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῏ ꜚ

≢ 

         № ᴪ  

 ᵣ             ҙ ᴪ 

 ᴪ            ꜚ

  

ῒ̂ז ῒז ꜚῤ ̃ 

ҍ ᵝ ֲ

 

Ҋ̔ - Ҭȁ ̕ - ̕ ᾝ - ȁ ᶃ ̕

- ȁ ֦̕ Ḥ - ̕ - ̕ - ᾝ̕

֟- ̕ - ̕ - ȁӽ ̕ ֟- ӥ̕ ֣ -

̕ - ₣̕ - ̕қ - ̕ -

̕ Ḡב - ̕╠ - ̕ ֒ - ו ̕

- ᴿᾝ̕ - ̕ҬḤ ├ - ̕ ├- ̕ ├- ̕

├- ̕ҬḤ ├- ӏ̕ ├- ȁ ̕қ ├- ̕қ

├-↔ 40ᵝ Ȃ 

҉̔ ├- ȁ ѿ ̕ - ȁ שּׂ ȁᵩ ȁ ȁ ̕

- ȁ ̕ -ֿ ↕ȁ ȁ ȁ ȁ ̕

- ȁ ȁᶿ ȁ ̕ - ȁ ḍȁ ̕ -↔

—ȁ ̕ ├ - ȁ ̕ -↔ ȁ ῐ̕ ẫב Ḡ

- ȁ ̕ - ᶃȁ ̕҉ - ȁ ̕Ҭ -

҆ ȁ↔ᴯᴯ̕ ֟- ̕ ֟-₇ ̕ת Ḥ- ̕ -

ᴿ ̕ - ̕ - ֜̕ - ֒֜̕ -

ẫ̕ - ̕ - ̕ - ̕ ≠ - ̕

ῐҙ -  ȁ ̕ - ̕ -ԍ ̕ - ̕

- ₣ ̕ Ῑ - ̕ - ҙ̕Ҭ - ȁᴋ ̕



 

 

-↔ҚҚ̕ - ֹῐ̕ ֟- ̕ Ḥ - ̕ ≠

- ȁ ̕Ҹ - ḍ̕ ֟- ̕қ ├ -҆ ̕қ - ᴯ̕

- ̕ Ḡ - ̕ - ̕ - ̕

- ᴯ̕ - ̕ ү Ḥ - ̕ ḤḤ -ᵩ ̕ қ

- ̕╠ - ̕╠ ֲ -– ̕ -Ҁ ̕

- ̕שּׂ - ↨̕ - ̕҉ Ḥ -↔ ̕҉ ├

- ̕ Ḡ -↔Ҽ̕ ֟- ̕ - ̕ ֲ Ḡ -

↔ ̕ - ̕ - Ṭ ҆̕ ├ - ̕ ֟-

̕ - ̕Ḥ - ╤ ̕Ḥ - ̕ - ̕

Ḡ - ̕ ֟- ̕ - ̕ - ̕ᾝ

-  ⱬ̕ Ḥ ү - ̕ ├ - ̕ - ̕ ├

- ̕Ҭ -↔ ̕Ҭ ֲ Ῑ Ḡ - ᴂ ̕Ҭ ֲ - ̕Ҭ

- ḍ̕Ҭ - ᶃ̕Ҭ - ̕Ҭ Ḥ - ̕Ҭ ├ -

Ҽ ̕ҬḤḠ - Ҽ̕ҬḤ ├ - ḍ ̕Ҭ - ̕Ҭ

├ - ̕ - ̕ - ̕ - ȁ ȁ

̕ ├- ̕ ├- ȁ ̕ ├- Ҽȁ ȁ

– ȁ ̕ ү╠ ├- ᶃүȁ ̕ ├- ̕ῐҙ ├- ȁ

̕Ҭ ├- ᶃ ȁҤ ̕ ├- ȁ҆ ̕ ⇔ ├- ȁ

̕ Ḥ ├- ȁ ̕ ҆ - ȁ ̕ ├- ̕

├- ̕қ ├- ȁ ̕қῐ ├- ȁ ̕ ├- ӈ̕

├- ȁ ̕ ᾝ ├- ̕҉ ├-↔ ̕ ├-–ᾢ ̕
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Linda Cong̕ -Don Yew̕Goldman Sachs Asia LLC-Trina ChenȁOrtis Fanȁ

Christina Qin̕NN Investment Partners-Steve Kong̕PV Capital ̂HK  ̃ Limited-



 

 

245ᵝ ῤ Ȃ 

Ҋ+ ҉ ῍ 285ᵝ ᴪȂ 

 2021 10 29  

  

҉ Ὲ ֲ

 



 

 

ԍ ̆ΐᵣ ҹ̔ 

1.  

Ὲ Һꜚ ᵞ ̆ ⱬԍ Ȃ ̆Ὲ

110҆ ̆ 40҆ ̆Ὲ 100 ҆ ᵬҹ

̆ Ὲ ֟ Ȃ ֟ ̆Ὲ ԋᾝ ֜

֟ ̆ ẫῃ҈ ֜ ֟ ᾟ ̆

ԋᾝ ֜ȁԋᾝ ֜ ΐ ᴨ̆לῈ Һᶫ Ȃ 



 

 

9 ᴍ ≠̆╠҈ ҙ ᵣׅ ≠Ȃ ᴇ ̆

ҙ ≠ Ȃ ׂ̆ ҩ ҙ֟ ⱴ ̆ ᶫ ῏

⌠ Ȃ 

2. ֟ ᴨ̆ ҙ ᾢ 

9 ᴍ ҉ 94.9%̆ ᴨ Ȃ ᵞԍ 2.9̆

2018 2019 ̆ ԍ ҙ ᾢ ᵝȂ 

3. ȁ ꜚ  

Ὲ ҈ ῍ 4500҆ ̆ 14%ȂῈ ⱬ

ꜚ̆ ᶛ ѿ ̆ ׂ 13% ҈ 15%̆ ҈

№ ᴍ 17%ȂῈ ҙⱵ ̆ ֟ 2.6 ַ

/ ̆Ὲ ⱴ ֟ Ȃ 

 

Ҋ ̆Ὲ ԍץҊ₃ҩ ̆ Ạ ֟ ̆ Ȃ 

̂ѿ̃Ạ ֟ ̆ Ḡ ֟  

Ὲ Ғ ԍẠ ‏ׂ ᵬ̆Ҥ ‏ ̆ Ḡ

֟ ȂῈ ╠ ѿ Ⱶ Ḡ‏ ֟ ̆ ҩ ֟ Ҋѿ ᵞ

Ȃ ̆ ̆Ὲ

⌠ ᵬ̆ ꜛҊ ‗ ȂῈ ӞҊ ԅ ̆פ ‏ׂ

֟ ̆ Ҥ ̆Ԋ ᵝ ȁ ᾧ Ȃ 

̂ԋ̃ ̆  

ᴇ ̆ᵖׅ ẒᵞȂҹ ᴇ ᵞ ’̆Ὲ ╠

Ạ ᾟ№ ‰ ȂῈ ֟



 

 

Ҍ ̆ Ả↕Ảȁ ↕ ̆ Ḡ ⱬȂ ╠Ὲ Һ ᵬ

ҹ ֟̆≠ ֟ ̆⁞ ₮Ȃ ҙᵞ ̆Ὲ

Ҍ ׂ ׂȾ



 

 

ȁ ̆ └ ̆ Ῑ ᴨל ȂῒҬ 1-9 ҹ

14%̆ῒזҹ ȁ ̆ 5%̆ῒזҹ

̕ 2019 Ҭ 60%-70%̆ 13%-15%Ȃ 

2.Ҥ  

Ὲ ⱬ ̆҈ ⌠ └Ȃ Ⱶ ꞉

̆ Ҋ 9%̆ꜜ ⱬ ∆ Ҋ ľῃ Ҍ ⱴĿ Ȃ

ῒҬ̆ ȁⱲῈ ȁ ȁ ȁ ꜚ ῖȁῈ

Ҋ Ȃ ̆Ὲ № № └ ̆ ⱬ̕

ᴨ ȁֲ ᴨ ̆ Όᵩ ᵝ̆№ ᵩֲ ̆ Ҍ ᶛ

ֲ ̆ ᵞֲⱬ Ȃ 

Ὲ ҹ̆ ᵞ ≠ԍῈ Ạ Ạ Ạ ᵬ̆ Ḃץ̆

Ҋѿ ⌠ Ȃ 

3. ᵞῙ  

̂1̃  

ҙ Ῑ ᵞ̆ └ ҹ Ȃ2021 ҈ Ῑ

ῃ 6.6ᾝ/ ̆╧ ҉ 0.7ᾝ/ ̆ ᵣ Ҋ

0.4ᾝ/ Ȃ 

̂2̃  

Ῑ Ҋ ̆ ҈ ̂ ̃Ῑ ῃ 11ᾝ

/ Ȃ9 ᴍ 9.5ᾝ/ ȂῈ ᴨ Ԑ Ῑ Ὲ 9 ᴍ

7.8 ᾝ/ ȂῈ ֟ Ҋ ̆ ῃ 8.7 ᾝ/

̆ ̆ҹ ᵣ 7.8ᾝ/ Ҋץ Ȃ 

̂ԓ̃Ҥ ᴑ̆ ῤⱳ̆ ⱬ 

ῤ ̆Ὲ ׆ ꞉ȁ └└ Ҋ ̆ ᴑҙ



 

 

ⱬȂ 

1. ꞉ └̆  

̆ Ғ ꞉ȁѿ ѿ ꞉ ̆ ≠

꞉ ΐ̆ ̆ ꜚⱬȂ 

2. ῤ ̆ᴨ ⱷ  

└ ᵝ └̆ ֲ

̆ ẫῃľ Ŀ ľ Ŀ ᴇ └̆ ᴨ ֲ Ȃ 

3.ⱴ ⱬ ̆  

ⱴ ῏ ᵝ ̆ ᴝ Ȃ ̆ └ ̆

ⱴ Ғ Ⱶ ̆ ֟ ῃҽ └ ̆ ῤ

̆ └ Ȃ 

ׂ ץ ̆Ὲ ҹ↨ └ ̆ ᵬ ῀Ҍ

̆ ᴋֲ ̆ ⱬ Ӟ ץ ⱴҤ ȂῈ ῃᵣ

⌠ԅ ֲ̆ ԍԊ ⁞ Ȃ 

 

ᵣ ̆



 

 

Ȃ 

̆ѿ ̆ № ̆ ≠ԍ ȁ№

̆ Ȃ Ὲ̆╠ץ Ῑ ҙⱵ

ԍ ҙ ᵞ ̆ № ≠ԍ Ȃ 

Ὲ ҹ Ῑ̆ ץ ̆Ὲ ῾

Ҍ Ȃ 

Ὲ Ῑ ҙⱵ ̆ ᵬ῾ ᴆ ̆

Ҋ̆ Ȃ ѿ ̆ ᵬ῾ Ὲ

̆ ῏ ᴆ̆ ⱬ̆ ῾ ̆

Ӟ ԅľῈ +῾ ̂ ῾ ̃Ŀ ׅ ץ Ȃ 

̆Ὲ ╠ ⱬ ľῈ + Ῑף +῾ Ŀ ̆

ῃ̆ ꜚ ȁ ̆Ḃԍ Ҭ ̆ ⱬ ̆

Ȃ 

Ὲ Ὲ ĺĺԐ Ῑ Ὲ Ӟ ľῈ +῾ ̂ ῾ ̃Ŀ

̆ᵖ Ạ Ạ ᵬ̆ ̆Ӟ ľῈ +῾ ̂

῾ ̃Ŀ ץ Ȃ 

2. Ὲ ľῈ +῾ ̂ ῾ ̃Ŀ ľῈ + Ῑף +῾ Ŀ

ᶛ ҹ ̙ 

̔ Ḡȁ֟ҙ ̆Ὲ ╠ ֟ ľῈ

+ Ῑף +῾ Ŀ ̆ ԓԓ ⅞ 2024 ̆ľῈ +῾ ̂

῾ ̃Ŀ ľῈ + Ῑף +῾ Ŀң ֟ 50% Ȃ 

3. Ὲ ԅľῈ + Ῑף +῾ Ŀ ̆ ҉ҍľῈ +῾

̂ ῾ ̃Ŀ ᵥ ̙ 

̔ ԍľῈ +῾ ̂ ῾ ̃Ŀ ̆ľῈ + Ῑף +῾ Ŀ



 

 

ⱴ̆Ῑ Ῑ ᵞȂ 

4. ׃ Ὲ ľῈ +῾ ̂ ῾ ̃Ŀ Ҋ ᵣ ̆

ᵥ̙ 

̔ ᾢ̆ľῈ +῾ ̂ ῾ ̃Ŀ ҹ № ̆ ≠ԍ

ȁ№ ̆ Ȃ ѿң ̆Ὲ ҙ ᵬ῾ ̂

῾ ̃ Ὲ ѿ ‰ ̆Һ ľ ΈĿ ľ ᴆ+ ᴆĿ

̆ ῾ ᴆ ̆ ⌠ Ȃ 

Έ ᴆ ̔ ̂ ̃ȁ ̂҈ ‖‴

̃ȁ ȁ ȁ ȁ ̕ 

Έ Ҥ̔פ ֲ ₮̆ └ ̕Ҥ ֲ Ҍ

̕Ҥ └ ῀ ̕Ҥ Ҍ ῀ ̕

Ҥ ῀̕Ҥ ꜚ Ҍ ῙȂ 

╠῾ ̂ ῾ ̃ ץ ⌠ Ḡ Ȃ 

5. Ὲ ᴪ ⌠ Ῑ ⱬ └ ̙ ̆Ὲ ᵥ ‗̙ 

Ὲ̔ Ῑ ⱬ̂ ᵬ῾ ȁ ῾ Ῑף ̃ 2600

҆ ̆ ץ ׂ ң Ȃ Ὲ ̆ ᴪ ⌠ Ῑ ⱬ

└ Ȃ 

Ὲ Һ Ҋץ ‗ Ῑ ⱬ└ ̔ ԍ № ȁ ғ

⌠Ὲ Ῑ ‰ ᵬ῾ ̆Ὲ ֲ ̆ ľ῍ Ŀ ̆

ᵀῒ ‰̆ ⌠Ὲ ̆ ץ ᵬ ȂῈ Ӟᴪ

ѿ֓ ῾ ҍῈ ᵬȂῈ Ῑ ⱬҺ ᶭ ľῈ + Ῑף

+῾ Ŀ ̆Ὲ ᾟ№≠ №



 

 

̔ ╠ ȂῈ ץ ׂ ң ̆ ֟ ≠

Ҍ ȂῈ ῒז ꜚ ֟ ̆ Һ ⱬԍ ֟̆

≠ ֟ Ȃ 

7. ׃ ҊῈ ᵣ ̙ 

̔Ὲ ᵣ ̆ Ҋ№ҹ⌠҉׆ ̂ ̃ȁ ȁ

ȁ ԓ Ȃ ̂ ̃Һ ҹ ף ̆ ԍ

̆ ̆ ≠ԍ ̂ ̃ ̕

ҹ׆ ̂ ̃Ҭ ₮ № ף ̆ ԍ └ ̆ ῤ

ҙ Ὲ ׆҉ ̕ Һ ҹ ף ̆ ֟ԋᾝ ֜ ̆

ҹ ̕ ҹ ף ̆ ֟ ̕

̂ ῾ ̃↕ Ȃ 

8. Ὲ ľ҈ ֜ ֟ Ŀҍľԋᾝ ֜ ֟ Ŀ ᵥ ≢̙ 

Ὲ̔ ҈ ֜ ֟ 10ᵩ ̆ ȁ

̆ 2*[ 1* 1] ҈ ֜ ֟ ̆

ҙ └̆Һ ҹ

̆ Ȃ׆ ҉ ̆ҍӊ╠ԋᾝ ֜ ֟ ̆҈

֜ΐ ֜ᴨל ̆ῒ ̆ ѿ ץ

0.5-1 ̆ ᵞ ֟ ֜ Ȃ ҈ ֜ ̆

ԍԋᾝ ֜ ԋᾝ ֜ ȂῈ ╠ ᵣҬ̆ԋᾝ ֜ ҈ ֜

ҹ Ȃ ̆ Ὲ ֜ ֟ᵣ Ҭׅ̆ ľ҈ץ ֜ Ŀᵬ

ҹ ֜ ֟ Ȃ 

9. Ὲ ֟ ṿ№≢ҹ ̙ 

̔Ὲ ṿ Ҋ ̆Һ ҹ╠ № ᴇ

ṿ ֟ Ҋ ̆ ᶛ ᵞ̆Ὲ ֟



 

 

ṿ ᵞȂ ╠ ṿ 5200-5400 ᾝ/ ̆ῒҬ ֟ №

3100-3500ᾝ/ ̆ ֟ ṿ ѿ Ȃ 

10. Ὲ ╠ № ᵞ Һ ̙ 

̔Ὲ ╠ № 81%̆ ╠ 91%̆

Ȃ 

ᵞ Һ Ҋ̔ 

ᾢ̆Ὲ Һꜚ ᵞ ̆ ⱬԍ ̆ᵖẫ

ԍ ╠̆ ѿ Ȃ 

ῒ ̆ ׅ Ȃ № ѿ ȁѿ ѿ

̆ ᴨ ᵣ̆ ֟ Ȃ 

11.Ὲ ⌠ 2.8̆ ╠ ̆ Һ ָӇ ̙ 

̔ Һ ҹ ҉ ҍ ╠ ѿ Ȃ ֙

№ Ȃ ҉ ̆ ᴪ Ҋ Ȃ 

12. Ὲ ҈ ҹ ̙Ҋ ᵥ̙ 

̔ Ῑ Ҭ ̆ ҈ 0.19 ᾝ/

̆ ╠ 0.15ᾝ/ ̆Ҋ Ȃ 

13. Ὲ ֟ ⅞̙ 

̔Ὲ 2018 ҙⱵ̆Һ ᵝҹľ ȁ Ŀ̆

ҹῙ Һҙ ȂῈ ֟ 150 ҆ ̆

֟ ῀̆ ׂ ң ֟ 400 ҆ Ȃ ̆ҹ

֟ ̆Ὲ ԅ № ṽּת ̆ ⱴңҩ ̆

֟ 200҆ ȂῈ ⅞ҹľ82Ŀ ᶛ̆ ץ80% 2̆0%

ҹ Ȃ 

Ὲ ̆ ╠Һ B ̆ ῾



 

 

ȁ ȁ ⱴ ᴑҙȁ ᴑҙȁ ᴑҙ Ȃ ̆Ὲ ᴪ



 

 

╠ ̆ט Ҍ ₮̆ᵖԎ ≠ ̕ 

̂5̃Ὲ ⱴ ᶏ ᶫ ΐ̆⁞ ₮̆ ᵣ 40

ַᾝȂ 

̆ Ὲ ҈ Ԏ ̆ᵖ ҹ ̆Ὲ

Ȃ 

2. Ὲ ꞉ ᵥ ̙ ҈ ̙ 

̔Ὲ ҩ ꞉ Ȃׂ ҈ ῍ 1.7ַᾝȂ



 

 

̆ ҬҌ ᴨ Ȃ ῏ ᵬ Ҍ ̆Ὲ ῤ ׅ

№ Ȃ ̆Ὲ Һ ԍׂ‏

֟ ̆ ҌῬ ҈ ̆ ̆ ֟

̆Ῥ Ȃ 

2.



 

 

ḤᴋȂ 

̆ ᴨל 

Ҋ ̆Ὲ ≠ ῏ ᾟ№ ľ ᵬ̆ ⇔ Ŀ

ᴑҙ ̆ ⱬ ᵬ̆῍ Ὲ Ȃ 

ԓ̆ᶫ ᴨל 

Ὲ Ҭ ᴨל ̆ ᴇ ⱬ Ȃ ̆Ὲ ᶫ

ΐ̆ №ᴑҙ Ṣ ⱴ῀⌠Ὲ ᶫ ᴝҬ Ȃ 

Έ̆ ᴨל 

Ὲ ȁ ȁ Ῑȁ Ḡ ԑ ̆ ⱳ

̆ Ȃ 

̂2̃ⱷל 

₃ Ὲ ȂᵖῈ ꜜⱬ̆ ᵟԅ ̆

֟₮ Ȃ ҉̆Ὲ ̆ Ȃ ╠

̆Ὲ ׅ ꜜⱬ ̆Ὲ Ӟᴪ ѿ ̆ ѿҩ

ᾝ ⱴ ῀⌠ ᵬ̆ᾟ№ ᵬ Ȃ 

ᵣ ̆ ᵞ ̆Ὲ ⅞ ֟ ̆Ҍᴪ

⌠ ̆Ὲ ᾟ№ Ḥ ≠ Ȃ 

2.῏ ⌠Ὲ ֤қ 400 ҉ץ҆ Ҝ̆ ֦ ̆ Ὲ

̙ 

̔ Ὲ ᴰ׆ ῾ Ῑ ᴑҙ ᴑҙ 2̆017 Ὲ ₮ľ

̆ Ŀ ̆ + ̆ ῒ ֤

қ Ȃ ӊ∆̆ ԍᴨ ̆Ὲ ҈ ף

֤қ ҙⱵ ̆ ҉ ȁ ȁ֟

ȁ № ȁᶫ ȁ ⱬ ҹҒҙ̆



 

 

Ғҙ ֲẠ Ғҙ Ԋ ȂῈ ҍ ‗ ̆ῒ ֟ Һ

Ὲ ᶫ ȂῈ ԍῈ ̆

Ḡ ̆ Ȃ Ὲ ╠ ȂҍҒҙ

ᵬ ̆ ԑ≠῍ ȂῈ ̆ᵣ ̆ Ⱶ ⱴҒҙ̆

≠ԍῈ ⌠ C ֟ ̆ ₮̆ B ̆

̆ Ȃ 

̆Ὲ ῀ ̆ ҍῈ ҙⱵ ̆Ὲ

ԅѿ ↓ ꜚ̆ ҍ֤қ ľ *֤қ

Ŀ ꜚȁ ↓ ꜚ̆Ӟ ԅ Ȃ

2021 ľ֤қ ᶃ῾֟ Ŀ Ȃ 

ᴆ ̂ ̃  

 2021 10 31  

 


