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® 3 AAEF +34.2%, 3% 2019 £ F) #+12.9%

BRI AAA 2021 F 3 AAESHE T RBELH (TRaMF 4R”) .
2021 4 3 A, REAR LA 35484 1270, FlHIEK 34.2% (FoRmis B £ /& R
P3gK 33%), BB 2019 4 3 AN K 12.9%, BEFHPEEA 6.3%; H PRI
EREHA 13700 1270, FlIgKk 38.6%. HHIRA, 3 AWM BB ER
30794 /27T (Bl He+34.0% ), FF-FHEK 6.2%; % AHH &t REH 4690 1T
(FlH+34.9%), BFFHEK 7.1%. B4Rk A, 3 AN Fust 2T
AAY, AL EFAEEGHE Rk i SRRk,

o kA, LSk, THBEASBRRETRARR, BRFEKE
2021 4 3 A, CPI FlH+0.4% (H &A% CPI-0.7%), £ 2020 45 A4 T A K
FP. 3 AAREESBEE: LkEFLETREES (F+8.3%) fRFH
1, ARAH MIE. B R SRS 2020 RIS T ARG K, 3 AAEE B b
F+33.3%/+47.4%/+30.7%. TiLH FmEF, 3 A24IREF b+83.2% (2020 4F
B 6-30.1% ), RIS TR NG 1tk 53] B b+69.1%/+42.5% (2020 45>
AR H-34.8%/-11.6% ), H RABAE T RERZIGTF A, ssh, 3 AR
7 35111278 (R H+91.6% ), F-F-FHHEK 0.9%, & ZIRIFRLES.

o S REE, IARLRFHTTFR, KATEARREZL LSRN

2021 4F 1-3 A, 4 ee W _ERAE R 23067 1270, FlIgK 258%, #5733
¥ 15.4%, GARIED 21.9%; KA 3 AEA 90 EREHE g
B H 18.5%, HARIEH 244%, XA EREREHFA. MAEZHH LN LR
EHY, vo k. FEFAELEB LS HHEK 30.5%. 39.6%F 21.4%, FF-F¥45 5]
K 31.6%. 8.9%A= 15.6%. sboh, ZHFERINHIE R ENEI, KT EKRE
R ELERERE, RBERITHHIE, —FERF A ERE W TIREF R E
HE P3G, 42.2%, PFTIHIEK 4.5%, H—FTE LA, 1-3 ARSI E
FEWVSHf5d, BF. RFE. BRE. ThEREEEREHELSAEK
7.2%. 26.8%. 47%. 40%F 62.7%.

o AL FAT LA, AUXERELF. LHFRERITAS LK

HARA, 3 AARRHIE R TR TSR T SR ek RFRRIE K,
Tk K F e R AMARTUE SRR, BFENKE=ZLIL: (1) HEZF
AWELF (BE. Likd) 24, TEARAZEL. LEAY. WAR, %
BATRIAEIE. FRBEMNE; (2) B R ELKEERTY (TRABRTH ) =
ook (ABFARLT ), TEEASERL; (3) KTFHTALR, 4%
FRAERNRZR, TLEFHHARETFACLHRELLFHRFL R BEGEA XA
Foduhf /) R b 0 RAF, % AATE B RAGF.
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

AT RIS

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—0 ARG L, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN EREFI, the AT OFCEMAR I T ZH B R X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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