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S5 SO0CHOW SECURITIES

1. MR MPAEFRIMALLIFE: , PEM/ALIPE. RRERSEESESENTNIMEIESK  Kh/i8M. RARE
IR M E TR IR, RMAE | 2156 84KM/EMRENEFAHEESRELIL-6% , 2IHIEERITRE-12% (
WI9H1+11% ) . HEDMEKE | BESRCRBEFRIERIEL. DRERE | 21HLER. HAHE (HEMOR
TE ) FRAREZ |, OHEEMOE e, PEMEE , HREBPAEMOTURFREASE. PREE | RELERETERERE
FTERhEPeARAT(. LibresseRIANN. BRAKREIFIBAE , SHERAIEEKABPE , 21H1ICR6946.1% , ¥itb+4.1pp
o ZBILR¥ESE , 2IHLHH FEEER G LLIREL20H21RF2.9pp ; S REE | LkEREPEFEFRIRE | 21H1IFHIEK
70.9% , (DEEALLIRF3.8pp ; FrmhEbabycarefpBUEFH IR,

2. B BRIMREDEE , KE21IH1ISEMSIE. 20556 BRARSHEIMESEL FIIERK |, BH+2.2%, REMDARE
HIMDE |, DEREERELL-7.5% , REBHEMFLL+26.2%, PRFE , FEEINR "85 BUMALER. PRRER
RKEBERRETT , MxzxE. ZRDTUEF |, 215F6AMxR. SR IHEMEIL S BIEIK25.7%. 43.6%. KESH , HAom
REENRE  EliRJRERLMM , FEEMIIEAIRE , 21F6AEIR]). FESG. MK, ZHt. REREEMFEL
25+83.4%, +307.8%. -23.8%. +75.9%. -5.9%.

3. XE&@En . XERELELISE  REMMMEEEHERED. 2020F68FE2021F68 |, LE2REMPEHFIELHE (H
g0 ) KhBEEFEDY  EENGEHFRIRMIREMB M EFt. 20215681815 5/98.7% , REL+0.8pp , TREL-
0.4pp ; BYt2021F6 B ERN5.7% , EEL-0.1pp , TREL+0.3pp, 202156 BTt TN EEIGIREBAZ I EFHEE |, Bt
1#1%98.5% , TRELIEIER93.0%,
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1.1 MPITIKEER

N

021fF6 BMMPRREIRELS BEFTIFSE , BEM/FALPE. HERERSHETESELS TRELBEMIEEK , &i/E
M. B APR{EPIE S S PEIRIA LI,

TREXRE  WEF5202156

S S S S —

HKMMPARIEETRLLIGE

BEM/IEMEERE LT ErAEm BAM/FAMFIE 4RPRYE Bl A\ PR#EEIE
57% , 215 1-6 B2 T8 2020M6 33.8% 67.9% 34.8% 18.5%
12.3% , 2151-6 B E19548L, 2020M7 13.6% 66.9% 10.7% 44.4%
P A A 5.4% < DA/ 2020M8 7.4;% 22.4:%, 6.6;%; 20.8;%;
LI 2021 A6 5 SRR 2020M9 20.2% 19.0% 15.2% 20.5%
FASE ki 2020M10 28.3% 31.9% 29.4% 17.0%
LEik13.4% , 21F1-6B &It T 2020M11 14.1% 12.9% 23.2% 22.6%
i82.3% , 21F1-6 BE 1951 2020M12 -11.4% 5.5% 8.7% 21.0%
LR EE S &1 925.3% ; 22|, 2021M1 29.8% 50.4% 52.8% 6.2%
YEERHE202 1456 B 44 & Ly 1 2021M2 -37.5% M -304% R -41.1% 34.0%
K58% 2141-6 8 EH K 2021M3 -14.4:/o | -10.1?, | 5.9:4, - -29.5;%,
34%  21601-6 5 M 105 4HHE 2021M4 -205%| W -115% B -110% | 42%
' 2021M5 204%| B -19.7% 03%| [ -151%
MEEEIBENLL2% ; AR 2021M6 57% | 13.4% 58% B -115%
IR 2021 F 6 B R T i 2021M1-6 J 123% | -23% 34% | -48%
11.5% , 214 1-6 B AL T & 2020M1-6 . 266% . 60.6% 19.5% . 113%
48% , 21 1-6 BE 19548, M1-6 2YCAGR 5.4% 25.3% 11.2% 2.9%

MESGIRIEN2.9%.
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1.2 KM/EM : SinfEBIELL , $hE. SRMTEHIAE 1) KRR E

S5 SO0CHOW SECURITIES

21H14xm/BhmISEETaLL

21F6 B ARIFIRIR21ES AR , mERIRLIESEE

9%

&, 2156 BHM/BMREMBEAMERALL-6% , % E;;E
21HISEMBITRLL-12% (B19H1+11% ) . 45 " o
RAKE | 21IHIHR, HRRE S IR20H25RLL =
TF2.15. 1.51pp , TEELE. TR, FEEH (3 ii”;/mﬂ%
TBUR ) SRS R ERR LS BIFEFH0.22, 1.06 I

1.21pp , RTIRICRBHT RATEATES. V g

Hith
20M6-21 M6 /iBh 3 mmeiHE ML 20H24x /i ERSLL
e sWE mD  FWE 0 mmEh S PO e

2020M6 56.8%| 24.6% 46% 2.1% 5.1% 1.8% 0.8% 1.5% 1.8% 190 1.9%0 7% 299
2020M7 56.2%|  24.1% 4.8% 2.9% 34% 3.0% 1.1% 1.7% 1.7% 9% re 0 m i
2020M8 56.8%| 22.5% 5.5% 2.7% 5.4% 1.7% 1.0% 1.5% 1.5% 8%_\ -
2020M9 59.1%| 21.7% 5.1% 3.1% 4.2% 1.7% 0.8% 1.2% 1.7% 2.8% EELU
2020M10 58.6%| 22.8% 5.1% 2.9% 4.0% 1.8% 0.9% 1.2% 1.5%
2020M11 53.7%| 24.3% 5.0% 24% 7.6% 1.8% 0.5% 1.2% 21% 5.4% =M
2020M12 51.8%| 21.1% 7.2% 3.2% 7.2% 21% 0.8% 1.2% 24%
2021M1 52.9%|  20.3% 9.2% 2.8% 5.0% 1.9% 1.2% 1.5% 1.9% m FIE4R
2021M2 53.6%| 119.9% 6.5% 42% 5.7% 3.2% 1.3% 1.3% 2.1% N
2021M3 542%|  22.1% 5.3% 3.7% 5.5% 1.8% 0.6% 1.3% 2.9% m ARSRT/isRu
2021M4 52.7%|  121.3% 5.9% 5.0% 4.7% 2.9% 0.5% 1.2% 2.9% R
2021M5 545%|  22.3% 6.0% 3.3% 4.9% 2.0% 0.6% 1.2% 2.7% 23.0%
2021M6 53.1%| 22.0% 5.4% 24% 6.2% 1.8% 0.4% 1.1% 3.9% o, MR
2020M7-12 55.6%  23.0% 5.4% 2.8% 5.8% 1.9% 0.8% 1.3% 1.9% 55.6%
2021M1-6 535%  215% 6.3% 34% 5.4% 21% 0.7% 1.2% 2.9% [ EESinn
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1.2 p/iRM : SinfLaBIELE , 4k, SRIVTEHIBARE

) IRS=UESS

SES S00CHOW SECURITIES

PmhERE , 21H1E

. YEXEETNTRLRARS | CHBREMAT TR, 21H14EX, SR, BX.

OIEENID A RIS EMAILL D E+1.4%. +6.8%. -26.8%. -9.5% ; HIHHES BIH21.1% ( L
+2.9pp ) . 11.8% (REEL+2.1pp) . 9.1% (ELL-1.8pp ) . 9.7% ( FEEL+0.3pp ) .

/B EE mhiH S TR R R R

2021M6 2021M1-6 mM1-6 2YCAGR
30% 25%
0,
20% | 13% 17%
10% | 1% . % 7% 6% 4% 5%
0% — [ [
-10% -
-6% -6%
20% | -10% “12%
- 0, L - 0,
30% 23% 5794
-40% -
“EA (Btempo) ER Bx ILFEED KEIEE

60% BAEXERR AR

OFRED miEIK,

40% 7.7% 9.1%
12.7% 10.9%
11.5% 11.8%
20% - 9.7%
[0)
0%
2021M5 2021M6 2020M1-6 2021M1-6

HERIR - B8R | RRUESTRAT , iE - OB O AEERAE



1.3 B4 : R PEMGLURFA , Fimhd 2R, LibresseZRIENN [2) TR Rif &£

S5 SO0CHOW SECURITIES

21H1 B4/ PR mSHET AL

319 6.8% 0.2% HERDEMGTERSIEASE. 520H248LE , 21H1E
2.7% 7

= B B PAMEETGEL-1.55ppZE66.2% , #HEIBAM©%

0 HERI DA
8.7% ;\Mz& B+1.54ppE12.2%, 21F6H%E , BAMHED
m i BNARN69.4% , HEEL DEMBEETUHEULEI14.3% , BB

12.2%

= D A EAREN ESR .
66.29%" FASL{RFE

m Hfth
= S 4 s 4
20H2BA/FAb PR RSSHET AL 20M5-21M6 B /FAIFIRM S mRHE ST SLL
B4 HEIPAEM  FARNER b NEES S FALMRFE
2020M5 73.7% 7.9% 6.9% 6.1% 3.0% 2.4%
o 3.9% 2020M6 63.0% 8.7% 6.1% 1.9% 3.1% 4.0%
cy'6 % 2020M7 57.1% 6.2% 8.6% 2.4% 2.7% 6.4%
(o) . (o] . (o] . (o] o (o] . (o] K (s]
Zi‘% m BEM 2020M8 56.5% 7.6% 8.4% 2.4% 3.0% 5.7%
8% R P A 2020M9 68.9% 10.0% 9.6% 2.3% 3.3% 5.8%
8% 2020M10 69.7% 10.3% 10.8% 2.3% 2.7% 4.2%
FAIDTER 2020M11 73.5% 13.1% 5.5% 1.7% 3.4% 2.8%
2020M12 67.5% 10.9% 9.1% 2.6% 3.2% 6.7%
m iR 2021M1 62.7% 10.7% 8.5% 2.6% 2.4% 13.1%
10.7% 2021M2 57.8% 11.3% 10.5% 2.8% 3.0% 13.7%
& N . . (o] . (o] N (o] . (o]
m PR 2021M3 70.4% 11.5% 8.4% 2.6% 3.3% 3.7%
TGRS 2021M4 63.7% 11.9% 12.4% 3.2% 2.7% 6.1%
67.8% 2021M5 64.2% 10.8% 10.7% 3.4% 3.2% 7.6%
m Eifth 2021M6 69.4% 14.3% 6.0% 2.3% 3.6% 41%
2020M7-12 67.8% 10.7% 7.8% 2.1% 3.1% 4.6%
2021M1-6 66.2% 12.2% 8.7% 2.7% 3.1% 6.8%
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1.3 B4m : R PEMGIURA |, FimE 2B, LibresseRIEER

L) IR S5

S5 SO0CHOW SECURITIES

REESLEREERISAERE |, MR LIRRHE. Libresse R, 21HIHEMSRRRIGBEES

Libresse, =tRAIY.

Eit44

Rl MtETE. BHA. abcHESRILTE. NOBERE |

=BRes.
21H1GRRESLERERERIAE |, 753k, IPEFE. BiaZL. RMIENOEELCISRT | FrémhEh 2B
. LibresseZz=Iiz= , DEIREILLIRET1.1pp
BAEMREEERMHETISER DT
250% - 222%
2021M6 2021M1-6 mM1-6 2YCAGR
200% |-
150% | 121%
81% 79%
100% - 62% . o§2% 0 50%
o | 32%q035% 3% 449040% 299°7 26% 43% 27%
50% 19% 17% l 2% 8%
oo | B i " m o
0% - 16%, A% 1% -12%
N N\ Q) N A N W) )
& il & & & & & ol &
X N % N < N & N N
’%’\ Eg%y -"M/\ ’g& ‘7§>® ¥ % \‘% 38? e?&
% £ & & i L @ $
80% @@o libresse (45X )
. u freemore/BH/M (B )
60% + i _ E— B purcotton/28RH (TMEETT )
o M 10.2% —_ — abc ( B3¢
’ 10.7% 0% 412 11.2% u tEE (1E2)
20% | 13.7% 70 15.1% 18.1% W laurier/ Mg (£E )
ez (EEr )
whisper/{FEF=E ( EiE

0%

HERIR

2021M6 2020M1-6 2021M1-6

: IERTT AR HERAE

2021M5
BEUE | RRIESHRAT, iE

m sofy/73E ( FUelE )



1.4 R AKRFIPIE : KPERA | BlhmMaEaiEH ) o 21 £

S5 SO0CHOW SECURITIES

EEIRFA B AIEE , 21H1CR6946.1% , IREL+4.1pp.
21H1A]E. KA. dr. p/BXKA. TME (18X ) . tena/GTHEEMTHIANEIAL20H219BFHRH
; comfrey/BfEln ( 17 ) 21H1LHEN1.9% , FREK20H2-0.8pp.

FEASKREEFIE B hRtE S IR

BEE  FAKRA mdr.p/8KA ELME MWtena/ifT  comfrey/RiEiR
60% r

50% 2.2%
40% - — 8.4% 27% 1.5%
6.9%
8.4%
30% 8.0% 7.2%
6.4%
8.0% - o
8.3% 8.0% 8.8%

20%

- —. .
0%

2021M5 2021M6 2020M7-12 2021M1-6

HEKIR | BEUE | RRIEBSTRAT 0 - RO EERSL
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1.5 22)Lbx#E - PhuiEESGLLIEH | 175, babycare{B#EliiRH

L) IR S5

S5 SO0CHOW SECURITIES

2021H1%22) LAR#FEM S mtHE T aLL

43.6%

7.6%

0.4%

48.2%

w ZEPRYE
EAVEVE 3
TR/ FRE

mKRA

W RHPERYE
Hit

W SRS

m Hfth

2020H2%2 ) LER#EM S oS tHE S G

40.7%

7.5%

0.4%

m R YE
EAVERYE
TR bRAE/ RER
mERA

513% migrmiE

Hifth
m FRYEREA
m Hifth

21H 1R E I G LA LE20H21RAH2.9pp. 5§
20H218EY , 21H IR HER S ELIRTH2.9pp =
43.6% , MIEFRERE21HISER I /948.2% |, TREL
20H2B#3.1pp.

20M5-21M622) LEREM D mSHE ML

URERYE EAVEAE)E3 TRERYE/ERER HRERA FHPERYE
2020M5 54.4% 35.9% 9.1% 0.5% 0.1%
2020M6 52.0% 40.9% 6.6% 0.4% 0.1%
2020M7 55.3% 35.1% 9.0% 0.4% 0.2%
2020M8 51.8% 38.7% 9.0% 0.3% 0.1%
2020M9 51.5% 40.0% 8.0% 0.3% 0.1%
2020M10 52.4% 40.3% 6.8% 0.4% 0.1%
2020M11 48.8% 43.0% 7.6% 0.5% 0.1%
2020M12 52.9% 40.9% 5.4% 0.6% 0.1%
2021M1 53.1% 41.0% 5.1% 0.6% 0.1%
2021M2 54.1% 38.1% 7.3% 0.4% 0.1%
2021M3 48.1% 44.7% 6.5% 0.5% 0.1%
2021M4 47.2% 44.6% 7.6% 0.4% 0.1%
2021M5 45.4% 42.0% 12.1% 0.3% 0.1%
2021M6 44.7% 47.0% 7.9% 0.2% 0.2%
2020M7-12 51.3% 40.7% 7.5% 0.4% 0.1%
2021M1-6 48.2% 43.6% 7.6% 0.4% 0.1%

HEKIR | BEUE | RRIEBSTRAT 0 - RO EERSL
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1.5 22)Lbx#E - PhuiEESGLLIEH | 175, babycare{B#EliiRH DY TS

S5 SO0CHOW SECURITIES

BBty RMsEL | 21H1LEEEFELIBI<70.9% , RERAELIRA 3.8pp ; Fhamh#rhbabycare
(PEHREFHER, 21H1LERRES AR |, 735, Babycare, ELLENHEEIRILCILIEEIIN , MOONY
IEEIEK  BFE. YMEFELLTE. MO WEHRE | FE21H1DEEALL20H21EH3.8pp |, 18
KRENEE ; BFEMIUEKO0.7pp , babycarefn®itE10.8pp.

B LR RA TR E SRS E R A

2021M6 m2021M1-6 MM1-6 2YCAGR
100% - 123.3%
55.3%
50% 70.99 60.9%
. (o)
41.7% 8.2% 2.0% 12.3%; 5o 50.1%
0% |
-6.1%6.8% -13.0% -1.3%
-33.0%
-50% -
huggies/iFzF pampers/FEE HE/ A TEF moony bc babycare BEEEN
50% r )
2.0% 3’80/" 2.5% I
40% - ane 9.7% 3.2% 1.2% HE=xl
4.5% 5.6% e 5.0% B bc babycare
30% | 44% 3.3% 5.3% 4.0%
4.3% . E moony
9 9 13.0% 3%
20% 11.5% ’ 11.6% WE /TS
0% B huggies/{F55
2021M5 2021M6 2020M7-12 2021M1-6

HERR | BEUE | RRIESWRAT T RO SHERSE
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2.1 BRIFXER : BRIPIEEOEE , FRE21HITISIE

B KRR HE TR LLIEE

2020M6 504%]  631%| 51.1%| 711%| 28.9%
2020M7 445%| 439%| 465%|  754%|  24.6%
21FANMMSHERMERER  2020M8 58.9%|  60.8%| 53.4%| 747%| 253%
TCHIERK |, Ab+2.2%, B 2020M9 87.7%| 83.5%| 101.0%|  74.0%|  26.0%
AR ST, Ybey 2020M10 847%| 59.7%| 1953%| 705%| 29.5%
a7 5%  praesgmEy,  2020M11 289%| 162%| 59.8%| 638%| 36.2%
o6 29 2020M12 528%|  429%| 79.6%|  682%| 31.8%
. 2021M1 1784%| 114.2%| 7387%| 69.0%| 31.0%
DIHIRE , ARG AGSER  2021M2 116.8%| 77.3%| 216.0%| 585%| 41.5%
ELv+18.6%  ErhvbBEL 2021M3 68.8%| 60.6%| 947%|  724%[  27.6%
T AT 2021M4 173%f -169%| -188%| 772%| 22.8%
2021M5 214%[ -21.6%| -206%| 77.6%|  22.4%
2021M6 22%|  -75%| 262%|  643%| 357%
2021H1 18.6% 94%|  475%| 699%| 30.1%
2020H1 198%|  155%| 357%| 757%| 24.3%

2Y CAGR 192%|  124%| 41.4%

ERR | BEUE | RRIESHRA




2.2 bk : BRFEAMBRGIETN , BR. Z8AHTEA [2) T RAE X

S5 SO0CHOW SECURITIES

2021H1P M mAHES GLL

10.1%

BRI SRR BUMADE. DEF. T8 o LT e
BEEEIET, MORLRE , CRNGZDR. TA 53% A
Wi, REEE. Refeyb#21 HIHSEAR S HAR20H2I ., "
RECTRE ; TIMADR. DRFREERSET. B R
BRI "BAR T, MEED RS SN it

m INgEbR
15.1% 7.2%

2020H2 &M mHETGLL

20M6-21M6ib& M3 mIiHE ML

2R WMADK EARDER WRIR RZER KPR ThREdR

2020M6 42.0% 2.8% 14.9% 9.0% 28.3% 1.9%
2020M7 40.9% 3.5% 19.0% 9.7% 241% 1.3% 1.2% 0.0% m EE
2020M8 424% 33% 17.3% 9.4% 24.9% 1.2% i
2020M9 438% 3.3% 17.1% 9.2% 24.4% 1.1%

2020M10 427% 2.8% 17.4% 8.9% 26.0% 1.2% 28.5% AL
2020M11 40.9% 26% 13.5% 6.9% 34.3% 1.0% )

2020M12 41.4% 2.7% 16.2% 7.9% 29.4% 14% ST
2021M1 44.4% 45% 16.3% 9.8% 22.7% 0.9% 41.9% "
2021M2 42.2% 47% 17.2% 9.5% 24.1% 1.0% S
2021M3 44.0% 3.1% 15.9% 9.8% 24.1% 0.8% 1.1% m
2021M4 413% 27.0% 14.1% 10.8% 27.0% 0.8% 1.9%

2021M5 41.7% 27% 15.7% 10.9% 25.2% 0.8% 1.6% m BFEDE
2021M6 41.7% 2.8% 13.3% 9.7% 27.0% 0.6% 3.8%

2021H1 42.5% 7.2% 15.1% 10.1% 25.3% 0.8% 8.3% B
2020H2 41.9% 2.9% 16.1% 8.3% 28.5% 1.2% %4

T - Thabyhe ey

iE | REDRMN21F 3 ARMANAS mESiHEE 16.1% 2.9% m EELR

HEKIR | BEUE | RRIEBSTRAT 0 - RO EERSL



2 % : BEFEARKEETN , FR.

ZE(tHnEiEH

L) IR S5

S5 SO0CHOW SECURITIES

WAL, ZEEMETIRA. 215658
ETFZHRARMRKEEHEEEESW , [t
Bll+43.6%. +25.7%. MNEEEHEITILEER
&, MR, ZHA21H1HERR20H2ERLLE
=B, PR ERIRLL +1.1ppE6.3% ,
ZEALOBUIALL +0.5ppZE5.6% ; BIZRTE21H1{D
B 20H2IREL-0.7ppE2.4%,

R EEmHETINE

PREEARL RS quanu/£k&  cheers/Z%1t kuka/BIRZKE

2020M6 455% 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%} -47.1% 63.7%
2021M6 7.2% 7.8%] -42.7% 43.6% 25.7%
HUESRIR - BEURE | REUBSHRET  E - BRI DR AEEMGEE

R EEmHE TN

35%

30%

25%

20%

15%

10% -

5%

0%

W AREGARL cheers/Z%(t quanu/£Xx
B kuka/FiRZRE WIREAE norhor
miEA W ERER
B —
_
9.5%
1.8%
5.6%
51%
2.7%
2021M5 2021M6 2020H2 2021H1
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2.3 BRE : Elml JieFERskit , FRSHTRARIE [2) TR RAE &

S5 SO0CHOW SECURITIES

2021H1REM S mEHETM AL

2.2% 0.4%
21% | / m FLRRpRE

5 RALIHETIERE, RS RISRE | TG 193% —
. FRHEBRER2021 H1BSEEER LU 2020H 2B T4 ; 133 .
FRpRE, IREERREA021H ] SSES AR LR 2020H 2/ TR S

Tt (ERRmIEIEITRE. )
14.5% 60.1% m iRHgRE

gl e

20M6-21M6RE M S mEiHETMGLL 2020H2 FREMAS mISHET AL

LR PRER MR SEEE PRI ICIZi8mRE iRHEmRE 8%
2020M6 56.7% 172% 16.7% 2.9% 0.0%3%
2020M7 55.3% 18.2% 19.1% 27% . B AR PRI
2020M8 51.8% 19.1% 20.3% 3.2% 17.8%
2020M9 59.6% 15.9% 20.3% 2.8%
2020M10 62.4% 12.8% 17.6% 5.9% R
2020M11 67.8% 11.3% 16.1% 3.4%
2020M12 631% 13.1% 18.0% 43%
2021M1 63.1% 13.3% 19.4% 2.5% FEREEPRER
2021M2 76.4% 8.9% 12.2% 0.3% 1.4%
2021M3 54.8% 17.1% 16.9% 6.0% 2.3% 13.6%
2021M4 55.8% 17.7% 20.6% 2.0% 23% 62.8% WidiZimpRE
2021M5 51.1% 19.5% 231% 22% 2.4%
2021M6 59.8% 13.1% 21.0% 2.1% 2.0%
2021H1 60.1% 14.5% 19.3% 22% B Ehg R
2020H2 62.8% 13.6% 17.8% 3.8%

HEKIR | BEUE | RRIEBSTRAT 0 - RO EERSL
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2.3 BRE : Elml JieFERskit , FRSHTRARIE [2) TR RAE &

S5 SO0CHOW SECURITIES

PRE 2 mh i E S 3

g |=|~ E“ﬁ“’ii Hmﬂﬂo 21&6)@*&* A ié.:- EER]  FES DX B2t mER 0 #E=
=t (+ 4 E R R LL 45 B 12 4 307.8% i
83.4%. 75.9%° M EERRBSR o |
HE BE PEAHEHSEH161%. 0%
6.0%. 6.9%. 4.2%° ’;"é"Eé*ZlHl{ﬁ%ﬁ%tb T o 69%
20H212F+2.5pp , = 21H1 30% |

DEEALLEEFEL.6pp. oo | 51%

20% - 5.0%

AR EE mHETRiE L7% 4.2%

=i 2EE [BES St =R = 15%
2020M6 158.0% 940.5% 2552%|l  -33.1% 27.6% 69.6%
2020M7 180.5% 625.0% 1547%|l  -280% 26.1% 20.5%
2020M8 10.1% 1358.0% 1996% [l  -43.9% 48.4% 503% 10%
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% 246%[l  -414% 11.8% 38.4% 5%
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% 0% ‘
2021M2 2693.4% 272.1% 80.0% 94.3% 265.3% 273.4% °
2021M3 398.3% 617.1% 116.7% 433% 121.9% 96.7% 2021M5 2021M6 2020M7-12 2021M1-6
2021M4 -47.2% 208.9% 711%| | -115% 2.9% 13%
2021M5 1.0% 293.2% 1309%| |  -288% 45% -9.0%
2021M6 83.4% 307.8% -23.8%| | 75.9% -5.9% 45.4%
YRR | BEURE | RERIESHRAT , iE - BRIt O AEES AL
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3.1 XBR : mREERE  mMmEaEn1ERED [2) ;R RAE 5

S5 SO0CHOW SECURITIES

2021H1X EmsHEEaLL

M3 mERE XA MALGIIRE. 2021F = H5IH

20.7%

/ A 4 — — \: A P4 N 04 s
6EBSTE. HEkAMRAEE EH/ %R s 3
ko8I 920.8%. 15.2%. 10.8% , [EEL EE/E/HETR
(%Y LT
+1.7pp. +2.1pp. -0.1pp. 2021F ¥ FHEZ = ARFIRE
15.5%
Nz o W KBRS
SR GEABR2020FE FHETPFE0.5%,
O,
1.4% TR
8.3%
11.9% m =t
9.7%
2020M6-2021M6 XE o HEETM AL 2020H2 X EmEHEMALL
HE
w5TE  maAm P passome wewms  mTEe S
ETH 20.4% mHETEHE
2020M6 191% 131% 10.9% 9.8% 8.3% 16% 37.2% 4%
2020M7 17.4% 13.6% 10.8% 12.9% 8.0% 13% 36.0% AR
2020M8 19.5% 14.2% 10.7% 12.7% 8.8% 1.2% 32.8% 33.8% -
2020M9 22.0% 15.0% 12.5% 10.3% 8.9% 12% 30.1% s
EINENT: N B
2020M10 221% 14.2% 11.8% 8.8% 8.5% 13% 333% EE/EH/BHiETR
2020M11 20.7% 14.9% 10.9% 8.7% 8.0% 1.2% 35.5% O
2020M12 20.5% 16.9% 10.3% 8.1% 7.6% 12% 35.3% 14%/'5%*2%“
2021M1 19.3% 16.7% 12.4% 8.8% 7.8% 13% 33.6% 9%
B
2021M2 21.7% 15.1% 12.9% 11.6% 8.0% 12% 29.6% SRS
2021M3 223% 15.1% 13.1% 9.2% 9.0% 17% 29.7% I
2021M4 20.1% 15.4% 11.6% 8.5% 8.8% 15% 34.2% 1.2% T
2021M5 20.3% 15.1% 10.6% 11.5% 8.0% 13% 33.2% 8.3% .
2021M6 20.8% 15.2% 10.8% 9.4% 8.2% 13% 34.2% 10.2% 11.2% m 5
2021H1 20.7% 15.5% 11.9% 9.7% 8.3% 14% 32.5% £ 70
2020H2 20.4% 14.9% 11.2% 10.2% 8.3% 12% 33.8%

HERIR - B8R | RRUESTRAT , iE - OB O AEERAE
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3.1 XBR : mREERE  mMmEaEn1ERED [2) R RIEE

S5 SO0CHOW SECURITIES

MNXEHmhERE . 202156 HCR2414.4% , [ALL+1.0pp ; 202056 5-2021F6 ARILIHERSE | sk
2R mEREHMRAMGIMEDEEEDYE , EENEAZRERMHIRERMBMB L. 202156R18
0%51/98.8% , ELL+1.0pp , FAEL+0.1pp ; EBIEHENSI5.6% , FEL+0.1pp , ¥REL-0.1pp.

XEE2mhAHE D XEE2mhFHE D

873 R nEn B
2020M6 7.8% 5.5% 13.4% .
2020M7 7.6% 5.2% 12.8%
2020M8 10.0% 6.3% 16.4% 14% |
2020M9 9.9% 7.1% 17.0% o | .
2020M10 9.1% 7.1% 16.2% 5.7% 5.6% 6.1% 2
2020M11 7.9% 6.0% 13.9% 10% |
2020M12 7.7% 5.1% 12.8% 2% |
2021M1 7.5% 4.6% 12.1%
2021M2 9.6% 6.3% 15.9% 6% 1
2021M3 10.2% 5.9% 16.1% 4% -
2021M4 9.1% 5.4% 14.5% o |
2021MS5 8.7% 5.7% 14.4%
2021M6 8.8% 5.6% 14.4% 0%
2021H1 9.0% 5.5% 14.5% 2021M5 2021M6 2020M7-12 2021M1-6
2021H2 8.7% 6.1% 14.8%

HERR | BEUE | RRIESWRAT T RO SHERSE



3.2 Fiin : RSB TIALL +46% L) IR S5

S5 SO0CHOW SECURITIES

2021E6 BiEibtiTWHE TR LI R | E:a184521H 1D RS 15 /ai8/ BB/ cos/ it mhE i EE TR &N

BT, W21E68 , BEUTUREER+19% , HhiBiarmse e
AL EFH67.4% , FRELEFH46.0% ; 5152021466 B 45E5R 200% .

L EFH18.1% , SRELEFH16.8% . MTIBHRERE | iBEEs2021 ..
F6R{DETN6.3% , RL+4.2pp , IREE+1.1pp ; 21H15ER5.6%

, BREE-0.4pp ; 750202156 B3 5/99.9% , FILE+5.3pp , FREL- 100% | 10.1% 9.9% 9.8% 10.2%
0.2pp ; 21H1H%i/410.2% , ¥tk +0.4pp.

- J l l l
BRETITAMEREE janses 0.0% : : :
i HEEALL 2021M5 2021M6  2020M7-12 2021M1-6

wEE At BOE
2020M5 0.0% 0.0%]| | 0.0%
2020ME 18 2%’ 18 oo/: 137 40/: 15ht/30i8/Bil/ cos/ Rt mhE R E TN En
2020M7 I -155% 29%| [ -47.0% mens AR CR2
2020M8 51.7% 19.0%| |  -0.8% o e ey ey
2020M9 21.8%| | -105%| [ -9.0% 5020M7 33% 80% ¥ 20
2020M10 B 292% | -171%| | -76% 2020M8 5.1% 10.6% 15.7%
2020M11 255.0% 102.5% 90.3% 2020M9 6.8% 10.5% 17.3%
2020M12 B -72.8% -308%| B -27.1% 2020M10 5.2% 9.4% 14.6%
2021M1 i 9.5% -1.8% Ii -9.5% 2020M11 9.8% 10.0% 19.8%
' 3 ' 2020M12 3.7% 9.5% 13.1%
2021M2 [ -138% -29.9% |§ -26.7% 2021ML 149 10.3% =y
2021M3 23.6% 25.7% 8.1% 2021M2 5.2% 9.8% 15.0%
2021M4 ; 16.2% -13.8%| | 0.9% 2021M3 5.9% 11.4% 17.4%
2021M5 I -220% 6.4%| | 3.0% 2021M4 6.8% 9.8% IR
2021M6 L 46.0% 16.8%| |  19.0% ggimg Zgj 18;; ig:j
2021mM1-6 | | -21.9% -136%| | -17.0% 2020M7-12 6.0% 9.8% 15.8%
2021M1-6 5.6% 10.2% 15.8%

HERIR - B8R | RRUESTRAT , iE - OB O AEERAE
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