C R I C SECURITIES CO. LTD

FMmimse A RAE

2020 ££ 04 A 27 H

BARE (LW

EFFERE | A8 RKIF
B | Mk BB AR S

20194 W SR T, W HEARERFSE I

B AR 12.08 ¥ T
LRk 9.95 % T

P2 & .
BWE (FHET) 15,287.2
AV ME (FAET 13,860.9
K@@ (|aET 1,364.4
ZATRR CETTRO 1,536.4
PAFE R (%) 31.2

f3RAFHERZE(ETET) 76.70
FEBRRFRLA (%)

E_Iite_ Force Development 28.64 .
Limited

Spectron Enterprises Limited 21.48
Best Legend Development 18.68

(PTC) Limited

BRI (%)

1M 3M 12M
MR 1419 60.84 233.09
%3t kI 16.24  46.11 213.41
# 12 AR &M (ET) 20-04-23 10.58
12 A HMEMEET) 19-05-23 2.84
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HAEARF: WBHE, ®Wiwmiks

K &7 R % 01995.HK

TRE “BARE TR, BFRNE 1208 B T/R. A EFRSEDH
PRovaE] (R “RAEERS” 5 “N8" THREAAT 2019 Fik 4,
B EMEIEFTH . £ TR REEZHEE, RATSTM AT T HE,
ZEMANFARE—FRNFEERE, RIDANEEEITEARE, FIHRL
RENWGFAE, RIS KALEERSFOEATBHREELTF, 4T 12.08 57T
FREE, YT 46.9x 2020 4 PE 1 30.1x 2021 4 PE.

2019 £\ EBTA . AT EE RS 2019 £k 18.78 27T, [t
K 74.5%, #BHERANTHTE 9.8%; 74 FLIEFNE 224 1276, R
K 122.7%, BHBRANIHTE 6.7%. /55 H &K E 0.0479 % 7T,
H YT 29.45% Kk A&,

IV EERSERAEHK, F=FEFEEE WA &E 2019 FK,
NEMVEER S EEER A 6,515 7 F 4k, HiE61.9%; 44 EMAL
1AL F 7k, 18 68.7%; AN EETHIL 1.7x, AT EETHEKER
HEE, RS- EEER G 72.9%, & 2018 £4&£7 9.3 I EH 4
B, TR ERGEARY ., REFEEZHHERN SR 37.2%, % 2018 4
RAGCENELE, XEEFAHZTAANTHESREWEASHANY, ATl
AEMS T,

HRXBEEMREHKAE, EANEEHEE. A F 2019 F4 X3 1E R 45
kN 4831270, FHEEK 143.5%, HEEKNWHEEA T3 ETH
B, E 257%. ZRHEZIAEFNE 247 1270, SEEEFELEL R
44.5%, FKE=Z KRR GG, NELHEERAFEER. FIEEH T
A

RERR: F=7HWERRTEIH, HFHES KK,

X &EE (FAT) 2017 2018 2019 2020E 2021E
EFERAN 725.3 1,075.8 1,877.8 2,925.1 4,379.3

1 (KBRS 01995.HK: fEEAT A FH7 IH #4457 I 107.2 137.4 342.2 535.4 817.2
) 2019-10-21 BRERT A 105.2 133.8 330.3 523.0 803.6
5 A 76.4 100.5 223.8 356.4 555.0

AMTIE 488, CFA SRk BT NA 0.08 0.17 0.26 0.40
HVEE. BOI213 ERELEREALRCET) NA 0.14 0.38 0.38 0.42
852-25105555 FRBE BT NA 0.02 0.05 0.08 0.12
sarah.xu@cricsec.com FhEFEE OB NA 0.70 0.91 1.13 1.49
THEE (X NA 127.7 60.1 38.6 24.8

) THE (X NA 735 26.4 26.2 23.8
fiﬂzii’w&m B Bt & (%) NA 0.2 0.5 0.8 1.2
852_2510'5555 HEE (X) NA 14.2 11.0 8.8 6.7
meng li@cricsec.com EV/Sales (x) NA 10.8 6.5 4.3 2.8
: ’ EV/EBITDA (x) NA 84.7 35.6 233 15.3
EV/EBIT (x) NA 87.0 36.9 23.9 15.5

HERE: NENE, RWFIEFFRR

HOE Fl R U E E LA




CRIC..

STIABEARAT

N E AR | AAEERS
8] W - E 4R

& R
SR, &R,
7 AR 2017 2018 2019 2020E 2021E _— 2017 2018 2019 2020E 2021E
429N 7253 1,075.8 1,877.8 29251 4,3793 4L EKENY 4382 1,160.1 1,283.6 1,599.9 1,893.6
B R A (542.4) (766.8) (1,322.4) (2,046.1) (3,040.9) ¥k 1215 1620 3420 639.3 957.1
FFHE 182.9 309.0 555.4 879.0 1,338.4 H 0.3 0.0 0.0 0.0 0.0
HEREEHF (87.9) (191.2) (246.5)  (377.3)  (556.2)  HAkzhE = 57.2 617 1823 217.0 32438
LR H R R 107.2 1374 3422 535.4 817.2 R®H%F 617.2 1,383.9 1,807.9 2,456.1 3,175.5
#18 (1.9) (3.6) (11.9) (12.4) (13.6) BEE%KF” 14.6 27.0 62.4 65.0 71.4
BALAFIHE 105.2 133.8 330.3 523.0 803.6  HuikHi% 70.6 820 6077 7351 8935
HFBFER 0.0 (0.1) (1.3) (1.3) (1.3)  ®&XK 702.4 1,492.9 2,478.1 3,256.3 4,140.4
R & BB N B 4R 3 0.6 9.0 (0.4) (0.4) (0.4) AEHAMRK 0.0 9.3 0.0 0.0 0.0
FEFHERN T (0.9) (0.9) 0.0 0.0 0.0 MMk 36.7 718 2846 399.0 537.6
b AT 1049 1418 3285 521.3 801.9  Hmhimzhfift 4086 4929 9026 1,237.2 1,481.8
B #i (28.5) (415) (796) (126.2)  (194.0) WIhsafk 4453 574.0 1,187.2 1,636.2 2,019.4
D ¥R AR A 3R 0.0 (0.3) 25.1 38.7 52.8 KA 0.0 0.0 0.0 0.0 0.0
VA % 9 764 100.5 223.8 356.4 555.0 Ltk H 6 Gt 12.3 16.2 63.0 63.0 63.0
&l 00 (304) (65.9) (106.9)  (166.5) KKt 457.7 590.3 1,250.2 1,699.2 2,082.4
ik R & 76.4 702  157.9 249.5 3885 kA 0.0 13.3 13.6 13.6 13.6

Rl & 0.0 0.0 0.0 0.0 0.0
B % % 2447 8856 1,134.3 1,424.8 1,872.9
g;iiﬁ 2017 2018 2019 2020E 2021E D HB AR 0.0 3.7 80.0 1187 1715
EEEM(EHT7) 26.5 40.2 65.2 95.2 129.2  BAKILEH 2447 902.6 1,227.9 1,557.1 2,058.0
SHER(EHF) 33.4 65.6 110.6 158.6 209.6  SARFRAAR S 702.4 1,492.9 2,478.1 3,256.3 4,140.4
Wb BN A H (B) 65.1 62.0 57.0 56.2 54.2
A X RSN & E (%) 15.2 18.4 25.7 27.6 303 IHeEWER

e 2UEE, .

N FHER SR (%) 19.7 19.6 17.3 16.2 15.6 EH AR 2017 2018 2019* 2020E 2021E
A EEEMRSEL %) 50.1 63.6 72.9 74.1 747 FEATIE RS AT 107.2 1374 3422 5354 8172
EF]Z (%) 25.2 28.7 29.6 30.0 306 EEHALH 101.3 66.7 3219 1171  (42.4)
BT BB AEE (%) 14.8 12.8 18.2 18.3 187  Hfw (18.7)  (29.3) (154.1) (127.9) (195.8)
BB BT A 2 (%) 14.5 12.4 17.6 17.9 184 ZEEFHIALR 189.7 1748 510.0 5246 579.0
V3 % F| % (%) 10.5 9.3 11.9 12.2 127 KAXH (3.0) (14.9) (15.0) (15.0) (20.0)
ROE (%) 31.2 1.2 19.5 24.8 204  HEEZH (27.6)  (0.5) (462.0) (127.4) (158.4)
ROCE (%) NA NA NA  3,167.5 5349  Hf (3.5) 00 1302 0.0 0.0
ROA (%) 10.9 6.7 9.0 10.9 134  ®EEFHHAER (34.1) (15.4) (346.8) (142.4) (178.4)
T (X) 1.4 2.4 15 15 16 BEREH 104 5782 0.0 0.0 0.0
F| BB & &4 (x EBITDA) NA 14019 2565 401.4 6126  HINEE 0.0 9.3 (9.3) 0.0 0.0
KE R/ AL E (%) 0.0 0.0 0.0 0.0 0.0 B REME KL H 19.8  (24.9) (304) (65.9) (106.9)
% SR (L 4) (438.2) (1,150.8) (1,283.6) (1,599.9) (1,893.6) &HEHALK 301 5626 (39.6) (65.9) (106.9)
SR AR (%) (179.1) (127.5) (104.5)  (102.7) (92.0) HegHEmE 185.7 721.9 123.5 3162 293.7

HEREF: NENE, RWFRIEAF AR
YE: 2019 FRIIL S E R A T I i I E

HOE Fl SR U E E LA
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AN E R | KA EERS

2019 £ 4% B3t
1. 2019 4= b 5 48 T

AKITEER S 2019 £ LI KA 18.78 1270, FHIEK 74.5%. BT A XKHEE
RSN HIEK T 143.5%, 7 4 4 K ATH T 39.4%, 2T £ 5 8RN A TG A
HRATE T 9.8%; &l &5 LI EAE 2.24 27m, FHEK 122.7%, #HK
MBI T 6.7%. 5 54 B IIKE 0.0479 # 7T, A8%4 T 29.45%H7 K & £,

BHE 2019 )k, NEYLEERSEETTRA 6,515 7-F 7K, HiE61.9%; &
NERE AT Ik, W8 68.7%; 6 A/ETEML 1.7, AR ETEHRE KK
AR

~E 2019 FLFEAE 5.55 1070, FHHEK 72.5%, LB E 9.4%.
& BAIE 4 29.6%, % 2018 #4427 0.9 M E 4 &, (KT HATE TS 0.1 4~ 8 4 o
HEEERSZ BN ERERFERALENRT, TAAERENE L E
ZRE; Ml TRNNBEERENTH, TXEZHTAABRTHEEERFAE,
EZWRRE B REM K, (KT RO AT, &R ERTA LT RN
01 B4 R

/- E] 2019 S5 I T H % A E 2.24 1270, Bl 3K 122.7%, & T AT I 6.7%.
VT4 R Rk 11.9%, 3 2018 £ 26 M EA L, KTHRANTH 0.3 M F 4

\\\\\

& 1: A F 2019 £ AE R LK v.s. 38 T 5 ik 2 T E

2019 2019 T 2019 %R v.s.2019
SR E T S 1 2 B T T B 2 TN
' ON 1,877.8 1,709.5 74.5% 9.8%
R A -1,322.4 -1,201.7 72.5% 10.0%
EF) 555.4 507.8 79.7% 9.4%
ERNE 29.6% 29.7% +0.9ppt -0.1ppt
GEMNHA -246.5 -222.2 28.9% 10.9%
H Al N /% A 21.4 9.0 33.6% 137.6%
%% HAE 330.3 294.5 146.8% 12.1%
ZEHEFEE 17.6% 17.2% +5.2ppt +0.4ppt
W %% RN -1.3 -0.1 NA NA
BT &H -79.6 -88.1 91.5% -9.7%
4 & & 25.1 -0.3 NA NA
VA B % FE 223.8 209.7 122.7% 6.7%
V3 £ % F 9 & 11.9% 12.3% +2.6ppt -0.3ppt

HAEFIR: DB NE, LT HRIEFT R IR

BRI 3R TR E R L 3/11




NE R | AAEFERS

%k 2: AT 2019 £k v.s. 35 T B E TR A

— 2019 4 2019 4 : N
B A SR TR E £ T B AE ZHEALW
YN 1,877.8 1,709.5 168.3 9.8%
ol & 2 R 4 1,070.0 1,031.0 39.0 3.8%
#t4E A F B4 18 AR 5 324.6 331.8 -7.1 -2.2%
X E RS 483.2 346.7 136.5 39.4%

HAERE: nENE, ERRIEFFER

% 3: /AF 2016-2019 4 %4{gmE HiE

AHER (BEHTFFX) 22.64 33.37 65.55 110.56
B2 EH YoY 47.4% 96.5% 68.7%
EEEHR (BHEFFXK 16.12 26.48 40.24 65.15
#EHHYoY 64.2% 52.0% 61.9%
T EF TR ERN
CRIT o HIE 1.91 1.85 1.67 1.69
BHTEHE (D 137 232 380 609
EETHHE (1) 107 188 258 403

HERR: nENE, TRFRIEFALIR

2.2019 FEF| £ 52 K407 TR A

KFAETE RS 2019 FHN\ 18.78 12T, FlHIEK 74.5%; /A5 2019 F A\ AlE
BKEEHTHREERS WL EERSE . FEL EHEERFHE P AEHEK,
HERBEERF RN K HHE, 2019 FLI KA 4.83 1270, FHHEK 143.5%, H
b BB L E M 2018 487 18.4% R A £ 25.7%. #1lk B HE R £ 2019 5L H dk
A 10.7012.7C, [l t3E K 60.5%, & & U\ Bt E M 2018 4 #7 62.0% T~ 4 £ 57.0%.
A AE W E BB R 4 2019 R\ 3.25 1270, Fl LK 54.2%, & E kB H
ETH%ZE 17.3%.

8] 2019 F A FE 29.6%, K 2018 £#RA 09 MNEL A HF, WL EERSH
FEAEN 221%, K 2018 £# 7 1.4 A Eo LA HEVEFWBERSENE A
21.9%, & 2018 F£# 7 0.3 M E 4 & ; HXEEMHFEFE 51.2%, % 2018 £ T
& 122 MELE, FERHTHIONNHREZRREGTE 489 FF| E XK
R AXEERSFANEFE, & EEREFENLAZFEATE 2019 £89 44.5%.

A F 2019 EEITHAAE 224 27T, FIHIEE 122.7%. /51085 F £k
11.9%, % 2018 47 2.6 N E A £, WwREHE L% FH LA, NN 3 2018 &
3% A A 11.1%.

NE RIS, EEREIGRE = FHR B LA 2015 FH 3.8% 2
T+E 2019 487 49.9%; kaWAWEE = FWEETEMH SN 2015 £ 10.7%
Bk $2 73] 2019 £y 72.9%, RN G RIMBETHLIERE S .

EF IR TN E ZHHA 4/11




NE R | KA EERS

2019 YoY

334.0 1,075.8 1,877.8 74.5%

53.8 104.6 182.9 309.0 555.4 79.7%

16.1% 21.8% 25.2% 28.7% 29.6% +0.9ppt

ZE MR -41.7 -64.3 -87.9 -191.2 -246.5 28.9%
H AN 9.6 6.6 10.2 16.0 21.4 33.6%
BB AR 21.6 47.0 105.2 133.8 330.3 146.8%
BB R E 6.5% 9.8% 14.5% 12.4% 17.6% +5.2ppt
P F BN H - -1.4 - -0.1 -1.3 NA
BT &t -5.7 -11.6 -28.5 -41.5 -79.6 91.5%
LR E 26.7% 25.7% 27.3% 31.3% 24.2% -7.1ppt
BB AR - - - -0.3 25.1 NA
VR ¥ £ 9 15.6 33.6 76.4 100.5 223.8 122.7%
V73 F E 4.7% 7.0% 10.5% 9.3% 11.9% +2.6ppt

HERR: nENE, TRRILEAALIR

% 5: A F 2015-2019 £RKAF 4

2019 YoY

1Y ON 334.0 480.0 725.3 1,075.8 1,877.8 74.5%
v & IR S 208.9 296.1 472.3 666.9 1,070.0 60.5%
w3k E B 5 R S 100.7 132.1 143.0 210.5 324.6 54.2%
A R EE MR 4 24.3 51.8 110.1 198.4 483.2 143.5%

KR nELE

B 1: AT 2015-2019 £ %\ & iF 4

100%
80% |-
30.2%

70% |- A 19.7% 19.6%

60%
50%
40%
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mA A EER SR b A Ak F HY B AR A RN B H WA RO E AR SR T

HAEFIR: SO L AH IR
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NE R | AAEERS

B 2: AF 2015-2019 &£ & MRk EF| &= B 3: 7 2015-2019 £ EF\E & ik 4
70% [ 63.3% 62.49%  63.4% 100%
59.0% |
51.2% 80% |-
50% - 70% |
40% | 60% -
’ 25 204 28.7% 29.6% 500 | 33.1% 29.2% 15.9% 14.7% I
30% 21.8% e 40% |
200 | 161% 20,3% 2 d-B%——21:9% 30%
17/ 20.7%  22:1% 20% e
10% | 18.0% ' ° T
14.7% 10% |
0,
0% 8% 0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
— L EERS CERETT T € m DR A AR &
. . ek F A E RSB FE &
— # — = 0
HRHER S BhBAF m A T A4 AL 5
BAERIE: NENE, RWEIEFFE K BAERE: NFNE, RWERIEFFRRK
B 4: /A7 2015-2019 £ 41 E kA 354 B 5. /AF 2015-2019 FAEHHHF L
1,200 5 60% 70 - 72.9% - 80%
49.9% 1 70u
1,000 1 50% 60 0
| 1 60%
800 1 40% 50 | so%
40 L 47.5 ?
600 1 30% 1 40%
30 ¢ ' 25.6 1 30m
400 1 20%
20 13.3 | 0%
[ i BB R -
0 0% 0 0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
kEE=F (BAT R EfEFEEF (H D) kBEE=F CBAH) — k EEREER (A )
— = W (B — S E] % = A (D
FAERIE: NENE, EMIRIEFF AR BAERIE: NFNE, RWERIEFHRRK

3. K\ #H 4 12.84 12T

A EFERSF KBRS AR X TAE 2018 F LTRARARENEE N 2,
2019 /v EkEF I 21k 12.84 1275, M 2018 F8/m T 1.33 127m; 7EMIN
S, A BT B RSk BUR U O I AT Y

HOE 13 R TR E 6/ 11 CRIC.
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NE R | KA EERS

& 6: /A7 2015-2019 £ %I 4

1400 ¢ 1,283.6
1200 | 1,150.8

1000 r
800 r
600 r

438.2

400 -
184.2 2525

.
2015 2016 2017 2018 2019
m e (BT

HERR: NENE, THRIER IR
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NE R | AAEFERS

2020-21 £ PN E #7

SaF RN WM RE Bk BB R B H R, RAOTBUT AT £E R % 2020 4
An 2021 S\ 4 AL B 29.25 12 7TAn 43.79 1275, 4 AR HEK 55.8%7
49.7%. 2020 SN F, b EE RS WAL E] 16.44 27T, *AFN E B ERK
FBNKLE| 474 10T, HEEERFRANKLE 8.06 127T; 47 &1 41.1%.
11.9%5 47.0%.

AT~ 5] 2020 £ 5 2021 o9 A R K%L R T, 454 30.0%5 30.6%.
Hob, R SNETUE R, Wk EERS BN KBTI, £ 21.5%H
Ao FE, Tt Al g ER S RAL K ER S 0 EA R R RFRE. BA
ERGWRERS S RN LENR, HiEEL A BEREANE,

FATH T 5 2020 £ 5 2021 SFHeE & @K 2 71345 9,515 7 77 5 1.29 12
7, 4 Bl#K 3,000 7 75 3,400 7 7.

% 6: A F 2019-2021E kA 5FF| R 4H

B BATT 2019 2020E 2021E
R 1,877.8 2,925.1 4,379.3
DAY E 1,070.0 1,644.4 2,372.4
SEREXCE LY 324.6 474.3 682.1
X 5 18 R % 483.2 806.4 1,324.8
BEHREAE 29.6% 30.0% 30.6%
b 4 7 iR % 22.1% 22.0% 21.5%
X 4E b B 58 R 5 21.9% 22.0% 22.0%
X 318 B 4 51.2% 51.2% 51.2%
EEER (BAH) 65.15 95.15 129.15

HEFIR: NENE, T IRIEAE IR

FATHHEA TR, 2020 FF1 2021 F /05 VT &4 FE K 47 & 3.56 120 F 5.55 12
7T, A AlEHEK 59.2%F 55.7%, VFHEFFELBERAE 12.2%5 12.7%.
2020 4 f1 2021 4 ROE 4+ 5| 7 24.8%F1 29.4%, /\ ] W T % 3 44 4 534 5 16.00
12565 18.94 17T«

HOE Fl SR U E E LA
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CRIC.

STRESARAT

NE R | AAEFERS

% 7: /¥ 2019-2021E i & W% 3B

¥fr: AT 2019 2020E 2021E
1N 1,877.8 2,925.1 4,379.3
EAHE 555.4 879.0 1,338.4
EFFE 29.6% 30.0% 30.6%
ZE M F R -246.5 -377.3 -556.2
HAbE AL H 21.4 21.4 21.4
P8 A RN 330.3 523.0 803.6
VO AR 17.6% 17.9% 18.4%
Y SNt -1.3 -1.3 -1.3
T -79.6 -126.2 -194.0
L F 24.2% 24.2% 24.2%
¥ & & 25.1 38.7 52.8
VA 5% | 223.8 356.4 555.0
1742 T # 11.9% 12.2% 12.7%
BRI NEAANE, mHHRIEFARIR
% 8: A 2015-2021E ¥ = # FEZ O KR
Bir. HATG 2015 2016 2017 2018 2019E 2020E 2021E
B E K 2.9 3.4 14.6 27.0 62.4 65.0 71.4
T % 7= RO & - - 17.2 17.2 531.7 531.7 531.7
KA = B AN R & 49.9 69.8 53.4 64.7 76.0 203.4 361.8
EIEE AT -93.7 -148.7 -266.4 -341.0 -662.9 -780.0 7375
TR AR --F AR -40.9 -75.5 -181.2 -232.0 7.3 20.2 227.4
ERRIETAL) -184.2 -252.5 -438.2 -1,150.8 -1,283.6 -1,599.9 -1,893.6
X #1 f 4% 9.2 9.2 12.3 16.2 63.0 63.0 63.0
BT R # R 3 134.2 167.8 244.7 902.6 1,227.9 1,557.1 2,058.0
R R A-- AR -40.9 -75.5 -181.2 -232.0 7.3 20.2 227.4
ROE 11.6% 20.0% 31.2% 11.2% 19.5% 24.8% 29.4%

HEFRR: nENE, THFRIEAT AR

HOE Fl SR U E E LA
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NE R | AAEFERS

DCF f&1& ¥ %t

KATFE#H G DCF A B o, A A EERELSEFRAAEE Y 12.08 %, LT 46.9
f£ 2020 4 EPS #1 30.1 f& 2021 4 EPS. #A1H EAFME AR A 5 L5 RNE
21.44%H ¥k 18 = 4] .

ETHRNOER, AFrEBRFOLLNEY 154.91 07T, BEKRFEEA 167.08 12
To #A187 DCF & & 445 hey 5 5 A &k 12.08 & TT.

& 9: B ARG A Xt LA E

PE PS PB EV/EBITDA
R E=3e 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
12.08 % 75 46.9 30.1 5.7 3.8 11.6 8.9 28.2 18.1

HAERIR: SRR IR

% 10: DCF i EM# A = EHiE

B BAT 2019 2020E 2021E

9N 1,878 2,925 4,379 6,339 8,891 12,185 16,158 20,635 25,210 29,122 32,286 33,900 34,578
VN 74.5% 55.8% 49.7% 44.7% 40.3% 37.0% 32.6% 27.7% 22.2% 15.5% 10.9% 5.0% 2.0%
ZBEAE 330 523 804 1,105 1,473 1,917 2,288 2,630 2,892 3,006 3,166 2,992 3,006
ZE T E 17.6% 17.9% 18.4% 17.4% 16.6% 156.7% 14.2% 12.7% 11.5% 10.3% 9.8% 8.8% 8.7%
B 24.2%  24.2%  24.2%  24.2% 24.2%  24.2%  24.2%  24.2%  24.2%  24.2% 24.2% 24.2% 24.2%
g;@%ﬁ%ﬂ 250 397 609 838 1,116 1,453 1,735 1,994 2,192 2,279 2,400 2,268 2,279
3110 5 9 4 12 12 14 21 30 44 58 74 91 105 116 122 124
?E&ﬂ&ﬁ 262 409 623 858 1,147 1,497 1,793 2,068 2,283 2,384 2,517 2,390 2,403
f’;j?;ii‘ﬁj& 477 -142 -178 -152 -152 -152 -129 -129 -129 -129 -110 -110 -110
EIZRAL 322 117 -42 -44 -51 -58 -67 -78 -88 -94 -86 -69 -60
B HALR 107 384 402 662 945 1,287 1,597 1,861 2,066 2,161 2,321 2,212 2,234

HEFRR: nENE, THRIEAT AR

% 11: DCF fEMA F FLR

B AT $¥E
2020-2030 # I 7,739
KeGEHL) WA 7,752
A (& 15,491
RN (B E). AR EFEER -1,217
NEME 16,708
Bt de CaBABO 1,536
FRAME(T) 10.87
ART ZH T ICE 1.11
FHRAME (ET) 12.08

HERR: nENE, ERRILEFTRR

HOE 13 R TR E 10/ 11 CRIC
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CRIC.

HTE R AERAT NE AT | AAEERS
W E R AT EH
WEZT

A E BT EIERFRAS (Wi wtl. TiifmA LTS, 08/ AR A SR EAFH TN S KET 05 /BR A
BAHUTRR:
R AR T AR, FaafmRBRASREZRE FRALH NS RET NS F/FE AR EHEE Y HRRP/EERKR.

AT VAR AL
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