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BIDER ) RRIEE

S5 SO0CHOW SECURITIES

1. 61SiHERRMHIE : RIESEHIESLT , RE2mME20215618HAA) ( 6.1-6.18 ) CR10 ( BI+MIEHERM AL ) 7924.0% , KIZRAEIZ X mhEr=miw
YFIRTT (21558 CR107910.3% ) . BIFRRE | ZIFIEENCFEEFEE | BITAEIi3.36/27T ;| SR MIHEMSRR6.1127T ; £iER4RTH |
MRUER (A31EE ) LA20.2%M8 (HEFALL , TR ) #EEFERFE— , iEFR. OHEED. BXDTDHIR12.1%, 10.8%. 9.2%., XHEKEN
. B, BREERNEETSEIA1.1Z5T. 7046 5751257757 , D85 51798.8%. 5.6%. 2.1%.

2. KMAMP2021F5 BEBEE : 202165 BRMMAARIEETSEZFEMEALLTRE , TERTF0FRERLHIRLZ LEEMETRNSEAHN
RO61BIIIHMRSH , FitSESHEISISERMETR. KMAE  2021F5B (NG ERFFHEMEEK (FEh+8.1% ) |, LEPREEHMH K ;
M20205F58F20215F5R8 |, ERSHANMERFASSE OB, BROEEMA 8. BEMGE , 2021F5835% (2EF ) . Rt (X
) . RN (RRET ) RRY , SRFIEEK , Eh2RiR (RREST ) RN , 20215F1-58 RiHHEELCIEK101%, 2RSS E
, 202155 BEE=EM. Babycare, {FEHHEFISERISIKSHERIR , HPFaHiE202055 BE 202155 B PR AEE.

3. ZETI2021F5 BABRIEIE : 20215 ARAABRESEHANBAKER R T FMITRABE |, RiFXK2021F5 BIHESHRILTiE21.4%, H , 2
KRARE2021F5 BHEHERMREL T1721.6% , FIRFKRE2021F5 HHERRELL £1763.7% , 2021F5 AMEAN., MERREORGIRARBE. KRR
F2021F5 HHEMFEL T1720.6% , 2021F1-58 , ILRABMEMZ IR FIERE |, HMRRE, HERPOHIME LFHES ; 202155 BiCIZt8RE
pENELL. FRECISBRTIRT.

4. XEFW20215F5 ABREHIE : LERBMHTIRMAEEETT | FRFNEEN. RN MTRARSE. 2020558%2021558 , LER2REFEN
FIENME (HEMOR ) KEEETY  EENEHFRIEMIREMBHD EF. 202155818 11108188.7% , FELL+0.8pp , #tk-0.4pp ; B
$20214E5 B 8RA5.7% , BEL-0.1pp , FREL+0.3pp.

5. #inTIk2021F5 BRBEENE : 202155 BElnf T HEEISE RS 2M LA |, FLHB®E8.5% , IRIEERA3.0% ; HF 8BS HEEMRELL
+33.4% , AXELL+19.3%, 2020FE58F2021F5R8 , @EIHIERE EFHEE , BROTINRE.

ISR - AERRFEENS RN TLBREOTIRAS EXEE [FINER] | 8iC0F [HLER] . REFMESEETFRT RERITIEBEML

HEEWT , AP SLBNIRINE |, BIGETE RIS [RRRE] | &80T [fieiziR] . [(BEa) . [(EIR]] ; SHEs8EE (HRsi] |

KT (RURRE] « [FFEL) . [(EHzxRE)] . ([£EE] . [KREE] o XETBEFERERBEM RSN [BXXA] .

RBEIRT « ICERIEMEMNMERIERS ; F=R T RIEENATE ; HERBEIRBEIMIEN MR | ZMEFIRERIATUHE ; FURRITTRVERM.
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1.1RES [7) & RAE &

MO18ZREXRHEMD MEKE , REEmMHK2021F618HE ( 6.1-6.18 ) CR10524.0% , K{RHAEIZ I 6m
= miRiFRFA ( 21£58CR10/310.3% ) , AR, HEAKRE, ZH8IHRRI= , HFD51/94.7%.
4.2%. 3.1% ; WEKRRFBRI=Z AT, MEARWL, £k , HfosI/H11.5%, 7.6%. 4.3% ; KL=
. . RROERZ , OF9E911.3%, 5.8%. 3.4% ; FK#2021618HA[EICR10/354.9% , tHILREE
fbmEiTIERESS , AREEARML. IRECKIE. kuka/MERREMERI= , HEHH1911.0%. 10.5%. 6.0%.,

HKEX618HEFERFEIT

HKELmAE plz2 R P
HESHm HESM HERE HERE
= = = =

HE= mhg F) & mmhg B7) ] mhé F) nE anh& F) e
1 HEAL 41416 47% ‘h:;';/z 18,488 11.5% s'e‘:l'glg“/‘g 19,792 113%  MEAL 10,964 11.0%
2 EFRAIE 37,512 42%  MEARl 12211 7.6% airand/JEX 10,048 58%  EEAE 10476 10.5%
3 ch;e;;& 27,401 3.1% quanu/&K 6973 43% derucci/EE 5925 3.4% k“kagﬁ*z‘ 5997 6.0%
S';:I';If;“/ 24,857 2.8% k“;gﬁ* 6,830 43%  2AJL 4408 25% quanu/&k 5789 5.8%
5 quanu/&k 23706 27% REAE 4675 2.9% BES 4377 25% say 4,967 5.0%
k“;ém* 16,296 1.8%  norhor 3,807 24%  serta/fFk 3,339 19%  RAEE 4236 43%

i =z
7 anand/f 13990 1.6% iz 2343 15% jace 3078 19% FIMUER 355 36%
8 EEEZE 10058 11% LS 1,728 1.1% ‘hee;;/zﬁ 3,164 1.8% Chee;islzﬁ 3,367 3.4%
g deTUCA/B 99 11% 1326 0.9%  ABFE 2997 17% s'e‘:l'gr‘;“/g 3,006 3.0%
10 norhor 7676 09% E@ER 1144 08% S 2624 15% airland/Jx 2306 23%
Bt PEE 5495 0.6% 2ZPVER g5, gy WKA/MRR 555 79 $ES 1,089 11%

EF (R ) E
HiERR | BEUE | RRILSHRAT (S eE/96.1-6. 18XEEER , FleE8RERIE. WX, HiE. REER. IRExR. 280 )



1.1REE [7) T R &

S5 SO0CHOW SECURITIES

61SHIRZFIFFIWNFSLEEHFEHEINES— | Slnl VAN FEFSFRMEIEEE.

B2021F6H1H#& , #1E2021F6818H240 , FRIFWRIHAIERIT3.361270 , ERERFRFESEE
EHIBBEHEINUESE— ; #1E20215F6 5200240t |, fitds HQBE'FZ*#(innHE@IX—XI%EE%L%WG 11Z7T , 13
BRI OERILE78% , BB EENRIK /8007 , ARAR. HT. HEFEETIREEEINE—,;
g1E20215F6 5200 240t , AW EREHEMRZRITHE10.6127T , WEEMETRETISE—; #iE
20214E6 5 20F1 240} , Bl TLMHEI3.62(Z7T , FELER145% , SOORENERE. SURRELE SR

F— ; EMRRSIEHEIAS576 51 , FEHIER179%.

RED RED o s eeeo TREE Il
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FREE—

( wumarcas 4 7.88%

2EEW 4 AN g
fTikHIBNO.1 ¥ sone X BE \ ‘ :
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EERLLERI6 8208 ! % N ) MEgEDRTH S5 E X T18%
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1.24MP3% [7) & RAE &

ME1SMPEBEEM D RISKE |, KM/AEMEE , vinda/4Ek. EF. OBETHEZRI= | (85D E17920.2%.
12.1%. 10.8% ; FACIFER/DAEMTEAFZRI=Awhisper/{iPEF=E. sofy/BIE. \iFLL , DEIHDHI/H28.9%
. 14.2%. 9.6% ; BER#EZFREhuggies/¥F3F. pampers/&E=Ei&E. bc babycare 5#ERI= , D&EID 314
15.5%. 12.7%. 10.7% ; RAKREREIRE. TME. dr . p/BRAERI= | B85 517322.0%. 9.4%

. 84%,
MPX618HEFTRSFIT

Kr/igm FARLIPIE/ B D PSR R A SRR
e mm LS gy e TCEN gy gy POEE gy gy PEER
1 vinda/#ix 27,558 20.2% Wh%‘;”* 27,765 28.9% huggies/t#& 25360 15.5% GIF S 2,007 22.0%
2 EE 16,547 12.1% sofy/Hit 13,602 14.2% pam;;s/ﬁg 20,847 12.7% LMk 857 9.4%
3 EED 14,817 10.8% BSE%Z 9,230 9.6% bc babycare 17,512 10.7% d")p\/@* 771 8.4%
1 |
4 EK 12,587 9.2% 'a””;é/ﬁﬁ 8,654 9.0% 9°°'£“'/jc 14,433  8.8% BAA 721 7.9%
5 tempo/f8% 6720 49% LEZE 3,606 3.8%  moony 9329 57%  EkiE 637 7.0%
6 2fEAdft 5937 43% 2R 3,533 3.7% EEEN 5991 3.7% TBtETF 380 4.2%
7 Cm%/aj’b‘ 4,985 3.6% abc 2759 2.9% B 3373 21% PN 321 3.5%
8 gy 4715 3.4% fregegi_re/ 2251 2.3% bwdg/’gﬁ 3524 22% R 224 25%
9 B 3,702 27% ta“;gj;/* 2108 22% IEE/WWEF 5149 3.1% Con;;;%y/ﬁi 224 2.5%
=g H.
St M
10 g 2437 18% 'ady;;re/’c‘ 2,093 22% y”beg;/ﬁ”* 374 02%  tena/iFT 194 21%

HiERR | BEUE | RRILSHRAT (S eE/96.1-6. 18XEEER , FleE8RERIE. WX, HiE. REER. IRExR. 280 )



1.24MP3%E [7) T R &

S5 SO0CHOW SECURITIES

SRFERURXRIGMNECTZE , FPFmERERNEE , HpBREdfmE
HEARIMNST , BETER, XEHERES. RIEEELEE , 210202156818
H240T , 618jc1E%£7],HBI‘EUif'E?F7%E%'éF§: , EIXERRRIE, HRNFaHE
MEES—  ER. DEIREFARETSBIIESES. BN ; BNEEAT
SHETHEEN.

2020£F “618" jkiPiETERKIR

#81E6517H15:00
HaSHn EHTOP Samh HE WAL f migfh . BRI RARTOP S5amh s B f smid v
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/EIMAE /
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Tl A A XML WTOPIHS FAP A R W BTOP3H &
[l 40 SR 194t R Suh® ESbTy
PRTFSEDEITEREDawysEIRSESEHS RN s 7% HiZ(Vinda) ﬁﬁ} ﬁ@»ﬂ'4ﬁ200k'27? DEGWME D ix 79
e (ETWE) NER BERe &
RN s e LR 10 BARARRLARR: RAMPRTE W'l BAR 75
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1.3 XR*% L) IR=UESS

KL= SOOCHOW SECURITIES

MO18ERHER D mEKRE |, BHMES— , DFN8.8% , ITIUT =ML FING , HERRKIZTT
; B, BRMENIES . %E,’\”D‘JS 6%. 2.1%.

XERX618iHEFTRAT

HES aahd tHESH(HT) B (7o/t4) {0
1 sl 11042 16 8.8%
2 Bt 7046 15 5.6%
3 B 2577 25 2.1%

BNERERAH618EMEERR | {EIPZE%J*XZEEEﬁR"E‘?‘E%EE, A £ 6)%;%’%5%1: , @EIP
FINH , M=K “FLEFE" SR, SO "ER=R" FHETRANAEREL | FETRNE
TR QBN e AEt %JIJIL ERTERYE , PRIIEHENERRSN,

Bl ke x b

MCE AT L 1 8k N

HiERR | BEUE | RRILSHRAT (S eE/96.1-6. 18XEEER , FleE8RERIE. WX, HiE. REER. IRExR. 280 )
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2.1 MPITIRERER

L) IR S5

S5 SO0CHOW SECURITIES

—_—_——,———— e ——

0215 BRMMPARIGEEZEGEMRLLTIE . TERT20FEIERRHIEL Ll g RS E IR R 618

N

i1

R , it SRS RIS EINETR.

DmEXRE | WEBEFE2021
F5REM/IBHEEREL
TPE20.4% , 215F1-58 Eit
Ti8144% , 215F1-58F
I9FHEERFEERIZIESN
33% ; DEM/ AL FE
2021F5 BEHEFRERLIL TR
19.7% , 21F1-58 B+ 78
8.1% , 215 1-58E19548
LR EES1EE7920.5% ;

B)LKRHE2021F5HHE
AL 1E+0.3% , 2181-5
BRI 2.6% , 215F1-5
BR1IFHELLREES SIEE
738.8% ; B AFR#EFTE2021
FSHRELLLTE15.1% , 215
1-58ELTiB2.0% , 216
1-5BE19FHEREFEESR
185%90.9%.

ERR | BEUE | RRIESHRA

BM/AEM PAM/FAMMFIE  4RARAE BYABRAEFIE
2020M5 28.9% 0.1% 7% 26.2%
2020M6 33.8% %7.9% ?4.8% 18.5%
2020M7 13.6% 6.9% 0.7% 44.4%
2020M8 7.4% ?4% f.6% 20.8%
2020M9 202% 9.0% 5.2% 205%
2020M10 28.3% 1.9% 19.4% 17.0%
2020M11 14.1% 2.9% 3.2% 22.6%
2020M12 Bi14% 5% fj% 21.0%
2021M1 29.8% 0.4% 2.8% 6.2%
2021M2 7 5% 0.4% wu% 34.0%
2021M3 W4.4% 0.1% 9% R0.5%
2021M4 05% 1.5% 1.0% 4.2%
2021M5 E0.4% 9.7% 3% Bs1%
2021M1-5 W4 4% 8.1% 6% §2.0%
2020M1-5 24.6% 8.1% 5.3% 4.0%
M1-5 2YCAGR B.3% 20.5% 8% 0.9%

—_—————e e e —

HKMMPARFELCIEE
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2.2 45r/iBrD : auIEtIRk ) RRIFE

NS @mERE  BHTIRES— , SRR, EMAMERS.

P& 202155 Bk En47.8% , [EEL-0.4pp , FREL+3.9pp ; HEEAK20215E58158i/920.9% , ELE-
1.3pp , FLL-1.9pp ; iBM2021FE5B8480912.7% , EEL-2.3pp , FRtb+1.4pp ; FIHLK2021FE5B0EA
5.9% , [Etb+1.7pp , ThEL-2.4pp ; HABREDEGELEN,

K/iZrhmAR ALt

. ez / RAMH FREE
4 =54 8 4 SRy SR
iiEdis sEK M FIH4R . G Rt 5 HRMAR
2020M5 48.2% 22.2% 15.0% 4.2% 2.8% 2.3% 2.2% 1.6% 1.0%
2020M6 51.7% 22.9% 10.3% 4.3% 3.1% 24% 1.7% 1.7% 14%
2020M7 47.9% 21.6% 14.2% 4.7% 2.3% 3.9% 2.0% 1.7% 1.1%
2020M8 48.0% 21.8% 15.7% 4.4% 3.1% 2.2% 1.7% 1.3% 0.9%
2020M9 50.3% 21.6% 12.4% 5.7% 2.9% 2.3% 1.5% 1.3% 1.0%

2020M10 52.5% 22.8% 9.2% 5.6% 2.7% 24% 1.4% 1.4% 1.1%
2020M11 48.7% 23.6% 11.8% 4.9% 3.5% 2.5% 1.0% 1.3% 1.4%
2020M12 41.8% 19.7% 20.9% 5.5% 3.9% 2.7% 1.1% 1.3% 1.5%

2021M1 47.0% 19.4% 17.6% 4.6% 3.1% 2.3% 1.9% 1.2% 1.3%
2021M2 47.0% 18.0% 15.6% 7.4% 3.1% 4.1% 1.7% 0.8% 1.3%
2021M3 46.9% 22.3% 11.7% 6.7% 3.5% 3.0% 1.0% 1.6% 1.8%
2021M4 43.9% 22.8% 11.3% 8.3% 3.4% 4.8% 0.8% 1.4% 1.5%
2021M5 47.8% 20.9% 12.7% 5.9% 4.0% 2.9% 0.9% 1.5% 2.0%

HERR | BEUE | RRIESWRAT T RO SHERSE



2.2 /iR

: AR amhRIEIE

1) R %

SmiRE | REZIIMIREIOENTE | REHFEMISIIRMMORE | IRNREHNETREEERLNS
t. 2021F5 BEXAERRERRIEL TB2.8% , IE FFmEVinda, tempos sl Fig5.3%. 5.9% , 2151-58
HRERRARITTE2.8% , 21F1-5AR19FBYRFEESIBIERN12.6% ; 202155 AR RELUIEIKS8.1%

, 21F1-55 RitAELbIEK6.7% , 21F1-5AR19FBLERFES

18EH21.9% ; 2021F5BiEXELL B

44.1% , 2021F1-5B Rit FiB28.2% , 21F1-5 B E19FHALMFE S18IE-6.4% ; 2021F5RBELRE T
IHEEREIEE NiB14.3% , 21F1-5BRit NE3.0% , 21F1-55E19F B RFES 5181%/916.8%,

K/ EEmEE

Vinda tempo HEAER X IOMEED KEIEIE
2020M5 38.8% 75.6% 75.4% go.z% 37.1% 12.2% 28.9%
2020M6 52.0% 42.6% 79.8% 7.8% 14.7% 20.3% 33.8%
2020M7 17.2% 37.7% 44.7% 38.9% 6.3% 88.4% 13.6%
2020M8 11.7% 30.7% 16.8% 8.6% B12.2% 18.1% 7.4%
2020M9 42.3% 74.8% 50.2% 56.5% 17.7% 17.6% 20.2%
2020M10 57.6% 107.5% 63.8% 6.8% 2.7% 14.0% 28/3%
2020M11 26.5% 30.2% 28.5% 0.4% 5.7% 20.1% 14.1%
2020M12 4.9% 35.3% 10.9% 10.7% 136.2% B24.4% 11.4%
2021M1 61.3% 73.3% 65.4% 0.4% 17.8% 22.8% 9.8%
2021M2 B 5.3% 92% |[JB39.1% 23.7% 453% | B24.5% 37.5%
2021M3 7.6% 0.1% 11.7% F7.9% 104% | B26.8% 14.4%
2021M4 F7.9% 3.4% E15.0% 15.6% 27.1% | B18.2% 20.5%
2021M5 F5.3% 5.9% F2.8% 8.1% 44.1% B14.3% 20.4%
2021M1-5 }7.1% 4.4% F2.8% 6.7% 28.2% }3.0% 14.0%
2020M1-5 26.7% 1.0% 30/5% 39.2% 2.1% 40.7% 4.6%
M1-5 2YCAGR | 8.5% 1.5% 12.6% 21.9% 6.4% 16.8% 3.3%

BIEKIR - BEUE | IRRIUEBSHRAT , i © Vinda, tempod4EAERRFmmhd
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2.2 /iR

: kAR kD

1) R %

2021£F5 B4EM/EMR%ECRAAN50.4% , FLL+3.8pp , Tkk-1.4pp ; 20206F5 AF20214E5 , SLER
AR ATRYEEEFFERMTLF EAHEE | CHEEIRERLF FiTia%5.
20215 BEAERRSAMDEN21.7% |, [EEL+3.4pp , IREEEO.1pp ; iEZR2021FE58H%11.5% , [H
tb+3pp , FREL+0.1pp ; {EZHE T OMBEN20214E5 BHEINT7.7% , BEE-3.3pp , FRkb-1.3pp ; iEK.2021
FS5BREN9.5% , EEL+0.7pp , #REL-0.4pp.

HK/iEMEZmDT

Vinda tempo HAEPR  EF 'HAEED isX CR4
2020M5 15.6% 2.6% 18.3% 8.5% 11.0% 8.8% 46.6%
2020M6 18.5% 2.5% 21.0% 11.1% 11.2% 9.2% 52.5%
2020M7 14.6% 2.1% 16.7% 9.3% 10.0% 10.7% 46.7%
2020M8 15.0% 2.7% 17.7% 9.0% 8.6% 9.3% 44.6%
2020M9 16.1% 2.6% 18.8% 10.5% 10.2% 8.9% 48.4%
2020M10 17.3% 3.3% 20.6% 10.6% 8.8% 9.2% 49.2%
2020M11 20.6% 3.7% 24.3% 12.4% 10.1% 9.5% 56.3%
2020M12 17.1% 2.8% 19.9% 11.1% 7.1% 8.7% 46.8%
2021M1 17.2% 2.8% 20.0% 10.4% 7.8% 9.6% 47.8%
2021M2 12.6% 3.6% 16.3% 10.9% 9.5% 10.7% 47.4%
2021M3 17.1% 3.6% 20.6% 12.2% 11.1% 8.6% 52.5%
2021M4 17.6% 4.0% 21.6% 11.4% 9.0% 9.9% 51.8%
2021M5 18.6% 3.1% 21.7% 11.5% 7.7% 9.5% 50.4%

BIESRIR | BEUE | RRUEBSMRAT i @ Vinda, tempo4EAERR TG ; MBS O NEER S
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2.3 BEM/FALIFIE - mRtapk ) RRIFE

M mEFRE , BEMBTIRES— , BLFTESS , PEFRDEMEFSLFT LASE.

I E20215F58 PAEMDEiN68.8% , FEL-4.9pp , #RtL-0.1pp ; #HEERPAM20215584%51/510.9% , [F
Et+3pp ., FRtb-1.4pp ; FARER2021E5 B9 E1H7.3% , REL+0.4pp , FREL-0.3pp ; & 2021458 DA
74% , EtL+13pp , FREEL+0.3pp ; PAERSFZ2021F58DE1N3.0% , BLLEFTE , TREL+0.7pp ; FALMRFE
2021558 {pE92.5% , REL+0.1pp , FEL+0.7pp.

BEm/FbirEmEALL

BAEm HREPAEM  FALTR P DEmE FASRLRFE
2020M5 73.7% 7.9% 6.9% 6.1% 3.0% 2.4%
2020M6 73.6% 9.1% 6.4% 5.6% 3.3% 1.9%
2020M7 71.8% 6.5% 8.7% 7.3% 3.0% 2.7%
2020M8 70.4% 8.8% 7.9% 6.6% 3.8% 2.6%
2020M9 70.9% 10.7% 7.9% 5.4% 3.2% 1.9%
2020M10 71.8% 11.5% 7.2% 5.4% 2.7% 1.3%
2020M11 74.1% 12.7% 4.8% 4.2% 3.0% 1.3%
2020M12 71.4% 11.1% 6.5% 5.8% 2.7% 2.5%
2021M1 69.8% 10.6% 6.7% 5.9% 2.7% 4.3%
2021M2 65.8% 11.8% 8.6% 6.2% 3.0% 3.9%
2021M3 73.0% 10.5% 5.9% 6.6% 2.7% 1.2%
2021M4 68.9% 12.3% 7.6% 7.1% 2.3% 1.8%
2021M5 68.8% 10.9% 7.3% 7.4% 3.0% 2.5%

HERR | BEUE | RRIESWRAT T RO SHERSE



2.3 BEEh/FAkk

PIE : mhRIEE

< IESS

MEERE , 5% (£EF) . Kl (X)) .

F1-5BE19FELL RFEES1IE
, 215F1-SHEITEIEKT71.1% , 215F1-SBE1FELLRESES

SR (REET ) FBNF , HIIERK , HP21iE
B (TR(REETT ) [ , 1-5BRFLLIEK101.3%,

=itz (2R ) 2021F55FEHIEK21.6% , 21F1-58 RitRELIERA47.1% , 215F1-5BE195FHELERESE
BIBI57.7% ; laurier//RiE (X ) 2021F5F2REIELIEK23.2% , 21F1-5FRITEIEKS.0% , 21

8/935.5% ; purcotton/£BEHY (FRMEEST ) 2021558 RWREIEEIERS8.0%
1815 7985.6%.,

BAEM/FA PR mhF R

sofy/7H3E (& whisper/iPéF SiE4(&(E  laurier/RmiE tEZE (18 abe (23¢) ;;a?{zt:f;/ég freemore/EBH libresse ( 4k
et ) = (=) (#E) %) ah TESR(EL)OK)
1
2020M5 48.8% 46.9% 88.9% 38.7% % 5.9% 77.2% 183.4% 77.2%
2020M6 60.4% 62.3% 110.1% 88.4% 10.6% 39.7% 100.3% 39.7%
2020M7 44.2% 58.1% 92.2% 27.5% -40.4% 60.0% 207.6% 60.0%
2020M8 39.1%| | -11.9% 58.9% 22.0% 36.9% 38.8% 33.0% 38.8% 353.3%
2020M9 61.4% 25.4% 91.1% 21.0% -11.9% 70.7% 105.7% 70.7% 879.6%
2020M10 110.6% 10.8% 106.7% 483%)| | 2.9% 225.0% 317.8% 225.0% 374.1%
2020M11 49.8% 29.0% 57.1% 69.4% ‘ -9.2% -7.9% 35.2% -7.9% 146.3%
2020M12 66.5% 232% 54.7% 517%)| | 32.7% -4.0% 83.6% -4.0% 98.7%
2021M1 93.0% 50.7% 232.0% 53.8%| | -5.4% 34.6% 180.1% 34.6% 846.8%
2021M2 | -10.2%| | -15.4% -22.0%| 1§ -48.2% -47.2% (IR -60.3% 21.0% [l -60.3% -18.3%
2021M3 66% |  -267% 41.6% 7.0% -161%| | -11.0% 715%| | -11.0% 8.7%
2021M4 21.4% 12.1% 78.4% 34.9% 247% K -316% 1443%| | -31.6%[} -69.1%
2021M5 -31% -0.3% 21.6% 23.2%, 27.0%| | -105% 80%| [ -115% -19.7%
2021M1-5 14.6% -6.3% 47.1% 8.0% -23.0%| | -204% 711%| | -185% 263.9%
2020M1-5 49.5% 81.1% 69.1% 69.9% -10%| | 112.0% 1013%| | 103.6%
M1-5 2YCAGR 30.9% 30.3% 57.7% 35.5% -12.6%| | 29.9% 85.6% 28.8%
HUESRIR - FEURE | REUBSHRET
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2.3 BAEM/FALPIE : mhBoEh ) FRRIFE

S5 SO0CHOW SECURITIES

BEXERRLEImRERERS | kEfmARIMEmE SRS (TOPAITANERE ) . MBS LS | b
—EHIE (FlefE ) AIRiEL (£EF ) (DEHEAEBIBE.

HMEEREESHE . 2021558 sofy/FBIE ( JLe(E ) (DEN/914.8% , [ALL+2.5pp , #Ktk-1.6pp ; whisper/iFEF=E
(EE) 2021F5805813.7% , ELL+2.7pp , 3KtL-0.9pp ; EiFZ ( &EF) ) 2021F58H%1/910.7% ,
[ELE+3.6pp ; #EL-2.1pp ; laurier/ kiM% ( #E ) 2021F58081/95.8% , FELL+2pp , IRELRFFE, AR
R EZENR SIEENL (1BERERR ) | 20218580 8085.1% , E-0.5pp , Ftk+0.9pp.

BAEM/FA PR R

sofy/554E ( whisper/iF8F ESLRIR  laurier/TE LR (16 | o) ;’;gfg%; freemore/& libresse (% oo

e ) E(FE) M) (%E) %) = mr) | ER(EL) )
2020M5 12.3% 11.0% 7.1% 3.8% 5.6% 3.2% 2.1% 2.6% 2.3% 50.0%
2020M6 12.6% 18.9% 8.0% 51% 5.2% 35% 2.9% 24% 0.5% 59.0%
2020M7 10.0% 10.6% 6.8% 3.1% 3.0% 2.5% 1.9% 2.3% 1.4% 41.6%
2020M8 11.3% 10.2% 7.5% 3.5% 3.8% 2.5% 2.1% 2.2% 1.2% 44.3%
2020M9 15.3% 12.6% 9.6% 4.3% 51% 4.1% 2.3% 4.0% 1.9% 59.3%
2020M10 16.9% 11.1% 11.1% 3.9% 5.2% 3.7% 3.6% 41% 1.1% 60.7%
2020M11 16.4% 22.6% 9.3% 6.5% 5.2% 3.7% 4.1% 2.2% 0.9% 71.1%
2020M12 16.4% 13.6% 9.6% 54% 4.8% 34% 3.7% 2.7% 2.1% 61.8%
2021M1 13.8% 10.7% 9.7% 4.2% 4.3% 2.7% 2.6% 2.2% 2.9% 53.3%
2021M2 14.1% 17.4% 8.7% 4.2% 4.0% 24% 2.2% 1.5% 1.3% 55.9%
2021M3 16.6% 14.6% 14.1% 6.3% 5.6% 3.8% 3.1% 2.1% 1.7% 67.9%
2021M4 16.4% 14.6% 12.8% 5.8% 4.2% 3.5% 34% 2.1% 0.8% 63.6%
2021M5 14.8% 13.7% 10.7% 5.8% 51% 3.6% 2.8% 2.9% 2.3% 61.7%

HERIR - B8R | RRUESTRAT , iE - OB O AEERAE



RIE . mhMRER

2.4 FEAKEE

1) R %

R ARSI A BE RN TFRBEMRSE , BERERANEBERAEE. 2021F5 AMAKRSEPFE

CR6946.4% , [ELL+7.9pp , IREL+0.7pp.

20215 BB F AT £HFN18.1% , FEL+1.8pp , ¥ikk-0.6pp ; AAA20214ES5 B H548.3% , ELL
+0.7pp , }REL-0.2pp ; dr . p/BARA (45X ) 2021FE5859%0/8.0% , FLb+1.3pp , }tb+1.4pp ; LM
(1B%) 202158 1D%N8.6% , [ELL+2.5pp , TRLLEFE ; tena/ifT (4K ) 202155819 E1/91.6% , FEL
+0.7pp , #tL+0.1pp ; comfrey/EEfEl ( &t ) 2021FE58H%91.8% , EEL+0.8pp , FREL+0.1pp.

B SR BRI 3 2 i M4

- dr. p/8KRKA ZLmkE tena/ifvT comfrey/EEig
e (4% ) BER)
2020M5 16.3% 7.6% 6.7% 6.1% 0.9% 1.0% 38.5%
2020M6 15.2% 10.9% 7.3% 6.5% 0.8% 1.6% 42.2%
2020M7 14.9% 8.4% 6.2% 6.3% 0.8% 1.5% 38.1%
2020M8 15.6% 8.3% 6.4% 6.6% 0.8% 2.0% 39.6%
2020M9 15.1% 8.0% 6.3% 7.2% 1.0% 3.0% 40.5%
2020M10 14.5% 8.5% 6.9% 6.6% 1.1% 3.2% 40.8%
2020M11 18.7% 6.9% 5.9% 7.2% 1.2% 3.5% 43.4%
2020M12 19.4% 9.4% 7.0% 7.1% 1.9% 2.0% 46.8%
2021M1 16.4% 9.9% 5.7% 7.6% 1.1% 1.9% 42.6%
2021M2 17.0% 8.7% 6.3% 8.8% 1.2% 1.6% 43.6%
2021M3 19.2% 8.9% 8.1% 8.3% 1.6% 2.0% 48.2%
2021M4 18.7% 8.5% 6.6% 8.6% 1.5% 1.7% 45.7%
2021M5 18.1% 8.3% 8.0% 8.6% 1.6% 1.8% 46.4%

HiERR | BEUE  RRIESMRFT T RSO AHEE

Clila1nd
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2.5 22 )LERHE : astapk

1) R Ri

I

%

M3 amERE . 2020558 FE 202145 BRRIEDER 1T |,

BaIEE S 52021455 B KR E(DEN/945.4% , [BEL-9pp , FREL-1.8pp ; FihitkE20215F5 B 10&0/942.0% , [ELL
+6.1pp , FRtL-2.6pp ; FobR#E/ EREYHEA2021E587912.1% , FEEL+3pp . FtL+4.5pp ; KR 20215E58%
£190.3% , EtL-0.2pp , ¥itL-0.1pp ; EfEF=RHTER/NEREAIEET/L,

22)LER#EaRE ALl

EEAVE ] Ay A

URPRYE FAVEAVE 3 TobRIE/PRE: RERE  FHPERYE Hits FRYEREA
2020M5 54.4% 35.9% 9.1% 0.5% 0.1% 0.0% 0.0%
2020M6 52.0% 40.9% 6.6% 0.4% 0.1% 0.0% 0.0%
2020M7 55.3% 35.1% 9.0% 0.4% 0.2% 0.0% 0.0%
2020M8 51.8% 38.7% 9.0% 0.3% 0.1% 0.0% 0.0%
2020M9 51.5% 40.0% 8.0% 0.3% 0.1% 0.0% 0.0%
2020M10 52.4% 40.3% 6.8% 0.4% 0.1% 0.0% 0.0%
2020M11 48.8% 43.0% 7.6% 0.5% 0.1% 0.0% 0.0%
2020M12 52.9% 40.9% 5.4% 0.6% 0.1% 0.0% 0.0%
2021M1 53.1% 41.0% 51% 0.6% 0.1% 0.0% 0.0%
2021M2 54.1% 38.1% 7.3% 0.4% 0.1% 0.0% 0.0%
2021M3 48.1% 44.7% 6.5% 0.5% 0.1% 0.1% 0.0%
2021M4 47.2% 44.6% 7.6% 0.4% 0.1% 0.1% 0.0%
2021M5 45.4% 42.0% 12.1% 0.3% 0.1% 0.1% 0.0%

HERR | BEUE | RRIESWRAT T RO SHERSE
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2.5 Z2)LER1E : mmhBIRE ) RRIFE

PmhdE , E8XMW. Babycare, FFIREIRIKESHERIR , RPEBEN2021F5HFLE EF101.2%,

huggies/#F&52021FE5 B REECIEK89.8% , 21F1-58 RitRELHIE{K82.6% , 21F1-5 BE1IFHERESSIEK
54.7% ; pampers/FEiE2021F58 2KREELLFEL1.6% , 215F1-58 &itELETE7.1% , 21F1-58F19518
LEERRES S8R 5.7% ; 16X /4mEF2021FE58 SRR T™F£20.7% , 2151-58 BitELL T#36.8% , 214 1-
SHRIIOFHELEMESE SIBIRTE0.5% ; moony20214E5H BRI EF26.5% , 20215 1-58 BitEtL EF+
0.4% , 215E1-5 B EI19FBLLES S1%i%50.6% ; bc babycare2021458 SRR EF+88.3% , 215F1-58 &
TR EFH45.3% |, EiERY ; BEEEN2021F58 AR EF101.2%,

22)LERiEE EamhEiE

huggies/i¥27  pampers/F=Fi&E CE/ATIET moony bc babycare = E®=EN

2020M5 24.6% 21.2% 38.5% -16.5% 193.7% 366.8%
2020M6 75.2% 44.2% 50.0% -21.0% 141.1% 779.8%
2020M7 75.3% 33.7% 26.3% -12.1% 143.5% 558.4%
2020M8 59.9% 0.6% -4.0% -3.3% 81.8% 442 .4%
2020M9 78.3% 6.8% 0.4% -8.4% 84.9% 575.3%
2020M10 115.5% 23.6% -6.8% 21.7% 115.1% 1007.0%
2020M11 77.8% 10.2% 7.7% -19.7% 91.1% 440.1%
2020M12 69.7% 6.4% I -28.3% 16.2% 127.0% 189.6%
2021M1 145.9% 35.7% I -29.9% 20.8% 46.9% 318.1%
2021M2 20.0%|f -52.7% -65.4%|| -37.8% 56.1% 91.7%
2021M3 90.9% 8.8% -14.5% 5.7% 26.4% 120.3%
2021M4 71.9% -14.2% -47.9% -10.4% 24.7% 49.4%
2021M5 89.8% -11.6% -20.7% 26.5% 88.3% 101.2%
2021M1-5 82.6% -7.1% -36.8% 0.4% 45.3%

2020M1-5 31.0% 20.2% 56.4% 0.7%

M1-5 2YCAGR 54.7% 5.7% -0.5% 0.6%

ERR | BEUE | RRIESHRA
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2.5 B2JLFRHE : mhE{nEn ) T RIF &

2 )LhR{E S mhE20215F58CR6/945.6% , [EEL+5.4pp . IRkE-1pp ; 2020F58F 2021458 , kF6RATH
huggies/WFHFHNTE L HIEY , pampers/HBEE. X/ TEFHR TG T,

2021F5 BB FEhuggies/iFaHHE1N14.9% , EEL+6.0pp , FRtL-2.0pp ; pampers/FB=iFE20215E5 8550
7311.5% , [ELL-3.3pp , #REE-1.1pp ; BE/WMEF2021FE5B0E/94.4% , ELL-1.9pp , FREL+0.3pp ;
moony202155 B {3&094.5% , BEL+0.5pp , Rtk +0.2pp ; bc babycare2021F58 5% /98.3% , ELL+3.3pp
, ¥Rhtb+2.2pp ; EEEN2021F580%80/92.0% , [FEE+0.9pp ; FREL-0.5pp.

) LR EE MR

huggies/{FaF  pampers/FB=EE wE/LMEF moony bc babycare = EEZEN CR6
2020M5 8.9% 14.8% 6.3% 4.0% 5.0% 1.1% 40.2%
2020M6 11.4% 14.7% 4.0% 5.3% 6.4% 1.8% 43.6%
2020M7 11.8% 11.8% 4.7% 4.2% 5.9% 1.4% 39.8%
2020M8 11.9% 11.6% 3.0% 44% 6.7% 14% 39.0%
2020M9 11.8% 11.7% 4.5% 4.9% 5.8% 1.7% 40.4%
2020M10 12.8% 10.9% 4.7% 5.7% 4.7% 1.7% 40.5%
2020M11 12.2% 11.6% 4.2% 5.5% 7.3% 5.8% 46.7%
2020M12 11.8% 11.6% 4.8% 6.0% 6.3% 1.7% 42.2%
2021M1 15.4% 10.6% 3.7% 5.3% 4.4% 1.5% 40.8%
2021M2 19.3% 9.9% 4.0% 5.4% 6.8% 2.5% 48.0%
2021M3 15.9% 14.9% 4.7% 4.9% 6.8% 2.1% 49.3%
2021M4 16.9% 12.6% 4.1% 4.3% 6.1% 2.5% 46.6%
2021M5 14.9% 11.5% 4.4% 4.5% 8.3% 2.0% 45.6%

HERR | BEUE | RRIESWRAT T RO SHERSE
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3.1 REITIKRIER ) RRIFE

- - —

I L ol e —
| SEHNRBEEXES R FAR TTRABE,
{
PmRIBERE | [IEFSIK RS AR FILLIBIE TES =44
221 FS5REEHE HE T [ Rpk WE PRE R PRy
214% , 21F1-58 Rit £F+ 2020M5 46.0% 50.6% 31.8% 77.8% 22.2%
26.6% , 2151-5 8 FE195ML, 2020M6 59.4% 63.1% 51.1% 71.1% 28.9%
HES A HEH16.3% @ i 2020M7 44.5% 43.9% 46.5% 75.4% 24.6%
X 91 20 2020M8 58.9% 60.8% 53.4% 74.7% 25.3%
EZOZleSH s 201'6%’ 215 2020M9 87.7% 83.5%|  101.0% 74.0% 26.0%
1-5AR 1T £F116.9% 21&\_1j5 2020M10 84.7% 59.7%| | 195.3% 70.5% 29.5%
BRELOFHEAMFESBREN 2020M11 28.9% 16.2% 59.8% 63.8% 36.2%
9.3% ; 2021558 R [EEL % 2020M12 52.8% 42.9% 79.6% 68.2% 31.8%
206% . 214 1-5 8 @ HL i & 2021M1 1784%|  1142%|  738.7% 69.0% 31.0%
. clE 2021M2 116.8% 77.3%|  216.0% 58.5% 41.5%
61'1;;?21‘1 5}%2'? 19%@52 2021M3 68.8% 60.6% 94.7% 72.4% 27.6%
ﬁfﬁﬁﬂ HIR/943.2%. D mK 2021M4 | -173%|  -169%)  -18.8% 77.2% 22.8%
IDERE | EBEF¥&52021F5H 2021M5 | -214%)  -216%)  -206% 77.6% 22.4%
WERBDENT7.6% , [EEL-0.2pp , 2021M1-5 26.6% 16.9% 61.1% 72.0% 28.0%
INEE+0.4pp ; IRER2021FE5H 14 2020M1-5 6.9% 2.2% 27.3% 78.0% 22.0%
822.4% , FILL+0.2pp , FREL- M1-5 2YCAGR 16.3% 9.3% 43.2%

0.4pp.

HERR | BEUE | RRIESWRAT T RO SHERSE



3.1 REEEmMRFEEZmEAGLL ) R E

2020£F58F202158 , EFEEKE, RXEETOILBEFITRE. KRHAOTIRFERE |, K2£2021F58 05
7920.0% , [FILL-6.8pp , FREL+0.7pp ; P& ZE2021FE581581/918.4% , EEL-0.6pp , FREL-0.8pp ; E£20214F
S5H#%/14.3% , ELL-0.7pp , TREL+1.3pp ; 182R2021F5817%13.2% , ELL+0.3pp , }REE-0.1pp ; #HE
H2021F581pE1/97.1% , EEE+0.1pp , 3REL+0.1pp ; J12K2021F5B5%0/95.7% , [ELL+0.3pp , #RtL-0.2pp
; REVE20215E5 B9%095.3% , BEL-0.1pp , TREb-0.4pp ; ZR320215 584 80/93.7% , FEL-1.1pp , Rtk-

0.4pp.
KEEEmEALL

2R AEE  REE UEES RS wEZE TR RERE
2020M5 4.8% 7.0% 15.0% 12.9% 26.8% 19.0% 5.4% 5.4%
2020M6 4.0% 6.9% 15.5% 13.9% 24.1% 19.3% 5.0% 7.9%
2020M7 4.8% 7.6% 15.7% 13.5% 23.9% 18.8% 5.7% 6.1%
2020M8 4.4% 7.3% 16.7% 13.6% 23.9% 18.9% 5.4% 6.4%
2020M9 4.4% 5.8% 12.8% 12.7% 18.0% 19.3% 5.3% 6.8%
2020M10 4.2% 5.3% 12.5% 12.6% 18.5% 20.5% 5.1% 8.6%
2020M11 3.4% 5.8% 11.1% 12.1% 18.2% 19.5% 4.5% 11.1%
2020M12 3.5% 5.6% 12.2% 13.8% 20.6% 19.0% 5.3% 8.9%
2021M1 51% 7.2% 13.2% 14.4% 17.5% 17.5% 5.8% 7.8%
2021M2 5.4% 7.3% 12.3% 13.3% 17.1% 14.9% 4.7% 10.6%
2021M3 4.3% 6.8% 12.7% 13.3% 19.0% 18.2% 5.6% 6.9%
2021M4 4.1% 7.0% 13.0% 13.3% 19.3% 19.2% 5.9% 57%
2021M5 3.7% 7.1% 14.3% 13.2% 20.0% 18.4% 5.7% 5.3%

HERR | BEUE | RRIESWRAT T RO SHERSE



3.1 REEEmMRFEEZmEAGLL ) R E

RES RS , 202145 HCR10510.3% , FLb+2.3pp , FLL-0.1pp ; 202145 B EAHTIALL. FLLIE
12, SHABEIRLL. R,

24120215 BIDFiF90.8% , FEL-0.4pp , FREL-0.6pp ; Eli 120215 BFiF90.5% , FEL+0.1pp , FRELH
S 2K2021E5BHE1.2% , FEL+0.2pp , TREL-0.1pp ; BERFE20214E5 B%HER50.7% , FLL+0.4pp |
TREL-0.3pp ; BEE20214E5B15540.4% , EE+0.3pp , FEL+0.1pp,

FKEmhEGLL

. « Cheers/ sleemon/ quanu/ kuka/ airland/ de rucci/
ﬂ-li s/\ E =+ == 3 —— iy Sz 173\ N 2 a CR]-O
MR BERNE sy mm) g mmEE B OORR ge  PES
2020M5 2.4% 1.5% 1.2% 0.4% 1.0% 0.3% 0.3% 0.7% 0.3% 0.1% 8.1%
2020M6 3.8% 3.1% 1.8% 1.0% 2.8% 1.1% 0.7% 1.0% 0.8% 0.2% 16.3%
2020M7 2.4% 1.4% 0.8% 0.6% 1.1% 0.6% 0.2% 0.4% 0.4% 0.1% 7.9%
2020M8 3.4% 1.8% 0.8% 0.4% 1.1% 0.9% 0.4% 0.6% 0.5% 0.2% 10.2%
2020M9 2.4% 1.5% 1.0% 1.2% 1.1% 1.2% 0.3% 0.7% 0.4% 0.2% 9.9%
2020M10 3.5% 1.0% 0.9% 2.7% 0.6% 1.0% 0.2% 0.7% 0.5% 0.2% 11.3%

2020M11 3.4% 2.8% 2.6% 2.4% 2.4% 1.9% 1.0% 0.6% 1.0% 0.3% 18.4%
2020M12 4.1% 3.0% 1.7% 1.5% 2.4% 1.3% 0.7% 0.8% 0.9% 0.2% 16.6%

2021M1 2.8% 2.3% 1.2% 1.9% 1.3% 0.7% 0.5% 0.5% 0.8% 0.2% 12.4%
2021M2 3.3% 2.5% 1.1% 3.8% 1.2% 0.8% 0.5% 0.6% 0.6% 0.2% 14.7%
2021M3 3.2% 2.6% 1.3% 1.1% 1.9% 1.0% 0.7% 0.6% 0.6% 0.5% 13.5%
2021M4 3.2% 1.4% 1.4% 0.5% 1.3% 1.0% 0.4% 0.6% 0.5% 0.3% 10.4%
2021M5 3.3% 2.1% 0.8% 0.5% 1.2% 0.7% 0.3% 0.6% 0.4% 0.4% 10.3%

HERR | BEUE | RRIESWRAT T RO SHERSE



3.2 0% : mElIpk ) RRIFE

PESMIERE , 2020F58F2021F5R8 , EXPERBETT , REPRBELH.

W2V R2021F5H 5E641.7% , [EEE-3.4pp , FREL+0.4pp ; WA &R20215F58 GE92.7% , [ELEE-0.5pp |, 3
EL3SE ; SEARD &R 2021458 b A15.7% , [FEL-2.8pp , TRtk +1.6pp ; &R KR2021F58 HE610.9% , FEL
+1.5pp , FtL+0.1pp ; BELK20214558 (HE6H25.2% , [BLL+3.5pp ., Fitk-1.8pp ; P &2021458 Lt
0.8% , [ELL-0.2pp , TRELFFF | ThEED &R 202145 GL61.6% , ¥REE-0.3pp.

PEmEALL
2k WMALE  SEAYE  ERER  RZPKR BEYKR  TIEEDK

2020M5 45.1% 3.2% 18.5% 9.4% 21.7% 1.0% 0.0%
2020M6 42.0% 2.8% 14.9% 9.0% 28.3% 1.9% 0.0%
2020M7 40.9% 3.5% 19.0% 9.7% 24.1% 1.3% 0.0%
2020M8 42.4% 3.3% 17.3% 9.4% 24.9% 1.2% 0.0%
2020M9 43.8% 3.3% 17.1% 9.2% 24.4% 1.1% 0.0%
2020M10 42.7% 2.8% 17.4% 8.9% 26.0% 1.2% 0.0%
2020M11 40.9% 2.6% 13.5% 6.9% 34.3% 1.0% 0.0%
2020M12 41.4% 2.7% 16.2% 7.9% 29.4% 1.4% 0.0%
2021M1 44.4% 4.5% 16.3% 9.8% 22.7% 0.9% 0.0%
2021M2 42.2% 4.7% 17.2% 9.5% 24.1% 1.0% 0.0%
2021M3 44.0% 3.1% 15.9% 9.8% 24.1% 0.8% 1.1%
2021M4 41.3% 2.7% 14.1% 10.8% 27.0% 0.8% 1.9%
2021M5 41.7% 2.7% 15.7% 10.9% 25.2% 0.8% 1.6%

HERR | BEUE | RRIESWRAT T RO SHERSE



3.2 vk : RREEMDER ) 3R R X

S5 SO0CHOW SECURITIES

RS RIERE |, 2021458 CR10%413.6% , FEL+1.3pp , itb-3.4pp ; 2020655 FE2021458 , DR M
SEhEE FFHAS, 2021E5 BHERL. RRRERHRLEZAREE,

PREEANE 202155 B9 &R45.3% , FILL+1pp , FREL-0.9pp ; ZHA20216E5 B FiN2.7% , Ftt-1.4pp , FRtk-
2.3pp ; ©K2021E5BNEH1.6% , BEL+0.3pp , FRELSFT ; FRFKE2021E5BHE1.8% , FtL+1pp , 3
t-0.3pp ; S5 £52021F5 BHEAH0.1% , FEL+0.1pp , LT ; His]. FEAMEEF0.1%.

V& F B mhR{AE

y cheers/  quanu/  kuka/ N = ORI, Ak A
FREGA k(4 2k e JREEARE norhor KA ErER =l =)= CR10

2020M5 4.3% 4.1% 1.3% 0.8% 1.1% 0.4% 0.3% 0.0% 0.0% 0.0% 12.3%
2020M6 6.0% 6.1% 4.3% 2.7% 2.2% 0.9% 0.9% 0.3% 0.0% 0.0% 23.5%
2020M7 4.0% 2.8% 1.6% 1.5% 1.1% 0.4% 0.4% 0.3% 0.0% 0.0% 12.2%
2020M8 57% 2.8% 1.5% 2.3% 1.6% 0.3% 0.4% 0.0% 0.0% 0.0% 14.7%
2020M9 3.7% 3.2% 1.6% 3.8% 1.4% 0.3% 0.3% 0.4% 0.0% 0.0% 14.7%
2020M10 5.5% 2.6% 0.7% 2.8% 1.7% 0.6% 0.9% 0.0% 0.0% 0.0% 14.8%
2020M11 5.2% 8.8% 2.8% 3.9% 2.1% 1.3% 6.6% 0.3% 0.0% 0.0% 31.0%
2020M12 6.5% 5.2% 3.1% 2.7% 2.4% 1.8% 1.7% 0.3% 0.0% 0.0% 23.9%
2021M1 5.6% 4.3% 1.8% 1.7% 1.4% 1.1% 0.4% 0.1% 0.1% 0.0% 16.3%
2021M2 7.5% 4.6% 2.2% 2.1% 1.5% 0.8% 0.5% 0.1% 0.4% 0.0% 19.8%
2021M3 6.5% 5.0% 3.4% 2.1% 1.4% 0.9% 0.3% 0.1% 0.0% 0.0% 19.8%
2021M4 6.2% 5.0% 1.6% 2.1% 0.8% 0.9% 0.2% 0.1% 0.0% 0.1% 17.0%
2021M5 5.3% 2.7% 1.6% 1.8% 1.2% 0.5% 0.3% 0.1% 0.0% 0.0% 13.6%

HERR | BEUE | RRIESWRAT T RO SHERSE



3.2 bk : mhHEIE

1) T RIE &

DESmIEERE , B EE(RHEEREIREREE.
M20215F 58 REIEERE |, MRxKERL+63.7% ; SRR TIE47.1% ; IREKAERLTiE10.9% ; #REEAK
WEIEERiB2.2% ; @REHLTELT% . BEBEKIRATES20FEE TEHNS N6 BREEEIDREX.

M2021F1-5HRIHBERE | VAR KtopSmhEIEMBELL LK |, IREAE. £k, MR, Z8MT. BxRzxE
Bt E3k108.3%. 99.6%. 94.7%. 75.1%. 28.5%.

R EEmRE

MEEARML JREEAIE quanu/£k  cheers/Z%{t kuka/MZxRZKE
2020M5 61.8% 214.7%§ -71.5% 164.2% |} -49.6%
2020M6 45.5% 184.3% 60.0% 105.3% 28.8%
2020M7 31.6% 78.1% 18.9% 35.0% 1.4%
2020M8 70.0% 165.7% 1.6% 44.0% 79.1%
2020M9 51.5% 190.9% -14.2% 18.7% 195.2%
2020M10 80.0% 1082.0% -6.0% 115.0% 161.8%
2020M11 22.4% 135.2% -33.9% 41.8%|| -34.5%
2020M12 79.8% 228.2% 31.8% 173.1% 14.9%
2021M1 88.8% 203.1% 183.1% 280.1% 77.6%
2021M2 72.8% 132.5% 140.7% 89.7% 16.5%
2021M3 55.4% 70.8% 83.3% 89.3% 18.1%
2021M4 31.1%|} -24.4% -11.2% -17.5%|| -33.1%
2021M5 -2.2% -10.9% -1.7% |k -47.1% 63.7%
2021M1-5 94.7% 108.3% 99.6% 75.1% 28.5%

ERR | BEUE | RRIESHRA
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3.3 RE : mRtapk

L) IR S5

2021£F1-58 , ARFERDME RN TIFES , BEFE. PEFRDMME LFAHES | 202155 BiCiZRFERBER

[ELb. FHELIIFEREH.

LI ARER2021FE5 B98i51.1% , EEb-2.7pp , TRtb-4.7pp ; BMRARE2021FE5 5 980919.5% , EEL-0.7pp , IR
Eb+1.8pp ; 1ZHEFRER2021E5 B 198 92.4% , EIEL-0.3pp , FREL+0.1pp ; EERHE2021F581981823.1% , F
Eb+5pp , ThEL+2.5pp ; iICIZMRAR#E2021FE58108092.2% , BEb+2.2pp , ThEb+0.2pp ; BEIRARER2021F581

#/90.3% , FEL+0.3pp , FRELFFF.

FEmEALL

FUBRRAREE  EMRARE BERE SRR IRERE RERRE
2020M5 53.8% 20.2% 18.1% 0.0% 2.7% 0.0%
2020M6 56.7% 17.2% 16.7% 0.0% 2.9% 0.0%
2020M7 55.3% 18.2% 19.1% 0.0% 2.7% 0.0%
2020M8 51.8% 19.1% 20.3% 0.0% 3.2% 0.0%
2020M9 59.6% 15.9% 20.3% 0.0% 2.8% 0.0%
2020M10 62.4% 12.8% 17.6% 0.0% 5.9% 0.0%
2020M11 67.8% 11.3% 16.1% 0.0% 3.4% 0.0%
2020M12 63.1% 13.1% 18.0% 0.0% 4.3% 0.0%
2021M1 63.1% 13.3% 19.4% 0.0% 2.5% 0.0%
2021M2 76.4% 8.9% 12.2% 0.3% 1.4% 0.0%
2021M3 54.8% 17.1% 16.9% 6.0% 2.3% 0.1%
2021M4 55.8% 17.7% 20.6% 2.0% 2.3% 0.3%
2021M5 51.1% 19.5% 23.1% 2.2% 2.4% 0.3%
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3.3 BREE : aah¥pEn ) 3R R X

S5 SO0CHOW SECURITIES

2020fF53F2021F58 , ElfII20H2{FMIRA R E , TESHMZFRREA. KESmhE202158CR6A
28.5% , FLb+9.3pp , IAELIFE ; 2020582202145 , CR6Z{FUF EHZSE.

=& J12021FE5B 5 887.9% , BEEL+1.7pp , FitL+0.9pp ; BEE2021FE58%%8095.9% , EEL+4.7pp , FRLL
+1.8pp ; FizR2021FE580%/91.6% , FEEL+1.1pp , }EL-0.7pp ; ZHEL2021F580E1/92.1% , [ELE-0.2pp
, IREK-0.6pp ; B=E2021F5819H%1/96% , FEb+1.5pp , FREL-0.5pp.

FRE b5 e

Elfi] 2ES [BER St = = CR6
2020M5 6.2% 1.2% 0.5% 2.3% 4.5% 4.4% 19.2%
2020M6 11.9% 1.5% 2.2% 2.1% 7.8% 8.0% 33.6%
2020M7 9.0% 1.5% 1.8% 1.0% 4.2% 3.6% 21.2%
2020M8 6.2% 2.3% 2.6% 1.2% 57% 5.3% 23.2%
2020M9 16.9% 2.1% 2.6% 1.4% 3.6% 4.1% 30.6%
2020M10 30.5% 1.5% 1.4% 1.6% 5.3% 1.8% 42.2%
2020M11 19.2% 1.6% 3.2% 2.0% 6.1% 7.4% 39.5%
2020M12 14.4% 1.4% 2.3% 1.8% 6.8% 6.0% 32.6%
2021M1 21.6% 2.1% 1.1% 1.6% 7.4% 5.8% 39.6%
2021M2 28.0% 1.6% 1.1% 1.0% 4.0% 3.9% 39.5%
2021M3 10.6% 5.5% 1.6% 1.9% 6.3% 7.6% 33.5%
2021M4 7.0% 4.1% 2.3% 2.7% 6.5% 5.8% 28.5%
2021M5 7.9% 5.9% 1.6% 2.1% 6.0% 5.1% 28.5%

HERR | BEUE | RRIESWRAT T RO SHERSE



3.3 R : mhRGE

1) R %

ZEHORMN , $FEiENK. 2020E58F2021558 , FEE. RRIISEUEK SR HEAER
SRR, BEG2021F58RE0E1K293.2% ; fizR2021F5 BRIEIER130.9% ; Elal120215F5 B RIS
£1.0%.

FEmhEFEELIEIE

Elimi] A== [BER SRt =8 =
2020M5 69.8% 553.4% -7.1% -14.7% 25.1% 40.1%
2020M6 158.0% 940.5% 255.2% -33.1% 27.6% 69.6%
2020M7 180.5% 625.0% 154.7% -28.0% 26.1% 20.5%
2020M8 10.1% 1358.0% 199.6% -43.9% 48.4% 50.3%
2020M9 525.7% 906.3% 328.2% 43.4% 11.4% 17.0%
2020M10 1966.9% 263.6% 11.5% 110.6% 285.8% 65.0%
2020M11 271.2% 94.2% 24.6% -41.4% 11.8% 38.4%
2020M12 196.2% 126.2% 237.8% 79.6% 82.3% 101.3%
2021M1 872.5% 338.5% 206.8% 197.0% 351.9% 304.3%
2021M2 2693.4% 272.1% 80.0% 94.3% 265.3% 273.4%
2021M3 398.3% 617.1% 116.7% 43.3% 121.9% 96.7%
2021M4 -47.2% 208.9% 71.1%| | -11.5% 2.9% 1.3%
2021M5 1.0% 293.2% 130.9% l -28.8% 4.5%| -9.0%

ERR | BEUE | RRIESHRA




3.4 K : mhEnEm [7) T RE &

RS2 mhERE , 2021F58CR7/411.8% , FEb+4.8pp , #tb+1.6pp , TIALERERERAIEHBE. 20205

5B%E2021558 , top7ZmELTE SN F LikEHE.

ER2021F581081792% , EEL+0.8pp , ALLIFF ; ElmJ2021F5819E1/90.3% , FLL+0.2pp , FEL+0.1pp
; MRZFKE2021FE581081/91% , FEEE+0.7pp , FREE-0.4pp ; 241202155 819%0/80.5% , [EEL-0.1pp , FALL

-0.3pp ; BEE2021F58%8i90.3% , EEL+0.3pp , FREL+0.1pp.

PR mhHR

sleemon/  kuka/ cheers/ o

§ S A
MEAL  FEANE &K =15 FSRE St =)= CR7

2020M5 3.1% 1.8% 1.2% 0.1% 0.3% 0.6% 0.0% 7.0%
2020M6 5.6% 3.6% 3.9% 0.3% 0.9% 1.2% 0.2% 15.8%
2020M7 3.4% 1.7% 1.4% 0.1% 0.5% 0.5% 0.1% 7.7%
2020M8 4.5% 2.0% 1.6% 0.1% 0.9% 0.5% 0.2% 9.8%
2020M9 3.6% 2.0% 2.0% 0.2% 1.1% 0.8% 0.2% 9.9%
2020M10 5.5% 1.1% 1.1% 0.1% 1.2% 0.7% 0.2% 9.9%
2020M11 5.6% 3.6% 4.2% 1.0% 2.8% 2.4% 0.4% 20.0%
2020M12 6.2% 3.0% 4.3% 1.1% 1.5% 1.6% 0.2% 17.9%
2021M1 3.9% 3.6% 2.4% 1.1% 1.2% 1.3% 0.3% 13.9%
2021M2 4.7% 5.0% 2.0% 0.5% 1.2% 1.0% 0.3% 14.6%
2021M3 4.1% 3.9% 2.7% 0.6% 1.6% 0.8% 0.5% 14.1%
2021M4 3.4% 2.2% 2.0% 0.2% 1.4% 0.8% 0.2% 10.2%
2021M5 4.8% 2.8% 2.0% 0.3% 1.0% 0.5% 0.3% 11.8%

HERR | BEUE | RRIESWRAT T RO SHERSE
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4.1 XH : GaZtapk ) RRIFE

MNHEZmEFRE  BEIRR, HMKPHEMER/EH/BiERLILERS  BPRBEIREMKKSHEILE
FiigFt. 2021558 BETHR. KKAMEFER/Er/BiEREEMS D 57920.3%, 15.1%. 10.6% ,
EECIB1<12.37%., 13.55%. -2.72%.

XEIFEAGEL

BSLR MM Loe BMEIEE W EIRR R
2020M5 18.1% 13.3% 10.9% 9.1% 8.4% 1.6% 38.6%
2020M6 19.1% 13.1% 10.9% 9.8% 8.3% 1.6% 37.2%
2020M7 17.4% 13.6% 10.8% 12.9% 8.0% 1.3% 36.0%
2020M8 19.5% 14.2% 10.7% 12.7% 8.8% 1.2% 32.8%
2020M9 22.0% 15.0% 12.5% 10.3% 8.9% 1.2% 30.1%
2020M10 22.1% 14.2% 11.8% 8.8% 8.5% 1.3% 33.3%
2020M11 20.7% 14.9% 10.9% 8.7% 8.0% 1.2% 35.5%
2020M12 20.5% 16.9% 10.3% 8.1% 7.6% 1.2% 35.3%
2021M1 19.3% 16.7% 12.4% 8.8% 7.8% 1.3% 33.6%
2021M2 21.7% 15.1% 12.9% 11.6% 8.0% 1.2% 29.6%
2021M3 22.3% 15.1% 13.1% 9.2% 9.0% 1.7% 29.7%
2021M4 20.1% 15.4% 11.6% 8.5% 8.8% 1.5% 34.2%
2021M5 20.3% 15.1% 10.6% 11.5% 8.0% 1.3% 33.2%

HERR | BEUE | RRIESWRAT T RO SHERSE



4.2 X8 : mkg{pE

L) IR S5

S5 SO0CHOW SECURITIES

MBS mhEFRE , 2021F58CR2/314.4% , [FLL+0.7pp , IKLL-0.1pp ; 2020F5BE2021£F58 ,
LER2R RS HERXBEEMNAEEERE  EENFEAFIRMEREMBB EH. 55202145
B158i58.7% , FEtL+0.8pp , FREL-0.4pp ; BH2021FE5 B #HERA5.7% , EEE-0.1pp , FREL+0.3pp,

X HamhE 2@ nEaLh

CZ B CR2
2020M5 7.9% 5.8% 13.7%
2020M6 7.8% 5.5% 13.4%
2020M7 7.6% 5.2% 12.8%
2020M8 10.0% 6.3% 16.4%
2020M9 9.9% 7.1% 17.0%
2020M10 9.1% 7.1% 16.2%
2020M11 7.9% 6.0% 13.9%
2020M12 71.7% 5.1% 12.8%
2021M1 7.5% 4.6% 12.1%
2021M2 9.6% 6.3% 15.9%
2021M3 10.2% 5.9% 16.1%
2021M4 9.1% 5.4% 14.5%
2021M5 8.7% 5.7% 14.4%
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4.3 $ETH : mhMpEn

L) IR S5

S5 SO0CHOW SECURITIES

MNESIHSRMES, 20214F58CR37333.6% , FLb+1.2pp , IREL-0.2pp ; 2020£E5 B FE20214F
58 , kE3FRmEPRAT20QMPTRARS , BRMABFHRH | SHHBTRPIEE. 571202145
B%Ei799.1% , EEL+0.1pp , ¥RtL-0.8pp ; BF¢2021FE58 4 81915.9% , EEL-0.1pp , IREGFE ; B

R2021F581E1/98.5% , BEL+1.0pp , TRtL+0.4pp.

BEIEHELLL

2 =t B CR3
2020M5 9.0% 16.0% 7.5% 32.4%
2020M6 8.7% 15.4% 9.0% 33.2%
2020M7 9.7% 16.0% 6.5% 32.2%
2020M8 10.7% 16.3% 7.0% 34.0%
2020M9 9.8% 16.6% 6.7% 33.2%
2020M10 9.9% 17.8% 7.3% 35.1%
2020M11 9.1% 17.1% 7.7% 33.8%
2020M12 8.3% 14.3% 8.6% 31.2%
2021M1 7.8% 13.3% 8.0% 29.1%
2021M2 9.5% 15.7% 9.0% 34.2%
2021M3 10.3% 15.4% 8.1% 33.8%
2021M4 9.9% 15.9% 8.1% 33.8%
2021M5 9.1% 15.9% 8.5% 33.6%

HERR | BEUE | RRIESWRAT T RO SHERSE




4.4 88 : mkEpRER

L) IR S5

S5 SO0CHOW SECURITIES

MNEMSBmhERE , 2021FE58CR2754.4% |, RLL-1.4pp , #EL-0.4pp ; 20205585 20215F58 ,
A2 R mbERE NI EES FE. B812021F58H%1/92.9% , FEEL-0.9pp , }REL-0.3pp ; B¢
2021F5R08/91.6% , [ELL-0.4pp , IRLLHFE.

FHHAE SLL

(=2 =t CR2
2020M5 3.8% 2.0% 5.8%
2020M6 3.9% 1.9% 5.8%
2020M7 4.4% 1.7% 6.1%
2020M8 5.6% 2.5% 8.1%
2020M9 5.2% 2.7% 7.9%
2020M10 4.1% 2.3% 6.4%
2020M11 3.3% 1.9% 5.2%
2020M12 2.8% 1.4% 4.1%
2021M1 2.9% 1.6% 4.5%
2021M2 4.7% 2.4% 7.1%
2021M3 4.2% 1.8% 6.0%
2021M4 3.2% 1.6% 4.8%
2021M5 2.9% 1.6% 4.4%

HERR | BEUE | RRIESWRAT T RO SHERSE
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4. 5EREFIBEZTR : miEnE )RR &

S5 SO0CHOW SECURITIES

MEE/E#/ 85T RS REERE , 202145HCR246.9% , FEL-0.6pp , IKEL+0.1pp ; 2020458
F2021558 |, LER2RmEPEHHRXMHTRDETF—3 , FEUFZNBHRTRS. 512021558
5EH4.2% , FLL+0.6pp , REL+0.3pp ; BH2021E5B%ER2.7% , Ftk-1.2pp , TREL-0.1pp.

ERERBEZTIRMESGEE

&7 B CR2
2020M5 3.6% 3.9% 7.5%
2020M6 3.3% 2.9% 6.2%
2020M7 3.2% 3.3% 6.5%
2020M8 71.7% 5.4% 13.1%
2020M9 7.6% 6.6% 14.3%
2020M10 5.6% 4.1% 9.8%
2020M11 3.7% 3.0% 6.7%
2020M12 3.4% 2.5% 5.9%
2021M1 2.7% 1.8% 4.5%
2021M2 5.6% 3.7% 9.4%
2021M3 5.2% 3.7% 9.0%
2021M4 3.9% 2.8% 6.8%
2021M5 4.2% 2.7% 6.9%

HERR | BEUE | RRIESWRAT T RO SHERSE



4.6 HEFIJMm : mhBMnEh ro) o 25

S5 SO0CHOW SECURITIES

MBEZEIBRSmIERE . 2021F5HCR2/321.9% , [FLE-0.7pp , Htb-2.1pp. 5112021F58%
Ei914.6% , [EEL+1.7pp , FALE-1.4pp ; BYE2021FE5805087.3% |, [EEL-2.4pp , FALL-0.6pp.

HEFJAmisatt

(=28 Bt CR2
2020M5 12.9% 9.7% 22.6%
2020M6 11.5% 7.5% 18.9%
2020M7 9.6% 5.6% 15.2%
2020M8 18.0% 8.4% 26.4%
2020M9 16.2% 9.8% 26.0%
2020M10 15.1% 10.3% 25.4%
2020M11 14.1% 9.5% 23.6%
2020M12 13.9% 9.6% 23.6%
2021M1 14.8% 71.7% 22.5%
2021M2 17.5% 8.7% 26.2%
2021M3 15.1% 8.1% 23.2%
2021M4 16.0% 7.9% 24.0%
2021M5 14.6% 7.3% 21.9%

HERIR - B8R | RRUESTRAT , iE - OB O AEERAE
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5.8 174202145 A BB &R IR ER




5.1 Ein T IR LI EFN 1B E [7) T R &

202155 B TS ER (S 2 M EFHE |, FEIEEH8.5% , IFLbigEHN3.0%, METtiTI D RERE
, EEBE2021F5 B HEEMFEL EF33.4% , FEETRE22.0% ; H1R20215F5 B HEERREN £F19.3% |
IR EFH6.4%. MIBIBHEIRE , 2021458 CR2415.3% , FILL+1.9pp , REE-1.3pp ; 2020458 %
2021458 |, LF2RABDHEBIEROEGT EFHES |, BROIIKEIEARERN, BiEBEF2021F58%
&95.2% , HI:IS+1-0|OP IALE-1.6pp ; BX2021FE5815%F1910.1% , EEL+0.9pp , FREL+0.3pp.

RBEATALIRLLIR = t&3n/5hi8/ i/ cos/ FilFhiAn &

MBS JaLav R B804 JALav CR2
2020M5 0.0% 00%] |  00% 2020M5 4.2% 9.2% 13.4%
2020M6 18.2% 18.0%| | 137.4%  2020M6 2.1% 4.6% 6.7%
2020M7 [ -155% 29%| I} -47.0%  2020M7 3.3% 8.9% 12.2%
2020M8 51.7% 19.0% -0.8%  2020M8 5.1% 10.6% 15.7%
2020M9 21.8%| | -10.5% i 9.0%  2020M9 6.8% 10.5% 17.3%
2020m10 | B -292%| | -17.1% -7.6%  2020M10 5.2% 9.4% 14.6%
2020M11 112550% | 102.5%| [77903%  2020M11 9.8% 10.0% 19.8%
2020M12 B -728%| B -308% B -271%  2020M12 3.7% 9.5% 13.1%
2021M1 L 95% | -18% -9.5%  2021M1 4.4% 10.3% 14.7%
2021M2 | -138%| | -29.9% -267%  2021M2 5.2% 9.8% 15.0%
2021M3 | 236%| || 257%| | 81%  2021M3 5.9% 11.4% 17.4%
2021M4 . 162%| | -138% | 09%  2021M4 6.8% 9.8% 16.6%
2021M5 B -220% | 64%| | 30% 2021M5 5.2% 10.1% 15.3%
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