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ꜚҹῈ 2023 ҙ ᴪ ̆ ├ȁ Ḥ

ȁ ȁҬ ȁ ȁ ȁ ẫ Ḡ ȁMillennium Capital

166 ῍ 233ᵝ ҍȂ № ᴆ Ȃ 

̔ ᴪֲ ᶫ ȂῈ Ḡ ᴪ

ֲ ῒ ᵝ ‰ ̆ Ȃ 

 2023 8 31  

 ᴍ 19ᴪ  

҉ Ὲ ֲ

 

◐ Ὶ Ԋᴪ ӥ ̆ ├ԊⱵף ↨ ̆ ῏ Ғ  

῏ ꜚҺ

ῤ ׃  

ѿȁῈ ֟ ׃’  

̂ѿ̃ Ⱶ ֟ ’  

ȁ Һ֟ ⱴ ̆2023҉ Ὲ ҙ ῀ ⱴ31%Ȃ

҉ ȁ Һ֟ҙ ᵞ ̆Ὲ ҙ ₮ Ԏ Ȃ2023҉ Ὲ

‪≠ -47ַ ᾝȂῒҬ̆ ҙ Ԏ 34-36ַ ᾝ̆ ҙ̂ + ̃ Ԏ

11-13ַᾝȂ ȁꜚḠȁ ῒז ῏ ҙⱵ ẫ ȁ ҙ҉ץ̆

Ⱶ ≠ ҍῈ Ȃ 

1-7 ᴍ̆Ὲ ῍ ̂ ̃1392̓̆ ⱴ49%̆

Ὲ 2023₮ 54%̕ ̂ ȁ ̃6.5ַ ̆

ⱴ 12%Ȃ 
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̂ԋ̃Һ ᵬ 

ԋ ̆Ὲ ⅞̆ ȁ ȁ ȁ

ᵬ ⱴ̆ ֟ ̆ Ῑ ҙ ֟ ᵣ Ȃ ҙ ֟

Ḡ Ȃ ҙ ⌠ ȁ ᷅ ̆p ԍ ҹ

̆̓͂ ֟ Ȃ ȁ Ῑ Ҋ ̆ ᵣ ֟ Ḡ

Ȃ 

1. ҙ  

ԋ ץ Ὲ̆ ȁ ֟ ᵬ̆ ֟

ᵣḠ ̆Ὲ ҙ ᵣ ῀ ֟ Ȃ 

Ὲ ץ Ḡ ҹ ╠ ̆ ⅞ ⱴ 7̆

ⱴ 152̓ ̆ 60̓ Ȃ Ҋ ̆Ὲ ∆ ⅞̆ Ḡ

╠ Ҋ ᴨ̆ ᵣ ̆ Ῑ ̆

֟ ̆ҹ ₮ ⅞ ╠Ạ ‰ Ȃ 

7 ᴍ̆Ὲ № 83%̆ ẫה ⌠10.9̆ ԍ ₃

̕PSY 22ȂῈ ⱴ ̆ԋ

240̓ ̆7 ᴍ 260̓ Ȃԋ ץ ̆ ҉ 91%-92%Ȃ 

ԋ ץ ̆Ὲ ᵝῃ ᵝ ҙ Ȃԋ Ὲ Ῑ

8.5ᾝ/̆7 ᴍ 8.2ᾝ/ ȂῈ Ῑ ᵝ̆7

ᴍ Ῑ 7.3ᾝ/Ȃ Ⱶ ∆ ̆8 ᴍ ѿ 8.1-

8.2ᾝ/Ȃ ₃ҩ ̆ ֟Ḡ ̆Ὲ Ῑ 8ᾝ/

 ҊȂץ

Ὲ ╠ ҙ ᴨᾢ ₃ ↕̆№≢ ᴨᾢȁᴨᾢ ֟

ȁᴨᾢ≠ ֟ ȂῈ ֟ ̆ ᴨ̆ל

‗ ᾢץ̆ ᵝ ꜚ ᵝ̆ ᵝῙ ̆ Ḡ ᵣ
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̆ⱬԈ Ῑ Ԉⱬ ҙҬ ԍ ᾢ ᵝȂ ᴇ

֟ Ҋ ̆Ӟᴪ ᵣ Ῑ ҉Ȃ 

2. ҙ  

ׂ ץ ̆Ὲ ֟ Ḡ ̆҉ 94%-95%̆ Ḡ

Ȃԋ Ὲ ̆ ֟ Ȃ 

ԋ ̆Ὲ ₮ 6.9ᾝ/Ȃ7 ᴍ 6.6ᾝ/ Ȃ

῀ᴰ ̆ ᴇ ҉ ̆ 8 ᴍ ≠ Ȃ 

Ὲ ҙ ̆ ȁ └ ȁ ҙ ҙⱵ̆

ҙⱵ҉҉ץ ≠Ȃ 

3.  

ѿ ץ ̆Ὲ ץ ẫ ҹ ↕̆ⱴ Ȃ ԋ

̆Ὲ ֟ ṽ 61%̆ ѿ ̆Һ ҙ Ԏ Ȃ7

ᴍ  ҊȂץ61%

╠Ὲ Ữ ҹᾟ ̆7 Ὲ 80ַᾝ̆ῒҬ

50ַᾝȂ Ữ ⁞ ̆Һ ễ № Ṣ ȁ ṽ ȁ№

≠ ҉ץ̆ ≠ԍ ѿ ᴨ ≠ ̆ ᵞ Ⱶ ȂῈ

ү ̆ ᶏ ΐ ̆Ὲ Ӟ ⱴ ᶫ

ΐ ᶏ Ȃ 

҉ ̆Ὲ ‪ ҹ 28ַᾝ̆ ҙ Ԏ ̆ᵖ Ԏ

Ȃ ⱬ ̆Ὲ ╠ ԍ ῃ ȂῈ ẫ

Ҍץ̆↕ ҆ ̆ⱬḆ ֟ ȂῈ ᾟ

Ḥ ≠ ᵞ Ȃ 

4.  
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2023҉ ̆Ὲ Ԋᴪľ ̆ ẫ Ŀ ̆

ľ ᴨלȁⱴ ⱬ ȁ ᴑ ҹ̆ Ŀ ᵬҺ

ľץ̆ ꜚⱬĿҹ ᴋⱵ̆ ֟ ȁ ᵬ̆

Ὲ Ȃ 

̆ ̆ Ḡ ֟ Ȃⱴ ᴨ̆

̆ ̆ ᵬ̆ ̆

Ҋ Ḇ̆ Ȃ ⱴ̆ ∞ Ặ

̆ Ḡᶫ ῃȂ ̆ ᴨ̆ל ⱬꜜ̆לᴨף └

̆ ꜚ Ȃⱴ ̆ ֟ȁ ῃȁ Ḡ Ḥ ῃ

̆Ḡ ᴑҙ ẫ Ȃ 

ᴑҙ ̆Ὲ Ҥ׆ ᴑ Һ̆ ׆ ҍ ȁ ȁ̓͂

ⱴ̆ ᴋ ̆ Ặ⌠῏

Ҥ ̆ ᵬᵬ ̆ ľ ᴋ Ŀ̆ ԍשּׂ ȁҺꜚᵬҹȁ

҉ȁ ᴑҙ Ȃ 

̆Ὲ ᶭ ľῈ +̔ Ŀ ̆ ꜚ῾ ̆ ⱬḆ

Ӡ ῐ̆ ῏ ȂῈ ľῈ +̔ Ŀ ף

ȁ Ҭ ̆ῃ ľ ꜚⱬĿ ῏ ᵬ̆

ľ ᴑ Ŀԓ ῍ ľ ᴑ Ŀ ῍ ̆ ҍ ᵣ

̆ ῍ Ȃ 

̂҈̃Ҋ  

1. ∞  

׆ ̆8-10 ᴍҹ ֟ ᴰ Ȃ ȁҊ

ȁ ӟ ̆ ҹ ȂῈ 8-
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10ᴍ ᵣ ̆ ᴇ ԍ҉ Ȃ Ὲ ᶛ ╠ ̆Ҋ

Һ֟ ԍ҉ ̆ ᵣ ֟ ң ȁ Ȃ 

2.Ὲ ֟ ⅞ 

Ὲ ∆└ ֟ Ҍ ȂῈ ץׅ ẫ ҹ ↕̆ ῤ

̆ ȁ Ȃ Һ ̆

ᵝ ֟ ̆ Ḡ ֟ ̆ Ὲ ԈⱬȂ 

3.  

ׂ Ὲ ⇔ҙ 40 Ȃ Ҭ̆Ὲ Ȃ

̆Ὲ Ȃ Ῑ ҙ Ԉ ȁ ץ

ԈȂ ױ Ḥ 40 ̆ ⱬ ԈҬ ₮̆ ױ ᾟ

Ḥ Ȃ 

 

ԋȁQ&A 

̂ѿ̃Ῑ ҙⱵ 

1. Ὲ 7 ᴍ Ῑ ’ ᵥ̙ № ᵝ Һ

̙֓ 

̔ ╠Ὲ Ῑ Ȃ7 ᴍ̆15ҩ Ῑ

ᵝҬ̆ 7ҩ ԍ8ᾝ/ץҊ̂ Ὲ 60%̃̆ 4ҩ

ԍ8-8.5ᾝ/̆Ӟ 4ҩ ԍ9ᾝ/҉ץȂ 

ᵝҺ ̆ ֟Ҍ ̆ ֓ ᵝ₮ ̆

№ ̆ Ῑ Ȃ ╠Ὲ └

ᵝҤ └֟ ץ̆ ֟ ȁ ᵞ ֟ ҹ ╠ Ȃ ῒ ֟

̆ Ῥ ֟̆ ⱴ֟₮̆ ᵣῙ Ҋ Ȃ 

2. Ὲ Ῑ Ҭ ̙ 
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̔Ὲ Ῑ Ҭ Ῑ ҙⱵ ̆ᵖ Ὲ

Ȃ 

Һ Ҋ̔Ὲ ҙⱵᴧ ̆ ȁ ȁ ȁ

ȁ Ῑ ῒ֟ Ȃ ץ ̆Ὲ Ῑ ֟ҙ ҉Ҋ ̆

ȁ ⱴ ȁ ῾ף └ ȁΊ ץ֟ ҙⱵȂ

Ὲ Ҋ ҙⱵ ᵝ̆ῒ֟ ȁ‰ №

ҙⱵ ῒ֟ ҬȂ 

3. Ὲ ╠ Ῑ ᵣ ₮ ᴨ̙ל ҩ Ῑ

ҹ ̙ 

̔̂1̃ ᴨל 

Ὲ Ῑ ľῈ + Ῑף +̔ Ŀ Ҍ Ȃ ╠̆Ὲ Ῑ

ᵣ҉ ᵣ ₮ ᴨלȂ Ῑ ӊ ̆ №

Ῑ ̆ ľῈ +̔ ̂ ῾ ̃Ŀ ҹ ᴨ

ᵖׅ̆ל №Ῑ Ȃ №Ῑ Һ

֟ȁ ѿ ᴨ Ȃ 

╠̆Ὲ ᵥ Ῑ ֟ ≠ ̆ ᵥ Ạ Ῑ

ȁ ѿ ‰ ᵬ̆ Ῑ ̆

ᴨ Ῑ ӟ ⱳ ̆ⱴ ⱬ Ῑ ֟ Ȃ

Ῑ ֟ ̆ ᵣ Ȃ 

̂2̃  

Ὲ ╠ Ῑ ‰̆ ‰ ҩῙ ₮

6̓ Ȃᵖ ∆ ̆Ῑ ז ң ̆ Ҥ ‰

̆ Ῑ 10̓ ҉ץ ̆Ӟ Ῑ ֽ ֟ 2҆

Ȃ 
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4. Һ Ῑ ֓ ̙ 

̔ Ῑ ᵣ ҩ Ȃ ⱴ ȁֲ ⱬ

Ȃ ᴪ ҉ ̆ ֙̆ ֙ ₮

҉ ̆ ҹ₮ ᵣῙ ⱴȂ 

5. Ὲ ╠ ֟ Ῑ ⱬ ̙ 

̔ ₃ Ὲ̆ ֟ Ữ ̆֟ ≠ ᵞ̆ Ὲ ᴨᾢ≠

֟ ̆ ⱴ ֟ ̆ Һ ⱴ Ῑ ⱬȂῈ

֟ ̂ ╠Ὲ ̆ ֟

֟₮ ̃ 4600̓Ȃ ̆ҹ Ὲ ₃ ₮ ⅞ ̆Ὲ

Ῑ ȁ ᵬ῾ ȁ ᵬ῾ Ῑ ̆ꜜ

ⱬ Ῑ ⱬ̆ ᴨ Ῑ ̆ ҙⱵ Ȃ Ὲ

Ῑ ⱬ̂ ᵬ῾ ȁ ῾ Ῑף ̃

3300҆ ̆ҹ ⱴ₮ ╠Ạ ‰ Ȃ 

̂ԋ̃Ῑ ҙⱵ 

1. Ὲ ╠ ’̙ 

̔ ₃ Ὲ̆ ҙ̆ Ғҙ

Ὲ Ȃ ҙⱵ ̆ ѿ ȁ ȂҍῈ

Һ ҙⱵᵣ ̆ ╠ ᵣ ̆ᵖ Ȃ҉ Ὲ

ҙⱵ ≠Ȃ 

Ὲ ⅞̆ ҙ̆ └ ⱳ ̆

̆ ѿ Ὲ ҙ ᵣᴨלȂ 

̂҈̃  

1. Ὲ ҉ ȁ Ҭ №≢ҹ ̙ 

̔ Ῑ ̆ Ῑ Ȃ 
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҉ ̆ Ҭ 40%̆ 6%̕ Ҭ 45%̆

3%Ȃ ᵣ ̆҉ Ὲ ᵞ̆Һ ᶏ ᴨל  Ȃף

2. ᴇ ꜚ ̆ Ὲ ᴇ ᵥ ̙Ὲ ᵥ

̙Ὲ ѿ Ḡ ̙ 

̔̂1̃ ᴇ  

№Һ ᴇ ꜚ ̆ ȁ ȁ

Ҍ ҉ Ȃ Һ ᶫ ῏ ̆ ῏

ȂҊ ᴇ ל ̆p Ῑ ҙ ̆

ᴇ Ҍ ᵝ Ȃ҉ץ ֽᶫ ̆ Ȃ 

̂2̃  

Ὲ ľ Ҭ ҹҺĿ ̆ Ὲ Ҭ Ȃ

Ҭ Ῑ ᵝ̆ ȁ

ᴇ ꜚ̆ ץ̆ ⅞Ȃ 

Ὲ ᵣ҉ ȂῈ Ӟᴪ ѿ֓ ̆ ╠

ᴇ ̆Ḡ ᶫ Ȃ 

̂3̃  

Ὲ Ҍ Ҍ ̆ 20 ̆ 2ҩ

Ȃ ̆Ὲ Ḡ ѿҩ Ȃ 

3. ҹᵥ ꜚ ꜚ ̙ 

̔Ҍ ꜚҺ ҍ ֟ ȁ ⱬ

῏Ȃ Ȃ ꜚ ꜚ ̆

Ҋץ ̔ 

̂1̃ ֟ ̆ ҙ Ȃ Ῑ ↕ Ȃ 
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̂2̃ ╠ Ҭ̆ ҉ Ὲ ԍ Ῑ ҉ Ὲ Ȃ Ῑ

ᴑҙ׆ ⱬ ԍ Ῑ ᴑҙȂѿ ҙ ῀ᵞ

̆ ҉ ᴑҙ ⱬ ̆ ҙ֟ ̆ ҙ

ꜚ Ȃ 

̂ ̃ῒז  

1. ҙⱵ҉ ≠ ᵥ̙Һ ᵣ Ⱶ Ҭ ֓ Ҭ̙ 

҉̔ ̆ ᵣ 4-5ַ ᾝ≠ Ȃ ҙⱵҙ Ⱶ Ҭ

ᵣ ȁῈᾛᴇṿ ꜚ ₃ ȂῒҬ Ҭľ֜

֟ Ŀ ľ ֜ ֟ Ŀ ң

Һ ҹ Ȃ ̆ľ Ŀ Ҭֽ №ῤ ҹ

ҙ Ȃ Ὲᾛᴇṿ ꜚ Ԏ̆ Ԏ ̆ Ӟҹ

֟ Ȃ ӊ ̆ ֟ ⌠ Ҭ ľ

Ŀ ̆ №Ȃֽ҉ץҹ ̆ᶫ ᵝ Ȃ

Ȃ 

2. Ὲ ҉ ⱴ̆ ֟ ṽ Ҭľ ֟ ֟Ŀ

⁞ ָӇ̙ 

̔Ὲ ֟ ֟ ᵖҌ ԍ ȁ ȁ ȁ ̆

҉ ֟ ֟ ⁞ Һ ҹ ҉̆ Ὲ Ӳҙ № ̆

ҙⱵҌῬ ῀Ὲ ̆ ṿ⁞ ҹ 0Ȃΐᵣ Ὲ

ľ҂ȁ Ⱶ Ŀӊľ23ȁ ֟ ֟Ŀ ῏ῤ ȂῈ ҉

ṿ ⱴȂ 

3. Ὲ ᵥ № ̙ 

̔ № ᴍ қ Ȃ ╠Ὲ ԅ≠

№ ↕ Ȃ ≠ ᴍ Ὲ̆ ‪≠ 40%-50% ԍ
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Ὲ Ῥ ̆50%-60% ԍ қ№ Ȃ ᴇ ᵞ ̆Ὲ ᴪ

̆Һ ᵬ ꞉ ⅞ ̆ ꞉ Ḡ қ

ᶛ ȂҌ ȁҌ № ᴪ ̆ᵖῈ ᴪ

Ḡ № ᶛ № Ȃ҉ץ≠ № ↕ ̆ Ὲ ׆╠

Ạ₮ ̆Ҍף ≠ № Ȃ Ȃ 

 ֜ ꜚ Ḥ Ȃ 

ᴆ ̂ ̃ ᴆ 

 2023 9 1  
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ᴆ ̔ 

ҍ ᵝ  ҍֲ   ҍ ᵝ  ҍֲ  

├ 
₣ ȁ ȁ ȁ

ȁԍ ȁ  

 ẫ Ḡ  ѿ ȁ  

ῐ ῃ    Ḥ   

֟   ҆  ȁ  

֟ ȁ     

Ҭ  ȁᵥ     

    ȁ  

     

 ѿ₄  ּת  ᴯ 

   ֟  

├  ȁ     

Ҭ  ȁ   ү Ḥ   

├        

ῐҙ      

Ҭ ֲ Ῑ Ḡ

 

ᴂ     

֣    ├  Ҹ  

╠ ף

 
҈  

 ⇔ҙ תּ

 

ᴂ  

 ↔   Ḥ ү  ↔  

├    ῐ   

Ҭ      

   ῐ   

   қ ├  ↔ ⌠ 

    ֹῐ 

ҕᴩᵄ  ȁ       

Ḥ  ↔ ȁ     

Ḥ     ȁ Ҽ 

 ѿ   ⱴ   

 
Cindy JuȁKerith Chenȁ

 

  ↔ҚҚ 

     

қ ֲ Ḡ  ᶃ     

ᾝ    Ḡ  ↔  

     

     

   Ḥ   

     

   ῌᾥ

 

 

ֲ Ḡ

 

    תּ

 

 

Ӝ    ╠ תּ

├  

ḡ  

   ⇔ҙ  ´  
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֟   Ḥ   

Ҭ    Ῑ Ḡ   

Ḡ     ´ 

ҕ תּ

 

  ֠ ᴯ  ᴯ 

Ḥ  ӊ     

     

қ֥ ֟   ҬḤ   

Ҭ      

     

       

⇔ Ḥ     ᵥ  

   Ҭ   

    שּׂ 

ᾣ ⇔ҙ

 

    

 ҕ   ֟ ᶰ 

 ֹ     

Ӎ     ᴝḤ  

├  ᴯ  ҆   

Ҭ ֟Ḡ

 
↔ᵡ  

 
Ҭ   

ҬḤ ├

 
 

 
ᴧ     

Ҭ ≠      

қ ├  ȁ↔ ȁ   ├  

├ ӽ  ├ ȁ  

Ҭ Ὲ  ȁ ȁ   Ҭ ├  

├   ├ ȁ  

├   ҬḤ ├  

├ ȁ҆   ├  

├ ẫȁ ȁ   ҆ ├ ȁ ȁ  

├ ȁ ȁ   ⇔ ├ ȁ ȁ ȁ  

ῐҙ ├ 
ȁ ȁ שּׂ ȁ

ᶃ  

 
├ ȁ  ȁ  

Ḥ ├ –   ├  

Ḥ ├ ȁ ȁ   ├ ȁ Ҹ ȁ ᶃ  

├ Ҽȁ– ȁ   ├  

├ ῐȁ   ү╠ ├ ȁ  

├ ȁ   ├  

├   қ ├  

├ ᴨ  Ҭ ├  

├   қ ├   

├   ├  ѿ  

қῐ ├   ├ қ 

Millennium 

Capital 
  LMR Partners ꞊  
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PO LEE AM Wilson Liu  WINFOR 

CAPITAL 

Jinyun Li 

FitchRatings Chloe He  HSBC Global 

AM 

Tim Yip 

Barings Asset Jerry  Goldman Sachs Roy ShiȁChristina Qin 

├ RebeccaȁSharon  - - 

̔ ԍ ̆ № ᴪֲ Ȃ 
 


