EESMEES

ARGV EEHRREY
LR

20205 H4H




SR

LUN STHEAY RS IR -

- SRR AR E N

- B¥REE

- RITRERARRE

- SRR

- EERVBIIRE SR T O

- ERE I NERR AR
B SRR AR AT




Rl R BRI




BRER A R TR

BAH A EEENE
(FF5T%)
20194F 20204FFEH] | 20214EFEH

=H 2.3 -4.0 3.9
BT & 1.2 5.7 54
HZ& 0.7 -3.3 2.1
M BRERE) 5.0 14 6.7
B A 6.1 2.0 7.8
B 1.2 -3.3 35

BRI © 20204E4 F {p LTI




FEE B E R

BFEAET % BERAERE %
12 - Ao
81 -8
4 4
0 0
4 4
-8 4 8
12 L
16 1 | 16
P06 2008 2010 2012 2014 2016 2018 DL

(F4F)

HiRHR - CEIC




P R R

HEY% PEEY%
6 - - 6
5 4 -5
4 - - 4
3 A - 3
2 A -2
1 4 -1
0 A 0
-1 f - -1
-2 L - -2
EXTE
-3 T } T } T } T } T } T } -3
2006 2008 2010 2012 2014 2016 2018 20%?
(3H)

&l - CEIC




& PR e

os " =

- 65
= ISM & 58
60 1 - 60
55 {'W - 55
50 1 | 50
45 | - 45
40 1 - 40
35 | L 35
30 1 L 30
H AR5

25 - — 25

2006 2008 2010 2012 2014 2016 2018 2032)%
*ISMBLHE SR AN RS IR B TR AR 9 8 (573
HACE: CEIC




B R SR RS

5% (20105£=100) 5% (20104==100)
130 130
120 120
110 - - 110
100 - - 100

90 - 90

80 80

70 70

60 —t : —t+———+———+ 60

2006 2008 2010 2012 2014 2016 2018 (2;]}2510)

B © CEIC




XHE AR RAEREEET

?;‘%E.f@ A el DLFEHRET% =@ AL, L)(Eﬁ_%t;ﬁ
- 40
6 - BIEENHER S (FBZIE) 30

4
20
2 - 10
0 0
2 - -10
- .20

4
- 30

-6
R EAEYEHE (GEZIE) 40
I e - |
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
(2H)

HiRHR - CEIC




SH  BEHHHER

%

] SRB AL (B, AR |
10 -

g

6

4 SR (B

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

BRI - CEIC

G

57

- 58

59

60

61

62

63

64

65

10




XE : ZFEISER

68 -

67

66

65

64

63

62 T | T | T | T | T | T | T | T | T } T }
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
GH)

B © CEIC




%H : BEME

#8 (20004£1 5=100)
Case-Shiller 203 EEKISEL

220
200 -
180 -
160 ~

140 -

120 - FHFA {3 E{EER

100 -ttt
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
(1A)

ZhAH © CEIC K Datastream 12




SEEFEEJ, DAEEARET

XH : FEHE

BEH, DRt
- 1.4

HEHE (EEZE)

1.2

- 1.0

5

- 0.8
4

0.6
3
2 - 0.4
1 - mEeE (mezr) | 92
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ : ‘ L 0.0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

BEAE © CEIC K Datastream

2A)

13




KB : BB RS

RS B

BT AR L xai011 A—-—
30 1 EHRER 4, 100
- 90
25 4 80
20 (BRI EREY (FEBZE) - 70
- 60
15 A - 50
40
10 A 30
: | - 20
e \ - 10

i | DT (o) X

1970 1980 1990 2000 2010 2020 2029

BRI © CEIC K <EIRI & TR A=

14




40 -

35

30

25

20

15

10

5

0

BT | BUFEZFEER

10 BUN HBF EER

2010 2012

#: 7E20114F10 512 F 52013453 4 14 FI A » 57 106 1 F MG (8 ok

BRI © Pl

2014

2016

2018 2020 2010 2012 2014
@R

2016 2018 2020

15




BT ©

% %
30 - r 30
FERFER
25 ~ - 25
20 ~ - 20
15 + - 15
10 \/ﬂ\f‘/\ 10
BRARER
5 1 -5
O T % T % T % T % T % T % T % T % T % T % O
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 20)%0
(2R)

BRI © Pl




%

AE
BAF

[iceid
wET
EREH

BTlE - SRR ERS
m 200944 b3

B

AE

EAF

SRR

m qw il

SR

0

BORAE © BOMRAT

100 200 300 400 500 600 700 800 900 1000
EERPAY4 EEKRE %

i R BT IS A BEE201 9 BAT I BUT R IR ENY Il 52019455 33 FE i I

17




BA : &RiHSHER

Ei1 %
2,000 - 12 -
1800 | EIAHEHEH 10 - H A 10EHAR Fs %R
1,600 1 08 1
06
1,400 1
04 |
1,200 1
02
1,000 1 N i
800 -+ .02 4
600 , , , , , , | | 0.4 , , , , , . . .

2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020

BRI © Pl 18




B L EREY
300 -

250

200

150

100 e e B L e

200020022004 2006 2008 2010 2012 2014 2016 2018 (19512H)

BHRPIOR © FARFTRCEIC 19




FERH - FERNEERENR

FZ4F (%)
10
8 . )
2 B RN AR
5 .
4
2
0 | Bl | | i J
-2 SRS TR
_4 n
B AT R SR
-6 A OER
-8

2012 2013 2014 2015 2016 2017 2018 2019 2020(5—%F)
HRIAE  CEIC 20




% HEH R

(%) (%)
25 25
20 1 20
15 1 15
10 - 10
5 15
0 0
-5 -5
-10 F 4 -10
-15 + 4 -15
20 - m -20

2008 2009 20102011 2012 2013 2014 20152016 2017 2(j1 820192020(3H)
i — AR RGBT BEEE RE AR R
FROR © WIND R & Rl R i 5t i T

21




o HEIP | E R

4% (3 {8 AR BP0 H75% (3 {8 H 281980
40 1 40
30 r 4 30
20 1 20
10 10

0 0

10 } -10

2008 200920102011 201220132014 20152016 2017 2018 20192020 (3H)
BERAOR © CEICK &5 A A il B 22




70
60
50
40
30
20
10

FEAH ¢ R

1E% (3 {E 52 E-9%0

#EL

%E% (3 (B AREITPHIR)
70

60
50
1 40
1 30
1 20
10

e

IETURTERTIRATARIRTATARTRCIRURTNTENUNTS

Al

TETTRTInTIT)

AR VY ;

ITRTTRERTRRIRTIRARARATENT!

1 -20
1 -30

200820092

0102011201220132014201520162017 20182019202

BRI : CEICK&E Rk BT

TR TR EE ST IS TSV FEU T FRETR T RET RN 40

0(3H)

23




%

FEIAH - SREEHEER

f58 i
65 65
60 I BT | 60
55 1 55
50 -4 VAVM/\ L2 peerl]] 50
45 | R | 45
40 40
35 35
30 | 30

B © CEIC

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (3H)

24




LA (%)

12

-10

SRR A ¢ ERRTE I

(%)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (3/)

B © CEIC

(ITINETTeeTT
T

He EEE R EE
4 P (E AR 6
R L LT L L E e e S S I BT B B -10

25




40:*21‘*]:-(%) %&"'Ii(%go
35 RITE 35
30 30
25 1 25
20 M2 20
15 15
10 + 10

5 r 156

0 5l i g i wad

2008 200920102011 20122013 2014 2015 2016 2017 2018 2019 2020 (3H)

B © CEIC

PRI RS R

26




AEREAETT

5,500
5,000

4,500 -

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0
-500

BRI

I

2014
: CEIC

FEAH M EREYE

1 — R

1S 7R R R SR A

WL R SRR
- T R

HoAthr
l
|
2015 2016 2017 2018 2019

AR®AETT
5,500

5,000
4,500
| 4,000
3,500
3,000
2,500
2,000
1,500
1,000
00

= S &) |

-500
2020 (38)

27




B

2 C36 IR (ZEAIE)

80 —— SR ER N CEBZIN)

70 | — ST TR RS CHRIE)

. — ST R CHEZIE)

50

40 |

30 | ‘ ‘
2 | |||‘ |I||||||"m| I NMH”.. ||||||||||”|I‘|‘|
1

i

' uu'H'H'H"\'i"i'i'iﬂ'i"H'H"H' I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020(3}3)

BRI © CEIC » WIND Bz Rl S Al 5y

L

Ill

il

FEIH R ER R E

it

(2010 &1 H=100)
200

|

4 190
180
170
4 160
< 150
140
1 130
120
110
100

28




PG R L AT

H#EH(%)
1.5 m20204F1 A 020204F2 1

I KA
HRACR - CEIC ~ WIND &8 Rl 2 5 5

-05 G-

®20204E3 7

g

% H (%)

1.0 + .
08 I
0_0 !_F L L . . L

sl

1.5

1.0

0.5

0.0

- -05

29




T BEAEERENR

0 — R A 4 AN 0
% B HOITRL 2%
8 o [ 2 4 3 o LA S 4 8

 ECHE % TR
6 LA 16
4 4
2 2
0 0

| 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 |

BRI © BURSEETR 30




Y
40

| 2014 |

FRACR © BUN#EETRE

B &REE

HHEY%

% LGN TR IR

- =50

2015 | 2016 | 2017 | 2018 | 2019 | 2020

(2H)

31




B | TR

SPEEAE EHEEHEGGIEE Bk TEE

10 - N 4 60

50

10 - IR AEES (1 B | 40
s |

20 | . 30

30 - 120

| 2014 | 2015 | 2016 | 2017 | 2018 | 2019 |2020

(81%F)

BRI © BURSETEZ R THS Markit

32




EZEA % EZ A%
4.5 4.5
4.0 4.0
3.5 - - 3.5
3.0 3.0
2.5 2.5
2.0 . | . | . | . | . | . — 2.0
2014 2015 2016 2017 2018 2019 2020
(3H)

FRACR © BUN#EETRE

33




% BN

FEEY% \ ‘ HE%

5 — EAGEHEYEERURIRE 5
O & CRasEshd aiE)

4 - O FEHESER 4

1 -1
| 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
(2R)

BRI« BURSEE TR fe BRI R S T 34




B RETS

#5%1(20084£10 H27H = 100)

350
300 -
250
200 -
150
100
50

0
2009

BT « 21l

MSCI R HERE
(FEEEERERE)

.

/

FAEERER

L L L L

2011 2013 2015 2017

L

E
350

- 300
250
200
150
100
50
0

2019 2020

(4H)

35




B | FHEER

FS81(1997410H5=100)

240

200

160

120

80

40

0

2020iF2H: 216.4

AT B (P A
20204225 : 173.7|

cp /YRR fir (£ EISEERE

1996 2000 2004 2008 2012 2016 2020

BRI © ZEAaEE L

R

240

200

160

120

80

40

0




Bk —FR TR

IR BT R)
18 1 a—Fpx
16 " TFEA
14

12
10

oON O @

2009

2011

BRI © LR

AR SR BT

5%)
18
16

2019 2020

(H

)

37




Bk ¢ IR

8T AT
550 Fr b E AR ETK 550
500 - —HTEETEEISEN 1 500
450 450
400 400
350 350
300 300
250 250
200 200
150 150
100 100
50 50
0 ] |
2002 2004 2006 2008 2010 2012 2014 2016 2018 (220}%(;

HHACR © &/

38




B8 AR

FRIR (E)
4 —

0 Il Il Il Il Il Il Il Il Il Il Il Il Il
2007 2008 200920102011 201220132014 20152016 2017 2018 2019 2020
(2A)

HRHIOR © SE 39




B8 HRHEREEEE

%) FRGEZE(%
HERR%) SRS () AEEK %55(1)0
25 - -
—ZERTRESEEX (HBLE)

20.2

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(1H-2H)
#E: * 2019F AT H T

BRACH : 2EF

40




BE  ZERE

{523t 28 BEARE % A A EELR{E %

90 - — REEE B - 90
e EEN 80.4

80 1 = (=R - 80
70 | EAMANRAREK L 70
60 54.3 - 60
50 - - 50
40 - - 40
30 - - 30
20 - m e 2
10 pmmmmmmBENE - 10
0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

HHACH © &EF




BE¥RE




BT RER
HIT/ETT HTT/ETT
7.70 - - 7.70
| e
%77 AR
7.75 A 1.75
7.80 - 7.80
7.85 - 7.85
5577 SRR
| s
7.90 -ttt -ttt 7.90
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
43

o EEFEAH21 022 K filssa 5 AR -




fE8T BT
4,500 - - 4,500
4,200 4,200
3,900 - - 3,900
3,600 - - 3,600
3,300 - - 3,300
3,000 - - 3,000
2,700 - - 2,700
2,400 - - 2,400
2,100 2,100
1,800 - - 1,800
1,500 1,500
1,200 - - 1,200
900 900
600 - - 600
300 300
o - e )
2015 2016 2017 2018 2019 2020
44

« BEEAH21H 22 H 350 5 R AiRE - &ERIETIHE AT AhitHE
E77T{EHETT -



%

3 (E)

5.0
4.5
4.0
3.5
3.0 -
25

2.0 -
1.5

1.0 -
0.5

0.0 =
2015

PR R T BER T RIS &
| — R E B RITFEIET)

2016 2017 2018 2

0

N 2B

3 (H)
5.0

4.5
4.0
3.5
3.0
25
2.0
- 1.5
1.0
- 05
et 0.0
19 2020

5 () 5% ()
8 | —MEARTREETFRE -
4o | —MVEABTEEBRTERSA 40
3.5 - 3.5
3.0 3.0
2.5 - - 25
2.0 - 2.0
1.5 1.5
1.0 - - 1.0
0.5 - 0.5
0.0 bttt 0,0
2015 2016 2017 2018 2019 2020

45




12 B ST

Bhr

800
700
600
500
400
300
200
100

-100
-200
-300
-400
-500
-600
-700
-800

1 ' w I

2015 2016 2017 2018 2019 2020

T

800
700
600
500
400
300
200
100

-100
-200
-300
-400
-500
-600
-700
-800

46




IRTTHE R IRE




TR
A AT 28 e RV E A K E R tR
2 " 20.7%
20 -
18 |
16 -
14
12 |
10 -
8 e e m—————m e
6 ‘ ‘ . . . . . .
1212017 3/2018 6/2018 9/2018 12/2018 3/2019 6/2019 9/2019 12/2019
BEXRELEE ----BELARTELEEERSEER
48

o SRTTHS RMVEAR/KRYER 1 - REE R BN & E AT R RR
20194E12H & £520.7% » B Bl R (R EK 8% -



SRR
BRI TRR
%
180 - 160.4%
160 e —
140 -
120
100 -
80 |
60 k 56.8%
a0 |
20 -
0 : . : . : : ’ . e
F—=F F-F FE=F FNFE FF F_F E=F FHNE F—F
20184F 20194 20204
e ESEE L EREER RETEEREESE L TR R
— RN S T (1) e 2 BRSPS B AR LR SR 2 TR 49

o 20204EFE1ZE  FBUEBEN RS LRt E E LR 5160.4% > EENE
TE R (REKAT100% 55 28RN R R S R B M 47 LR % £556.8% » TR
SN EE B KAY25% -



%

EEEEETEER R

ST : 0.03% (2020F2H)
BIEKE : 1.43% (2001E45)

BEELTHIEERRE

SRTTSERIA
REHRRRRR

RESEERELE
EET : 0.48% (2019E128)
ZiEKTE : 10.61% (1999zE98)
100

510

B REEASTLE
ST : 0.32% (2019£128)
S12KTE : 8.58% (1999E95)

EAFitEL=E

EFHHT : 1285 2019E125) EHET : 1.64% (2019FEL4F)
ZIEKTE : 105,6975% (20034E65) ZiEKTE : 14.55% (2002E%£3F)
OSEKE BEHEF
50
TERTHEEEZRFRERE > HRHESBERERE201949 KD

0.52% T 5 20194 12 JECF10.48% - SH1THS 2T BT 2 41 5 R Fh ok
FAEFFERS - 12201912 i £50.57% -



TR

R IR 201 9FEE SR

% (AEEREZALL - DEHT)
18

175 1.62% 1.63%
16 +
1.5 +
1.4

1.3 -

1.2
11 -

1 0 ! 1 ! ! ! ! !
12/2017 3/2018 6/2018 9/2018 12/2018 3/2019 6/2019 9/2019 12/2019

51

o TERITEEERFE ZH20185071.62% (W HEF £20194E1471.63% -



o ST RET
SRR &

BREEE
25%

20
209 - .2%
15%

(BLAEHEETH
10% -

0% - - - - -
201 2012 2013 2014 2015 2016 2017 2018 2019 2020
(1H-3H)

BRACH © &EF

© 202045 —F - RS EFORMNYE £2.8% - DUFAREHAIRE111.4% -



60%

RTTERM

=R mR BHAAR XA tBE NRBR AR +R +t—R +ZR —R IR =R

2019

2020

BEFERREREGRE
EEFEHE (%) L (%)
100% 1 100%
HETT
899 91% 90% 90%
90% *BW ———— 1 90%
80% 77% 1 80%
76% %
73L/-7:%_, s —_
AR
70% 1 70%

60%

53

« R20204E3 B R Z AT EFIER 590% - B12019F 12 H JEAEELEE A K -

« FTEEEEFILRBE2019F12HRHIT75% LT £ 202043 HEAT7% -




VIR ERK

Hrh %R SR P

EEYREREENERE

TREHE
(1997410 =100)

250 1
Bt
it
200
150 1

100 4

50

R R (HBZIE)

BRI ¢ Z ARG EE Kt e

b 14,

2020821 |,
20204E2H
3,572

0 0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— E R (R ZIE)

BB A B R

HE&Y A TFHGHREA
S 70 RE(%) BEE). 45
16,000
65 2009 £97* 43
000 64% r
60 -
000 | 1
| 10,000 55 - 20204£2
55% L 39
l 8,0
8000 - |
t 6,000 37
45 1 20204E2F
20104E8 F # oy
b 4,000 21% ) | s
40
2,000
35 - — iR ey 33
— iRk 2 B e
30 31

20092010201120122013 2014 2015 2016 2017 2018 2019 2020

* BB Y R T AT
# EERE TR RIS B

54

(LTS B Bz

2018 2019 2019 2019 2019 2019 2020 2020
I - - -
s | 87 | WA | HA | A | +=A | —A | —A
| P
= A
ig‘zm‘@ 4,771 4,983 3,447 4,001 5,756 3,184 2,762 3,572
i
Fefts | 12,567 | 12,085 | 9,655 9,299 9,412 7,836 9,115 8,536
Sl
HtLl
L%t | 9,010 8,759 8,181 7,614 6,505 6,066 5,637 5,576
S

(YRR E RO BE

fBEE

e 5

TRETEH

EGIEEEE | RN 212020 214.4
(10/1997=100) - I s s 5/2019 229.6
1997 &fir 10/1997 100.0
rh [ b BT 22/3/2020 175.6
(6/7/1997=100) | gt i 30/6/2019 190.5
1997 i 19/10/1997 102.9




BIPRESFHER

o SRTTSERTAF IR -

>
>
>
>

« BE202054H21H - SRITEAHA R EHEE

BB AMTR-F - REIR&Y2,000(F T SR ZE
PR FHEIMIZBEE A ER

CH T EERRT R R 2R
tER B REEAAEAR

> (FEFF C HEE11,0005% (860(F)
> {EAFF © #iE5,2005% (150(F)
55
BB RERIRCE - [ RS A EARE TR > HERY10,000(8 8T &z

[ -

FRABERER » WS EEESEB T UANRERR  (AhERFHE
B\ ARG > e R6E A -

"E O EERR AR ERGL > #2 2020424 H23H AL 1805%
HELANEHRTT -

#E£2020F4 H21H » SRTEEHALHEE 11,000 Rk TE@EAEE
ERRIBET ST - e 86 0(FA T -

FHAZEHHE @ R EALHEE 5,200 FFRIEFTHE TBERER ) &

FES - 0 R i 150 (R TT -



B It

+ (2020 FERITR(EANEEDHAD - mzELLTE
FEFTRAE

> EOTA T HAYE T 5 (6 bR T UL
> SR TE P LA B TRV AR E R R B 5k

56

FyE R ZE M S B AAE - T E A DL T ABIERT

ﬁzﬂgé
—E (RITEGER) (DA #HE4H 29 HIE A S #E T/ea IR E &
LUHARZ AR AT £ 2021 426 H 30 H A% » sz AR AIVET L2 B E it L ZE M EaTHY
HFI7(E AEBRIESR - i

> (GECTAETHAE T 5 (EHEBEIREETRIA(SA-CCR) & K

> AEFRERR ST o SRITE RS GE T 7 B R R IR S AR (DA
BIE201 AL TR HHEHY AR B AEAE) -

(L - ZEFEEZE S g TR - RFEREFER2017TFIHTHER - &
SERGITH A 2R SR E A B R R - AERS B R E TR -



FTHR e 5

* 20204F4 H A B #r B IR I 55 P e BT T B
A TEeEEEEEHES > YeER
IIAERH SR ~ 185 [ R dni)
> AR R AT A TRV
> SiEhEERE P R A EREGE R

> ?jiﬁ%ﬁﬂﬁﬁ%ﬁﬁﬁ%%E@(ﬁ%ﬁﬁ'%/?ﬂ’\]@kﬁﬁﬁ%
T

> R e AR

57

o EEIFBITENR G AR 20204 H 1 H S AV > B B4R TH FEERTT
KA ESAT TERREA IS - & TP e iEEE e M= b B A5 AR T
AVEEEYE - B & 7 LU U7 ¢

>

>

SRR RERE P K B EERERE ¢ I A IR e 11 75 R D 12
i &F R EIR TEEENF PR A B E T RERM I O R ER
EARSRITIRS - BB SR GUR E  RHHR AHYTES] - HRTE &S
105 B ERITHEH AR IR PRS- 1 AR TR IEAE R T 7e SOHIEA T -
BRI T RR A IEEE R T B e S AR E Ry o AR TR 5 [ PR
(b EE - DUESERIER -

BT AR B A B R R TR T R SR & 1S BT (LRI ERL
TTREEIN T B AN SR T e B SRTTSE R E ST TR E R
FrEt - DADGsEEL A e IR s A A Y e R SR T i > R O 4
ST AR B R B Y R S 7 S DA B L

FHEFBERRCER - ERRA R AR AR S R TR
FOEMi T B REBRETERR - MR TG E S TR AL ETT
FaMEERZ R E - M RIT R ES T TR AER S
BEHITEIL ~ AT(F L R 0 R R B 4% Dk i (e A 4C 8%



o BERGEEEAR IR MER(BIANE BRI S I & Bl ES N E )

RHEOE  WBLIRTT R GAE S T B AL R S B AR s - R DA
BENIT AR REENS RERHTER S MMy T BB EEH -



]

« WA TERERERIE (R (e B )
i) IS TR 2 S &YX LAY AR AL - ARATREAR
B TR SIS > UEHEZ RGN i
I BRI T80

© BEPFEEGIERER A R EE 20203 H22H
AR

58

« BHFIDATFERECMEEEBFREERGIER » R (GRS
EHD R HIETE R E S b REAYRAT - AR RIS A S8 T it s s
FHREAT - EEMATREEN LB/ LG E S TR aIImA &Lk
Ko ISR G EE 2 E HE SRR B I E =4S bR
B4R - BUR R 5 £ E RS E BB ERHBRERT > DUNsRE ETT
BIYES BRI ©

o BEHIEEE SR I REAR AR BUR SR AT 1T HY A 551 202053 H 22 H
G o



2 S

HTHE — W IR TR AR A AL E T

HESRE ) LURENE FEBEERT - (e
FUNBEFRIEFIRT TR

SRA TP HE & B A P RS

D5 {8 B it P #1152 B AR 1R T SR 3
ATEHUIH

59

« BEE—HaERR TR RS R RITEGE > EIEEARERTE > DUE

— IR T (R A A RIS E & - AEERITHERFFEERN
WY — BRI TR > Sy BIAETTEA ~ AU~ BRUBAIE KA DUl A S E R A
s - B — AR E R T K A B 29 AR o IR RS
A IR SR TR S -

B Ru B E S IR TSR T SIRE ) RS > LA R R P 2R
FEEN - RRIEE et TIRSS - BT S -

s HEBERMAREEDENNRESFLTE - &8 BB TR SRPHC A F IR R

HUEE - AR RIUEIER P RN S el R B Be SRR - W HEEEER
TTIELL T b RS ) IR AT TR 4R = CIREFr - HATE A THED
IR P RS » S9A — SR T BTSRRI -



© BEREMEEMNBNERIRTAGRESE  TEIEN NGRS
FER rRE g E T ERETEEGEE RN ZEAN 2R A R
HUE H TRBN BB AL - /BT EHRITERILZHE - AR N A
R - JRA]E B A F R ERIT RE (B IR R IT AR EEEE) - BB &R TRT S
ek R (LSRR R B g SR RE HYE A -RIE R MR S IAYTERCNAE - It
Ah > SRATMZ BB R A (R TR E0E ~ 48 ESRTT R BT IRERT T ) B e 1T I
FAET - DME LHGTER 2B A 22 A G RESCRIE T BRI TIR =
P 2 HAE B NHIERATIR = - N ERCHENSER - 8RTAE
It EEFZHEE -



ST (R

« HERITAEEF > EREZEE AR TE T4 ERY
NN EEEN S s

© BURITAGEHEIE » BUETRGS EREY
(B (5 £ e R 228 - DUR B RI5 2
TEEH5 | A1 —5 (B A S S H R
=

60

o EPNIREFEERIRI TR K o REMIRITE S > SERNRITA gL -
EREZEFRITETERENE LER 2RV TE - REEETERRBVEE
BRTT - 2020 51K - FHGZES R EEEAE P E T EHsR
4 AR R ER VO TE - &ERIFEKEERTT R E AR -

- FEREFIITAGRHEE > RERBOIEEKEM LEAEEREE
SRR A ZEHE

o [FlF > SERIEESRITERGE - PRSP a RS RENEEERR
BIBIOIER » DUCEEERESIAZ N —HEANEEE RS HmaEE
i AL THARB/KY - B IR N T 45 A — R AR s i 2 2R Y

b -



ST R R

o 1EENE MHEHEN > EASRTTEIE K dERF & PR
MYIEIEY > TR R Pie it IR

- HREREER(REE)ERESIE > NEEEAEL
ERHFEATE I > AR B BIE g T = B IR E o

o TEREREMMRREMECR o Pie it Bl & o Sy
SCER

61

o BERBEERTT R EMEERAE RS N ORI o #EHEANE > B
> SRR PRI TIR AR Rk s MR AR

> BB MR BRI AN BN RIS TSR [ 25 = FE (R
REE ~ PLSSE RBERAIFN |

> IRUE PRSI DUEMRITTEBAG G SR Eah g & > AEFRitiRE
M5 ARSRITE PR T ER LR ) DR T2 E PR GETR 0 )&

> EAEfESE B i A A E S s\ AR DU e S5 R (E > DA BT SRR
SIZKATHAIR -

- WiEER > ERERERRESE » 122020542 H 21 H #E R E A5 -
DL 58 B Orba 2 dn i e P 2 2RI AV - 11 [FIRy Ry Biefib iRl - (£
PEEZ > RIS S R frba b AN(BFESRIT) /T UEBIEE T HE 'R
JEHA < OR B R E RS R - (HA SR (TR - BAE RI%E PR Wi 55
anHVE R R > DURERAHRE REEAY 2 FEY -



- 'EBUIRE R 202053 H 27 H #E H 55 PSR EE T (E A E - A A DUE

IR 5 T Y Prbe E an B 2 B IR E A S OREORE - DU — e fit
Prba PRI PRER (Bl R B BT S R OR B -

BE BN 20209-3 H27 H S eS| > fEREE MR (F Ha i siE s > Ry
FRietEHEEERRNELT  MERFFRARERELIVEIL T - K
ERIELE - &5 B el MR E R it T 2 S E R RE A
THIES R EHIRE o E fe B 2 i E b sk - 8 m 5 o el s 38
L EEmmI & PR R -



AVE IS

© IMEEE BRI B HE LAY SR I
© fERETH E/INVL AR DT o A e EE A K B

o FERENBEAT R EL I SR AR TR0y oo Al Re i & 8 e B
JeRL iz

- EHEE T EER ) R
- HEEEESETESERHPHERBE T #HE605
 DIERFE T R D EENT T Y

£

62

B B BRI T R R E A — B B i - DSR2 B b
FITHER -

o TRREEMTER4ENE K E Hamlr > B0 MEERS R (IR B

PN TS

R RN (LR B SR R oy il > R B HY B b (RIS RIS i
EA e  mRERH—FERNVEIAERITAHER) - RETRERNES
YR I 22 = A (s )

D HEE TR IRBHVRFRRIATER o (AT R ZEHRE A B E IR K
i -

RSB G B HER B AL 655k [N aH 2605 -

ISREE TH R AP R B aeask -



kR

LA TR E ST RE S P T 2 90hd 5% > I
Ean IR IpE Y

75 MR RN R TR B S r A A A Y HEFR B (0SB - I
ORI T E Y TR

fEHLU R R R B H IR R RS EE

63

© DB RSB 2905 8 TR rT - S " S, 2

{8 - BWEOR RS AMBE A ROEE - £ T RES (T MEE T - 7
T PRIEZR B R R R TSR SR T = A

© NEBEEENEEES KRB R T RE R ORE T E R A

AT fi#

> PRRREHEEE T EFERERT ) dEEES)  DIEEEIMER P £
HKTRABNEEEE -

> BUFNSE—rEEEERE T ERRERZ L ) REREERE > mRR
B ORET B 1 2R -

o BEHPURESEEFESHEMEEZRNESEME > AREER EE SR

Y e P AL R



LI




SRl

RIEE RS 2 A RUE

{Eor B EIGIE - AR A B4 M & HE R

N JEA AP A BEARAE > HE— 20 58 3 A
SMITE TR G

65

(Bt
« BEZFER2017HE7HIAHEH LUK EH T RS H A4 (CMU) Y
MR E R4S R (FEIE -

+ P SRRSO IR 20 184E8 A & F BTG » bR N BRSOy o BRI
FEPESRITRST HIFY 2019454 F FI2020 F 2 F 43 A8 M 43k fox & S B ROE
TSR S5 BUF (R » RUAOHR 550 MO 2 B 8 5 P BT
BT - & S B\ RART R P BRI B AR - D
PEEHRTHAL L O -

BIMTETAR ZREFEFE
© BN S ERAR B 201357 BHEH DK - SRIT IR EE R L S &
FHVE(E— B IRFHGIE -



PREZfT Z S - WER

K
i IREE S E
(000) HFE2020423 75
2000 | F e 13127
asoo | | EEGMAE (78
' T B RS 76 5
4000 - | 4EE D467 E
3,500 -
3,000 -
2,500 -
2,000 4
1,500
1,000 -
500
0 4
j@ﬁ&g@&@&&@&&&
& &
v v
BEHESEEE  mEEHEE o TR SRS

AT SZ (P H R 5 8

14202043 H ‘P45 15 H R
oy | 267 RS 55548
(000) 32 bt (kT
280 36
F 32
230 L 28
- 24
180
F 20
F 16
130 ]
/\/ F12
80 8
4
30 + [ -0
T T 0T 0T 0T OF O° OC 00 0D 00 O OO OC OC OC OC 0D
O N HANMITNOMNONDO AN HANM
(o)) o
2 g g
g o~ o~
= ST 000)  — K H B AT
66




SRR R SR

SRR A B EETE] (FCAS)

« BB RE22MEGR T KAEES N LR EER S
IR LEY150(E | =fEF ) 2EE R T AR
4

"HESE TR ARSRTHE S SR EHY
- CREFHEN I SRS R H

" AR BT
- IERUE(E " E&sPEETE] ) RUBET TR

67

SRIFHR AL SEEE - T RS, 2BEEE

« BEERL6FELHL ' P A BEETE, - WU ET —R&
RIRH A » Hoop TZefgeE ) 2 EETE - AARKE SRS BGEL
R RINEA 2 —FNEBE TG - MESERITEES(T TR EE
R ERREIRE -

o KREEHETE] > BEmEE22 R T(RE AR SERT) R IFE#ES T TRE
R LA 150{E T B a0 - WEA TR HES -

"ESHE ) BhEARRTHE S SR S
o T HEGEE), HEEL20E FESRTTAH R BE L F] B 2

« 2019F11H - THE G EH , BPEARBRTE S G VF oS EmEE
(GGrfgthisig) - DUETTIE S EREaEs 185 Fa%E -

- RERGESED T AE ) Ay o 0 HEEE B Y S R
" qBsBn R E

>
Ty

=(I'3

o THBKRDTITETE], 2016 - PITE SR IS - £EIR
BHEIL TR R ARILERHIET -

« 2020E1H - E REEARAVE S TR SRS



REXT TRREETLE

* EST THER2019FFAFH H EFFEE K
> ([ERTEVIRFE © 6,3108(H (f#FE£12.5%)
> HIERGE - 5. 765 T (- & 10.1%)

s FEST LR ANEEREERBEEE A ETE
PSR E ST ~ A HAE RN P

s EEERNHEIEETEXT R0

68




BT T R AR R

- BB BEER GN2020593 H #5% T IaRkssf
LR A SRR TR RIS R BT E
Hrisan a7 > WIT 6 A #Raksnddsd - U
ST B R 2021 4R 1 H A5

* E(E2020F3H K - HEERGERFHFELEA
2645 FARNERSIMIAET ARG, » Hus&E T
si il P AT ZOK Y A = A A B BISIEE ~ AR
s Bt~ ERAMREmIITAE TR

69

s MRBEFBSIMIETEGEMEA] > AT KR A BB I TE € 5 M e

THEZXGNERRE - B 7 bESS T R A B S LM I ERE mT %
R AN E R G Z MRS - M5 IA T kB ieftE i -
WRFERG DR SREEZ B 2R B ARG EEMERIT R EGIMITE
T HEFHG(ODSC) L EL S - I HZ HAE £ H B T RV
FAE - GEMARZ EiE C h et s - sk R itE BmeEy]
PR R ABEIE E X A EIRGIMITAE TR GEREE - &5 i
Ao b o T SRR PR L E A BT AR AR > AREOREZ B B A FHAITE & -



e

W& 5 0 & DR E PR B T PR R P 15 &
(HONIA) {F 5 HIBORHY i Fi £ 5 IR « A g it
201955 H gt HONIARY ST 1 EET 58 5k T 5550
2019412 H S8 s 45 ) - ERBAE
e e 48 B SRR A (] HEEE (52 FFHONIA

BE R IR A AT i 2 B 5 LIBOR
AIREE2021 FFERAR AL E 3 {F a1

70




BRFRS S

© REF2020F HE R AR (08 2 > BEFETm N+
TR A B ECRE

° RN 2020 ST AR 2R o R Tm T
JNIR B B A ECRE

71

BRI - BE 2020435
o THEREERBUR EZRRET44EET -

« WEEREER T EFEE20ET -

ZEEFE)- EiF202043H
o ZHACREERR O AZFEESSEETT -




AL

PR <zl

1 J t‘\iﬂ'f/




AR SRR (T
EBARBISERE RS
& &/ N e Z‘ﬂ: "
BEBRTRENAREE FEEE Hi% B e
BEARY w125 ARWHESEEN BTARYE HTARE HEARSE
60,000 s - 60,000 14,000 - - 14,000
53,763 wE B EAM MRS
12,000 | =RERTRETRS - 12,000
50,000 - - 50,000 .
SE
2 42,062 10,000 - - 10,000
39,139
8,000 - - - 8,000
30,000 - - 30,000
6,000 - - 6,000
20,000 20,000 4,000 - - 4,000
10,000 - - 10,000 2,000 - - 2,000
6,723 7,468 8,857 0 : : : 0
0 | Rioes L o 2017 2018 2019 20204
2017 2018 2019 2020 1-28 73

20205 E 2 H - &R EIRITIREA A R A4S R EHI8, 857 (Ft AR -

2020 52l A - BEANREHR X IEE RGN FHEEHR 5 e 8E
11,926(F L AR -



- A b A A AL
. Y
ABBE PR RN B E R ARBREIEE)
B EHIR) B (HIx)
BT AR RITARYE @gILAR% BT AR
8,000 - — M SR A r 8,000 5000 - 5,000
AR R A RETRIBEREE
7,000 - — - 7,000 4500 u A W EARE [ 4500
4,000 ARESEREH - 4,000
6,000 - - 6,000 800
3,500 SCe - 3,500
5,000 - 5,000
3,000 - 3,000
200
4,000 4,000 2500 2,124 G 1,735 [EFEE)
3,000 - + 3,000 2,000 1,706 - 2,000
1,500 - 1,500
2,000 - 2,000
1,000 - 1,000
| | 1,445 1,537 1,596
1,000 1000 o 1,086 | s00
0 0 0 : : : 0
2017 2018 2019 2020428 2017 2018 2019 20204£2H 74

2020F2H & - ARME & PR AFRGE R ER 77 731 F56,387 {8 /2 2528 7T AR
W WEGET6,639E T AR -

20202 HJE > ANRFERITEREREE R 1,596 T AR - REE AREE
(EEREH R 1,735 (RT AR » B EZF38 1771 > 20204E H2{ H #1178 R
28T AR - ARSBITH2018FE M HLEREHTREE > 5EYERE
=ERFRARBEMED  TEEEARBEFEGRIER - #i220204F
2HE - NERIMTER BRI THI R R H800RIT AR -



N
N
EHBR SRS i
H9XX 588 Bt A ERENE
H
TR B G
250 2,000
1,818

1,800 -
200 - 193 1,600 - 1,601

1,400 -
150 - 1,200 -

1,000 -

106

100 - 800 -

600 - 503
50 4 36 400 .

i ot
2017 2018 2019 20204F 20174E 20185 20194 20204
T4 BE 3R
75

« 2020 EZE: > EFE TG PHEEBHREI197ERS - HY193FTA
¥ > #r20194E 2 4E4106(F0T A RRIEHY H 975 7 3R fi182% -



PRI H A 8 N R BBE

20204E2H 20194 20184

1 FEAREER a2 ITEH 204 204 200
oo JgANRAT oy ST 172 173 173
WHESRI T M TT
2 FARITHIEIMNITIEMNROR 839 763 804
(BIT AR
3 FHHIRTENEINRTTIELGIH 982 954 1,328
(ETEARE)

76

o BEREEEIREA SIS NGB RS R R E R Rl R AR 55 S
HyEfE - MRS BRSNS & R e G B - SO EE R Rt
YT E R A



£

JIIEEA M e S ]

R5eE RBERZEL ) CMIMZHE >
SR 24 > CMIMAR & IEfrtirtE s 25 TH (8L

ZE > BT R BRI o B B PR R R s e A £
H 53 BIEL BT HH 30% 54 N 22 40% > &1 0] $7 FH A
BHE - FBERCMIMEL S 2 — (HAMRRE &
T3 OB FI Pt ~ HA ~ g8 ) SEAMACEiE

THTAF

77




SESEOREESTE

o BRI SILENEY) - BiE20194F K - B
N EHE e EE R E 21,6003

o FRyE— D HERL SR B SR AL A SR e W B AH R AT
BRI o w8 R B i s K R A
ST LA/ NEREE T ECE R SR ENA
[REBHERPIER > ZEERSEIH20HH
& BRLAEEE

* AR © B AR T

78




Wt S B

GEREER st eRiEE - DIESHRREE
{EAYJEFE - B IEHETT A5 H AR —THEH » &
FE() 7y = PSR E T SRR RREIRTT o (i)FNEE
HeazxEissd - fi)iE B asmif 0 (CGF)
TR EERE

ENEIERE » CGRIEE X EHEFR A e i 2
YEESFE2HRY T Green Week |

HEAF2019F E XA | BUF Sk EZReTE] ) T3 T4k
OEZFHIES > &5 BEERASEEEHIBUT -
R HE T 517 I 5% 1T 4R BHE60 (BB LRI SR (ufm 25 > HE
B ARGk (O Al e

79




RRIRER I NEE SRR,




202047 5515 Ky BT BN

o AR IR LU ERR B E > B SRAATE
IR~ BRERIE AR R I KRR 2

o DIERE Rl > AL FI 5005 HE2 H R kSR Hr=ig - &
W B AAFETNEZR > SR E2008FIRER S Rl G
TR R =

o B SRREERIVIXIEEIRES H T 2 sl e LIRHY
e

o DlZEt o BEREER TS E RS A8y 5 o th kiR

« [EMJTH > ZEFRE - EEIITRIE AR ZRL E R
BILRR - ETECHETSEERGERGE Nk

o BERGH  HRREEEISEEE AT R EE > SBEE
EGATE SIS 81




ST 1 OLE BB B S % i Tk

e ase (%) VCEES (%)
25 1

2 A (£ RE)

{05
L
Y 05
SEH (2R
0 1
0120 0220 03720
20204 FIF BFHEEREE @)
a
-10
-a0
-10
40
-50
I
70
1]
50
100 |
110
120 ——
110
140

2] H#* BxE Eet]

82




FBRR T A S

FRELEEOKT (2019 5EER = 100)

110
105

100 =

95
90
85
80
75
70
65

83




ERERRZITEE MK

RETURERLER/KF (2019 4£7E = 100)

110

105

100

95

90

85

80

01/20 02/20 03/20

84




(f&#7T)

(=C5

BAERE
FA A 2R

SN
Hitisege
REERMA

* R RS R ) -

FEIRI

2020 2019 2018 2017
(CR#E
i)
Fl1F e B PRI
544 1,145 574 344
(284) 221 (207) 583
(831) 1,007 (387) 804
(290) (130)  (90) 535
- 379 219 374
(861) 2,622 109 2,640

# LB RN PRI S M S R IA T B T PR AR VA (E 528 -

@ EIERIYERASTF RIS R Fil IR E ) -

A AR 20204 E 1R (E

85




BB

2020 2019 2018 2017
(R

(f&3#7T) FIE  2FE 2FE 2F
& (R (861) 2,622 109 2,640
H A - 2 2 2
FE R HAth =7 HA (60) (248) (179) (99)
EE(GEE)ENUN (921) 2,376 (68) 2,543
AT T B (96) (538) (602) (462)

AR AR T B BN
e FOA B AR AR (29) (90) (138)  (86)

* 2020 - 2019 ~ 2018 K 20174 E 5351 By 3.7% ~ 2.9% ~ 4.6%F; 2.8% -
# R EFH20204F [ENE S (T ARSRESAIRUA - A BT TR 2020 0FH%R & BERHREER T T

(2019 ~ 2018 201 7T4EE4F & LRI B 8.7% ~ 6.1%)29.6% » /A BHAERE IE S+ T AAIL S HIRKIE /Y B B 244 T

164 TT R 227 (AT - )

86




INERSHRERRREE

20204 20194 20184 20174
(&) 3/31H 12H31H 12A31H 12H31H
BE (R#E:
i 2,384 3,059 3,257 3,469
fEisES 29,209 28,566 28,252 27,616
I 1,639 1,948 1,755 2,042
HAREEE 4,603 5,349 4,523 5,075
HAtr v 3,111 3,145 2,762 1,951
REEE 40,946 42,067 40,549 40,153
p=tipa: o
AREEE 5,241 5,161 4,857 4,567
BURF ST AR RN 129 130 126 122
HYTHE 2558 540 677 786 1,798
B {TIMNERE S R 5 11,576 11,523 11,296 10,458
SRAT e At S R R - 350 563 594
B RS 11,777 11,375 11,735 10,738
EBREHITBEBUN H U E SR 3,200 3,284 3,206 3,051
i el 2 FIAERK 128 126 77 -
HAt & i 1,990 1,947 1,800 1,694
p=ti-e v 34,581 34,573 34,446 33,022
PRk 6,358 7,487 6,097 7,131
LR 7 7 6 -
FEZSLREE 6,365 7,494 6,103 7,131
AR 40,946 42,067 40,549 40,153

Y RS A SRR
* EIESNE RS AR
20174E12H31H A1,3

&

55 BAE R BIHIREE -
AEIRTEEE » 12020653 H 31 H LARTEE 5L A 1,807 85T

¢ SRERAE S SIS

(019 12H31H A1, 7735 - 2018 12H31H % 1,624{3#7T

87




(fE#7T)

Fiy 2
2001 74
2002 470
2003 897
2004 567
2005 378
2006 1,038
2007* 1,422
2008* (750)
2009+ 1,077
2010+ 794
2011+ 271
2012+* 1,116
2013+ 812
2014+ 447
2015+* (158)
2016+ 681
2017+ 2,640
2018+ 109
2019** 2,622
2020* (REwt) N/A

* o REESRS MR Ao E ) -

BEREBRA

136
263
335
330

73
360
334

83
106

59
221
303
307

61
210

(233)
660

(336)
603
N/A

* AR RS AR R I E RS ) -

104
(21)
84
141
190
371
618
(483)
719
745
(414)
424

(178)
(638)
an
618
95

N/A

F2F
(20)
265
411
@)
136
125
263

(204)
587
(121)
216
(56)
(233)
433
187
189
713

£1F
(146)
(37)
67
168
(21)
182
207
(146)
(335)
111
248
445
191
131
83
254
649
350
1,334
(861)

88




IR T HRAE




b NS RS - T4 E A R

© EHRNSTREN MY AR EFEENTTEOZE R
o~ BXE ~ BT~ RHIOKR A # KT

© EAE2019ERAIE &/ VEE3EH > WHSH2 H (oay B
Rkt - CL e R L (FESEERDSISIE b SNV i o

« ERKHBUREE 7 B9EMR - S8EKEH R500(8 4T

e EAKEE R 6(E H (8 B o R SRR - 240088t - BL
WRE R

© TR LREENRE2.5% (HERKRERMNF2.75%) - &R
=Gl =oud

© ERIEAR36ME A - WA E 12 H R A EAR
© ER4H20H 2 HEE

90




. b N R 8 — /R BRI R

© BURFOHr—Emsr RIS EEAT LA MES
> r/\BZ{““‘TF’E{%Fm o WERSR AR EIRIE 21,8008 T
> TS EIERED ) IR ER RIS 8005 7T |
> SRR SRS 2 5 F R (B A2 k2.5% > EIRF3% K
> HEFEIS R A8 i3
-« SIEEETERE TIE > REUHET DL EEET
© 2020EEZE > S\ IURIE PR MG At AR 8 1,1005% S
AR E3SEAETT

91




H iR Rt

© H20194E10H 16 HEfEH DU M ERT
> RIFEERYIEEER LR (AIRCEREEYEE)
> REEFRFGEEIHENEREEAN L TTHEE - &
> BB REER—EEPIS0% By LR

© REiFE20204E3H31H - HA;LHI9,07 55 AE M Fa Or it B PUHY B 55
E TR ERERAL

© RfEROSRMEE TEEAEAR ) SEREFIHNZE > LB
RS MR R R IR

92




BR8]

© 5RO < 156 R0 R4 7 F52.75% -
2.85% /:2.95%

© EFERNETEER1,0008%T

© ERNEE BN AR B2 > e SIRE+
FELL b BUZRET IR B SRR - B T AR
AR EERERAIPREH]

« alBEETEINVEEEREE B 1088 T - iR F s H AREST
HETT6(E A

« RIEETEELIF > SFERHREA

93




L

© BUE2020E3 A K - 3,925 R G A

> fERPH RS © 685
> PR HFE4 15,8005 T

> ELER  104F (24.1%) 5 154F (15.3%) ;
204F (12.5%) ; 455 (48.1%)

> SPAIHBE | S50MGHTT
> VA 304

94




WS B

© EHTRGRER -
> R IRFEE E 202092 H 26 HiEH 655 |~ 7

£ 605%
> MBS EE S REFE PSR -
N EIETH
o PHEEIE
BB 20204£3H31H
REHEEE LIATEATT
EftHREHE 7,973
SR S E 49590,0003& 7T

95




