2021 £ 03 H 08 H

HEABERRFRF S

=] = JIE 75

SINOLINK SECURITIES
PEA BT AR

MAAFREZ LERBITRES AT E A RRE

XL

1 ARARLF LR, f2A%FA
I LN K K - 4 1A E [R-2 8]
£3F), 2020.9.8

2. KRR, AFE S, HE
EM, FEAGPE- T IR, AN
K, ..), 2020.6.17

%5% 2HIH SAC $hk 45 S1130520040003
jianghao @gjzg.com.cn

FIPL maa

yinxinyue @gjzq.com.cn

-3
|

2 A PAPERE R KT 2o M RIERIZ

Ak

= A FTE & M B IERIF:

Hpk: 2 AKX LN EEKE, 2021 F 2 AMEZAMNKTIZER L. IR
LWRETH, TE2REZ 202152 AT R, JHIREFTHEZE, KP 1 -
2 A45E BRI LR T 3.72%, %% 2019 “FF) 41+1.36%, HA1AH T ZRA
RAEERFSHATE LSS ENEMA B, LAQIFEIEFZLIML
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1. R P&IA R AN & _E BB IRIF

1.1. 2 A FEATLEIE =M

SEFEH, 2 AKX LM EAFTEE. 2021 5 2 A% T AT A A A 2 A
WGk Bl b, FRLEE TR, T2REZ 2021 4 2 A2 AP BIAFEHM RN
éJ\EP L’HTO }éuaug—ééﬁgﬂ“%iiﬂfﬁﬁTl

HKBRTRE: 12 AMRAHEE, 2021 F 2 AR THERLLHM 6.3 1€
7, FIBTFH 37.5%. 2 AZRATFRWAFRE LYY A, Jliéﬁ&ou’F/ B,
BIRET KD E, 1-2 AP LR XA A 19.52 124, RWTHE 3.72%,
3 2019 R £1+1.36%, M‘]i}d@i&/ﬁi%@ﬁ/rﬁ%ﬁéwziﬁé:‘ﬁm{r
oMl 2R,

THPARRE: 2 AT AR RELEH 3510, FHTHE 30.4%, 1-2
A B A5 E A 9.4317L, Flig¥k 5.48%.

BEFrERE: 2 A LT RELEMEER 712070, FIITHR 40.43%. 1-2 A %
BB A 23. 74104, Rl ¥ 4.53%.

BAXEZERARE: 2 ARALER LELEH 05127, R TH 29.5%. 1-2
HEASE A 1.911¢4, FHigk 6.99%.
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1.1.1. ek FREFZRIAMKA, FHNE&SHEPILT 2 M HE

*&:tiaa)%#w:izi%ﬁ, BEREE SRR, LAERET AT REIG R YL

EoAH. RIS Vinda/4iik g g 2020 # 10 A B3k x4, 2021 4
1 2 A RBFRAEIE K, 42 HRIIIEK 7.0%, & FATLAM-FH3gik, ik
BT P &5k ae it Tempo 4 532438 K, Tempo 2021 5F 1-2 A [ 2 4 W4H
EHF I K 28.9%. MEZAM T EE5 &, Vinda/EAEe/E ks —, 4k
PR T AT duhf 2 A & 2411 16.2%.

R 12 AR RR, RIFGIE, 2021 F 12 AZZMEARN4EHR 211
7T, BlHEK 17.3%, & TALeR-FHKF, 2020 Fhk, FELE LT N
MRERI, 2 A& 10.9%, BELFR P 20pct NGIE 2.5 R R
LIRS «qugﬁmx;gﬂiéw, R& Sk R A Rk &, RUIERT F
3 7 K.
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BR3: FELA#LH S FEHR”

ia ANz R

M@K TFH—F

FR. AP L KEZ S, EPFHR 2021 4F 1-2 A4EH 1.6 10T, Rk
TFi% 30.64%, K&F?Eé\ﬁﬂﬁ.lk%iﬁﬂi%o AR R ARIE R A T bR TR,
2021 4 2 AF &% 9.5%, #FHARL T 1.3pct. SAREP 2021 4 1-2 A4¥
& E I K 0.90%, %3 FAT AW -FHKF, 2 A EXRHZE 10.7%.

BRA: 2K PITALZEFTE 2P £ J] 46 BT i — I

4% H IR FREER | 2uct | BEEHRF 2R

B3k | Vinda/#4ik | Tempo/fFE FE #HR, NN =02 2R
2020. M1 -10.2% 25.4% 121% | 121% | 44% | -52%
2020. M2 12.3% 64.5% 25.2% 9.1% | 110% | 184%
2020. M3 33.9% 62.4% 30.6% | 332% | 354%
2020. M4 44.5% 17.9% | 298% | 40.5%
2020. M5 38.8% 371% | 122% | 28.9%
2020. M6 52.0% 147% | 203% | 338%
2020. M7 17.2% 37.7% 38.9% 6.3% | 384% | 13.6%
2020. M8 11.7% 30.7% 286% | -12.2% | 181% | 7.4%
2020. N9 42.3% 56.5% | 17.7% | 17.6% | 20.2%
2020. M10 57.6% 56.8% 27% | 140% | 283%
2020. M11 26.5% 30.2% 30.4% 57% | 201% | 14.1%
2020. M12 4.9% 35.3% 107% | -362% | -244% | -11.4%
2021. M1 61.3% | 733% | 604% | -17.8% | 228% | 208%
2021. M2 -45.3% -9.2% 237% | -453% | -245% | -37.5%
2021.M1-M2 | 7.0% 28.9% 173% | -306% | 09% | -3.7%

KR B AE AR T
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BRS: RPFTLZEFTESHES T &E—K

%X B PIREER | 24t | BRER | REES

TEE | Vinda/$iA | Tempo/fFE pEE 3 HR N AR
2020. M1 13.8% 2.1% 8.4% 12.3% 10.2% 2.3%
2020. M2 14.4% 2.5% 8.9% 10.8% 8.9% 1.5%
2020. M3 15.8% 2.3% 11.3% 10.6% 10.1% 1.5%
2020. M4 15.2% 2.1% 7.9% 9.8% 9.6% 1.6%
2020. M5 15.6% 2.6% 8.5% 11.0% 8.8% 2.0%
2020. M6 18.5% 2.5% 11.1% 11.2% 9.2% 3.3%
2020. M7 14.6% 2.1% 9.3% 10.0% 10.7% 1.6%
2020. M8 15.0% 2.7% 9.0% 8.6% 9.3% 2.5%
2020. M9 16.1% 2.6% 10.5% 10.2% 8.9% 1.9%
2020. M10 17.3% 3.3% 10.6% 8.8% 9.2% 1.8%
2020. M11 20.6% 3.7% 12.4% 10.1% 9.5% 5.8%
2020. M12 17.1% 2.8% 11.1% 7.1% 8.7% 3.0%
2021. M1 17.2% 2.8% 10.4% 7.8% 9.6% 2.1%
2021. M2 12.6% 3.6% 10.9% 9.5% 10.7% 2.8%

kR BEAIEARATER, 2 W E RSN E AR E BB

112, *HEAD: ZpEERASL, SMF. AREHEFE

B DA DR LI KIBFHE, B TA P hTF O EEFF T S4FS
ZEE R EERR, X RAERM G A D B, AT AT
. EAEAESGT, 2019F 1 Ak, BATA PAETA DL B PIEREE
X, 45EH Ebdd 1.8%32H £ 2021 4 2 A #9 11.4%; #R T A f# A E
Wik AmAS AR, 2 AMARFSREK, Figik 78.6%.

B4 6: 2019 FEulfk B4 pABEEE Lt BET: 2019 Fulf B4 &K E L FlHIEE
w4 m g —o—ﬂirbk e P
2 25 ) S )
100% u g u g |J:‘ﬁ$|*‘ I e s 700% - T aAE AT AP
i e
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Oggggagggggaﬁg 0%*M‘_%TTT ]
{9V} <t O [ee] o N AN <t O [ee] o N
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kB BAEARATEE, E: DAVRRGAHT O ROIET AP, TAMGL. KR EAERA R PTEE
PH EA DA PIE

SPR M . HRELAERARLENT.

FAFE: TRMATHIF4AE 2 A45E 5 06112, R TRE 15.37%, & TA4T
WA PR, 1-2 A4E % 1.281tT, HEFRF 4AEkigK 9.93%.

AIE: 2 A4EH 0.39 10T, FILTHE 10.16%, 1-2 A4E% 1.331cT, 5
=R HAEIE K 36.22%, %ﬂﬂké\m%i@i‘é’ﬁ AR AU
XA L “Z M FmAF], 2021452 A, FIERTHERY DA P 2o5%
A54E 57 bbb €i35 28%, AB4R 2019 4F 2 A 4R A 23.9pct. A A Bl rigik kA,
AR T A TAR A Sk, 2019 4 O A VAR Ak AL HE 100%04 L.
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ThEREAFE, HIFE 2 AMELMNT &EEA 14.1%, EERBITRA. F—F &,
B A E AR BR, Blhe NG ARE R BT, AR S A
“HOT BE3& DA 17, f£ 5% LM m P M EF L ESHRHRE.

Bkt 2021 4F 2 A4EE 5 0.26 1274, BT 22.02%, 1-2 A 444 %7 0.98
127, SEFR ALK 79.84%, HABTUARPFHKFE, AT &EAE
kF, BFELRIR ARG EFL—FUARERER, REF 2 ARHA 0.3pct

% 7.4%.
B&8: FFERAPEREMEL L BRO: FIFRA PEBELEIE S Rt
B4 L —— T4 —— 3
T AARE mAEAR T A 1000% - T AME R T A
100% 1|y 111 0
S|
90% - %
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75% - .
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65% - | I 200%
60%\\\\\\\\\\\\\\\\\\\\\\\\\
AN < ©O 00 O N N < © 00 O NN« 0
5332233322 ¢%; e mszzENzERREL
SES8&22c888888¢8 20005 bbb SSE88BR
N « N « 2 Tzzzzzzzzz=zx=
KR B ATESFR TR, Kk B AESFR R T AIE

AFoi: Libresse sKkillik, SRR LR AF RERFEAFET
AR, ik T Libresse & Lid#% /), FAXEZHkLK, 1-2 A LNAER
0.21127T, F+179%, M EARN T EEHEERBH 0.2%EAZE 1.4%. B2
BT EZRK LR Z ), E—F% AR R FERTATLEY, 1-2
A ZIMASE R 0.37 127, FIHL TR 27.8%, 2 A2 AR T & EALE 5Tl
1.3pct £ 4.2%. AARRA T “BenE” LW ZH 5 i Tk T4, 14
B “UEAS” WEWIRAE SR AR, 1-2 A SRR ATAES 0.112T, Rk
K 107.9%, LABA W P34k,

B4 10: T4 12 R B M4 2T R sIEiE—F

S 2Ny
P & 2 8] ziE KRAE N E! LE %3k JIiR B4 B R TEELR PRy L 4
Fl o 38 3% #4X D% |3 BiEs Y libresse Ry Ll Bk ABC &4
2020. M1 39.6% 9.0% 13.6% 34.4% ; -1.4% 10.0% -8.8% 10
2020. M2 106.8% 39.4% 34.1% 110.4% ; -6.9% 246.5% 44.4% 25
2020. M3 100.2% 59.9% 104.9% 85.6% ; 1.7% 107.7% 22.1% 5]
2020. M4 90.4% 78.6% 68.6% 67.9% ; -1.0% 187.1% 44.7% 6!
2020. M5 46.9% 48.8% 88.9% 38.7% - 5.9% 77.2% 57.1% 18
2020. M6 62.3% 60.4% 110.1% 88.4% - 10.6% 39.7% 87.0% 10
2020. M7 58.1% 44.2% 92.2% 27.5% ; -40.4% 60.0% 13.2% 20
2020. M8 -11.9% 39.1% 58.9% 22.0% 353.3% -36.9% 38.8% 11.3% 3:
2020. M9 25.4% 61.4% 91.1% 21.0%  |[NNCIOGN  -11.9% 70.7% 40.9% 10
2020. W10 10.8% 110.6% 106.7% 48.3% 374.1% 2.9% 225.0% 37.7% 31
2020, M11 29.0% 49.8% 57.1% 69.4% 146.3% -9.2% 7.9% 18.2% 3t
2020. M12 23.2% 66.5% 54.7% 51.7% 98.7% -32.7% -4.0% 5.2% 8
2021. M1 50.7% 93.7% 232.0% 53.8% -5.4% 34.6% 59.3% 18
2021. M2 -15.4% -10.2% -22.0% -48.2% -18.3% -47.2% -60.3% -41.4% 21
-5-
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| 2021.M1-M2 | 99% | 362% | 798% | -6.8% 179.1% -27.8% 229% | -53%

KR B AIESAR BT ERIE

BE1: AP BEFTESHES T LE—

ShE iy
ULk PEHF R 3 Bk Rw libresse Ro): &4l Bd& | ABC MR
2020. M1 11.2% 11.0% 5.5% 4.2% 0.4% 6.0% 22% | 2.5% 1.4%
2020. M2 14.5% 10.9% 6.6% 4.9% 1.2% 5.5% 2.7% | 3.6% 1.3%
2020. M3 17.2% 12.9% 8.3% 4.9% 1.4% 5.5% 27% | 3.2% 1.5%
2020. M4 11.5% 12.0% 6.4% 3.8% 2.4% 5.0% 27% | 3.3% 1.2%
2020. M5 11.0% 12.3% 7.1% 3.8% 2.3% 5.6% 26% | 3.2% 2.1%
2020. M6 18.9% 12.6% 8.0% 5.1% 0.5% 5.2% 2.4% | 3.5% 2.9%
2020. M7 10.6% 10.0% 6.8% 3.1% 1.4% 3.0% 23% | 2.5% 1.9%
2020. M8 10.2% 11.3% 7.5% 3.5% 1.2% 3.8% 22% | 2.5% 2.1%
2020. M9 12.6% 15.3% 9.6% 4.3% 1.9% 5.1% 40% | 4.1% 2.3%
2020. M10 11.1% 16.9% 11.1% 3.9% 1.1% 5.2% 41% | 3.7% 3.6%
2020. M11 23.6% 16.1% 9.7% 6.8% 1.0% 5.3% 23% | 3.7% 4.3%
2020. M12 13.6% 16.4% 9.6% 5.4% 2.1% 4.8% 27% | 3.4% 3.7%
2021. M1 11.3% 14.2% 12.2% 4.3% 2.7% 3.8% 20% | 2.6% 2.7%
2021. M2 17.6% 14.1% 7.4% 3.6% 1.4% 4.2% 1.6% | 3.0% 2.3%

KR EAIEAFR AT

1.1.3. BIUSKARA: 1-2 A Rtz 4.53%

GRS Tl SFHFEIARITALN K, 2021 F 2 AR 20%. 44
2 A45EH 1.35127L, Fkigk 20%, 1-2 A B45E 44 3.8 12T, Rligk
79.5%; MFTEANT LE KA, 548 2020 F 8 ARRRBH ZELTRE —,
2 AT omak RS R A RMEIRA 9.7pct £%) 19.3%, RELEFHEHREHE
BB, EEM TN EE 2021 F 1-2 A4EE R 2.36 1270, Rl TFH 10.9%, 1%
FAT AR -F ik, WAt 1-2 A £IAEE 4R 0.89 12T, Rt T 47.2%,
T ERFREILTFREZE 4.1%. Moonyl-2 A45E % 1.23 12T, Rl TFHE 7.16%,
ERNTHESY.

R ot ZEETNELE S, 2021 4 1 AWEAR 221%, ZEEN 1-2
A4S0 0.42 1250, Fl3gK 176.5%, 351k B EANFOHT4Lo0iE, FTEAMN T
& E e 1.8pct £ 2.6% . Babycarel-2 A45E 4R k3K 22.84%, &N
b RMEHAL T 2.5%. BRILYUUIE R An g MAEIL T ME, P dtmA 1-2 A45E
1 0.32427L, R T 23.94%,

Bk 12: BILKAREZIEFTE P45 E 5 Fl rtE ik —

Xy A B i
P /& /8] S1a4) 951 wE KR | BULFR | kEypHE babycare A 2R
) tL 3 3% huggies ¥ HRE 4 f4F Moony | BULMEFHR | ZEEN | bc babycare | @A 2R
2020. M1 0.9% -26.3% 21.6% -10.1% -27.7% - - -28.7% -17.2%
2020. M2 97.4% 81.4% 105.2% 94.5% 23.3% - - -15.7% 67.0%
2020. M3 17.3% 23.2% 50.8% -8.7% -8.5% - - -29.3% 13.5%
2020. M4 45.6% 40.0% 89.0% -6.1% 8.1% 597.1% 8.3% 33.7%
2020. M5 24.6% 21.2% 38.5% -16.5% -34.4% 366.8% 193.7% -0.9% 4.7%
2020. M6 75.2% 44.2% 50.0% -21.0% -15.9% 141.1% 12.6% 34.8%
2020. M7 75.3% 33.7% 26.3% -12.1% 1.3% 558.4% 143.5% -8.6% 10.7%
2020. M8 59.9% 0.6% -4.0% -3.3% -3.4% 442.4% 81.8% -4.0% 6.6%
_6-
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2020. M9 78.3% 6.8% 0.4% -8.4% 33.5% 575.3% 84.9% 18.3% 15.2%
2020. M10 115.5% 23.6% -6.8% 21.7% 80.4% 115.1% 10.5% 29.4%
2020. M11 77.8% 10.2% 7.7% -19.7% 19.7% 440.1% 91.1% -17.4% 23.2%
2020. M12 69.7% 6.4% -28.3% 16.2% 9.7% 189.6% 127.0% -25.6% 8.7%

2020. M1 145.9% 35.7% -29.9% 20.8% 13.9% 318.1% 46.9% -4.6% 52.8%

2020. M2 20.0% -52.7% -65.4% -37.8% -44.6% 91.7% 54.4% -51.3% -40.4%

2021. M1-M2 79.5% -10.9% -47.2% -1.2% -14.4% 176.5% 0.0% -23.9% 4.5%

KR B AIESAR BT ERIE

B& 13: BILALERIEFTESMES T LR—f

G LAy
LEE: S huggies ¥F & HEE 4 7 4F Moony PULE R B2EZN babycare | HHEA
2020. M1 9.2% 11.4% 7.9% 6.3% 0.3% 0.5% 2.8% 2.2%
2020. M2 9.6% 11.9% 7.1% 5.4% 0.3% 0.8% 4.2% 1.5%
2020. M3 9.3% 14.3% 5.9% 5.0% 0.3% 1.0% 5.3% 1.4%
2020. M4 8.8% 13.0% 7.1% 4.3% 0.3% 1.5% 4.9% 1.8%
2020. M5 8.9% 14.8% 6.3% 4.0% 0.3% 1.1% 5.0% 1.9%
2020. M6 11.4% 14.7% 4.0% 5.3% 0.3% 1.8% 6.4% 1.1%
2020. M7 11.8% 11.8% 4.7% 4.2% 0.4% 1.4% 5.9% 1.6%
2020. M8 11.9% 11.6% 3.0% 4.4% 0.4% 1.4% 6.7% 1.5%
2020. M9 11.8% 11.7% 4.5% 4.9% 0.4% 1.7% 5.8% 1.7%
2020. M10 12.8% 10.9% 4.7% 5.7% 0.4% 1.7% 4.7% 1.9%
2020. M11 12.5% 11.8% 4.4% 5.6% 0.4% 6.0% 7.6% 0.8%
2020. M12 11.8% 11.6% 4.8% 6.0% 0.4% 1.7% 6.3% 1.5%
2021. M1 14.8% 10.1% 3.6% 5.0% 0.3% 1.4% 4.1% 1.4%
2021. M2 19.3% 9.5% 4.1% 5.6% 0.3% 2.6% 6.5% 1.2%

KR E ARSI RERE

1.1.4. RAREASG: HRKRHLS, £RBREFTE

BRAE R 2021 I B ESF, 1-2 A AM4AEFREIIEK 6.99%., A FE %
M4 2021 4 1-2 A45E R 0321270, FlHIgk 26.92%, &5 T4 Mgk, &
BN S kAR FAG RN RBAR R RIE K, 1-2 A4E S 0.16 17T, Flg
¥ 49.98%, & FAMMEE, LN BIERARZTEARL, 12 A4ER
0.171¢7L, Rl T 18.8%, T &% FiF 5.6pct £ 7.9%.

BIE14: EAKZBIEFTE P45 £ 5] b IE% — i

Fl b3z TH * k48 Dr.p/&L KA B XA 2R

2020. 1 -6.2% 35.7% 44.0% 21.8% -20.1%
2020. M2 51.6% 82.7% 92.7% 35.8% 19.8%
2020. M3 15.3% 78.0% 16.9% 4.7% 5.8%
2020. M4 68.0% 115.3% 50.1% 220.3% 26.2%
2020. M5 67.8% 141.6% 28.3% -22.4% 185%
2020. M6 647% | 1842% |  459% 35.8% 44.4%
2020. M7 44.0% 148.8% 9.1% -16.3% 20.8%
2020. M8 46.3% 155.6% 15.4% -16.9% 20.5%
2020. M9 31.7% 9.3% -23.0% 17.0%
2020. M10 30.5% 2.1% -8.4% 22.6%
2020. M11 46.7% 19.7% -0.8% 21.0%
2020. M12 57.3% 51.4% 4.7% 2.0% 6.2%
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SINOLINK SECURITIES

NP &K EL EE SR

2021. M1 68.3% 108.6% -29.8% 20.5% 34.0%
2021. M2 -20.9% -14.1% -40.5% -58.5% -29.5%
2021. M1-M2 26.9% 50.0% -34.0% -18.8% 7.0%
R B AESFTR AT REE
1.2, &5 W28 KIBERIZ
YIRER: BEFAMEERARH. 12 A, PIREZHENE. & THEMNEBRE

FEAB AL E R b3k 5 A 61.07%/66.41%/-30.08%, # KAHAJE 45 E Rt

Wik Z IR, A 2020 4 F R F,

ZREZEHHER L LA A

10%/32%/68%, RIBATAL R EB45E R, RN ALR, BREAR K
IR RAE, HAMERINEAHRE, RNAAHEZZ 508 F4 8 EHEAME
IR, WA AT AT,

o, EEHAESTIATELIER, TA VLS “2FZ” FRMAM%IEE FIT

APiEhy “HtaARIL” AF]. TITRIKGIREG “AB S A

37, Auik - SRHEME GG T

E, ARG A AN A S 4 2021 S04 b SRR

B & 15: ERBHXXIGHENERK ISR T S EE ST

BE 16: 7&K IIHEALERK WA T 45 £ 5] 38 #

W2021M1-2021M245 & 5 (77 L)

6000 5664.89

5184.72
5000
4000

3000 -

2239.22

2000

1000

0

FOREFAMAME  FFRMME FERWAT

m20M7 20M8 20M9 20M10
150% - m20M11 20M12 21M1 21M2
120% -
90% -
60% -
30% -
0% -
_%%7¢%%%ﬁ%5 EERREART e
-60% -

KR EAGEAFRR AR

kR EAIEAAR AT

KIAER: THEMNERAMLRE, TAE TR Libresse kR, »/E4k
., BB EFHAMEELINTE, Libresse. KT 1-2 A45E B R HLigik i
300%, H¥Zs% A P Libresse EALE R ILE AHLIR, 44 E R HLIGiE
it 337.26%, HEik.

7

ERGAL T AL B b3k A TR

BENT: BRETLEEHEME -2 FEHES (57T)

BIE 18: HRHE T LEHEME 1-2 F 45 £ 5] s8¢

m2021M1-2021M2

10000 -

8000 -

6000 -

4000 -

2000 -
0 |
M
% &5 & &5 Y

%ﬁf &?’vg%'vgy

400% - 337.26%
301.83%
300% -
190.06%
200% -
100% “35.139% 71.72%
0%
N N R & =
-100% 77‘\%’/4 ,x"?o/ é@" ,x"?o/ ’96% \ X"
) ) o .
X:/é&/fx X'Q‘&ff@/ﬁ ?"'4@ ’ Y
W k&

KR EAEAHT R TR

kR EAIE AT
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SINOLINK SECURITIES

NP &K EL EE SR

2. BRRFER L BAERIR

BRARE: BFERBFITAA, KLS5ERRFERA. 28 THAERILT RN
m%mi**%ﬁ‘&lﬁk%@%u&m%mﬁ&iwﬁﬁ BAREL (&
R, K. RH) 2020 £ 4 AVAEAZ ESFAE LS, 2 AARAER
17.94 467’@, Bl Fb+89.7%, kA 3| EFKF.

53

BX19: FMELHELATAGESR (12T)

AR 20: FTELWRMKTRYEHREGA TSz

140 oo | —4— AR E AL RS R (%)
120 1 100% -
100 - 80% -
80 - 60% -
60 - 40% -
40 - 20% -
0 TN A e
0 |III| IlI __l‘ -20%9" F 1Y @\q’ N\ D‘Qb @\é\\q’w@
NICeSNISLSYaIeegyy SRR ANIES
Sssaizissaiziiiiis; o
=@ = = -
RoR: B AIEFAR TR KR B ARSI

kiR duht. BN SR EH & L ‘”“&7@4&%&%%%?}\%5«& o i

FRE ﬁiﬁ&i b2 12 A1 Q&4 %Aﬂ%EgHmWQi
80%. MEknEA L EMAEKILIEN KA a"u}%ﬁiﬁﬁﬁ‘ 58
Fs ,@k%%kﬁ
BK21: WK BREEEZNEE 45 BB IR 15
1 % i EHER S Z3C)
Rl b 38 ik R ¥4 AR HEAL | BRAKE AR
2020. M1 -51.1% -18.9% -36.4% 7.0% 24.2% -38.9%
2020. M2 -7.9% 11.9% -50.4% -6.1% -19.5% -39.1%
2020. M3 36.7% 3.4% 24.2% 47.5% 30.5% -29.0%
2020. M4 74.9% 223.2% 27.7% 73.0% 79.6% 47.1%
2020. M5 -49.6% | 164.2% | -71.5% 61.8% 214.7% 50.6%
2020. M6 28.8% 105.3% 60.0% 45.5% 184.3% 63.1%
2020. M7 1.4% 35.0% 18.9% 31.6% 78.1% 43.9%
2020. M8 79.1% 44.0% 1.6% 70.0% 165.7% 60.8%
2020. M9 195.2% 18.7% -14.2% 51.5% 190.9% 83.5%
2020.M10 | 161.8% | 115.0% -6.0% 80.0% | 1082.0% | 59.7%
2020. M11 -34.5% 41.8% -33.9% 22.4% 135.2% 16.2%
2020. M12 14.9% 173.1% 31.8% 79.8% 228.2% 42.9%
2021. M1 77.6% 280.1% | 183.1% 88.8% 203.1% | 114.2%
2021. M2 16.5% 89.7% 140.7% 72.8% 132.5% 77.3%
2021. M1-M2 | 49.7% 188.6% | 166.9% 82.7% 176.5% | 101.4%

KR B AE SRR T

Win ARG — R4 A 7% 9



EIZIER I &FJE B b HAATRA

BE22: KBBHKLZEZIE F 456 5] Ik 15 R

R PL 3 iR EiE17 ¥a b & G = £ F
2020. M1 5.0% 157.6% -17.7% -45.8% -24.5%
2020. M2 -53.1% 877.5% -31.0% -59.4% -33.3%
2020. M3 105.2% 151.5% -27.4% 5.7% 1.9%
2020. M4 415.7% 376.5% 63.9% 58.6% 59.0%
2020. M5 69.8% 553.4% 25.1% 40.1% 31.8%
2020. M6 158.0% 940.5% 27.6% 69.6% 51.1%
2020. M7 180.5% 625.0% 26.1% 20.5% 46.5%
2020. M8 10.1% 1358.0% 48.4% 50.3% 53.4%
2020. M9 525.7% 906.3% 11.4% 17.0% 101.0%
2020. M10 1966.9% 263.6% 285.8% 65.0% 195.3%
2020. M11 271.2% 94.2% 11.8% 38.4% 69.8%
2020. M12 296.2% 126.2% 82.3% 101.3% 79.6%
2021. M1 872.5% 338.5% 351.9% 304.3% 138.7%
2021. M2 272.1% 265.3% 273.4% 216.0%
2021. M1-M2 1296.9% 313.3% 325.1% 294.2% 164.5%

kB EAEARR AR

2.2, WS R E FEME SABERIZ

BERE: KLERFENW. 2020 FFFFURMEFHBEANLE, 2 AF
FAAAEALE AR LI K 87.6%. MLk AEE, 2 A ATE KAEE £ Al E R
Erbik 28.1%, 45E £ ERA T, HAEHRATEKRGRETEHRE, K.
KR, HEH. MEFTHE, T aibT E e bk AR5, 8000 vA L
T SeAl AR 44.5%. MAMERM R EEGEN, LuiEEETFHEM
E A LHRRET. SIAKRTREA TR ELREZ —,

BE23: BMEFREEZHEMELER (127) B& 24: MEREEZHMER S 45 £ 575 %
7 - —8— KA R AL
6 - 175% -
5 N
4 - 125% -
3 N
2 75% -
1 N
O 0,
2Zgssgsgsesggeggss
=225 5cScc0casca==2235 : : : : ‘ ‘
2228888888888 8 o. | 20M8 20M9 20|v|102c.1120|v|12 21IM1 21M2
OCO0OONNNANNNNANNOOOdNXN -25%
AN AN N AN AN N
KB B A IERAR AT kR B IEAFRR AT
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SINOLINK SECURITIES /I\#P& %Eﬁi‘.t %%ﬂh\*ﬁ-*&%
BA25: BRXZLRXGBE A& 26: BIFLKLA5EN#RKHDH
m SRR S AT AR ESRMER Sk m 8000- 4000-8000 0-4000
100% 100%
90%
80% 80%
70%
60% 60%
50%
. 30%
20% 20%
0
i
2020/08 2020/10 2020/12 2021/02 0
2020/8 2020/10 2020/12 2021/2
KR B RIESHI TR KR EA SRR

BB AHRBREHARE, TENBT SRR, SR E 7 HM
JE 1-2 A4 B A 1.76 127U, FligK &k 203.5%. se k4 EEF ATy
H, MAKESBAHER LR TEIK, 2 ASTAKRESL4AE R b EIKE
20.1%, ASEeinBA et h T L. SENMBRE L, F3% 7 54
B & iR FARA, 2 A 8000 A= SRR AR b bk 34.8%, AR EIL ik
A BAVAA, MEBEREEBERA, A8 &K EETREG G R RS

o) 5B R,
BE271: ZRMEEZHENEHET (127T) BA 28: FRME AL £ 5TIE%
10 - ——F LA (R
g . 175% -
6 -
0, 4
4 125%
2 -
0 75% -
aT:TﬁTg ETETETngTngTngTjTﬁTng\
222 S cScSococosoas=2=2=gdg 250 - .
oo A AN AN AN AN AN AN N O OO N N
1 O OO OO0 O0O0OOoOANANANOO
COoOOoONNNNNNNNNOOOANN J‘ . . . . .
AN AN N AN AN N
o505 | 20M8 20M9 20M10 20M11 20M12 21IM1 21M2
R EAEAFFR AR R EAEASER A

S11 -
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SINOLINK SECURITIES

NP EFE R L ERSITIRAE

B&29: ZHLELZEESE

B£30: ZHELLLREYHEFNH

C- IR 8RR g

100%

80%

2020/08

MEKRESHER S I = 8000- 4000-8000 0-4000

100%

80%

60% 60%
40% 40%
S L
0% 0%

2020/12 2021/02 2020/8 2020/10 2020/12 2021/2

KR EAGEAAR R AR

kR EAIEAAR AT
F R

I A SN TR LR Bt , A R URAT L s S A PR
%, KI5 RSP EARM EAE, P P ORE AR T KRR EAR 1LAA,
WA ERIAAAE 6 NAKRRLES, BAVAA KA T LMD +HEM AR
fi# %, 2021 5 L ¥ FELE T EHAEOFATEAZA LR T K. KN3E
FRREERAKFGRINE PIUEE., pRrEF. TAREAFFTE, 3
SLIEE SR RBTME AL, KR IA BARM Y BAL A0 T AR SR Tk &
PP 22,

FPER: RRFLELS, BERRABHRK

REYRBAERKE, WHHERIF, NINAXELEEAMAESERKEY, &
TREA, wamikdedt, ALMWRETRERYSE, RRKEHROHEFHA
REEX, wE#kE, PROPFKBLIE “RM” THFL, DA DT LME
HE 2020 X ik H A, 2021 FH 2R TR .

BHRMERE, FoRFHEARRA., L TETRNB D RAREAMBL
AL, VAREBAIT ARRAE X ZNE, KN 2021 w9 Z AR Z0
AR EATAH, N A SRR LS., N &5 EA T8 Face &HAnH
%R 5t, B4 Lotion. AARF ZHEMELRTA K, BAREA LML AR
L Ae @ P,

FAEEN: BT 2020-2022 4 EPS 40514 0.69. 0.89 #= 1.07 T, L#T/&
AR 2020-2022 4 PE 4051 32.7/25.4/121.1X, #£ I NS KB T4
Be ). SBKE) SR T E A AU R K IEAR, SRR L A AR AR
HH “EN FA.
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SINOLINK SECURITIES

NP &K EL EE SR

BA31: 17 FUAR FNERBNIG 1 Z TFLR %

BE 32: PHNI/ER 5 EFIAEE

40% -

30%
20%
10%
0%
-10%
-20%

-30%

——PIE L A ik B IR

18.31%

F’\'/ 3.55%

2013 2014 2015, 2016 2017 2018 2019 2020

w|EMD )
Q @ ank
s willne prat
AL ZK ¥ Lotion
’ £ R @93‘ Face

D xr

PIRiER

BEH&N  BEm

KB NENE L BAIERBR AT

KR NI ER. BEEAFTAT

HAFEF: FALLHRBCKE

P RS MAL, RKRAERIE 2021 FAAG

. N8 & T FHm

A bR, PABRAT AR, ST A FHEIRA. 2020 FF
AN B rbik 30%, H AR Ik 4iLF] 30%, 1FEFEREIKIEER LT
40%. TRito-38) BATMA AR 6 MNA KRR ES, £LSTAERRNEERA
A TR B IR & 9, 4Pk 5A F L 2021 SFRIFRGH B A4

AP S R . A

Aok R R T i A B Ae sk A P SR Libresse

Bk K, H—FREEANP LS, 2020 S TA P LS E T ERSF
70%3% K, TFFIGEAR 100%. RAMFIE, Kk 2-3 FAETATLEHZ
PRFFARIT 50%4938 1%, F Gt RAKESIER Lk X 7.

Eilish, OFARARRRGBCREKE: 9EHEE, 2020 F GT. KA. F4H
Fo L AN BRS04 27%. 24%. 13%F= 36%, [ Hu3gik 4% 4-10.5%.
-1.4%. -11%#= 27.5%, #ABHLSMIRFGHERLE, BHLLE - H

FEREB KA1FEE 2020, 2021. 2022 4 EPS £ 1.56. 1.70. 1.96 T, %
BN PE 4514 15.4. 14.1. 12.2 4%, K F 0 35) kAL BAE AL E)
N il dh R IR 2 FARE K8 R HFME T, fHF “EN” FA,

FRPE: LA RS ODMARHA, BE P +iEmKB HBHHRHA

FEP+EREL, RKSE

W, NARBPLEMAAE, BRFELETT

BB E P REK, PHAZHERNT, HAHEFSEZN., #da
Fiem @, THZF08FHBEZHETPIE A 90%, RR=ZFHZHFEE

CE P SURETLS AR

F5AEL BENEA+RAE+RATIE, B THHHRIA. £ 755%, NFR

AE“0R udE R AT R AR, R FIM e B S RAVK P MG,

HE IR %, &R LA EEWN T LR B Fodt st S R ATIER B IR,
FERARI T HE P 5, IRBDA 5] SFARRNIAA I Q) F) 49 BT H .
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SINOLINK SECURITIES

NP EFE R L ERSITIRAE

A& 33: 2016-2020 FHPEFKX K% BI& 34: 2016-2020 FH P4 F|H X 5%

2N (A4, foT)

)2 A5 A (A4, L)

— B dkyoy (&, %) 2 &4 Alyoy (&4, %)
7 - - 250%
1 90.5% - 100% 49 6.02
30 0 25,91 00% 6 202.4%
25 176.2% - 200%
1 - 80% 5 -
63.7%
20 4 - 150%
- 60%
15 B 3 A
0 | 40% - 100%
10 - 7.61 2 |
4.65 L
5 A I - 20% L, 08 50%
0 A T - 0% 0 | mmm - i L 0%
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
KR ANE) L B AERFRRAT KR G B AEAFIRPT

BRK35: FHIPETHIES ETHHE

2?{1: fer LA RS vAHIAENS O RARREAS wAdRERARSA LSS wibiea &

L
Eleser
- ?— BEABA be babycare
#  CareDally ‘&5 2.30
® mm pors
L CHEE o7 J— °r
5 A7) 2.13
F matern‘ella
0 2.00
13.63
5 I
1.50
. s
2016 2017 2018 2019

KR ANa g BEIERFTAT

BB it 2020-2022 4 EPS 4 5.6. 6.6. 7.8 7L, LA AT Z PE 4
B4 27.1. 23.0. 19.54%, £F “EN” iF4A,

&%i%ﬁk:ﬁ%%&i%%mﬁﬁ%ﬁ%wﬁﬁ%&,W%ﬁ%%%%&
R, BE. HEFhASLEZRGROGE ERERLZ S TR, AEHR—
SBAAL RS . WHEAR: BAEER. BERE. a4
BEEK: FEBIMY, wRXS5ELRE LA ik K
RAE: BEFRHE . R, O FARITEABCEIMFRRE B, 424 éﬁ(“
#Elér)k{-n’ﬁ‘: E‘é‘THﬂﬂiéﬁﬁki\/ft% /L\‘;] é‘i}'kf"‘uuﬁl‘%ﬁxﬁm, )ﬁ_l =1=4

M AT AT 64 ff?'u %Iﬁ FAEITA P 48V R A R Rk R E
Jo R LT AR, BRAE N A R ik KR,

%f:/%%%ﬁ$@k I ByRAY, SN A A N E) ARG R AF i T 27T
.

Ry 7K, WRBEAMRE: A8 AIMEER L H B3k b g ROR K A,
ﬂ%%%%h%ﬁ%*k%%%%éiﬁ,ﬁﬁ*ﬁﬁﬁ# Fa, it
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FY21-23 ¢ EPS 4%\ 0.48. 0.61. 0.74 7T, L#TERM*T e PE 4534
30.2X. 23.8X. 19.6X, “EN” T4,

B&36: HEEIKBERBIFREHA B & 37: HPRELF| BN (K)
8000
—— £ e WK R mEAEER RRIREE
50% 42.8%
. 6000
40% 1 41.6%
30% r 4000 r
19.1%
20% 14.6%
2000 r
10% r
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J 0 1 1 1 1 J
2007 2010 2013 2016 2019 2022E 2015 2016 2017 2018 2019
R WA, B AR AT FR: Wind, E4E B AT

BK38: KK, CIELER TGRS 5 RN E g S PAT
KREEAATH (TA)

20 25
123 148
74 08 123 148 172 197 221 246
08 123 148 172 197 221 246 270
3 ;Zf 7_5 /lf’“)i‘ 123 148 172 197 221 246 270 295
148 172 197 221 246 270 295 320
172 197 221 246 270 295 320 344
197 221 246 270 295 320 344 369
221 246 270 295 320 344 369 393

R B EIERFRR AT

BRREE: HBEFEMA, ERRBFELAH

MAY: 1. ERE S k4 RERBHWRBFHFEALT, N8 RARTHREE,
2018 FFHFFF 45 RIREE P o, LAVAN RBRRE F S FE R NG 54
BRSO RETROXME—F, I—FEHTERRERREFLA, FHAHN
S KBTRELBEZ T RIFGEM, 2. P15 KA BRG] 3650 R K
A, ik T RANE. 3. A8 Bt aFSMAL, A% 11 AGEXE
2% SAP A%, /5% R R I T 4.

SMEE: —F B A THESNERDE, FIh—7 @us] RIAA Kb > 6eH AL,
EHFE AR, BREF IR RATER, 3] T e £ B4 7 6,
Frit—HE B e .

BE o EBhINE) Auik R ¥: Flit 2020-2022 #2354 EPS # 2.10 .
2.61 LA 3.11 7T, HBAETERMATE 2020-2022 4 PE 43| % 35.1x/28.3 x/23.7X,
ug':)\” _i_Fé&c
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SINOLINK SECURITIES NP EK L L H RIS

A& 39: BMEEERE FoRESHL A& A0: R RKEEFEPI£AI#HEN (127)

\ ) T 20 A4 A AL == th 3 K 1 50%
T —— : 1 20%
oV Bk EEAAENARK i 15 1 30%

fm===------------------- ' 1 20%
“dfpit o KA | R ERESTRMHEAABGKAD L) 10 +
1 RIS, T RANDREINE . WS " 1 10%
+ e e e e e e e e e 1 g
- .

1 A A ERAE (FE) . FH(SF) 4 0%
SRR LRI 2R T | RS (AE) . BB SHEHRY. B 5
BRARS . : { -10%

L | AR LAL: RRHRIRM P B G RE | 0
X 65%eRak T S J X
s 2018Q1 2018Q3 2019Q1 2019Q3 2020Q1 2020Q3

-20%

Rt B AR KA R Wind, B ATEAFL AT
FEA: AL, SMELRA R

ShaE R KD A EER SN (1) LR "R EEHEHBFIATFAL
TR, BINERIEEEESE, (2) F 4 KN4 BP ¥ 5 & nfiis % &
kA FMAEP ARG, BELRTRA T E oK —F T E TREHMLAL
R B,

RITICE RBEFAE S ER, WA BRI AN wFsEe HiEaiE
B Wie G R E AR S EY, AX—FFT, 5 0RETH+EE+TL
A B iR R L, WNANAR RBRAFR A K.

ZXEFAFBIRANE) A BN R R RN B (1) WA RANASE ) 515 3w
HARHOL I, ARIERAMA N8 RFIETERL T BMAEER, T RIREE
#; (2) 28) hniR A% Su i B4 5 B R IR IRIE 9 Bl i R 2 £ R P 244 28
WER, ARRERMY K, (3) $HEAAFETARKLR, wahRLEA R
BRI EL, BIBAAARG R BT R IR REBHE P, ATHEX
AT T 5 kA,

MR ALFARLG ZHH, AHRTP TR LRI HMAFR: RMNTOT
2020-2022 /23] EPS 4 1.37 /L. 2.18 /. 2.75 T, LAt 2020-
2022 5 PE 4% % 26.6x/16.7x/13.3x, #F “FEN” +F4K.

BRAL: B AR BHFAN R EH BRA2: GoHRIEZ IR

S AmEGBEE
EiEF M AR

BENERERTEY T
[ I
R (EEER RS WA EIGHRERNS ‘ i i
BRHAESE, MEES BRIz Sk TR e AR ER A2 06, —
EEMERNA, HEERE BUESIede vt MBEARE, RiZAFKE  ARENEN ol og. BIRUSHE L)
HREFHOET MEBEEM R E—F. Fﬁuﬁ%ﬁiﬁﬁ.‘ ”jﬁﬁﬁm& BRTMERE ‘ BB
AR : spEy (TR |
[
S REFERMENE \ BEMRIY  RENERELE
TR%EAIE LR, BA
BEABR, AEZETH
| RERSY KRTER
KRB B AEABIR TR kR B AERIT R

A3
T RARATGRI; RAT S K b8 45 0 R
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SINOLINK SECURITIES /[\%F& %Eéi—h %;%ﬂh\#ﬁ—*g\%

ViR

E AEAS A TR E) 2 B A KBTI AER Ak, OEGIEAZTEH) L LT,

ABEBAT “EREABMNA NG (AT EMHF “BEIER") Fif, REFLBEEMR, EANMFAA
B RAFMERT 5 K3 ARG WA BT X ). $55. #8. 51 B3, B4l FIR, SR
PR EAR G Fp 7y AR . 2T P @RI A FIE, FERABLAAH “BEEARNA A", BRFFA
REBATIEATA %R B 69 M At 2.

ARG 7 A R T B AR AR LA RA R A A TAZ 69 0T KAt R Z AR, 2 E e AR LA R AR 21X
B 43 B 6 AL A e A M RAEATARIE, st T2 % M= A ¢ — W AE, E4EA T RETIR, AARE
A B TR RBARE AR A TE L A B 6 P07, ETMEFABL LT, THRAMA AL,

AIREF 0915 8 BIEHBLSE, T A SAAA B & B FEAR IR TATNRIFTRELD . BP LY
¥ 2| B A HE AT R R ARE BN FI 24 R, RIS A BT R FE— R £, EAFRIR
%R F RSBt b s iR 09K H Fo AR 6+ e F, AR BTN E E L AT BT B AHE A BURIR
BREAR BLE BAREQETERLRENREHSEAF RN, AR (BHLE) FRaZFmE]. REAY.
b 0915 S RATR R E LA RMBIET . 2. RSO RLBREEN, BAIEARRIRE T 1)1 2 R4
BAEEDUCE TR, EAEATIAZ 3 RA RIHEAT A S AT

FFFEAFQELT, BEIERKIEAM TR FA RE T RN 8] T EATOIRAFTFRAT S, TS
X g\ 5] JE A ARAE R G IR A S AP kIR G

AIARAE BB B A7 1 09 R R XA . IUIBER A 7 ik, ARIRE PT 8L E T 48 5 H b EAUFF AR 69 UL, & AT
B EFEHE AR, HBEAT AR A KR AR m A B A BRI E P .

B GEARRHFHE L HE ML), AREEE SEANA B8 Z P F R IPA ST €34 (4 C3
B) KA, FEAIEA C3 B L (B (3 R) WHBRAAIEAEA B LIEAFTRERTRR, LT ETRL,
E 4B R4 R R AT AE.

SRR T o B K AL A

L& %3 EI

W,4%: 021-60753903 W,1%: 010-66216979 w,4%: 0755-83831378

A 021-61038200 #A: 010-66216793 4 0755-83830558

BR 44 researchsh@gjzg.com.cn BR A4 researchbj@gjzg.com.cn HRA4: researchsz@gjzg.com.cn

Wi: 201204 #i4%: 100053 Wl 4%: 518000

Hodb: EiEH R X S 4) % 1088 5 Hib: FEALTHREKEL 35 4 & Hdb: FERY|FAAERFOWH 115
BHERKE T ER KT % T3-2402
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