,177.37 | 12.24% | 163,920.13 | 28.06% | 112,169.05| 19.47%
| 313.55 0.06% | 2,725.76 0.47% | 19,832.79 3.44%
DAC 245 2,106.58 0.40% 8.45 0.00% - 0.00%
At 532,317.06 | 100.00% | 584,117.47 | 100.00% | 576,101.63 | 100.00%

BEHA, RECUFHEWIEZARHAME. TAEH. A DAC &
4, AT LFUARE@S > X5 XE AT RIT:

¥ AR
2020 5 1-8 A 2019 5 2018 5
X | mHyFais

x il & £ 5 -3 £ 5 &
#71—RDIMM | 406,987.42 | 76.46% | 308,897.62 | 52.88% | 326,464.26 | 56.67%
# 77 -—DRAM 35, 500. 03 6.67% | 47,633.26 8. 15% 4, 669. 07 0.81%
& 7 =—MCP 19, 375.12 3.64% | 45,431.79 7.78% | 95,224. 21 16.53%
BE % 71 +-SSD 2,339.54 0. 44% 213.59 0. 04% - -
% 77 —NAND 0. 82 0. 00% 2,092.12 0. 36% 6,402. 86 1.11%
H b s 516. 63 0.10% | 13,194.75 2.26% | 11,339.40 1.97%
NIt 464,719.56 | 87.30% | 417,463.13 | 71.47% | 444,099.79 | 77.09%
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3. FEFMISRM. HE. B RIIREFHER
WA HIN, BREEIZRTE R B B R RIS LT

AL JIA
20204E 1-8 A

7= i ) BVIEERF RIGHE HEHE BIREEAF
1ihitias 245.19 2,243.74 2,370.10 118.84
£ FH % 99.32 10,444.79 10,067.60 47651
TEZH 0.30 3.48 3.78 -
DAC 245 - 34.41 34.41 -

2019 4EF

e BRI KIGHE HEHE BIR ERF

17 e 13.53 3,099.61 2,867.95 245.19
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B KA 49,052.63 | 9.21%| 127,971.65 | 21.91% | 53,002.45| 9.20%
GD 15,103.59 | 2.84% | 27,118.28 | 4.64% 143.05|  0.02%
MmN 686.30 | 0.13%| 3,146.93| 0.54%| 6,921.09| 1.20%
T feik 4.53| 0.00%| 3,397.31| 0.58%| 6,807.47| 1.18%
#iE 3.29| 0.00%| 2,285.96| 0.39%| 7,932.18| 1.38%
25 - - - -| 4,901.65| 0.85%
PR 327.04| 0.06% - - | 32,461.15| 5.63%
it 65,177.37 | 12.24% | 163,920.13 | 28.06% | 112,169.05 | 19.47%
! 313.55| 0.06%| 2,725.76| 0.47%| 19,832.79 | 3.44%
DAC £&4f | DAC &4L 2,106.58 |  0.40% 8.45| 0.00% - -
B3t 532, 317.06 | 100. 00% | 584, 117.47 | 100. 00% | 576, 101.63 | 100. 00%
2. EEWHWNZHIX 53K
W IHN, A QIR IZH X 7R ) 3B S RS SN T
Bfr: Jit
20204F 1-8 A 2019 £ 2018 4R/

AH ot i B ot i B &5 i b
Bi4MhX | 501,320.29 94.18% | 519,058.98 88.86% | 505,356.10 87.72%
BipHhX | 30,996.76 5.82% | 65,058.49 11.14% | 70,745.53 12.28%

A 532,317.06 | 100.00% | 584,117.47 | 100.00% | 576,101.63 | 100.00%




BE B 216.96 21,134.14 21,251.77 99.32
LA 56.51 56.21 0.30
DAC k45 0.06 0.06
2018 FE &
7= iR ull)ieed KM HE HEHE R EEAF
FEGifaS 101.36 1,340.14 1,427.96 13.53
B P HL 136.34 23,230.83 23,150.21 216.96
B 288.26 288.26
4. FEPRHSMEIZSIENR
AN, BRE A2 2 8 AN A AR B S L R
R VAT
7= mER) 20204E 1-8 A 2019 4E ¥ 2018 4ERF
1hitias 196.08 145.56 311.00
SE R 6.47 7.71 4.85
LA 83.01 48.50 68.80
DAC 245 61.23 139.37

TE: PRI SN RN S s R TR L dh IO AR .

HEBA, TREY % XA B EWATHH LG HEN BT HHF L

T

Blz: /A

2 S P 2020 % 1-8 A 2019 & 2018 % &
# 71 £-RDIMM 1,024. 92 841. 37 1,516. 40
#%: /) =—DRAM 23.21 29.06 37.57
# 7y -NCP 44.12 66. 77 119.86
AR | &) -SSD 503. 70 401. 49 -
#: 77 =—NAND 45. 49 337.13 352. 34
H A Supe 13, 079. 26 75.57 41.12
it 196. 08 145. 56 311.00
B KA 10. 37 11. 00 11.16
. GD 3.52 3.92 3.87
MAE 0. 66 1.26 0.92
T fei% 4,53 26. 46 25. 11
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& i 20. 50 33.50 25.30

25 - - 17.27

H b Supe 64. 47 - 3.26

it 6. 47 7.7 4.85

2! e 83. 01 48.50 68. 80
DAC & 4L | DAC & 4L 61.23 139. 37 -

5. MEBEHERN
A A, BB B ZR A% A — ] AR AT TR P B BN B 2 E k5%

WNRIEL B SLan
B T
FEF = B R HESH g kb
Alibaba.comSingaporeE-CommercePriv 0
1 ateL imited 296,716.67 55.74%
2 HhEREBIA IR A ] 75,996.33 14.28%
3 HEEE TR E G PR A 7 34,515.66 6.48%
2020 4F 1-8 H PEERE i °
4 BYTEDANCEPTE.LTD. 33,603.54 6.31%
5 LA 33,775.02 6.34%
& 474,607.22 89.16%
Alibaba.comSingaporeE-CommercePriv 0
1 steLimited 169,149.19 28.95%
2 HhEREE BIA IR A H] 136,247.13 23.32%
2019 4 3 HEEE TE A R A 7 100,969.15 17.28%
4 LA 45,651.31 7.81%
5 BeERE (BB FRAH 16,302.23 2.79%
it 468,319.02 80.14%
Alibaba.comSingaporeE-CommercePriv 0
1 steLimited 265,558.98 46.10%
2 USSR Z5 A BRA A 48,058.04 8.34%
FiH RAT . .099
2018 £ 3 hEFERIA R A H] 46,596.55 8.09%
4 HEEIE TNE A BRA A 36,608.01 6.35%
5 FHESLIRSENVA PR A 27,203.89 4.72%
it 424,025.47 73.60%

e BT R P HARE T, X PR N e B AR A E IR T T A ). H
o SR L3S UNIC Memory Technology (Singapore) PTE. LT D. AP 2048 Yo s S 4464

IR
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WEIAN, HRAFRAFAERES. HHE. SEEEN R OEARN G H
b 2 RIS BT A b 2 7] 5% PA_E A I IR AE BT 144 %5 7 i A AL e R 1

E.
6. RN EREMMNEREPHNBZER AR BABEX, URIAFHNE A
IR Z B
&P 4 BERX BAEK A 2R fa
b DA
. Y 3 oA T B2RWE
Alibaba. com AETRREE, | azrt, ##h58H | ALz
Singapore E—Commerce ZRER . BRI R 4 £ 350 215 2R P
Private Limited BRI =FHA4% ( N X a:’ )
ERMH
B EZFRES, 28R . . .
o G AR &R, RS REs | A2 AEOEH RDLA
=% T -
AR89 8] & T Lo XK
B R %—h(Bp
%y £ - N X RMH) B#REHH |
BB IME BRG] CYHECD S B By R RE
A4 BT AR N F)
iR A
B EFRESL, 2R . . .
BYTE DANGE PTE.LTD. | 4R/ RS R&E 2;‘;@%&1;%% ﬁ’f*ﬁ i
3 =A% T -
UNIC Memory Technology
(Singapore) PTE. LTD. & BB R HEZRH, MEEHN | EHLHAE
BEERELEFRAR | R 89 £ 314 A1 R IR P&
A
BAAE (8) AHEA o g aEzHh, 5 EHR o
a AEFREF wEmHErR | O
HBIEFIITH AR . aEZEH, tHEEH -
5 el wEFHAARR | O
Sk 7)ok = s aEZH, #HE5EH -
A BN R A TR G BEFREF 4 £ 305 £ R 3R EZid

(F) HEBAEE mEREE L
A STV Tk A QAR I 44 ISR BRI SR I 201 B A4 o SR B ) LA

BN
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Bfr: JIoT

F£E =2 & AR RIS 14

1 SK i)+ 433,479.48 82.83%

2 MTK B R 53,439.96 10.21%

3 Jk Z60# (GigaDevice) 14,560.71 2.78%

2020 4 1-8 H

4 P (FH AMRAA 10,540.66 2.01%

5 HfE(E CFHS) A IRAF] 3,446.54 0.66%

&t 515,467.35 | 98.50%

1 SK g /1t 352,871.24 61.50%

2 MTK B 123,977.47 21.61%

2010 £ 3 Jk A6 (GigaDevice) 25 589.03 4.46%
4 T I B R AT PR A ) 15,762.49 2.75%

5 BB HERHRA T 12,001.39 2.09%

At 530,201.62 |  92.40%

1 SK g )t 359,005.94 64.28%

2 ZoEER EE ARAF 55,890.68 10.01%

3 MTK BR 51,947.83 9.30%

2018 4 4 | BREETRHE RA 30,315.38 5.43%

ERDERATRA A
5 EFSULYOPTO-ELECTRONICSLIMIT 19,232.51 3.44%
&it 516,392.34 |  92.45%

T B IRAT O Bt e SR A [ — 2] AR S AR R B 2T T 6 IF.

Horp: 1, SK g LAFER BT )L (B8 Y SHHEEAERAR . REIFE LS4k

( B AR AT A SK hynix Semiconductor Hong Kong Ltd; 2. MTK Bt & £HD 55 MediaTek
Singapore Pte. Ltd. 1 MediaTek Inc. Taipei Branch.; 3. JKk58I#7 (GigaDevice) GfFHH{E
SR T () BHECA TRA 7] (GigaDevice Semiconductor(HK) Limited ) F1 B/ f HL T (F
) HIRAA.

A, bR 2w AR Oy B N AR A R oo s AR R )
AN, PRI AR AN T R R, FE R oA R ERA
BORBINT R R AR T8, R HERb . Wi aiseh s, Hi,
P ER 2 ) A I e 2 R AT AR A

WEIAN, FRAFIAFAERES, HH mPEEAN AR OHEARNG . H
fih = FESCHR T B A AR A T 5% L E R AR AE BT A4 AR B R R L AR
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(%) P aREEFIE L

PR TR B b B R T oA A B P, 7 BRI TS S A B A
i, FEALSIRTE R 7 R N DSOS R AR OGRS s
SL TSR A

1. B Ry TR R B

FEAFRVG A, O TR AT AR b B, R — Uk iR s ) AR b
O BRI EEA TR . FRH A mIRBUER ™ M R 2R A E W44 IC
BT ANHIIE R, Gl BRET =K AR as LN R 2 — 1) SK g ). Ak
ZEBEE R B MTK, B N7 g6 R4k /IR S 808 (GigaDevice), 7=
it F A RORAISEFHL TS, TR O IR R O R B

PRI 2w ACRE ™ b ) R e AN 58 5 FEAE TR e il AERIWAT, R AR %S
PRI R HIF R B AR B, Qe i X, ARERE & ™ i 2R A R B X
55 RIRER . BRI ST SR A S

PRI 2 R LR E R 2B/, SRR B a i EE S EE 2R
FER P BirTy. W EESEEAT AR T, AR 1T BLAGE
ET AT E S E R AR . 55—, SR AT R,
R RV N VAT i VARG UTE = I V6 VA =1 S R R L= AN =4
A% LA R ARG AN GRE: 28 00, MR FE A AT & 1T B R R H AL
B e LN G, bRE) A E] 2 B AR R AR SR I AR

2 SRIGFRT I R B

PRI E] I E 7RI 5 0 A I B2, b SR B AN AL PR 4 B 7 it AR
FAFAEE T, WD, I 55 B0 A0 XU g 8 A7 50 PR 1) 4 PR ARNAE A

RIGEAR Y IR H B BORME R4 Bl ERIG I i, dlid EDI SHp{:HER%
BHMUGEE, WFRIET MRS A, YIRLARR. TS M. AL,
kBT E. B, HER S GEAR. BINRSHEER, SEAERIIEYE,
RYE EDI BB EXRAE R, AN WIS eI a, 2™ S . B4
ORI BT 0 ST BN LSRN, JRIA% EDL N RS
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BT EIC T ROE HEade, ©F REEATsMR, EEATE
EIVIME R S RO E IR B, PORBIS N E R 1 5 3 0
PEARIE, e WAL B A # e i B2 3 AT S e iy, 2 B ST PR AL N
TR 5 BB RGEWEARRT, wsmicEiR, WLHE . [HEEXK

VI ERRL RGNPE. BUEEHES N E LR, PR, G A I
i ML BA BEAF A R R I AP B 50, 25 97 b LR AN 5 2R, R
A TR G IR, SR P BURR B R AT EE 3k B

3 BEAFIRT I R B

FREGATIRIE T (OMLGBER RS TNE), HUE TSR, &I T1E
A (RLRRRS, Foob, AMLG PR SR TR . R, PR
AHGR IS TR RIS AP T, Mm e 9. M. W
4000 2 0 T DA B RV 5 3 A T 55 S R 0 4 5 6 PE RO 7 B0
BRGEIZ IS, A TAMIGRE, S AL T S Bk, 4 A
IR D B FA L TR R R B LR, AR A
T A2 SR AR A 747 TR
4y RIERA R B

PRI AFEIIE T MR SEEINEGY, BUE THRSTRR . 881 T/R
WA MERAESE . SR RE TG, PRI )2 IRt DT Fodad
EDI BB HEIL BAMIL G, WIWhtH BT g ). RS . EARR. &=

IR R RAREOR BT ARZREOR. AL WIRLAARR. RS M
& &5 PO S, MR TR MSEEER; MR A AL, &
Tt AR RS (Ui FTRAEM . BTt BTk Efe. Hiescft
FNSERE T, KT BB AT B SO BCIE 22 7 FR € Rl o AFESRAEIA Y R DL 7
W, G B SLEIR BRI [F bR R 2 7 2 e S A5

5. AN RYPEH R 235

PRI T ML A 2 S AN RAPREEAT 7 XA B, TR IF AN AT 5
HRZ8 1, FIEA BRI S 5T, IFRIERE 5 AR LA bl i i B e B o RIS
PRI FIRE T ARR AR L, IUE 1AM ok T2 7 IR B RHIK) S8 SR H B
HEK

i

N> m
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6. HENWHITEL 9 H L E

PR B o FACER R i O B Bk A2 BT o, BT 7 i R R AR A
DAL 7 it R B N 53 A et B ) T BE PR AR /DN

PRI 2 F] S BN A & R AR 2 AR OGP dh DUAE 25 WARE AR I
AwlY SK ) A F AWML, SK ) LARIEAE IEF SN T, ST
FIAT 7=t F 24T 2 H RS 12 4> H A5 S P R AL I s 255K, RIRIZ I8 12 H
USRI d A AR B EL T V4G - OS2, D) e (At 7 47 DT I A2 S5 ke B Ao
(102 FIASAT TE R BE R B At o BEAh, AR 2w RSESL 2845 2R AR DR ot ) A 52 1
INEITE DL o

T BRERIRARZEREN

AR E L DLSOAT L4 107 AU SR 828 100984, AN e B AR W] 2 T
LB, RS QIR R TALE H SR fk & G R 2R 4054 E

T FESTHBOREMR & EE
(—) WAKIBRIA R At B 758k

1. TR HEEEAT 2020 45 & BUE

FREG A 7 572 P 2 1B 2 0 DR A2 R 90 RS, 778 0 SR 7 2
KU BN : 2[R %07 Lt i 2 R AR AT 46 1 X %5 2RI T 2
47 5 PR G R 655 45 B RORURIN S5+ 45 R W 5 L i i
SRS AT otk BRI R, BIBAT %4 R SO bR 4 7 R0 e i
R o B TR AN B s R 67 P B A LA 6 A AR T

FEATRITFGA E B R o 77 12 0 4% SBUBLL X2 H46858 5 B 4
S 243 S5 FFARCHA T 1 2 4 D KR LA 40 28 4% 0 L0 S 56« T2 22
SN T A AR RN TR RS IS B %
S 255 22 (T R

ST T O BT 24 S, B T AU 2 — 1, ZEAI B2
1A 45 B S00S5BS 240 S 26 38 S R A oA« 2% P TR
O F B2 TR BV A SR RE A 1 24 7 B A0 I R R s 21 REMS bl b
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(R 2 i) B 203 R AE R R 7 s B ) ) JEB 20l A e et R B ot R AN AT B AR
FIg,  ELRRIG 2 B 7E A A R 18] P 7 Bk 825 4 T 58 B JB 2038 23 UBUK
5o J8 2 1 AR BTG b 7o o B R R R NV B R e, B Ak AN RE
HHBER, PRIA R CE KA RA T R BIAMER, 2R O R AR
AEHAIN, HEBELHERY & B N IE.

WA & RIR AR —, MIBRIN 2 RILE RS P B 5 R il 1 BRI I 504
B 221 B TR 2 XS5 (58 S A O o ZE T 7 2 75 LA e A s A
i, ARIA T T A S Ak % S A B SGRBUR], BRI P i i
FATBUN AT R LS55 Al O % 0 S K BT AU RS 2 % s B/ A %
A il RV T AL Al VR W S RS R 2 P, BV 7 LS A T s
A R Z R il BT B ) 32 B XUS FAR I # 25 % 7 BRI 1 COEUS %R i
AR B B REGAHREN; 2 7 S il HARR 2 7 BT R an AL
ISR .

PRI AR e R A B, AN B AR SR AR T

(1) ALK 2~ mlo Tk X KR 2R e s, B2k
FAAE, IS5 T AR A A SR B K BB AR

(2) FFHEHLIX 23w s X UM B D8I 2% 7 45 8 b ri sl 574X
A, BAFZEBCERYE, 5T TR IS RSO AN o i X 2 W] i X
CAAMEES, KA P BT HBRC, AT A THRICH, A B
A A TERAR R T2

2. UTWASHESER T 2019 4E 5. 2018 4E %

(D BERHHE’A

PR 2w AE U e ot BT A AN 1) 2 SRR A BN e R 45 e 2 07, BT DR B
5 T A BOHEE R AR SR AL, A0 OV H IR b S =], W
(R8s HH QIR O R AR 0K A B BSOAS BE A T SE b5, AR B2 55 M 2 AR AT g
TNARMEET, LA B O o

PRI AR e R ECR A B, AN B AR SR AR T

B I 28 AR 2 () ELAA VT BRESR , K 2B 77 (R R 7= i B IR i 2% 4 e
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s B SE IR UR AEIE BT ERRN, AR w1 55 UL % 7 RR LI B i

AN .
(2) #HEFTFHEA
FESRPLST 3558 5 VA R AEWE PSS THIOTG OU R, T8 7
> EETIAR BEI 5T S5 U o 57 5552 5 1) 58 Lk RE ¥ D3R B 57 55 i MR At 57

R e T

55 sl B B EL A E
TRMEDT 5558 5y I 45 R BE W ] FEAL T2 45 (R i a2« OO IV 3 A 6 W] 5 3
e @MRMEFFA R AT B A G35 i) 56 TR REWS W] SE LA 72 »
@AZ 5y v R A AR A A R BAS RS 7T SE ST
UARPRPE ST 5552 H) W 4l RANRENS rl SEfl v, W% Sk 2B IR RES 1S 214

57 55 AR A SR LA 55 S5 HRN IR DO AR 57 55 A N = 30 98

CLZ R A 157 55 A T T ASBEAS 2IAME 1, IAERIAON, SR 157 55 A

TN Z R o
PRE o ) 5 FA AR MY 5T F A ) P SRR A 5 T e AR 4

e by 1S 2 AR 57 55 B 00 RES [X 73 I ST R Y0, e 5 Tl
7o AR ER s G T R AR 57 55 H o AN RERE X 2y, B REIX JMEARERS
TR, R A R R T A AL

(3) FERZWA
RIEE A FE P, ATt R A SRR IAUN o

57 5, g
Ty R AL 55 453

g

(4) FBHA

A NAE AR E 2
(2D S BERM & AtivHS FAT LB FISRE 7 2 18] 1122 7 X0

) BT B < R I TRL AN S PR R T H SRR 5

DU S B 7= 0 T Y RS T

A QIR ST BERA & T R IR &
M R B FISE B 7 Z [MAMFAE R 25, AMEAEE RS

A= A H S Y o

THAE I S AT MR 2, 5 RAT kA
TR B2 Tl T 22 e H
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(=) MEHMBMBIEA, BE S IHRRNKERA BRI,
FHYFHRIEE . BB EZARE

1. W& RR w2l

BRE QIR CLRR R B R B BE A, HRAE 2 PR R AR 128 2 RIS T, 4% U BGHR
RATH) (A2 ——3E AU (MERA 5 33 SRk, WBREELY 76
SHETD. T 2006 4 2 F 15 H EZF G MG AET B 42 TURAR v AE I L ol os
VR SR R L ARl v R K HAR AR DGR E (LA R A AR “ ARk 2 itk
TP, DA R Hp EE 25 B B A 4 (AT RATIE S5 1) 2 W15 248 8 At o I 25
15 5—— 515 0 — e (2014 4EAEIT)) AT 28 A0 E G 1 o

AR AL 2 VU R DS, B B S TR S LA ST R A i ki Bk
FELL G b TR AN, R S54RI LT S A g B Rl 3 A B (AR B B
1T M EIR T2 G IS8, AR & R0 A5 45 Z AR i (0 S IK DA, X
P PARTT e BE7= W SRR AR IRAE, D42 B DGR TSR AR L 1 TR B HE 4%

2. HEEIFMBHIERAMIMRR . FHAEGIHMEFMELE. T
B AR EE

Yl & W S ARERS, A HVER BRI A 7 LA A . WIS T A
ISR R HE, AR A m] e NG IR0 Ak SERRiE IR 2 H
A IR NG IRE . X F 45 R S IR T A, B SR A
[F) 52 fpe Azl Jr Pl 2 H AN NAR I A Rl G TS, R HAE & 9 H AT SE i 4
FNEAE A FE R T A5 0 H R

AW, BeAQIZE SO N & I SRR TS I 7 A F] 3 Ko

2018 7F, BRA QIR A QI EMAGIFEHE. 2018 4 2 1 13 H, kA EI%E
HikH. FEREOLRGEE, ENEEA 500 k. BCE 82 40% H o
B KIEAR, TIRKE ) = F 2B AP, AR R HEE D) I =
AR EHR, NG I,

2020 /£ 8 H 5 H, BAOIRSIFIZERHEARA A SIITT SRS
PR 23w 3[R HS B BRI T BT O AR R PR 2 7], M A 1,000 /5 AR
BRG QI ZRei 55%, HA SEPREHIBG  Hek H gy NG HEH .
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2020 £ 7 H 6 H, BRAQIRBAL A BT A RARYIEIZE, FENBEA 5,000 /57T
NEM, HHANEG I,

WEIAN, BCEAIRBD NG FET ST K+ A7 2 5K

2019 4= 2 A 21 H, BEQIREREE (RAEALIICE), KHRE
IS E)E 40% M AL LIRS 1 ook gnakibal, 2k, KE0IE A HANKE
BIZRAIEEHE 201943 H 19 H, BAAOIRGEFZESE (ALY,
W HRF A 0 RN 60% IR LA R T 55 Ji et Mk Az se, Ft,
e ERHE AN A B2 A IR

#2020 4 8 F 31 H, BRAQIBRMANGIHRTEHIN TAFIH 2 5, |
TR Z AR T B I A R 5 A PR A 7

(M) HEMFER-HBIBEREY, ENEEREEHE
TARR RN R MR E DL, KO 00 B 7= 7= A iR

BN, B B R AL e A R B A AT DL o

() ERRWBRE&THETHS LT ARZRE AL

WEA, BEaRE Ll AR B RSB E THETT AFAE R K ESR

(7% ATNARFBRE it AR EEUR

WA A, RS IR AT WA I 2 T BB
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BEY PR HE R
—. VAR
ARIRAE Gy BRI - (R VPG SR HE D 2020 4 8 A 31 H, PFASHLIG 43 73 R F
7RI 2 T2 AR B B AT VAl RIS o i DP Al 22 RAE N A U4
AV SR

MRIERAE R R B H A GPRE ) CBJRIHR Y (2021)5 0007 %), #EF
EEHE T, AR 2 7] PP 25 R T

Bpr: ot
B T LRGEZS 14 {2
PR = WA
BT | g | W | WAETRE (%)
B A6 2= ] AR ey
ARSI 33,706.85 36,958.56| 169,500.00 K v 135,793.15| 402.87

KRIRAL Ty, BB BN VPl B 3 85 K A v 33,706.85 J57t, WG G
(I AR AR s A B 9 169,500.00 Jiot, SE{EAN 135,793.15 Jiot, IGMEZEN
402.87%.

. VHET

A VAN B PP AL B A 7 VR L8 B P A IR R T ik
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FOW 7T, BRESHRMEE 1 H 30 Bt R, SRR HEE, 2019
12 ARRGGIX KR A 7.4%, KT 11 A4 7.5% A1 2018 4 12 A 1 7.8% .
XJE H 2008 4 5 H 43 LLRER TG X BB ARME . 2019 4 12 F KK 28 E K2y
6.2%, 1T 11 A1 6.3% A1 2018 4 12 H¥ 6.6% . X &RKEH 2000 4F 1 H
T IFUG R A A FE RN R DR AR . NS R, 2019 4F 12 H 2R3
R E R AR (2.0%) EEME 2 (R 3.2%); Rk 355w K E x4y
ARG (2019 4 10 H A 16.6%) FIPEPEAF (13.7%). L 2018 4F 12 A AHLL,
A 21 MR E R SR R, FHERERRRE, SOl E T IH ZEMBR T (N 7.4%
T2 7.6%) W& SR (M 4.4%F+H5 4.6% ) SrFgsE (M 5.8%FF% 6.1% ).
BET (N6.6%FE 6.9%). FfRE (M52% % 5.6%) FKi# (M 6.5%F
£ 6.9%). FRIEEEKIIHE AT (M 2018 4E 10 A1 18.5%F4 % 2019 4 10 A
16.6% ). {RINFIE (M 4.7%F%ZE 3.7%) BT (N 7.3% % 6.4%).

Y JiTH, BREESETH R 2020 4 1 H 17 HAAEHE BoR, FEOGIX 2019 4 12
HARZ=H CPI SR LG K 1.3%, KKITlX 12 fJ CPI I HRAEE K 0.3%. KKt
[X 2019 4 12 A ARZFEZ O CPI AR Z{HIEK 1.3%, BcX 12 A4 CPI H %
AABIK 0.3%. BRIGIX 2019 4F 11 H @5l H Z 1K 0.7%, BRoTX 11 H &
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B 1.6%, JHFEHRIEIFIRA 6.3%, 6 2014 F5 FfE NG 7.4% LR IIH K%
R, & H ARG HANZERE LR i O K. Wk KIE Mg HA 2019
FEPUZERE 5 LA B K ) R R IR, A GRS K TR 6 2.0 AN 4 s
Horb, RIHARZKRETE 2019 4F 10 H BIRTE 2 BUGE BIBECH, o HARZ B L E — )

— LR N IR T B 2.9%; &4 N R 3.7%, Mz i
TiHAN 1.6%. FhFAFZ 2019 VU A G K RN 3. 2 2BRTFERIEH

KA G B R, DUZRE HAH O BRI R 0.1%, S ubA gk DR R R
2.6%, BEH FUMHRM & D0 2 5E K DTk oy 0.5 N B 73 e T 9B AN
RENLSATHHEBNREREL, SFEOHR SO AR B N B %05 . 2019
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R EEERN. SER, e RIE T HAR AR ASE, ErERLE
B, PRASEZETME R R A58 T X AR F LS5 S I 750K, IR S H0% A 75 R

TE — B, (HEG N BRIE R  RIE R & RO . H A A 2 = A H
AR YLAT BE R 2 Y SR BB IEXT S5 R N T 2014 4F, AR BUE 7,
HABUR E £4F 10 7 1 Hig 20K B M 2 10%, X& H A H 2014 F447H
PRI 5% 4 8%, BIFE 5 R UHREmBIE. HATmas T H AL R
FEAE TR, HARLGIIGIE AT RETE 2020 4R 58— TP FIRE B 4. 4 RiEs:
PAZERE NI, Jai, HARZHFEBAR AR RIR X H .
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bR A A EE 456,614 147, $EATHNRSTHEE, TRILL T RE 1.6%. 402
[, — LR 6.8%, —F K 3.2%. /5L E , 55—k nfl 26053
276, ALK 0.9%; 55 /=Nl 172759 1470, R 1.9%; 25 —=r=k 4
II{H 257802 127G, TF% 1.6%. MIFLLE, —ZFRENAMSMEHE K 11.5%.

(A TAPAE PR B, B Il M A 25 6 il g b s IR K

EepdE, AEMBCLE TG R TR 1.3%, Mgl —ZENRE 7.1
ANESY A H, CREEMK 4.4%, —FRNT 8.4%. 6 A4, MIBLLET
MV AEHIE [ EE G 1 4.8%, & EL 5 ANtk 0.4 S E 7y AL ES: 3N A 3
HEBK 1.3%. 2R, 2@ URAE, EA BRI R L TR 1.5%; &K
Gl sl B 0.8%, AMi KRR G R T A TR 3.4%:  FVE A N RE 0.1%.
DERITEE, RUINE N 1.1%, filidlk FRE 1.4%, B, #7713
FOKA = AR S % 0.9%, R 770 bt —Z= I E 0.6, 8.8 4.3 NF 70 ki
AR, AR AR A G IR [ L 43 3 K 4.5%F0 0.4%; HHh 6
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FEHR - B s iU, SRS, TN, BETR AP 2 [F A K 16.79%.
16.4%. 10.3%. 8.4%. 1-5 A, AEHELL Tk AR Y SEBIANE 18435 147G,
AL FBE 19.3%, FElRFELRUcE; Hr, 5 AMFNEASH 4 A4 R TR 4.3%
MK 6.0%. 6 Ffr, PEGEECRIEZ G 50.9%, t5 A4 7+ 0.3
ANEY A, B8 AANAM TR S
(B) MR&5 b BelEas /N, AR S5 b3 34 R 4

EAE, = ME R TR, BRiR L — 2O 3.6 ANE R A i,
AWK 1.9%, —~FEANTE5.2%. HATWE, R B BRI
BEHAMRS Y, SR 2 53K 14.5%. 6.6%; HEAR M. (FE g
POl 790 B 8.1%. 26.8%, FiE b —Z= 2 nlc R 9.7, 85 A sl B4,
S E RS A AR BRI LL TR 6.1%, BEIRLE—ZRREE 5.6 N EF Rl Hdr, 6
AR 2.3%, tb5 ANtk 1.3 A0l 1-5 A4y, L LRSS WAk s
WU TFILE TR 6.4%, BElELG 1-4 A0icE 2.2 N E R Ho, SR AER. )
A BER IR G K 8.4%. 6 H i, s &5 iEshi8480 53.4%, 5 H
U BT LA E . Horb, Bzt EEiEHk. fissink. mElk.
RS FE A PR A RIRS . HRMRAHME BIRS M &RiRS . AT MR
5o ARBO AT S iE SR B T 55.0% % LA _F. MTHTIZTUNE, IRk 4%
AN TR N 59.0%.

(O W EE LN, W ERHRIIEK

AR, SRR BB AR 172256 14T, AL TR 11.4%, BEiE—2F
JEUAE 7.6 ANE YA HAh R 3.9%, H—-FEIRE 151 ME M. 6
Ay, *ha il 2 28 S8 33526 1270, [FIEL T FE 1.8%, FFiEtt 5 HMmilcE 1.0
ANE IR BRI 1.34%. B4R, & AT Sy, I B i
149345 147G, TF& 11.5%: 2 AHH 2 FHE 41 22911 1278, TF% 10.9%; 4274 2%
HRGy, BN 14609 127G, T[4 32.8%; % 157648 1470, NI 8.7%.
FEAETEF SRR T UK, oA, BRAIDL AR I A i 2, ORISR
T 6 24 G 2 B B B K 12.9%. 10.5%- 5.8%, tb—ZEE 4 BNk 0.3,
6.4. 2.9 NEF . FHEIHE A B IUE K, FRALL A E AR R
TR A2 05 i ) B K 6.1%F1 5.8%, —ZE 55N T & 5.1%F1 3.6%.
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(D) [H 7€ B = B0t BEIR B RO, AR P AN 2 S #5 5 11l

AR, e E R R (AR 281603 1470, [AIHLTRE 3.1%, [F
MEtt 1-5 Al 3.2 NE 4, He—ZFICE 13.0 N A AL I SUSCE, Rl
WA R F% 2.7%, S % T 11.7%, B&IE L —Z2FE 2 Bl 17.00 135
ANE R PR R IR 1.9%, —FEEA TR 7.7%. 4 E 5S4 S
169404 J5-F 75K, T BE 8.4%; T &b b5 A 5% 66895 140, TR 5.4%, BFiRELL
—ZEEE 179 193 MES R a7 E, Bl EEK 3.8%, —
TN R 13.8%; 25 7ok N % 8.3%, 2B =7 i R FE 1.0%, BFiELL
— RO 1361 125 NE S . RIEHEE 157867 1270, TFE 7.3%, [FIE
Fe—ZE B 11.5 N E Al AR AR B 6.3%, —ZRE N T 12.1%;
FC A BB AR & ML R = AR AR 25 I A8 5% 43 I3 K 5.8% 1 7.2% o i ARl L
PG TR A TR A B A BT 4 3G K 13.6% 8.2%; miEi ARk
A, BFRE SRS BHE R AR S A 55 o Al 32.0%. 21.8%. +t
ST BRI K 5.3%, —ZEFE N N 4 8.8%; Hih AR HEHHE 0 I K 15.2%.
10.8%, —ZE N5 T 0.9%. 4.0%. MIFELE, 6 A e E =% CRE
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54 ANES s Hrd, 6 A seBltl e il 5 A EL TR 1.4%% K
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HRE BIZRMEN 2 KA BRI A dh IR BV, S5 5 5 7 b TR RE L R T

P K b DIRE T R, AR KT I 0 SUSIR N R, B BRIz oF
WEEST, o) TN T R R LRSS AR T AL R0

P
VR, MBS . BCAAIRHATE S FERMTHEE, LR,
TSN EERE . OGSO, B RIS, Bl s, BUE K.
TREEIN B AR % TN 2= A 45 i A0 E Py K% ODM 4k, BR A BIZR Bl T
SHZEAUR ) N E S, REkmE .

(C) HIBAILHA

BREAIZREAL T — A€ « mak Bz O HIBA, BIANA &350 1E5 3 55 1.
FUIEE, OB ARG FE BT oas T iima s, NS a1 AR K
(R BRI T A J10RkR

B. BEOIRFESHHH

5 [ bR A AR B A L, BES QIR O I (e, fE— e R AR P
JARERP= 2R BGRB8 . WAk, BEEBCE QIRAWY Kol 5 ik,
FEN KL, RS, XA QIR (K32 75 B 4 Sy R 9% A8 Bt
T HEKCFEK .

5. NS

(1) FisEeEEM SRMEE ARG

il

O JJ; LA 55 IR 2=
B FHT SRR
HAr TITn
T B &8 2018.12.31 2019.12.31 2020.8.31

M re:
T4 8,235.90 6,175.28 37,092.20
VLIS 94,092.86 32,895.17 18,208.88
I ALK SR i 23,860.70 30,814.92
THA R I 19,969.08 6,591.30 1,199.31
oAt S BGKR 6,537.09 5,469.41 8,730.84
e 13,945.12 23,873.58 30,363.18

157




i B 42K 2018.12.31 2019.12.31 2020.8.31
HoAbrish s 76.20
W FE=Eit 142,780.05 98,941.63 126,409.34
AR B
It 7 55 7 3.72 1.96 0.46
13 AT P A A B 19.98 56.84 49557
FoAth AR s B
R AT 23.70 58.79 496.03
jgadcaiy 142,803.75 99,000.42 126,905.37
B
FLHIE R 21,736.50 5,498.15 10,624.55
MRS 6,797.25 37,218.53
JREAS IR 4,696.80 5,987.82 8,602.42
TSGR 708.25 4,113.26
& A s 85261
I AR T 357 T 2053 16.65
A5 B 2,943.38 3,880.88 1,994.84
LA S 38.90 46.36 86.95
FoAt Ak 9743123 4548826 33,818.65
W sfiatt 127,575.59 71,828.63 93,198.56
ilr 9537 127,575.59 71,828.63 93,198.56
B 15,228.16 27,171.79 33,706.81
BRAT AR E
AL NRMATT

i H 2% 2020.8.31 2019.12.31 2018.12.31
ikl i 126,409.28 98,941.63 142,583.01
AEsh 5 496.03 58.79 17.09
Hordpe KRBT 0.00 0.00 0.00

[t 5E 517 0.46 1.96 3.72

THIE TR RL T 495,57 56.84 13.37
jgadcaiy 126,905.31 99,000.42 142,600.10
ah b 93,198.46 71,828.63 127,468.98
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AEB) f5t 0.00 0.00 0.00
R e 93,198.46 71,828.63 127,468.98
FH 33,706.85 27,171.79 15,131.12
QM L ERNER
BHEBERNE
AL JITT
TR H 285K 20204 1-8 A 2019 4 2018 4F
— Bl 532,317.06 584,348.12 576,101.63
W B A 510,375.88 556,335.03 554,891.73
B4 S B
B H 2,708.59 3,184.71 876.81
EHH 327.78 330.26 128.90
WA 3k H]
It 55 3% H 8,382.12 9,783.88 6,107.54
e oAt s
e AN G 3.38
(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
TAFREBRE
SHHAL ARTITC
i H 44 F% 20204 1-8 A 2019 4F 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 BN 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 £ 20184F

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
e ENEARSN 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

i ERAVIRIIESESE, MG # RIS LI5S BT (R @ A k) & 11 oAk
R HF[2020]012841 5 oA B & WL H iR 5 .

(2) WM&t

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

Al

By MUWGRI. AT R P
71%,2018 4E 4 2020 - 8 A Lk LT /=& ik b5 S 55 7 B L 543 )18 1] 95.46% .
94.42%. 93.02%. BEOIEETHE 5], FEIENL 5 HF oo es L&




B. fufiility b BB H A
EEAFEHEIL AT

T H &% 2018 4F 2019 4F 20204 8 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
fbRifF 3K, 2018 4% 2020 4F 8 A LR PTG it & vt o £ 5t i bL EE 43l ik 2]
97.09%. 88.78%. 96.85%. k& Bl ZE R I 32 E Il i AR AT R 55 DAL B =
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
WA BE T, ARG TS E B AR AP RIR R DG . L 215 B & S A Ik A 45
RV IELY = A SR A {=F Vi o D 11 IS N VN R ey QN i) o gz SN ) ) = 2
WrE R . A R EBR A AR AR R

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 , AFIRAIHR KT 1, ML RYERFAE 1 A KK,

B S5 MIRE TR o~ F] SR B T BTRKAE 70% /847, F2 B R Allid i fil
ORI, HEMTSCHLR o e, SIRATIORR B i AR AR, Al 5545 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>

161




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 RMLIRR PPAL AL SR ALK 2020 4RI SR BHHE

MEZRTTRA, Al SISO e AR B g, A3 2 1Al e 1 R ORER )
B, gl KL SEE T EIE R RCR ARG M, B8
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 EZRTTLAE Hi, 2018 42 2019 LRI A G 78 MY B B A A 1 A 1)
AP LK, BAIREIEGR. 2020 FECE QIR E BRI BRIREARTTRE
TR ZERA GBI, T TR AN N ERETEL

6. WZIVEITAE AL

AU G 32 PR AG R I i A BV, e B I & AR Ak B 34
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+ G+ 6 4 F A v
Fat,

E : BAREMBEHME:
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Vo Al
D : ALEMS I

P . GRS I ML

Cuo b AR VA A

Cor AR BRI

By (REEBLATRTHIEID KW A

Horr, AR PR E S P Rl FARRIR:

R
I
X

_ V% 1
><1+rl]+ at+l x (1 + Pe—
s ( ) - 2) ( ) A
ERET A N RN, B ARSI (R4
AR=r,

R, o o Bima s ¢ g @ i 47
t. BRI L, 2,3, -, s

r: JreiEx,;

S - 3 i B A= E R

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
Py AR5 AR Al 7= 20 5 T 5 DS e SR 4
P o M 21 3 A9 4 BRSBTS B«

(4) BEIKRHITE

A YA Al PR B 1 S £ IR 25 ) B A A A

Aol [ IR A R A S T A AR R, A AR 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 IR, AT I BT B B AR BiA: (WACC)
€ -

(6) B RSIHEHIHE

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

(D) BWRBERIFLEERTMERTEE

ARG R SR T EE X RN, Ml EERRRZ R
FRCHRER AN B T BF G RN A 5 M 4 b 8 7= 46 s AR B MR BT 2 4 5 Akl
BRI, ARG . SHZ R B AT A

7 WA IR B TR B ) BA

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 IE I R 207 UK SRS o MOAR VP Al AR 5 B BB DAl B VPl B H 5k 24
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 AR 5 22, H R — FEPPAS I8, TR Al N SRS Al FrT A 2
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 AME R PIAL, AR UCR KSR ITE AR . Horbr, 3B B 2020 4
9 H 1 HZ2ZE 20254 12 H 31 H, fELLlr BAR s 0Pl AV R4 B G L & 1
L, WRORI AL T A, 4 BB 2026 4F 1 3 1R KERAE, (R B
PG AL R AR [ B R K

=
i
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Bk
et
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5
A

164



8. HTELEMIHE

(1) HrZemiRy fE K

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:

D
D+E

WACC =K, x E + K, x(1-t)x
D+E

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: BP0 TS BRI

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

K, =R, + Bx MRP + Rs + Ru

A

Ke: BLai FA A

Rf: Jo R %

B: AL R GRS REL

MRP: 1747 XS A s

Rs: AV AAR XU i 7

Ru: Al H AR & KU AN

T: HIPASBTE B,

(2) FRERAESHIHE

TG A YA 2 2 1) ff
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57 CBURFD) Wi s 2238 H BOA g/ T KLY, RO i BT B A e
B SRR AR AN, T LA A o R 75 3 R A 1) 4 R BSCHE ) 30 5 11
FR, B 10 FIHABUN GTE VAL B E 0 1SRRI S %0 0.548%, APPAlR
LA 0.548%1F A 0 KU i 2

@ VLB R % BL IR E

A. THEAN

VT Ak AT AL i R G KU RECTH R AR

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

A

BL: WSS FLFTH 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

ARYBICA QU ZR I 58RF A PPl N SOl FIPR I TR e A 1 3 S vy
b B AR BL MH, SRS AT BT AR TR, WA R pU
{l. TEVHE TSI D, E S E e . KT 5 1R BU HCF- 218 0.8131
VERBEPPAG SR BU M, HAARKHE WL %R

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 B4 Al A 2003 55 T S (55 D Al 1 ) b JBEAR e AR 2 A A&
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 2650 55 ol A BRI, %A AR SE 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
HRABGEE RGNS REOHR AKX, HEA RIS SRR R G XUE R

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

B =l+@1-t)xD/E]x

FAE BL W R K

WiH |2020%E9-12H | 20214 2022 & 2023 4 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 T8 V0o 23 DUE AR 5 A 48 RO B0 Bkt iF R 15 FE A
2001 4F 1 H &R 2 pPA R H b, B RIS T RN iFind B8 AT IS 80 2, K H]
= N P RrS T RRlL K

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 Geieoaehiit &, H/AAF 1012

2t A BIZR AU KHE i Rs=2.3%.

Gl HAh AR E KU Ru

ARG SR 525 JE VAl AR B 251 . BUARIRAIIE . X 288 KAy
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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, + fxMRP + Ks + iu

B AR s A AN 3£
BiH | 20204F 9-12 A 2021 4F 2022 ¢ 2023 4 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
B E KIS HANINBCEF Y BEA AT~ 3, THEAS RIS Q12 I BCT- 14
B A

WACC =K, —E 4 Ky x(L-t)x
D+E

D
D+E

L5, WA E R INBCT B A BRA T

WiH

20205 9-12 H

20214F

2022 ¢

20234

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

D+E

+ K, x(1-1)x

D
D+E
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K, =R, + BxMRP + Ks + fu

B=[t+0-¢)xD/E]x B,

{EN SR, DIE. E/ (D+E). DI (D+E) $5faAllE & B AL .

K A BN BT EAS UK S B r y 11.40%.

9. ZEMFZMERMGE L HTERE

A 2 TN VS BBl TR DV ARON IR & BUZR B O FRCR H AR, TRONVE D9 IG5 6128
TAFBRGRE GRYD BT AERAFLENES, BFEREGURS IR T

EAT AR LA

AT 2 T 4+ AR PP WAL 2 T2 PP N B AR 28 o [ At 2 v e o
I P AL 547 2018-2020 4F 8 H I it#hdk, LA iy —IHI & B STy 2EA,
G T E IAT HIA R IRUE, ARAE B R EWBOR, BT A7l
HRIBAR G TS, T TP BRI R A 5 5%, LI BTG K T4 50
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 AT

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

oo r= | WoN 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 FFHE TR Z W HA T B L) KA 7 GIREE G R0 56 P
P, 2020 2 bR T IR, PR BRI BT R

@EMIIN . FRAS T

A O ZE LI DT 8 N X, I A ERAT = K A AR e BN R 2 — 1
SK g1t ABRE L B0 H TR MTK. B P9 AA il 42 650 Ak ik &
fl#7 (GigaDevice) MIFZBUAREEAL, DLEAZW. BifaHr . a5 2 R
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 M adhiER: Bt
() 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

(7= B MRS58 DRAM, % PRER 6 ZAE0IR S T BEhmi s ss

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

MBI, Bahisemy ik, B e R i E




BRI . BRI IR ke, FiELL Google. Facebook. WV Zhifh. k.
ERE. BTEEE., BRI CRK BRI B AR A & s O 8, sl ik
%-#% DRAM 75 3R I RFEEHE K AR S S0 B B, 138 — PR rho T %544 8,000
% 15,000 MRS EILE, TRAMEATIEE 4 G U EARRS RS, K
THFEZ) 1,000~2,000 /5 GB Mfil45%% DRAM. HEAI L, Hd A0 M v sl
k%5 4% DRAM i 3K KIEKE) /). 4 IDC Rz H A AR (2019-2020 4
IDC VR et 5t ), 2019 4F, F1E IDC K55 i Mk #] 1,562.5 147G,
[FELIG G 27.2%, Tiiit 2019-2022 4, F1E IDC V45 i M B & G KR K 1A 2|
26.9%. #i TechWeb2020 £ 5 H 27 HHE, #EAMEAIGE, BBIRRK 5 45K
et NIRRT 5000 1270 (2 706 10.3670) THARZEA I, AFFaTHE. Bt
015G W25 S, (RISBi kg Horbr, 7R Oy T RS E  E T £
ANE TGRS B A R B ot BT SAE 4 A 20 HiBEAAAK 3 EH#%
2000 1276, AT =BERG. MEH. Oh . MEEE RZOH AR & LR
T ) A K B 4t Lo . RS2 EHBTHLAG Canalys #8227, 2019Q4 1 [E A
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 i1 &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. $122 5139 5150 $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 5285 $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
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EHAL: T8

T H 47K Sz)olzgg 2021 4EFE | 2022 FEFE | 20234FEfE | 2024 | 2025 FEEF
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) BNkBt e K i

HRE BIZE M AR R I A R, ESTAN SRR IR B, RN & 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) HEFHHMM

A 2R 2018 4E. 2019 41 2020 4= 1-8 H (145 3% F 43 il v 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, GhiE AL 2 P35 57 3 ) AR AR A B S VAR SN ) BRI R AT A
B WFRPETRS S, EENEASEMBERT, SERARAOIER
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