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BERRREERARRES, TR ZRASRERER A I, REBERSR
B, 2021 45 AFE A B LR TOP3 #4h F bas A @ Esh# ALK 1000g x
3. HALEE N 1480g. WA EFE LR ENE, 45 EH 55 H 167.8 B L. 81.8
77 7. 61.6 7 L. 2021 F 5 A B2 & 404669 TOP3 #4H 7= su s A A KR B R BR 47
Rragkh (28) . $asRla®xih. %%M%&%%hmiﬁ B R K
719.5 77 7. 334.5 7 /L. 3139 B U, BARRMAAFRAMRLELA LT, MEL
AOHAE 5 AR RIR R A £,

&5: 202145 ABER LR F ARk R ER AL

RS A HEB/T A HEIFH B/
H& s AR 1000g=3 167.8 3.2 52.4
B AR AR 1480g 81.8 1.9 43.1
7 £ M AR T R A 61.6 0.8 77.0
B AR AN 1000g 56.5 1.8 314
7 £ KR A A 500g 52.1 1.3 40.1

BAE KRR B, FHIRAERFR R PT

£6: 202155 A 40404 E R b R RkRE A T

B4 SR BT T WEIHH BT
TK R R BR s R &
719.5 6.3 114.2
k(28)
E A=t UNCR- ¥ 9] 334.5 10.3 32.5
KRR B Rk ek
313.9 5.3 59.2
h
BT BRI RE N 202.7 1.7 119.2
whoedl U2 SR bk i & B 120.4 1.2 100.3

HIBR: B TPRIERFAT AT

SN

G
@
ud

D ATRAR SRR, EMFI

2021 % 5 A-&@ R @%ﬁnfkﬁﬁ%k,iﬁﬁ%uﬁ%ﬁﬁﬁ%,mm#«
5 AFTE ZIERE IR GAT L& _EASE 44 19.4 1070, FIIL3E 47.4%. HremhiF,
A& ZRIHLIE 7.6%, 458 HMEI T 36.9%, S@ER ’—’f‘a‘ju’ﬁ'il’-g WAt
VAR, B REME R E AR, RS AR, TR Sk, SFAALEE,
2021 4 5 A AT A b K AN HUR R R M, BIIIE 122.7%; IR B G AT L L4442
MERRS, & 25.1%.

el

4ol A B IS & 6915 B AR E Ak AR R 12/17
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AT b ERHR A

B28: 2021 % 5 AFTE Z BERE/RBATLR I 47.4%

B29: 2021 4 5 A M2 & FAT LA 3k bk
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HAERR: BH. THRIERATAT

TR RKEERT R,
X 134270, Bl 25.5%,
A5 K 1077 B 50, FlH3E 8.5%, 3

AR R . FIRIERFRR AT

W BB RIBEEHIE, 2021 5 5 A % B4 5

H P42 R & 32.1%, MM FEILIE K 9.7%; swisse
H P4 BRI 21.0%, HMFERE 10.3%. &

BERSATL LKA E A TR, g2,

Kk EAAE T BT . ARIBRBLIE, 2021 F 5 AMMZ A LB IERE R
AT Rk A BEASET B RF T 6.6 pct £ 6.8%, swisse T & % ] bt T4 0.2pct

éOB%

B 30: 2021 55 A B[ 2 & 7 B2 4512 SR 25.5%

B 31: 2021 5 5 A F[ 2 % swisse 44 & 53¢ 8.5%

200%

600%
0, -
150% | 500%
400% |
100% | 300% |
200% |-
50% 100% |
, 0% T e
0% Pt 1" ) AN MO ON~NODO AN N O S LD
o N DTN OO DO AN AN ® 100% R AARRR;R
222 EEIILIeeeS SRR dud N
5% SSSSSSS8SSS8S8888YS SRRSSSRKRRKSSSKRKRKSS
[V o VA o I o N I o N A o I o N A o N I o N I o N A N I o N I o N A oN B o N IR N I o\ | . 3
— B —— itk WUk — ARG —— ik WIEiE
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A32: 2021 % 5 AMEA-LBBATHRBATLEY £.K% BT HHHRA T2k
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— B ——swisse

RAERR: Bhr. THRIERFRIT

Rk S i A, E e A RBR B O F B GBE T R, RIBRAAIE, 2021 55 AF
2 2D EASEN TOP3 #4E = e A AR EZEAO DIRER. REZOHNE. HHhEEs
B, AEFSA A 6173 F L. 591.4 T 543.5 B, 2021 45 A2 Z swisse
89 TOP3 #4H = e A A LA B A4, T EFATRERSS . RASS R A K D, 44E 5o
B A 1502 F 4. 69.1 T 63.9 5L, HEAEE. swisse 49 M4l & e £ 2 A IRRE

A fn B L= on.
RT7: 2021 %5 AAERERE R 2 ARREQRE R
%4 HEB/H A 2/ B
IR %8 7 IRk 617.3 1.2 514.4
IR & R AR 591.4 1.7 347.9
YRGB 543.5 1.7 319.7
BgEAF DHEAEZTK
s 481.4 49 98.2
HAH 387.3 12 322.8

HIER: B THRIESFAT AT

&8: 2021 % 5 A swisse ¥4l T T 2 AT G H

%4 HEBH T HEM B
LAEEAH 150.2 3184 471.7
Y AT ERAS 69.1 5369 128.7
RAAGEAF D 63.9 2685 238.0
A Q #R 30ml*7 56.8 741 766.5
A FEHE A% 500ml 522 1743 299.5

HAERR: b TTRIERRIT

6. MI&3%

&b AW IE XS @ 6915 B R Faik A2 5 9 14 /17
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43 % 9
CGEFARBERHELEHMEENERY . GEAZTIMBTHEE SR TR EHRIRT] (GRIT) Y &TF2017F7A18 %
EXFEh, HRIELEHT, FRIEFIFTIARGREF R AR (PR ), B il iP5 ik oy SR & A
AT H RALE A & LR H BRIEARZ N HC3. C4. CSH-LEL T4, BHAEE LZFHANEART
B AC3. Ch. CSH-EAIAA, WBUH R, HOR. B AR T 69124715 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

AT b ERHR A

AHT IR AR E

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—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

EE & e K
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FitAasdi& 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 T (AT HEE R ARE) ) R EMBT AR A (4
SHE T AEEAREY )« RBIEFRECH ATE 500 RAATE 204840, RANVERBE, REHEAH M KA
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

T AELE T iR 6 By PR BLBA
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.

T 4 sb A ) B S &1 6915 B AR E AR AR B O 16/ 17
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AR 9

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AARAANETE RIS IA TR (AT B4R A" ) HAMENAZ S (ATFEAR “BP” ) A, And
AR RBBABENARERMILAZF . ARG RRZLTTRIEAZ P, B THEMH, AR RIEAZ P 6
B BAEA . JodE AT RAEAZ P, AR R = SRR,

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
W ARARE BB TR BB RAUR B AN 8] T A A AIRE 4 B 8 FIHT, AIRE P48 49 IE A AR FAR 49 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
£ ) FHRZITRP) . AT, AR P 6913 & AT R A 09 T IUH A BATAET AR LTI, AT
T AN 8] RAHAEAT A BALR AIRA o 69124 1 AP 3| B AEATIR K FUERT AR, B ARG 494 A IR A 3] 1)
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . PTA ARE TR 6B 45, IRFSATFEA
FRATH) AN S AR IRSATILAATIL.

AT b ERHR A

Tt IRAEZ5BR 5P

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WRAR: research@kysec.cn

bx %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BlAG: research@kysec.cn WEAR: research@kysec.cn

T 4 sb A ) B S &1 6915 B AR E AR AR B O 17117
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