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Roit b & A 2021 5 1-3 A B e & A4l B 4%, 2021 F 1-3 A, # &k
A& mARE) th3g K 63.8%, 4% 2019 R H3E K 20.7%; TS B4EE AR gk
88.5%, 4% 2019 SFF 23K 41.9%. M¥E A HIEE, Aot E @M. 45520
Bt A3 K 38.1%. 58.1%, %k 2019 SFF #4713 K 18.5%. 35.1%. JAMFF
2020 FAHBAK, BRI T HRTAEMAL T Sz, EMFH4. KERA, KK,
A, BER. AL R4 E R e Rtk A0 102%. 93%. 57%. 51%, 4%
2019 4R R A3k 5 A1 A 60%. 23%. 22%. 8%. AR IRAIAR A RZ AR,
HEmAR. BT EAE T 42.6%. 59.4%. H—F @, EEEHAX,
AR EF 42329 (2020 44 E FAEA T IRALZ A2 60%, “+ w9 h” obdid442
£ 65%), REFRIFEHR, BAVAA, H T2 BRI M B AR TN T E2IE
TR, AAAT kB feddd, sSEARMY R IIE. STV AIFIPR, KAAAH =
F M BT AU

® Auxt 2019 %, FIA %, A% I RAFH

2021 4 1-3 A, BB T @ARF G K 28.2%, 4 2019 4R 4 F 4 6.6%; %
A Rl t3g K 7.2%, #2019 FF 21T 4 4.0%; #1/ THAEER 2019 4 AT e %,
FEE2RT 2019 F3F TAIEF) . HE 2 EMBEIEL 316 7 &, MR
WiRYK, HATHE D RBGERBRA TR, BFERFAELEF LT FT, 54
T LERA FTES; A2 L3038 GEEH. FFLH AR #0, BT KA
DZERTH AR, REREHGEINEAEN, 130, FEALIBHREKIEK
22.9%, %% 2019 4FF) 4138 Kk 3.5%; £ A Fl b T 4 5.5%, 4% 2019 4 #1 T 4 6.3%.
EANTRH 52 TR REZ I TR MIIE, fiF 2021-2022 4 5% T 5| 7.
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2021 4 1-3 A, B3 F R AR gk 25.6%, 4% 2019 4 4138 K 15.9%;
¥ AR RIEK 14.7%, %% 2019 SR 23K 16.0%. A AR, —5 @k
TATH T A EEHAAR, 1-3 AT @mARRE IEK 11.2%, 42 2019 FF) 2138 K
14.1%; 3 A L3t £ IN—A&, 1-3 AME L@, LR HKE) g ik 4 7]
# 16.9%. -17.2%, ¥ A Flu5) T 3.2%. T4 43.1%.
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2021 4 1-3 A, G = T A A LI T4 R thig K 41.4%, 4% 2019 FR A K
21.9%. a4MA, BRARK. AFTE. LE2ATRK. MAIRBTHRE g
X551 A4 75%. 21.0%. 86.1%. 50.0%, %% 2019 “FF| #A4513% K 1.2%. 10.3%.
44.3%. 38.9%. M AKIEE, HH R LI FERER 26.6%, &
2019 R 4138 K 17.0%, FAAFIKK. MAEBTZIGE RIRIE.
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B Rt B R A 2021 F 1-3 A B oe AR T A4l B4, 2021 5 1-3 A, Beuk
A& @ AR Fh3g K 63.8%, 45 2019 4] #4138 K 20.7%; B & S-44 & B Hh3E K 88.5%,
322019 F R 438 K 41.9%. MEAMEE, AbiEaR. 4EL2HE Ly 5134
K 38.1%. 58.1%, %% 2019 FF) #4538 K 18.5%. 35.1%. J&HF% 2020 SFA4k4
&, BRITHTAEMLT &4, EMF4A. KEREA, K. ¥, HH. A
R 3548 & B F) b B 31383k 5 4 102%. 93%. 57%. 51%, 4k 2019 4F[F #1381k o 5|
H 60%. 23%. 22%. 8%. ARI|EIMAIRARAIIK, HEDR, 4EHHH &
AE T 42.6%. 59.4%. H—F @, BARFHAA, WAL EFLERA (2020 F4
B FAEA D R EAR 60%, “+wA” BHIEIRE 65%), KEF RHFSEK,
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2. A%t 2019 %, FIFPEE, A% I RETRY

2021 4 1-3 A, BB T T @R gk 28.2%, %2 2019 4R T % 6.6%; %
A Rl 3g K 7.2%, 4% 2019 4R 41 T4 4.0%; # 7 THAEER 2019 FAPFT= %, %
BT 2019 FHF AR S . HTLSEMBIELL 316 7 &, HEMBERHTRIL,
LAfZ 8 REGERBAA TR, AFERFTAELEFHEFTT, FEFLERA
Fret; et dadr gt Hag. LV AR TEra, BT KRGS E&FTHB
e, REREWFRINE AN, 13 A, FEAIBRFE LK 22.9%, & 2019
B 4938 K 3.5%; £ F Bl T4 5.5%, 4% 2019 4 # T4 6.3%. HAMFAF &% T
ARSI T RMIRIR, i 2021-2022 4 35 T ).
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2021 4F 1-3 A, B = IF R AL FH R e3g Kk 25.6%, 42 2019 4 F) 4138 K 15.9%;
¥ A RIRIEK 14.7%, 42 2019 R ALK 16.0%. Kk RNAR, —F @R F47
YT HEEFHE, 1-3 A& I@RE kK 11.2%, %1 2019 [ 413% Kk 14.1%;
3 A LHsp RI—A&, 1-3 AME LdmAR. LR M EF g iE 55 A 16.9%.
-17.2%, # AR a3 T 3.2%. T 43.1%.
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B A 7.5%. 21.0%. 86.1%. 50.0%, %x 2019 £ Rl HAnA38K 1.2%. 10.3%. 44.3%.
38.9%. ME A HIEE, BH TR ALK 4R I K 26.6%, %% 2019 [

~E
H %

ke

W i 5B & 6915 AL AR 4t



27 FHRIES

W 17.0%, ZABFLE. MAIERHIL R LI RAE.

AT RIS

B6: 2021 4 3 A B = FF AL B 4% A ¥ K 26.6%

60%
50%
40% |
30%
20%
10%
0%
-10%
-20%
-30%

A\ D
\/
N
—
~
o0}
—
o
N

2018/02
2018/08
2018/10
2019/03
2019/07
2019/09
2019/11
2020/08
2020/10
2020/12
2021/03

«
N
o
N

— WA TERBRRIR  —— 5T AT RREAR

HAER R Wind. FFIRIEAFFR P
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(1) ATAL45E AL ShER K. AT A EMARRAR TR, B4 EmBNE =4 R
X,

(2) ﬁiﬁ{i}%%‘%ﬁ%’;‘ﬂl‘“ BB RTEAN R KW AT, WEE W EEBEZEe
FHA T A, BURBRIFEME, G ERRE, TRAEEIETH.
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KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AT RIS

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .
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PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
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A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B IL B RAR AN 3] TR A AR 4 B 69 P10, AIRE P48 09 IE A5 RALTAT 49 4944
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FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
Z) B SE S EFTRE. BT, AIRE T 4915 L RPTRIR 89 & L TAM BRI AR A, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 1 b 40 bl AR IR, 3T 9T A5 35 A 9 T IRAE A IR oA S 60 ik SR A4, T IRIE & ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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