


 

 

҆ ̆ 14%̕ 280 ҆ ̕ѿ ԅ ̂ ̃

1200҆ Ȃ 

̂ԋ̃Һ ᵬ  

1. ҙ ֟  

ѿ ̆Ὲ Ҥ ῃ ̆Ạ ‏ Ȃ

̆ ᵬ̆ ֟ ̆ ֟ ̆ ҙ ֟

̆῏ ̆ ⌠ ̆ ֟ ԍ Ȃΐᵣ ҹ̔ 

̂1̃ ̆ ᵣ  

Ὲ ̆ ȂῈ 100-110

҆ ̆ ᾟ ̆ Ὲ ֟ Ȃ 

╠Ὲ ᵣ ̆ ̆ ῏ ѿ ̆

ᶫ ⱬ Ȃѿ ̆Ὲ ẫה 10.4 ̆ ∆

̕PSY 20 ̕ ֟ Ҋ ̆3 ᴍ ᵞԍ 430ᾝ/ Ȃ 

̂2̃ ֟  

ѿ ҉ 88% ̂ 6ҩ ╠ ה ҉ ̃̕

Ὲ ₮ Ҭ ̆ 2 ᴍ 1̆ ᴍ 3 ᴍ₮

150҆ Ȃ 

̂3̃Ῑ Ҋ ל  

ѿ ̆Ῑ └ Ὲ Ȃ ᴇ ҉ ԅ

Ҋ ̆ ╧ ᴇ‰ 3̆ ᴍῙ ᵞԍ 9ᾝ/ ̆

1 ᴍ Ҋ Ȃ2 ᴍ ₮ ⁞ 30%̆ Ҭ

№ ȁ ֟ ҍ ̆ ⱴ ҉ ̆

ȂῈ ᴨ Ῑ №Ὲ ╧̆ ᴇ‰ ѿ̆ ᵞԍ 8

ᾝ/ Ȃ 



 

 

ᵣ ̆Ὲ Ῑ ҙⱵ ᵣ ֟ ’ ̆ ̆ ֟

ҹ Ȃᵖ ԍ ̆ Ҍ Ῑ ҉ ’₮ Ȃ

╠Ὲ ԍ ̆ ╠ ץ ᵬ̆ Ạ

ᵬ̆℗ Ḡ ֟ Ȃ 

2. ҙ Ԉⱬ ѿ  

̂1̃ ֟ ᴨ ғ  

Ὲ ֟ Ḡ ̆ ֟ ԍῈ ᵝ

Ȃѿ ̆Ὲ ҉ 95% ̆ ᵞԍ 2.9̆ ҙҬ Ԉᴨ

ל Ȃ 

̂2̃Ῑ Ḡ ҙᴨל ᵝ 

ѿ ᴇ ҉ ̆ғ ꞉ Ԋ ₮

⁞ 30% ̆3 ᴍ ₮ ῃ 6.7 ᾝ/ Ȃ

҉ Ҋ̆ └ׅḠ ҙᴨל ᵝ̆ѿ ≠Ȃ 

̂3̃ ҙ  

2022 ѿ ̆Ὲ ᶛ 14%̆ ᶛ Ҭ ̆

Ȃ ֟ 2.9ַ Ȃ Ὲ̆ Ӟ

└ ֟ ҙⱵȂ 

3.  

Ὲ ẫ ̆ Ạ ҍ ̆ҹ ᶫ

Ḡ Ȃ 

ѿ ̆Ὲ ֟ ṽ 66%̆ ԍ ҙҬ ȂῈ ṽҬ ҹҬ

ṽ̆ ễṽ ⱬ Ȃ ╠Ὲ ᾟ ̆ ַ̆ ӊ ̆

Ὲ ₃ ַ Ⱶ ȂῈ ѿ ̆

֟ ᴇ ᵞ ȁ ᴇ ◄₴ Ҋ̆Ὲ ҙⱵ ‖ᴨ



 

 

ל ̆ѿ ₮ 4ַᾝȂ 

ѿ ↓ ̆ Ḡ ԅῈ ⱬ̆ ԅ ҙᵞ ҍ

Ḥ Ȃ 

4.  

ץ∆ ̆Ὲ ľ ȁ ȁ׆Ҥ ᴑ̆ ᴑҙ ꜚ Ŀ

ᵬҺ ̆ ԅ Ҋ ᵬ̔ 

̂1̃ ֟ ҙ  

̆Ὲ Ҥ ̆ ῀ ѿ ↓ Ғ ꜚ̆

⌠ ⌠ֲ̆ѿ ᵣ └ ̆ᵞԍ╠ ̆ ∆ Ȃ 

̆ ᴨ̆לⱴ ҍ ꜚ̕ ѿ

̆ᾟ№ ᴨל ̕ Ῑ ̆⁞

Ȃ 

̂2̃ ⱬ 

ץ∆ ̆Ὲ ꜚ ȁ ȁ └ ̆ ѿ Һᵣ ⱬ̆

ľ ֲ ȁ ֲ ȁҺֲ ĿȂ 

֟ ̔ ץ ̆Ὲ ҍ ҹ ᵬ ̆ⱴ ֟

̆ Ῑ ȁᵞ ‰ ≢ҍ

ȁ ̆ ᵬ Ȃ 

└ ̔ᾟ№ ҙⱵ ᵝ̆ ꞉ ᵝ ̆Ԉ⇔

̕ ⌠ ‗ ץ̆└ ṕ ֟ Ȃ 

̂3



 

 

̂҈̃ԋ  

1.Ῑ ҙⱵ 

Ὲ Ҋ₃ҩץ ̆ ᵞ ֟ ̔ ⅞̆ԋ Ὲ

ᾟ № ̆ ⱴ ̆ ⱴ 110-120 ҆ ̆

֟ ̆ ѿ ֟ ̕ Ạ Ạ ֟ ̆ ҉

̆ Ḡ ֟ ̕ⱴ ̆ Ῑ ᴨ̕ל

Ғ ꜚ̆ ᵞ ̆ⱴ ᴨל ̆ ᵞ ̕ ₮ ̆

֟ ≠ ̆ ᵞ ֟ ҍ Ȃ 

2.Ῑ ҙⱵ 

ѿ Ạ ֟Ῑ ̆ ҙ Ԉᴨ̕ל ⱬῙ ҙ ̆

ȁ ֟ ̆ ᵈ֟ҙ ̕ ȁ֟ ȁ ꜚ ᴇ

ҍ ̆ Ȃ 

̂ ̃  

╠̆ ҙᶫ ԍ ȁ ᴪ Ҋ ᴇ ҉ Ҍ≠

ⱴ ̆ ҙ ᴑҙ ֟ ҳ Ȃ ╠Ὲ ῤⱳ̆

Ạ Ạ ԊẠ⌠ᵝ̆ Ȃ ױ ҹ̆ ̆Ὲ ֲ ȁ

ȁḤ ȁ ȁ֟ҙ ׅḠ ԈᴨלȂ ̆Ὲ

ȁ ᴨ Ȃ 

ԋȁQ&A 

̂ѿ̃  

1. қ   ̆ Ὲ ֟ ֟ ̙ 

̔Ὲ ҙⱵ ῃ Ȃ ╠   ל ̆ ѿ Ҭ̆

Ҍ ̆ Ὲ ≢ қ ֟

ѿ ̆Һ ̆ᵖ ֟ Ҍ Ȃ 



 

 

Ӟ Ῑ ҙ ̆ ₮

῏ ̆ ⁞ ȂῈ Ӟ ȁԊҙ ȁ Ҭ

҈   ץ̆ ֲ ῃȁ֟ ̂ ̃ȁ

ᶫ ᵬ ̆ ꜚ   ̆ ᵬ ̆Ḡ

ῃ̆ ᶫ ֟ ̆ ᵞ Ȃ 

ᶫ ̆Ὲ ѿ ѿ ̆ №

̆Ḡ ᶫ ̆ Ḡ ֟ Ȃ 

̆ ̆ ⁞ Ҍ≠ Ȃ ̆

꞉ ‰̆ Ȃ ̆№

҉ Ȃ ԍ ᵞ ̆ ҉ ̕ ᵀ ₮

̆ ╠ ₮ ҉ ̕ ⅞ ҹҤ ̆ ѿ℗ Ⱳ ̆

ҹ ̆ № ȁ≠ № ȁ

ⱴ֜ Ȃ 

2.ׂ ץ ̆ ᴇ ꜚ ̆ Ὲ ᵥ∞ ̙ 

ׂ̔ ҉ ץ ̆ ᴇ ᴑ̆ ≢ ḇӋ Ԉ‖ ץ ̆

ᴇ ֟ ▲ ꜚȂӋᾥῌ ḇ ҹῃ ₮ ̆ Ԉ

ῃ ῤ ῾֟ ᶫ Ҍ ̆ № ᴇ ҉

Ȃ ̆ Ԉ ῃ ῾֟ ֜ ֟ ̆ ῾֟

ᴇ Ȃ 

ῤ ᴇ Ҍ ̆ ᵣ ԍ Ȃᵖ

ᴇ ᴪ ⁞ ̆ӊ ᴇ ԍ Ȃ 

Ὲ ̆ └ ҉ Ȃ ̆

ȁ ᴨ̆לⱴ ҍ ꜚ̆ ᴇ

҉ ’Ҋ̆ Ḡ ҙᴨ̕ל Ῑ ̆ ̆ᾟ



 

 

№ ᴨל ̆2022 ѿ ̆Ὲ Ῑ ҙⱵ Ҭ ᶏ ᵞ

ԍ 4%̕ ᶏ ̆ Ῑ ̆⁞ Ȃ 

̂ԋ̃Ῑ ҙⱵ 

1. Ὲ 3 ᵣ ṿ ҹ ̙ 

̔3 ̆Ὲ ᵣ̂ ̃ ṿҹ 2500-2600ᾝ/ Ȃ 

2. Ὲ ╠ ֟ ȁ Ῑ ⱬ ̙ῒҬῙ Ῑ

ⱬҹ ̙ 

̔֟ ̆Ὲ ֟ 4600҆ ̂ ╠Ὲ

̆ ֟ ֟₮ ҹ 4600҆ ̃̆

Ῑ ⱬ̂ ᵬ῾ ȁ ῾ Ῑף ̃ 2600҆ ̆ ץ Ὲ

ׂ ң ֟ ⅞̆ῒҬῈ Ῑ Ῑ ⱬ 500҆ Ȃ 

ѿ ̆Ὲ ᴪ ֟ ₮ ⅞̆ ╠ ᵬ῾ ̆ ᵬ

῾ Ῑ Ȃ ̆ Ῑף ̆

֟ ̆ Ῑ ⱬȂ ̆Ὲ Ҍ ̆Һ ԍ

֟ ֟ ֟̆ ֟ ≠ Ȃ 

3. Ὲ ╠Ῑ ҙⱵľῈ + Ῑף +῾ Ŀ ᵥ̙ 

ľ̔Ὲ + Ῑף +῾ Ŀ ԍ 2017 Ῑ ҙⱵ ̆

Ҍ ̆ Ῑ ҙⱵ ⱬ ̆ľῈ + Ῑף +῾ Ŀ ҹ

Ὲ Ῑ ҙⱵ Ῑ ⱬҺ Ȃ 

ԍῈ Ῑ Ῑ Ҍ ̆ ‰ ῃ ѿ̆ ᵬ

⌠ ᶃ ̆ ᵣ ԍ ̆ ᴨ

ל ᾟ№ ȂῈ Ҍ ̆ᴨ Ῑ ̆

Ῑ ҍᵣ ̆ ⱬ ̆ ₮ ᴨלȂ 

Ὲ Ғ ᴪ ̆ Ῑ ҹ ῀ Ȃ



 

 

╠ ԅҺ֟ҙזץ ҹҺȁ ҹ ז̆↕ ҬῈ ȁ῾ ҈

₮ ᶛҹ 334 ↕̆ Ὲ Ῑ ⱬȂ 

4. ᵥ∞ ׂ ᴇ ̙ 

̔2021 ץ ̆ ᴇ׆ 2021 1 ᴍ ῀Ҋ ̆№≢ԍ 2021 6

ȁ2021 10 2022 3 ҈ ᴇᵞ 5-6ᾝ/ ̆ ᴇ ᵣ ԍ

ҬȂ ץ ̆ ѿ ̆ ֟ ᾟ

№ ̆ Ȃ 

ᶫ׆ ̆ ̆2 ῃ 4268 ҆ ̆3

4185 ҆ ̆ Ҋ 1.94%̆֟ ̆ᵖׅ ԍ

3700-4100҆ ҉ Ȃ׆ ⁞ ⌠ ₮ ⁞ ̆ѿ 10ҩ Ȃ 

׆ ̆ ̆҉ ѿ ҹ ᴰ Ȃ ̆ ⱴ

  ̆ └Ȃ 

̆ԋ ₮ ᶭ ̆ ѿ Ȃ

Һל ֟ Ȃ 

∆ ̆2022 ԋ ᴇ ᵞᵝ ̆ ҙ֟

Ȃӏ ᵀ 2̆022 ҈ ᴇ ῀Ҋѿ ҉ ̕ ᵀ ̆

⌠

�È>|�J�×7-



 

 

5 1 Ả ̂ ȁה ̃ ῀ қ̆

Ὲ ֟ ̙ 

̔ Ҍᴪ Ὲ Ῑ ҙ ֟֟ ȂῈ Ῑ ҙⱵ ῃ ̆

Һ ֟̆֟ ץ Ȃ ̆Ὲ ⱬ

ҙⱵ̆ ץ Ȃ 

̂҈̃Ῑ ҙⱵ 

1. Ὲ ╠Ῑ ҙⱵ ᵥ̙ Һ ̙֓ ȁ

ⱴ ҍ ̆ ≠ ⱬ ? 

Ὲ̔ ԓԓ ⅞ҹľ532Ŀ ᶛ̆ Ҭ ץ50% 3̆0%

ץ ץ20%̆ Ȃ 

̂1̃  

ŵ ҙⱵ 

Ὲ 2017 ⱬ ҙⱵ̆ ꜚῙ ҙⱵ ̆Һ ԍץ

Ҋ ̔ ᾢ̆ ᵞ ̆ ץ Ữ̆⁞ ⱬ̆

ᴇ ̆ ⌠ ̕ῒ ̆ ȁ └ ҙⱵ ף

ֲ ӟ ̕Ῥ ̆Ӟ ≠ԍ ̆ Ȃ ̆

Ὲ ̆ ᴪ ֟ ᴇ Ȃ ҉ץ ̆Ὲ

Ῑ Һ ҹ ⱴ ֟ Ȃ2021 ̆Ὲ

1.5 ַ ̆ 18%Ȃ ╠Ὲ ֟

2.9ַ Ȃ 

Ŷ └ ҙⱵ 

Ὲ 2004 └ ҙⱵ̆ ╠ ₮ └ ȁ └ ȁ

└ ȁ └ ȁ └ ȁᴡ └ └ ҂ ᴨ ֟ ̆ ל

Ȃ ╠ ȁ қ Ҭ҈ ֟ ̆ ֟ ֟ 4 ҆ Ȃ



 

 

Ὲ 2021 ῍ 1400҆ ̆ 4%ȂῈ ᶫ

̆ ≠ ⱬ ̆ ῤ ╠ ԍ ҬȂ 

̂2̃  

̆Ὲ Ҍ ҙ ̆Һ ̆

ף B ̆Һ ̔ѿ ῏ ᵣ̆ץ ȁ ȁ

̕ԋ ᴑҙ ̆ Ӡ ȁ ⱳ ̕҈ Ҭ

̆ ᴪ ̕ ҙⱵ ̕

ԓ ᶫ Ȃ 

̂3̃ ≠ ⱬ  

ԍ ̆ ȁ └ ≠ ⱬᴪ ⱴ Ȃ ₃

ᴪ ≠ Ȃ 

̆Ὲ ⅞̆ ⱴ ҙⱵ Ȃ 

2. Ὲ ᵥ ׂ ̙ 

2̔019 Ҋ ̆ Ȃ2020 Ῑ̆ ҙ   2019

֟ ⱴ ̆ ҙԎ ҹҤ ̆ ҙ֟ Ȃ2021 ԋ

҈ ᴇᵞ ̆ ҙ֟ ⱴ Ȃ ⱴ ҉ ̆ ҙ

ԍ Ԏ Ȃ 

̆ ԍᴰ ̆Ҋ ᴇ ԍ҉ Ȃ

Ҋ ᴇ ̆Ὲ Ῑ ҙⱵῃ Ȃ 

̂ ̃ῒז  

1.Ὲ ѿ Ҭľ ֟ȁ ֟ ῒז ֟ ט Ŀ

22ַ̆ ҍ ֟ ṽ ֟ȁ ֟ ֟ ֟ ꜚӊ

ᵥ ῏ ׆̙ ֟ ṽ ₮̆ ֟ ֟ ᴇṿ ⱴ̆ Ὲ

ѿ ̙ 



 

 

̔Ὲ ľ ֟ȁ ֟ ῒז ֟ ט Ŀ

Ҭ̆ῒז ֟Һ ֟ ֟Ȃľ ֟ȁ ֟ ῒז

֟ ט Ŀҍ ֟ ṽ Ҭ ֟ȁ ֟ ֟ ֟

ꜚ ӊ ῏ ҹ ̆ ȁ ֟⁞ṿ Ȃ

ץ ֟ ֟ҹᶛ̆ ֟ ṽ Ҭѿ ∆ ⱴ 3 ַᾝ̆

ᶏ ⱴ 3 ַᾝ̆ ᴇṿ ⱴ 3ַᾝȂ ֟ ֟

Ҍ ̆ᵖ ᴪ⁞ ᴇṿ̕ ֟ ֟̆Ӟᴪ⁞ ᴇ

ṿȂ 

╠Ὲ ᵣ ̆ᶫ ⱬ ̆ ҹ ̆ѿ

Ȃ 

2.Ὲ ѿ Ҭ ֟⁞ṿ 10ַᾝ̆ ῒҬ ҹ ֟ ֟⁞ṿ̆

֟⁞ṿ̙ 

̔ѿ Ҭ ֟⁞ṿ Һ ֟⁞ṿȂ ᴪ ‰↕̆

⁞ṿ ̆ ‖ץ ̆ Ὲ ѿ Ԏ Ȃ 

Ὲ ץ ҹ ᵝ ֟ ֟ ⁞ṿ ץ̆ ҹ ᵝ

֟ ⁞ṿ ̆ ᴪ ‰↕ Ȃ 

3.Ὲ ѿ Ҭ֜ ֟ ᵩ 31ַᾝ̆ ῤ ָӇ̙ ꜚ

ᵥ̙ 

̔֜ ֟Һ Ὲ Ԋҙ ̂ ҹľ Ŀ̃ ȁ

֟̆ ֟ ̆ ץ Ȃ 

ԍ 2011 ̆ Ὲ Ҋ׆Ԋ ҙⱵ ҙⱵ Ғҙ

Ὲ ̆ҙⱵ PE/VC ȁ ȁ֟ҙ ȁ ├

ȁ ֟ Ȃ 

4. Ὲ Ữ ᵥ ̙ 



 

 

̔Ὲ ’ꜚ Ȃ ᴇ ₮ ӊ╠̆Ὲ

ᴪ Ȃ ₮ ̆ Ḡ ֟ ⅞ ץ

’Ҋ̆Ὲ ᴪ №Ṣ ̆ ᵞ ֟ ṽ ̆⁞ Ữ Ȃ 

5. Ὲ ᶫ ΐ̙ 

̔ ץ ̆Ὲ ᾫ ᾫ ̆ №ᶫ

̆ΐᵣ Ҭľ ט Ŀ Ȃ 

6. Ὲ ᵥ ΐ ᶏ ̙ 

̔ ╠Ὲ ΐ ̆ ȁῈ ṽ├ȁҬ ȁ ȁ

ṽ ̆Ὲ ≠ ’ ΐȂῈ

Ὲ Ὲ ṽ├ ├̆Һ ╠Ạ ‰ ̆ ╠ Ȃ 

7.῏ ⌠Ὲ 2021 2022 ѿ Ԏ Ҋ №

̆ Ὲ ᵥ ̙ № ῃ ᵥ̙ 

̔Ὲ № ̆Һ ṽ תּ ȁῈ

҉ ῾ תּ ᵩּת ̆ Ҍ ’Ҋ̆

≠ԍ ῏ ᶏ Ȃ Һ ҹ ῃ ȁ ꜚ

֟ ̆ ᵖҌ ԍ ȁ ȁ ֟ Ȃ 

8. Ὲ ᵥ ԋ ̙ ᴪ ̙ 

̔ԋ Һ ‗ԍԋ Һ֟ ᴇ ̆ ╠

Ȃ 

9.Ὲ ╠ ̆2022 ⅞ 40-50ַᾝ̆ ╠ ̙ 

̔ ҙҬ ľ Ŀѿ ֟ ̆Ҍ ֟ ֟

῀ ȂῈ 2022 40-50ַᾝ ⅞ Ȃ 

ѿ ̆Ὲ ҹ 10ַᾝ̆Һ ҹ ṽּת ȁ

̆ ҉ ԍ ҙῙ ȁ Ῑ Ȃ Ҋ



 

 

ל ̆Ὲ Ҍ ⱴ Ȃ 

 ֜ ꜚ Ḥ  

ᴆ ̂ ̃ ᴆ 

 2022 4 28  

 
  



 

 

ᴆ ̔ 

ҍ ᵝ  ҍֲ   ҍ ᵝ  ҍֲ  

├ ӽȁ ȁ ȁ ȁ

´ȁ ȁ ȁ

ȁ ȁ Ҽȁ  

  ȁφ ȁ ᴯȁ ȁ

ȁ  

 ȁ ȁ ȁ Ԑȁ

ᾝ 

  ȁ ȁ ȁ

 

 ȁ ȁ    ḍȁ ᶃү 

Ҭ ⇔ҙ  



 

 

Ḥ  ȁ ҕ     

 ȁ ӥ    

ӗ  ֒ ȁ    ѿ  

Ҭ ֲ Ῑ

Ḡ  

ԍ   Ҭ ֲḠ   

 ȁ   Ҭ Ữ  

 ȁ   ├ אל   

   



 

 

תּ    Ḥ   

 ẫ  ᾝ  ᴪᴪ 

    ԋּׂש 

῏    ҆ ├   

 ӽ    ᴯ 

    Ҭ 

     

   қ   

     

қ      

Ҭ      

     

҆ ֟   Ҭ  ḍ 

ӽ    ῐ ├   

   ⇔   

 Ԑ  ּת   

├  ӈ    

     

ֲ Ḡ    Ҭ ├   

     

⇔    ֟  

     

֟̂HK  ̃     

 ↔     

ԝ    Ҭ Ὲ   

├    ᾝ  ᶿ  

қ ├     ị  

Ḥ̂

̃ 

  ├  –  

├     ḻӄ 

├ ȁ   ├  ᾠ  

├ ȁ   ᴨᴨ  ḡ  

├ ȁ ȁ ᴯ   ԍ  

҆ ├ ȁ ȁ ´ַȁ

 

  ȁ ȁ– ȁ ȁ

Ҹ 

├ ȁ ȁ ȁ Ҽȁ

 

 ҬḤ ├ ӏȁ ȁ ȁ



 

 

қ ├   қ֒╠ ├ ȁ  

Ḥ ├ ᴪ    

Ḥ ├     

ү╠ ├   ├ ᴨȁ  

├ ȁ   ├ –ᾢ  

├ –   ├  

├   ├ ѿ  

ᾝ ├ ȁ   қῐ ├  

├   қ ├ ҆  

Prudence 

Investment 
ȁ ȁ ȁChad Liu  J.P. Morgan Addison DaiȁLinda 

Fidelity 

Investment 

Charles Li  Nuveen Asset Lisa Wang 

BlackRock Asset Mark TanȁYufei ShenȁKai Biȁ

Andy HeȁAlex Tangȁ 

 Goldman Sachs Trina ChenȁRoy ShiȁChristina 

Qin 

SMAM

̂Sumitomo 

Mitsui DS 

Asset̃ 

Sharon Hu  DBS

̂Development 

Bank of 

Singaporẽ 

MavisȁClement 

ᾥ

├ Ḥ  

Stanley Yen  L&R Capital Andrew Zhang 

̂ḇ  ̃ Tanya Zhang  Kadensa Capital Joyce Xu 

Triada Capital Daisy Wu  HSBC.HK Tim yip 

Tokio Marine 
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