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HhB P RE: SHEASEM, 4 AKEHEREESR, 2021 F 4 AFE
AR TRREL., RS EE, 125 2019 F64 R Hak Z 0¥k A
T HE MK, T2RAALFEEY T A LM EREEAPTEE
FHEFEEFRAKKG. 4 ARTLZ P RERREHR 12.3 17T, Rk
T 20.5%, 5 2019 FF 440k 4 43818 +5.7%, 1-4 F R AR L THE
12.1%, % 2019 R\ E Ak 4.1%, 1FE&KEFERKENKF, FRE&
SAREPIG R KT ANIA., LTI, PIREZEFHEMNEERNR S, =
KAAJE PR AR 38k ZIR, 4K B FRE T 69 Son 4k IR T L i3 238k
LR, 1FERIEGAEME 1-4 A F) H3gik A 105.39%.

PARASAY: XBRIARRNEEE, BILEAE. RARBERERK.
1) kWA T BEEIRBSL, K. ARBHELE, @Hmtini
TA W& R, WRFLE R, BMAE, FIE. SELRIIT M
BRI, HiELEE KA, 1~4 A AL E 2.82127L, Figk
61.6%; AARIARE LBHR A, 1~4 ARKA 0.67 1et, MEAMT EF
B E 3.4%, 2) BILKAMRELR: AW 1-4 AR igik 0.31%, #%45RHF
FAERK; HRIN T RMIF LA T KK, 1~4 AR gk R
80.5%; M H4Lauht babycare. ZE® ML sk, L+ EEEMESMN
8. % 29\ F8ie6, 1~4 ARG RAZ 100%, babycare 4 kK KBALX,
B EIE, 1~4 A R Ik 29.7%.

BARERE:, 5 4 S, ABRASE 3 ARBRET S RGIR K
i, 4 BT EAMBARELRZS 32.84 1074, FlHh-24.8%. SiEEH, 44
Gk, DR SLIEAA AL, Pl R TR 1.13 124, BT
M 13.1%, 4% 2019 fFR 418 -30i% 47%. k36 L0 W R E LR34k T
B, BlamAR KR g AR H 30k K, 1-4 AFRIIBik 69%. LHA3F
¥, MRS HEEY A, 4 AEHHENERZAR TR 9%, 2R
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1. R P&IA R AN & _E BB IRIF

1.1. 4 A FEATLEIE =M

BEAKYHT, 4 AR LEMERERE, 4 AT R TAR BN FTZ AN R
AR LT 15.15%, 5 2019 4R #a4atk 5686 9.6%. 1-4 A4 T A A
B Rt A 125 12U, BT 5.60%, &5 2019 “FF 440k 5 438K
8.8%. & stk MR ALIKREINA4T:

BB P RE: 4 AKTIENTRERLIEHR 12.3 12T, FHTHE 205%, 5
2019 “F) #4818 43518 +5.7%, BTt —F @ 2 X575 R0, H ke
WM FERER T E, APKENDFRR, FHREREHES;, 7—F5F
AR ERFEZTT, Lontess HE TR, 2021 4 1-4 A4KNLE T R E R
A 46.40 104, BT 12.10%, 5 2019 4R 44k 5 4383 +4.1%.

T PARGBE: 4 ALHTARSERRR 5.3 1T, RLTH 11.5%, 5
2019 F R ARk 438K 24.3%. 1-4 A Em XA 23.6 127U, FHTRE
4.80%.

BEFRERE. 4 BT FERERZTA 131270, B TR 10.98%, 5 2019
FREHALE A K 9.11%. 1-4 A ¥R A4 38.23 1L, Rk 0.31%.
BARZRARE: 4 ARALZERAEERZA 09 12T, FILTHE 15.1%5
2019 “FRHAALk 5 430K 3.52%. 1-4 A B R XE A 3.78 127, B TFHE
0.04%.

BRL: PrPITELHALE (121)

BR2: 1 PFTELH KBTI %

. —— K R [iRP —m— T4 PR 0 —— K R/IE P ——- T A N FaR i
—A— A KSR 329 B Rk O AR P4 i
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! '2132 14.6
15 4 \ 2 123 20% -
\0\
10 63 m 0%
n i, P S
— N 4 N o T _400/ i ‘1'-
Ry °
9 5 & ¥ &8« -60% -
SR B AHEAFIA Kok B AR AT

1.1.1. KPaeRk: FREEFZFEAMRS, FR&CAPKT 2N HE

BT MY RPERE, FELELEZHREK., RLAEGFATANT G
s Zob A, A Vinda/4is B 2020 4 10 A E3ikaks:, 2021 4
1-4 A5 EERARF, REXHALE 7.72 24, §FAALERFHILE, Hik
AT P 5% S Tempo 24 S 324038 K, Tempo 2021 4F 1-4 A T2 4 F %,
AR LK 35.9%. MEAMT EE5 &, 4 A %EEFHRTAHNT mifs
it bk 21.6%, S —1L.

EFE 1-4 A ¥k BAFTARE, 28T LEREARIR., 2021 F 1-4 AFEFTE
MR 5.25 17U, FlHIEK 6.94%, 2 TATLkeK-FHK-F. 2020 FrL
k, FEXLTHWHRRERF, 3 Aik 11.4%, RKEFF A 3.57pct.
B EASE 4 AR “WARA” fo RRERL F¥H R, ARZ SRR
et A Rk B R) B Ao K au i 84K 7] B, BARIREE T & 9% /5 ob Rk,
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NP EFE R L ERSITIRAE

BE3: FFASH#L AR Fo “RRER” #

. Pl
R 40 B MIRER
S e - IR IR

Bty

KR EREAANT, RN, BAIERLAT

FR. SAHEPALERES S, HPFER 2021 F 1-4 ARRA 4.34 12, BT
& 23.24%, RAFTEAMATLFHKF, 45ERKEREFNFT EE, 2021 5 4 A
T ER 9 %, AR 4L T4 0.8pct. ARFP 2021 SF 1Q X EAF LT 4 13.89%,
REAT LA FHKE, 4 AT EETHZE 9.9%.

BRA: LK IPATLZIEFTE S P2 S A KB e ik —

X B IR PIRER | 24t | BRER | &R
R tEiEk | Vinda/fX | Tempo/iFE | £RXEAK FE H R AR B 2R
2020. M1 -10.2% 25.4% 11.6% 12.1% 12.1% 4.4% -5.2%
2020. M2 12.3% 64.5% 41.5% 25.2% 9.1% 11.0% 18.4%
2020. M3 33.9% 62.4% 64.1% 30.6% 33.2% 35.4%

2020. M4 44.5% 68.5% 17.9% 29.8% 40.5%
2020. M5 38.8% 30.2% 37.1% 12.2% 28.9%
2020. M6 52.0% 67.8% 14.7% 20.3% 33.8%
2020. M7 17.2% 38.9% 6.3% 38.4% 13.6%
2020. M8 11.7% 30.7% 16.8% 28.6% -12.2% 18.1% 7.4%
2020. M9 42.3% 50.2% 56.5% 17.7% 17.6% 20.2%
2020. M10 57.6% 63.8% 56.8% 2.7% 14.0% 28.3%
2020. M11 26.5% 30.2% 28.5% 30.4% 5.7% 20.1% 14.1%
2020. M12 4.9% 35.3% 10.9% 10.7% -36.2% | -244% | -11.4%
2021. M1 61.3% 65.4% 60.4% -17.8% 22.8% 29.8%
2021. M2 -45.3% -9.2% -39.1% -23.7% | -45.3% | -245% | -37.5%
2021. M3 -7.6% 30.1% 11.7% -7.9% -10.4% | -26.8% | -14.4%
2021. M4 -71.9% -15.0% 15.6% -271.1% | -18.2% | -20.5%
2021. M1"M4 -2.4% -2.8% 6.9% -232% | -13.9% | -12.1%

SRR EAERFRR T
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BRS: KPTLZEFTESPES T EE—E

Y% B IR PiREE | 24rt | BREAR | REES

T hFE | Vinda/#EiX | Tempo/iFE | fih K FE H R SAIE | ABEA
2020. M1 13.8% 2.1% 15.9% 8.4% 12.3% 10.2% 2.3%
2020. M2 14.4% 2.5% 17.0% 8.9% 10.8% 8.9% 1.5%
2020. M3 15.8% 2.3% 18.2% 11.3% 10.6% 10.1% 1.5%
2020. M4 15.2% 2.1% 17.3% 7.9% 9.8% 9.6% 1.6%
2020. M5 15.6% 2.6% 18.3% 8.5% 11.0% 8.8% 2.0%
2020. M6 18.5% 2.5% 21.0% 11.1% 11.2% 9.2% 3.3%
2020. M7 14.6% 2.1% 16.7% 9.3% 10.0% 10.7% 1.6%
2020. M8 15.0% 2.7% 17.7% 9.0% 8.6% 9.3% 2.5%
2020. M9 16.1% 2.6% 18.8% 10.5% 10.2% 8.9% 1.9%
2020. M10 17.3% 3.3% 20.6% 10.6% 8.8% 9.2% 1.8%
2020. M11 20.6% 3.7% 24.3% 12.4% 10.1% 9.5% 5.8%
2020. M12 17.1% 2.8% 19.9% 11.1% 7.1% 8.7% 3.0%
2021. M1 17.2% 2.8% 20.0% 10.4% 7.8% 9.6% 2.1%
2021. M2 12.6% 3.6% 16.3% 10.9% 9.5% 10.7% 2.8%
2021. M3 17.1% 3.6% 20.6% 12.2% 11.1% 8.6% 4.6%
2021. M4 17.6% 4.0% 21.6% 11.4% 9.0% 9.9% 1.9%

KR BEEIERRRATEIEL, 2 T & RS A M E SR

112, oBZAETV: BEERALSL, 5P ATER AL

HATA PRI IERIBSE, R TAE P T IR, 4FERS
EE RS E LR, X LA EREEGRTATES, RARY &
MR, RIBTEFS%, 2019451 Avik, A TAPETA PRLE
G PR R K, AR &Ll 1.8%4RF £ 2021 F 4 A 49 14.64%; #HA
T4 N # AR g R A @A IS K, 4 AR gk 01%, REGRFR KA
3

#.
A& 6: 2019 FLl R B 155K KX &t B&T: 2019 Frif B4 1 &5 £KKXHE S Rt
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KR BAEAAPTERE, 2 DAPRELT O RAREIA D, TAMSE. KR B AEAFR TR
P EA DA Pk

SR HIE. BELAERIAFLEAN.

PAE: TRMATHPAFE 4 ARZEH 0.77 1270, Bk 12.12%, 5 F47
AW -3k, 1-4 A A A 3.3100, HEFF YA TE 7.23%.

FIE: 4 ARZH 0.87 1274, RFiE¥, 21.38%, 1-4 A RZH 3.57 124, 5
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HFRHAAIE K 19.9%, & TFATLseM-F33gik, I AT AFZ TGS
RBMIEH L “QHHE” FRAT], 2020 5F 4 F, FEATHER A T EHE
EA N ERIH & A 18.26%, AR EFREHRA 4.5pct. AFE A R kg
Bk A, R ITA PAMESRE, 4 ARIGE 56.6%, 15AKMEHEEK.,
ThEEy®@, HRELAFTEERT LEEH 16.4%, FRIEFIRH;.

FHiEs: 20214 4 A R E 0.681070, Rk 78.37%, 1-4 A 5 2.82
127, H5EFR ALK 61.56%, TABITLARPFHKFE, INT&EAE
kA, BFELEIMF, RET EFHEF 4 A4RFT 6.45pct £ 12.8%.

A&8

BT PR EE L
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Oogll:;l\).h hCDOOSBNhCDOOBBNh

kiR BAESAR TR,

KR EAIEAAR R T

AFoi: Libresse sKkillik, SRR LR af RERFEAFLET
Bk, #3578 T Libresse & E3&% K /), AL ZH®IEK, 1-4 A FIARZH
0.4 127, Flh+13.47%. 8% Fo-LE TR K LIk Z /), i—F 2 AR
I AR TAT LR, 1-4 A FIRRH 1.051C4, FHTK 22.39%, 4
A2 AT &EALAF TR 0.8pct £ 4.2%, THWHE TR, o445
BEARAE T 8) “ALNTE” WZH T REETY T E, 48 “4A8” 9FEwE
1Egik LR, 1-4 A AR IA PR 1.63 1274, Rk 95.49%, iT
AN ik,

B4 10: T4 1 ZRERTE P& X8R s —

S A

P B 2 8) i KyetE £fa#] nE ZXER | BEER | TR | XY | BREES | &R

Fl b3 5% P X A3 B YA libresse | Lt & Z 4 32 B ABC 2R | &R

2020. M1 39.6% 9.0% 13.6% 34.4% -1.4% 10.0% -8.8% 104.7% 8.0%
2020. M2 106.8% 39.4% 34.1% 110.4% -6.9% 246.5% 44.4% 254.0% 71.7%
2020. M3 100.2% 59.9% 104.9% 85.6% -1.7% 107.7% 22.1% 51.5% 72.5%
2020. M4 90.4% 78.6% 68.6% 67.9% -1.0% 187.1% 44.7% 61.7% 74.4%
2020. M5 46.9% 48.8% 88.9% 38.7% 5.9% 17.2% 57.1% 183.4% 60.1%
2020. M6 62.3% 60.4% 110.1% 88.4% 10.6% 39.7% 87.0% 100.3% 67.9%
2020. M7 58.1% 44.2% 92.2% 27.5% -40.4% 60.0% 13.2% 207.6% 66.9%
2020. M8 -11.9% 39.1% 58.9% 22.0% 353.3% -36.9% 38.8% 11.3% 33.0% 22.4%
2020. M9 25.4% 61.4% 91.1% 21.0% -11.9% 70.7% 40.9% 105.7% 19.0%
2020. M10 10.8% 110.6% 106.7% 48.3% 374.1% 2.9% 225.0% 37.7% 317.8% 31.9%
2020. M11 29.0% 49.8% 57.1% 69.4% 146.3% -9.2% -7.9% 18.2% 35.2% 12.9%

_5.

HoF AW RE —RAFA E 9




EIZIER I &FJE B b HAATRA

2020. M12 23.2% 66.5% 54.7% 51.7% 98.7% -32.7% -4.0% 5.2% 83.6% 5.5%
2021. M 50.7% 93.7% 232.0% 53.8% H -5.4% 34.6% 59.3% 180.1% 50.4%
2021. M2 -15.4% -10.2% -22.0% -48.2% -18.3% -47.2% -60.3% -41.4% 21.0% -30.4%
2021. M3 -26.7% 6.6% 41.6% 7.0% 8.7% -16.1% -11.0% 0.1% 71.5% -10.1%
2021. M4 12.1% 21.4% 78.4% 34.9% -69.1% -24.71% -31.6% -6.9% 144.3% -11.5%
2021. M17M4 -1.2% 19.9% 61.6% 7.6% 13.5% -22.4% -20.2% -3.6% 95.5% -4.8%

KR E AR

BE1: AP BEFTESHES T LE—

b u AT
BB R P4 #3E Bk Rt libresse L EE A Bd% | ABC 2R
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% 2.7% | 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% 2.7% | 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%
2021. M3 14.1% 15.3% 13.1% 5.8% 1.7% 5.1% 27% | 3.5% 2.8%
2021. M4 14.6% 16.4% 12.8% 5.8% 0.8% 4.2% 21% | 3.5% 3.4%

R BRI R

1.1.3. BOULS . 1-4 A B3k 0.31%

MG R FHFFEFNANTEERE. T4 4 AR 2.2 124, Rk
K 71.91%, 1-4 A B R RE A 8.46 127L, FlHb3gk 80.51%; MM E AN H
b RRA, ¥4 H 2020 F 8 ARRBH ZERAMNE —, 4 A FHrHLEFR
KPR 8.2pct £ %) 16.9%, RERALH wE £, THATHHTE
4 A 1.63127T, AREFF I TFE 14.24%, 2021 5F 1-4 A R4 6.1 1¢
T, FITH 5.96%, {&F4aM-F343gik, ¥mst 4 A%SRFTELASE, R
T 49.16%, 1-4 A ZIR A 2.131270, FIHE T 39.94%, W & FEFKF
TS Z 4.1%. 4 A Moony m& X 4 Fl bk T4 10.44%, 1-4 A R 2.52 1070,
Fl L T 4.57%, ZITFRAH,
AR ZEHAS P BELERNLERIEREME, Babycare 2% XA A
@ ZEZN: &L IP BREIEE SANERT F RN, FABMRMEAE S
KREATHES, 1-4 AR 1.04 12T, RFHEK 106.22%, 35k B EAR%
Lo, FEAMT & FEE e 1.0pct £ 2.5%.

@ Babycare: MKIAaIHEE. JBE LK, QR EIZHMG AR, RPHES,
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Ao R RBIEVDRA], MAEFTEFET AN, Faeikit. QRER Fo
REFHE, BF|FR—KEMWETRR, 1-4 ARIHFAR LK 29.66%,
AR T &R REEA, & 2020 Fm69&T 3%EH £ 6.7%.

BE12: BEBILWPBRE, FE+5SBAEMH A% 13: Babycare # 2 EAH A HBEK K7

eS| ot /&) W) % &

- %
i > #E > T > IR > #R> HE >

=] = & a ~ €

= > =R > > T > P> B%>

B -
TR Z DM Fho ',-l Ll
E——

RadioZ5 IR HEZ5 N
|- -
(g

KR R, EBEIEFHT AT KR R, BEEIEFHIAT

BE 14: ZILLRSRAESR VT B £ ik X8R b 38 it — i,

I T oLt
B B 2 8) £4a 5 ZE £E iR | DULFRR | thESF R babycare A 2R
B b3 2 huggies %4 HEE +F 4T Moony YILRR | ZEEZN | be babycare | A 2R
2020. M1 0.9% 263% | 21.6% | -101% | -27.7% - - 28.7% | -17.2%
2020. M2 97.4% 81.4% | 1052% | 945% | 23.3% - - 15.7% | 67.0%
2020. M3 17.3% 232% | 508% | -8.7% -8.5% - - 293% | 135%
2020. M4 45.6% 400% | 89.0% | -6.1% 8.1% 597.1% 8.3% 33.7%
2020. M5 24.6% 212% | 385% | -165% | -34.4% 193.7% 09% | 47%
2020. M6 75.2% 442% | 500% | -21.0% | -15.9% 141.1% 12.6% | 34.8%
2020. M7 75.3% 33.7% | 263% | -12.1% 1.3% 558.4% 143.5% 86% | 10.7%
2020. M8 50.9% 0.6% 40% | -3.3% 3.4% | 442.4% 81.8% -4.0% 6.6%
2020. M9 78.3% 6.8% 0.4% -8.4% 335% | 575.3% 84.9% 183% | 15.2%
2020. M10 115.5% 236% | -6.8% | 217% | 80.4% 115.1% 10.5% |  29.4%
2020. M11 77.8% 10.2% 77% | -197% | 197% | 440.1% 91.1% 17.4% | 23.2%
2020. M12 69.7% 6.4% | -283% | 16.2% 9.7% 189.6% 127.0% 256% | 8.7%
2020. M1 145.9% 35.7% | -299% | 208% | 13.9% | 318.1% 46.9% 46% | 52.8%
2020. M2 20.0% 52.7% | -654% | -37.8% | -446% | 91.7% 56.1% 51.3% | -41.1%
2020. M3 90.9% 8.8% | -145% | 5.7% 238% | 120.3% 26.4% 17.6% | 5.9%
2020. M4 71.9% 142% | -47.9% | -104% | -33.8% | 49.4% 24.7% -38.9% | -11.0%
2021 m1"w4 [INNBOBNNN  6.0% | -39.9% | -46% | -227% |JGRGGN  365% 27.0% |  0.3%

KR B ARSI RRE

-7-
HaF AW e — RAFA 5 9



EE Ik 5 AP L+ MR

SINOLINK SECURITIES

B&15: BILESRERIEFTE SMEH T LEE—K

G LAy
LEE: S huggies ¥F 4 HEE 4 T 4T Moony PULE R HEZN 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 19.5% 9.6% 4.2% 5.7% 0.3% 2.6% 6.5% 1.2%
2021. M3 16.7% 14.7% 4.8% 5.0% 0.2% 2.1% 6.7% 1.1%
2021. M4 16.9% 12.6% 4.1% 4.3% 0.3% 2.5% 6.1% 1.2%

KR E AR TR

1.1.4. RAKZEAR: BIEERNE Y, £RE5LFR LRI

BRAR R 2021 FIF BT, 1-4 AARBRRIALEFEAF ., ARES
MEST 45 2021 4F 1-4 A AR 0.67 1070, Fl3gK 19.1%, & TF4AMgk, ZHk
W & 12 RAR AR AR RO AR AT ARG K, 1-4 ARKH 0.30 12T, Fligk
22.1%, &ZHFALMIEE, LIERN LR XASRFTEER, 1-4 AR 0.33
12T, BT 16.5%.

B 16: KAXBRIEFTE £ P KB i —

Fl b3z THE % kA Dr.p/8L XA BAXA 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. N4 68.0% 115.3% 50.1% -20.3% 26.2%
2020. N5 67.8% 141.6% 28.3% -22.4% 18.5%
2020. M6 647% | 1841% |  45.9% 35.8% 44.4%
2020. N7 44.0% 148.8% 9.1% -16.3% 20.8%
2020. N8 46.3% 155.6% 15.4% -16.9% 20.5%
2020. N9 31.7% 9.3% -23.0% 17.0%
2020. W10 30.5% 2.1% -8.4% 22.6%
2020. M11 46.7% 19.7% -9.8% 21.0%
2020. M12 57.3% 51.4% 4.7% -2.0% 6.2%
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. M3 26.9% 10.1% 21.4% -19.1% 4.2%
2021. W4 11% 6.7% 15.4% 7.8% -15.1%
2021. M1"M4 19.1% 22.1% 17.5% -16.5% 0.0%

kiR EAIEAR TR

-8-
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SINOLINK SECURITIES

1.2, & EH08) $IERIT

PR BEHFEMEERARE, 1-4 A PUREZBME . % RS B ER
TR HL3g ik 5 A 54.57%/42.27%/11.66%, = KAEALJE s AR
Wik AR, M 2020 HFAFRE, ZRKIBEHRIA LA 12.8%/29.7%
[57.5%, RAMATAHZE T ZAEEREE, 4 ABARE A R Gk R3E, HALE A
Iél&;‘;ib R, BAVAAEZZ 5N Fra@d AANEE LT, 8mEET A
F3.,

b, FEFHAELTIANTELIR, TA VLM “REFE” LML £47
APiE g4 “Hta AR A F]. ZITBMG IR “AB S A 7|7, ik FRLAEMEM R
E, BAENE A PAIE S48 2021 SE 69 b S FEAK
BE 17: EEHAXBHEMERXBETFTFEEXXEH BE18: /TR IHEMIERR I Tk X5 38 %
(F7)

180% -

=20M11 =20M12 m21M1 = 21M2 © 21M3 = 21M4
10000 - 2021.M1 2021.M2 160%

2021.M3 m2021.M4
140% -
8000 - 120% - 110.5%
6000 - 100% -
80% -
] 61.5% 58.9%
4000 60% -
2000 - I T |
20% -
€ — 0% - ‘
YOREFAAME  FFRAAME O FERBAAT PO EEAEME R EERART i ARG
KR E AR TR kR BEIEAAITEE

KIAEF: KT AHTEFEMERAMLS, TAETHEM Libresse 32 HLR.,
NEAERE, ATEFAMERINR S, FF. KT 1-4 A RXFF TR Y
A 100%, H P Hmsk N g EAAAE RILE AR, RO R g%
105%, 43k, 1FE RBGA T R AR gk g A m %,

BE19: #RAHETEZEHME -4 HEXE (FA) A% 20: #RAHE T ZBHEME 1-4 J &KX IEE

=
=

m2021M1-2021M4 300% -
o 250% -
o | 200%
25000 - 150%
20000 -
15000 - 100%
1 i
o | S
. % R / e A =
I L W F F 50%
X "/QO X ff‘ % "/Qo % '%l M %
I A A Y
W
KR EAIEAB IR P ———

-9-
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SINOLINK SECURITIES /[\%F& %Eéi—h %;%ﬂh\#ﬁ—*g\%

2. BRRFER L BAERIR

BARREL: HEBFAT, 4 AKLEEFAMRE. T5F 4 AZEK AR
bote 3 A RBRET B RGIBIF, 4 AFTEARBKT LR 32.84 1¢
T, FH-24.8%, AB4X 2019 SRR 418 4381k 5.3%. 4t h, Z444E4 A
RAFE TR 17.5%, A48 2019 FFH A i@:i 46.9%, 1~4 ARIgk
48.4%, iﬂﬁnm)fi‘?%*ﬁ/\kﬂa&ﬁkf_hﬁﬁ SN Rk, K
ki, 4 ARBEHZIE, RIHF e+31. 1%, 1-4 A B F) 1 +56.7%.

BX21: FMELWHELTAKLZE (127T) BR&22: FTELPIRAEFTAE LG EH =%

140 120% - —— AR K B A WA EFRE g% (%)

120 - 100% -

100 - 80% -

80 - 60% -

60 - 40% -

40 20% - /\
= Il

o
—‘
—

X
crrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrroTroroao —200/&$ @ $ \ \r\)
TOXONATLRS N TORONNY QWQQ
222355522255>2225522 -40%*
88502322559 RRRssaN
- — - N SN -60% -
kR B AIEAATR AT KR B AIERFTR BRI

B4 23: K& BKE BRI S K HH R R

1% S5 ERF &% e
Rl b3 ik kS E R 2R | AERAL | REAKRE | £F
2020. M1 -51.1% | -18.9% | -36.4% 7.0% 24.2% | -38.9%
2020. M2 -7.9% 11.9% | -504% | -6.1% -195% | -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. M3 18.1% 89.3% 83.3% 55.4% 70.8% 60.6%

2021. M4 -33.1% -17.5% -11.2% 31.1% -24.4% -16.9%

2021. M1™M4 3.3% 48.4% 65.6% 56.7% 63.0% 36.1%

KR B AE SRR T

A, ATLBgRZEZA, BARERMAN, RE 4 ARZH 4.2 124, Rl
T4 18.78%. E611 4 A3, MR 0.29 1470, FIWTH 47.24%.

-10 -
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SINOLINK SECURITIES

MNP RRE L L E NI

1-4 A AR RZHE 4.9 1274, Rk 328.69%. 7 oi@id 180 X %% X
BE, B BRI L FARICIL G K BER T I AFEHES, —FEFMEZLMR
XA 0.52 1270, Flkigik 454.5%, 3 AT & ERH;4E 4.14%., HHRE LM
R FE 1-4 A R#SERZE 0.31 1274, FHIEK 82.9%; 244t 1-4 A K
5 KRR 0.37 1270, B H3EK 40.1%.

BE24: Sk Z BIRIEEL S KX ETF] HIE% A

1 Yok e S i R KB n bt 0
S g k1] ¥ab e ;= LS E £ F
2020. M1 5.0% 157.6% | -17.7% | -45.8% | -17.8% 19.9% -24.5%
2020. M2 -53.1% 877.5% | -31.0% | -59.4% | 299.2% 57.6% -33.3%

2020.

M3 105.2% 151.5% | -27.4% 5.7% 75.0% -53.2% 1.9%

2020.

M4 415.7% 376.5% 63.9% 58.6% 111.8% | 133.4% 59.0%

2020.

M5 69.8% 553.4% 25.1% 40.1% -7.1% -14.7% 31.8%

2020.

M6 158.0% 940.5% 27.6% 69.6% | 255.2% | -33.1% 51.1%

2020. M7 180.5% 625.0% 26.1% 20.5% | 154.7% | -28.0% 46.5%
2020. M8 10.1% 1358.0% | 48.4% 50.3% | 199.6% | -43.9% 53.4%
2020. M9 525.7% 906.3% 11.4% 17.0% | 328.2% 43.4% 101.0%
2020. M10 1966.9% 263.6% | 285.8% | 65.0% 11.5% 110.6% | 195.3%
2020. M11 271.2% 94.2% 11.8% 38.4% 24.6% -41.4% 69.8%
2020. M12 296.2% 126.2% 82.3% | 101.3% | 237.8% 79.6% 79.6%
2021. m1 872.5% 338.5% | 351.9% | 304.3% | 206.8% | 197.0% | 138.7%
2021. M2 2693.4% | 272.1% | 265.3% | 273.4% 0.8% 94.3% 216.0%
2021. M3 398.3% 617.1% | 121.9% | 96.7% 116.7% 43.3% 94.7%

2021

. M4 -47.2% 208.9% 2.9% 1.3% 71.1% -11.5% -18.8%

2021.M1°M4 | 328.7% 363.4% | 120.7% | 103.9% | 82.9%

40.1% 3.0%

KR B AR PTRERE

2.2, LTANE) RAE FRJE IR

BRRERE: KREHEHEERE, FENEFT ERRA. MERBEHHME 4
A B 7 MJE BB L T 9.0%, 1-4 A A 2.31 12T, Fligit
51.4%. AWK AEE, MAELRKELRIAELE FTHAHE, 4 A ATHE KA
£ B SRR B LA 26.2%., s dE, P AR T e R U b e B
FF, 8000 VA L& &b i R AAARIT 41.9%, BAVAABREE HHEAE N A L a R
T, AR TR AT EHERY,

“11-
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SINOLINK SECURITIES

NP EFE R L ERSITIRAE

AR 25: BELEEZHMERZE (12T )

BR 26: BRKEEZHAE R TR %

45 - —— R KA JE

4.0 -

35 -

3.0 -

25 -

20 -

1.5

1.0 -

05 -

0-0 T T T T T 1T T T T T T T T
AN S0 ON~ND0®O NN ™S
55332858239 gs55¢83
C 0000000 =2=2= o dd o
AN N AN AN N AN AN AN N OO O AN AN AN N
o000 o0o0oNNNO O OO
SNANNNAAANO OO VNN

W R KR JE
175% -

125% -

5% -
25% - II
T T T T T T -—

20M10 2 120M12 21M1 21M2 21M3 21M4

-25%

KR E ARSI TR

SRR EAIEAFR TR

BE27: BEELEREELENF

B& 28: BERL_LZENHEZ A

A E LAER L CATAKRESHER L

2021/02 2021/04

100%

80%
60%
40%

20%
2020/10 2020/12

m 8000- 1 4000-8000  0-4000
100%
80%
60%
40%
N II II I| II II
0%
20111 20/12 21/1 2172 213 21/4

KR EAIEAR T

kR EAIEAA AT

B AAREBELERHAFE, FENATFT BRI, ZEERBEHH
ME 1-4 A A A 411074, FIRIEKZHIE 63.2%. =4 h0 K424 5] i
BANE AL, R ORI FIUEE S, “FZEMW RFREAN K SRR
AR R A BRI, X AAESF 4 A AT AR E SR G LRI E 32.4%,
4 A 8000 7TrA b= S A & bR 2 30.6%. N FRMBLEELHLE, R

FRETYHER, ALZMAET K E 2,

F ELA T T AR AR AR 69 S A e K

B, BYEREZLNRGOEER. REFRE, THRMAFMIEE,

-12 -
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SINOLINK SECURITIES

NP EFE R L ERSITIRAE

BRE29: ZHMHEFHEMERZH (127T)

A& 30: BLME AL KK 5%

10 - —— Z R AEEMJE B Y LA AE
g | 175% -
61 125% -
4 -
2 75% -
0 T T T T T T T T T T T T T T T T T 1
SS222222=2225552222
9399993399939 I138888 ‘ ‘ ‘ ‘ ‘ M
SONNNNNAAANQYOIONNNN o505 |20M1020M1120M12 21M1 21M2 21M3 21M4
FOB: B RSB R FTkE ROR: B AEABTR PR
B&31: FHEMEFBEESE B % 32: FHLLFZEYPBEEDH
Wt ARSI L CATAKE SRR S = 8000- 4000-8000 0-4000
100% 100%
80% 80%

2020/10

60% 60%

40% 40%

SN
0% )

2021/02 2021/04 2020/10 2020/12 2021/2 2021/4

KR EAIEA R T

kR EAIEAA R AT
FRAN

KL EA ) AN TAREMAS LR Bk, A E AT 4 S A PR
%, SkINE] KBS MRS, B 3 AL 4 ASS LB RNR, KO
ARt 10%, HRAVIAA R KIAH F LN GEH HEM AR RS, 2021 F ¥+
LR FZRATE AT R ZA RS —F T K, SRARHAH LIFERE.
EMIEHF LR E SRR KFNE PIREE, HRER, ZARSANAFH
&, 36 RE IR RETEAL, KIEFH BARMA . B AR 0 k3 4 A o
RIAb 2 B3,

PRER:, RHEERBEMMABSDREK, BHEDBEFL/ABRE S

FRgMiFeaih, RRARBmgFIE. A3 EHEEHD AT WHLK. T
AOTANEZEAN T ERmey L, RAFT @, 12 AREMAEI AN E
B, ANESHEM AR IATT AR RBEE, 4Q HREAT 16.6 12T, FAT,
B 3 AARN)FLERN, FUTERNER T EH, N BAGAIE., ERE
T, AE BRI IEARRE SIHRE R, KT RELAE RN
W R T HFIE. 1021 BILE b+25.8%, H AL/ A /d B BILE L
+50%/30%/45.7%.

RIRFFE+ KA NHRNH, AFNPITFRBE ZmRK @K, 23 i
FAEILRMR 40 Heb et R], FR AR ERTIHIBKRGME S, PIKSES
KA LENE, TAT. BENTFAPLLECERIHELA, 2021 Fm

~13-
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SINOLINK SECURITIES

NP &K EL EE SR

B BILPFE LR OKBEBE %7, A5 Aona) b RKA9e) mKATH #7869
=18,

B ) X BRI, BHEABNERIES, 2021 F 1 A 5 °H, FFL@Ei
B M FE, OWEALH 1.8-3.6 1270, Tt MEL 571-1142 7 A%, A3
F A AR THEKGHR], BRE 2021 %5 A 7 8, Zitmmimnits
At 1074.36 TR, RREEE 2.701270, RAARTAREMITR], FIHEAREH
W J R IR 0 5 H G B R B G RIEH B F I AN E) & 39 B2 AR A RS
BRROES, FHREAERIARS NG LEEEHRT, WRERS.

#FB: KANF 2021-2023 & EPS HA1H 09, 1147 1.4 L, LA
stAL PE 4% % 35.47/28.69/23.26X, # g3 N3 KAV REEHE 2% K
#) S ST F ) Ao iy Wﬁﬁk%ﬁ,ﬁm&Wﬁrﬁﬁﬁaﬁ&ﬂ,&%“;A»
PR,

B K 33: 17 FUAR FINERBNIG 1 F FLR 2% BR34: PHNIEFS 0% 5 FIAEE

40% +

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

-30%

——PIREE - EREIR

@
18.31% . /9P
/\/\/‘ Bmh

e ik 1 B Em

2013 2014 201 2016 017 2018 2019 2020

BEE4&m  B&m

kiR B, BAERRTAT

kB NE)EW. BAIERR T
$IXERR: AL AH SRS
KPS F ok B RBRA, RARMEAHRIE 2021 FAFIRS. a2
#T 5 ‘*Fanéﬂ/\mbﬂkﬁ, VA &/\?HEXN‘M&, 4% P 2 A ?%“‘%’mé’r it

28 BATAA AL 6 MAMARES, £LTALEA %fﬂ\if&[ﬁlﬁkw\ﬂwrﬂ
Heqetia) w o, Kk A E A 2021 FRFEE RSB A

AMAPERKPIER., RAXRESR ST é’w\%%u 5 9% LA T Sk
Libresse &b 3gK, #t—FMmAgA Nk 4. 2020 FHot T A P Ak 54 F
HIF 70%3% K, 1Q2021 ¥ie it 100%. KA1, Ak 2-3 08 LA
ok 5 R ARIFARIL 50%493E ik, F) AP 390 AR B oL i F 1 R i ) T4,
HEH#—F L.

Rk, WFRARERRRGBORKE: 2REA, 2020 F GT. KA. @44
Fol, BN B A 27%. 24%. 13%F= 36%, [ EHb3gik %] 4-10.5%.
-1.4%. -11%7#= 27.5%, /Aajtﬁﬁl;#»mw,t%, FMEHABRT S, Wk
020 $# A aAEX, ALZR AN ELRZTL2R IR LT s, BHLEMA
134

# K KZANFGE 2021, 2022, 2023 % EPS £ 1.88. 2.15. 2.45 71T, %
BN PE 4804 13.22. 11.56. 10.14 42, %A F /8] k3 Hfs A BAE{E
BRENAEIN R R ZFARE KNG B EE T, %F “EAN” PA.

RO E: AR & ODMARseE, BE P+ LB HrHRHA
BEP+EBE, RKBREFH. N EF éé#@?f\%fr%%’,‘ BIMFEZETT
BB E P RE, PHAZHENH, HAHEFSEZN, #Fda
HFie7 @, ﬁ%i#&ﬂ%ﬁ&%%ﬁm&ﬁw@ﬁi 90%, RER=ZFHZHFLEF
M REHIG KL A,

-14 -
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SINOLINK SECURITIES

NP EFE R L ERSITIRAE

HEBE: BAEBARAE +BAT N, RRBEAN, A0,
N5 FAE IR Se s+ SAT O ARG, R FIUA e kR B 3 K AVK P AETE
WML, LA, NAAA LOEF I EARRMAP A A5 5 Je 4y 9708
AR A, FERITHE P 5604, IKahoa) FAR QA A €] ) 49 T B4R
H. B AEFERGR, KB 3 FAEFXRCEEE, HF 2 FRECH LKL,
A T3 R IT I8 R K A MR F AR

B & 35: 2016-2020 EH P EEFK XK #

A& 36: 2016-2020 FH I 4F)H X 5%

30
25
20
15
10

4.65

N (A4, 1)
— g kyoy (&4, %)

63.7%

7.61

u B

90.5%

)= A A (A4, L)
2 &4 Flyoy (&4, %)

2016

2017

2018

7 = - 250%
6.02
- 100% 49
25.01 00% 6 202.4%
176.2% - 200%
- 80% 5 4
4 - 150%
- 60%
b | 40% 3 - 100%
2 4
- 20% - 50%
b 11 090 0.67 0
- 0% 0 - - 0%
2019 2020 2016 2017 2018 2019 2020

R NG B EIERFTTTAT

KR g BAEERHRTAT

BR371: FHPETHIES ETHHE

¥i3: fLx
2%”1 G LB A RS nEHTAERNS O RARERAS wAE R T A SR LSS wilbd S

§
Eleser
20 ﬁ BEABA be babycare
#  care Dally &5 2.30
B e o
15 3 — Pdmgg;s ;Pﬂ%' 2.93
§ 8:;"? %@E 2.13
10 2.00
_L1.6¢ 13.63
5 — 1,18 9.57
1.50
0
2016 2017 2018 2019

kR aEl o, BAERFR AT

FHFEB T 2021-2023 4 EPS 4 6.22. 7.64. 8.88 /L, LETEMATE
PE 2314 21.1. 17.2. 14.84%, 4T “EA” 3P4,

&%%E—ﬁb&: HARRE EA Tk BTG FNIL, N4 TG EE4K5
B, K. HEFR KISV ESREROKX LREREL S TR, AEH—
FBARRBRS . WFHIFE: BAEER. MERE. FE4-.

BEREK: ARG, “GE&FE” ZHBRE—F

Nim 53, RALKESH: BEAdRGFHREEKIZH TSR “FH
HFE” 69%3%, MRETREFIG, FY2021 A &) & TF IR H+76. 8% E 69. 1
A2HT, ZTFIVEAEIE 1125 RE 3999 R (RE2EMEFRAFEHE LT 123K
g ), mAEXBHFFEY EQELT, 11EIRMBH S8 K, N45TH
BILE SR ERBELREY., RIVAARARZREKR, o8 A4 2-3 STk

-15-
ik A e — R4 A 9
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SINOLINK SECURITIES /[\#f&%ggil—h%%ﬂh\*ﬁ-*&%

Fhagg K, FFEHNE) ARG ZEGIA L, LOTFLEARFTIEHEE”
FRARI, BFAHARKRSRY KRS RERE TIRAT T EEAEH.

SMME: ER E, ARRFEAHCRE, L LERERAIBEY -5 F,
Tt e F AT HL £ 2022 4, FEE&SA P EATR deg L ah, s
oy, A L) FRREURA], FEEAR R A 83%, NAAIKIER IR, E
dv, ARERT, SMERABS TN R, BEIRE KSR HERR
Bl OB A, 8] SR AR R BBk 3K

RS ik ik, WRIMEATRE: 35 A IME LR L ) Bhk b i kR L 2,
BAEEEEITENLA PRI K LS 3%, FATHRAZH—F 4, Wit
FY21-23 ) EPS 45| 0.49. 0.62. 0.78 7T, La[MEMNAT i) PE 453 A4
33.27X. 26.29X. 20.90X, “FEAN” iF4K.

B K 38: ZFEKBFFRBIFIRRA B& 39: HMALE LA RFREH (K)
—— £ . 8000 RARRE MR WERRRE
50% 428% 7000 F
i 6000 |
40% 41.6%
5000 |
30% |
19.1% 4000
L 0,
20% 14.6% 2000 -
10% t 2000 |
O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J 1000 B
2007 2010 2013 2016 2019 2022E 0 - - - - -

2015 2016 2017 2018 2019 2020
KR WA, BEIESFFRLAT KB Wind, E4AEASLAT

BAA0: RE. BHLLERLRTRIBES S N i # &M
KR EEBATH (TA)

20 25
123 148
74 98 123 148 172 197 221 246
98 123 148 172 197 221 246 270
i ;zi_g 4’\3‘“)4‘ 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

KR B EIEFHIT AT

BRRRE: AR EFHA, ERREFELAH

R4E: 1. DN BFEHRIEZTGIRT, BBIKE “1+N+X7 BX (ELKE+E 7]
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SMEF AL FARLG HHE, NARTRPT KA LA MA TR KNFT
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AR F 0915 8 BIEHBLE, T A SAAA B E B FEAR IR TATNRIFTRELD . BP LY
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