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NP &K JE R L H RS AT

1. &P & EA RSP & ERPERIZ

1.1. 6 A & LF¥ 5 247 LM

BEARYRT, 6 ARLFFEERREEEE, 6 ARTALLEABA
PITE MR KHFE K 0.29%, 5 2019 FRMak L& 8K 18.7%.
2021 F ¥ FRP AL A R & Rt R 20847 1L, an%AM%,E
2019 F R HiAart £ 438 K 10.68%. & & £ M A K T4 T

BB PRE: 6 ARPIRE D& ERTAH 194 1L, an%Iwm
5 2019 SR #AAark £ A3k 11.2%, KRMNAIT—F @ E EFRFY R, HE
%ﬁ%%%%&ﬁﬁxi &R Ly R, FRERAKES; 5 —
d, LHEREMEERARE, a5 L F g Tals, ©R%a%8E447
ﬁﬁmT%omm#¢$#%Wﬁ$&%ﬁiﬁ%Tmeﬁi,mmT%
12.41%, 5 2019 F R AA4ark £ 438k 5.27%, AN E . sENHK B AR
o, RAVIAH Ak EFRICNEF R AL T &,

R EARARE: 6 AXHBIZAERARERZIH 11.94 21, Frigk
7.24%, 5 2019 FR A4tk 5 438K 34.2%, 2021 F ¥ F 5 R A 40.5
27, BT 3.81%, 5 2019 £ R #A4atk 5 A K 24.30%.

BeRERE: 6 AR ERESRERZH 20.73 1L, FLIEK 5.80%,
5 2019 R AL 5 A3%i% 19.4%., 2019 5 FFF B R A 84.41 1L,
Bl Eb3g Kk 3.41%, 5 2019 4 F #4882 438 Kk 11.16%.

BRAXZERASEX: 6 ARARXZERSL LR 1.28 1z, BRTH
14.05%, 5 2019 SR Atk 43K 11.4%. 2019 F EFFERIFA 6
e, FlEBT M 5.28%, 5 2019 4 F #1488 4638 K 2.84%.

B£1: NPHELMEZH (1et)

B £ 2: fNPITESFKZ R E
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RiR: BAIERF PR Rk EAIERSILATER (2021 F3:2 %R 2019 £ R b £ 438:%)

1.1.1. P &RE: BEKGFEFLIAMLF, FRUSHFKTLRHE

BIA T G IERBBE AR, %ik%ﬁﬁWko f 3% B R A5 T AN T o it
Wir kg T oA, REFE, MBS Vinda/gik B 2020 F 10 A B
R, LEFHELHR, ZR1$L$$%%E%#@%ﬂ%%ET%,@5
2019 FR At 2638 K 13.39%, & Tirk4 W-F¥3Eik, Tempo 2021
LR FFTEARBLIEK 36.02%, LERAFHEKER, MEZLART HEF
@, 6 | ik B R AL T /T o e o7 7 b A8 B 55—
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Pt RAey et B K. RIE, a3 (B Xve, FH#), Huab
LAREZAREIAR, B#HLARERES, AFEHNEFRIMIEFEA,

B & 3: iFF6 H i 100% 4T TR 2& #2588 (B X! #iE#)

<

RO, BEEX L :
=3 i) Jﬁ/x = 3_:]»; .
P T I " bR j 3 St [H] 2t Avh i SR 1))
BOE0
L $Y . W “" 3/ \Iﬁ “" 3/ \\Y $Y

s | Bl e P = 6112 H &R /521:05

WY emsR (e (e RN WK P0xe

RIS ESY f: (VEmty BIOURSYG: O RFE

R FBRETNNRT, R, BEIERFILH

FR. SHEFALEEKE S H. BRBHIBEEEL, FR 2021 FEEFERR
FRWAHATE, TAMEZARITLFHKF, HERKERFTRNT L F,
2021 F 6 AT SR AT iH. AP LFFRZAEATEATRF,

B % A: 5 PFTA 2 REFTE 2 FE ] K LR e 2% —

£ FRLNE A EFERENEB | £FREANSEC | £AFRNEASD| &R

F Hb 38 3% i Al | A2 | A B & % B o % C %D 2R
2020. M1 -10.2% 25.4% 12.9% 12.1% 12.1% 4.4% -5.2%
2020. M2 12.3% 64.5% 44.0% 25.2% 9.1% 11.0% 18.4%
2020. M3 33.9% 62.4% | 63.9% 30.6% 33.2% 35.4%
2020. M4 44.5% 68.5% 77.1% 36.8% 17.9% 29.8% 40.5%
2020. M5 38.8% 75.6% 75.4% 30.2% 37.1% 12.2% 28.9%
2020. M6 52.0% 42.6% | 75.1% 67.8% 14.7% 20.3% 33.8%
2020. M7 17.2% 37.7% 43.9% 38.9% 6.3% 38.4% 13.6%
2020. M8 11.7% 30.7% | 18.3% 28.6% -12.2% 18.1% 7.4%
2020. M9 42.3% 74.8% 52.7% 56.5% 17.7% 17.6% 20.2%
2020. M10 57.6% 68.5% 56.8% 2.7% 14.0% 28.3%
2020. M11 26.5% 30.2% | 29.5% 30.4% 5.7% 20.1% 14.1%
2020. M12 4.9% 35.3% 13.3% 10.7% -36.2% -24.4% -11.4%
2021. M1 61.3% 73.3% | 63.0% 60.4% -17.8% 22.8% 29.8%
2021. M2 -33.4% -9.2% | -27.2% -23.7% -45.3% -24.5% -37.5%
2021. M3 -7.6% 30.1% 1.8% -7.9% -10.4% -26.8% -14.4%
2021. M4 -7.9% 1.5% 15.6% -27.1% -18.2% -20.5%
2021. M5 -5.4% -5.9% -5.7% 8.1% -44.1% -14.3% -20.4%
2021. M6 -4.5% 12.0% 7.1% -22.7% -5.7% -7.5%
2021.M1°M6 | -2.2% 36.0% 6.2% 7.2% -26.6% -12.1% -12.4%

KR B AL R R IE
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BES: HPTLBIEFTELFELT T b E—

A RN E A EFERSAGB | AFERENEC | AFAKANED | £FAKNEE
ThE | HRAM | A2 | AEK % i B i C % i D o % E
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 | 15.4% 3.6% 19.0% 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%
2021.M5 | 18.6% 3.1% 21.7% 11.5% 7.7% 9.5% 2.1%
2021. M6 | 19.1% 4.6% 23.6% 12.9% 9.4% 9.4% 3.7%

AR BAIERFRIEIL, 2: T & E=S R /4 R4 E L0

618 XRBEHRILFAHLRE, AEHELAREER, RMHRL
H##AR, A¥, FRAEFRETREZRALNFR. FRSMEYEE R &K
3.75 1L, 423 %F—, AT @snefFER LT 8230 7L, HLH A,
i 2020 FHEL B 3 5. Hb, BAKIRSBAMTE, S, FRAEALE,
AE AR, AR 618 SR IMAET AR, &£ WA BT
BRI, — 7@ RBRMANAE LR R MR A, 2RMNAH R M HH
#LEHESTAT RN THRE ), T2REARRNSATHERE HRT
KB i B Al SR BRI N A BEFRI

B%6: £ PX#H618 HEAKXIGH—E

2021 o f 2021 AR ZE | 2020 F | H & 2021 ‘ 2020
H 4 AR (7 ) H#H 5 Lt mEHHM (L) RE¥HM ()
1 % 3k 37543 1 - 444 38.7
2 A 22115 2 - 46. 4 38.0
3 3 A8 EP 17165 3 - 41.5 40. 4
4 X 16829 4 - 52.8 46.0
5 #=E 8230 8 +3 59.6 65.5
6 A A% AR 6871 5 -1 106. 1 136.5
7 A 5272 6 1 18. 4 23.5
8 T E 5059 9 1 67.5 62.0
9 BE 5056 At AT 10 — 55. 1 -
10 A E 2878 A AT 10 - 46. 6 -

kiR BATHER. BRI 2
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1.1.2, %XHIT4AP: ZEAML, ST, AT SAHF S

HERETAE PRI EHEKIRS &, HA DA PE TR, 45
HHEFFBAEETRE T E AR, P2 SAEAREREAT AT RS, RATR
VTSR, AREFTEES %, 2019 F 1 Ak, HATATADA D
mEGILPEER L, RA L E 1.8%RHA £ 2021 4 6 A4 17%.

B&ET: Z4PE&2EKLH L0 B % 8: K4 &% Kk K 5E N FlHHER
WA = 2 — A —
T A& mAEA T A P T AME WA T AP ()
100% gy a
1] I 200%
95% | 630%
90% | 150% 490%
9850 ) 100% 350%
0, L
80% 50% 210%
75%
70%
70% 0%
65% N 2020/04  2020/08  2020/12 \“/2021/04 1 -70%
S0 I 1 210%
60% ' ' . . 210%
2019/06  2019/12  2020/06  2020/12  2021/06 100% L 1 3500

KRR BEIERFTHERE, Z: AP EAGAH O REHETLED, LAEMRE, KRR BESIERST AR (2021 38R A% A 2019 F R b £ 438%)
PR, BHLEPER

SR IR BHFLHERANT, YHEX, FERFRHE.

PAFR: RBHBGIL, THEATOPHE 6 AEARLAARSE, &
FLRFHKE,

HIE: RABERIBLEH, HIE 6 ARKHRILEE, EFF L0t
HEK, B TFTHLE2R-FHE R, FFELABHEHG T AR L
CRET AT, ATAREA PRI LA PSR ISR
o AEARAKRE, RAUDLAPHRFEZHEEK, TEETE, HFEEK 6
AFTZ &R & F 4954 R,

Bt RBHIEHEH, 2021 F 6 A R H A AR, AL FHKF,
P 5 0 4t fe 5 093k O K SRR e R K AR, T A KA R

ATt SRR ELEZRFN AR EREE AT TR RIBRIES
H, kAT Libresse X L% R, HLELARZREK, BRATHLE
TR LENZ ), B—FFARERFERTITLTY, 6 AMZART
SEALEE R T R, 2R RATH “BALN 7 kot B 7 %4 E R
TE, BENRERAASH i RAZZR K, ZARITL-FHKF,

B&9: BAPZITESFKXLHFIHAE—E

E iy ke
B By > 8] N8 E A3 F 23 6 8 H AN N8 A8 K AFL AEN 3!
F) He 3% 3% = E = heF = h G S H =i | S J =i K S L =M 2R
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% 77.2% 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%
5-
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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% H -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%
2020.M12 | 232% 66.5% 54.7% 51.7% 98.7% -32.7% -4.0% 5.2% 836% | 5.5%
2021. M1 50.7% 93.7% | 2320% | 53.8% 5.4% 34.6% 59.3% 180.1% | 50.4%
2021.M2 | -154% | -102% | -22.0% | -482% | -18.3% 472% | -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% 715% | -10.1%
2021.M4 | 12.1% 21.4% 78.4% 34.9% -69.1% 247% | -31.6% -6.9% 1443% | -11.5%
2021. M5 -0.3% 31% 21.6% 23.2% -19.7% 270% | -11.5% -10.5% 8.0% | -19.7%
2021.M6 | 29.7% 32.0% 43.7% 80.9% 120.9% -16.1% 7.7% 2.2% 27% | 7.2%
2021.M1°M6 | 5.7% 19.8% 50.7% 31.2% 16.2% 215% | -12.0% -3.0% 60.0% | -3.8%

KR B AIERA AT

BZ%10: B4 PBRITELHREH T &E—K

Ly ok
W % 48R % E S F S G i H | BN FMK | &ML S hM
2020. M1 11.2% 11.0% 5.5% 4.2% 0.4% 6.0% 2.2% 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% 2.7% 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% 2.6% 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% 2.3% 2.5% 1.9%
2020. M8 10.2% 11.3% 7.5% 3.5% 1.2% 3.8% 2.2% 2.5% 2.1%
2020. M9 12.6% 15.3% 9.6% 4.3% 1.9% 5.1% 4.0% 4.1% 2.3%
2020. M10 11.1% 16.9% 11.1% 3.9% 1.1% 5.2% 4.1% 3.7% 3.6%
2020. M11 23.6% 16.1% 9.7% 6.8% 1.0% 5.3% 2.3% 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% 2.0% 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% 2.7% 3.5% 2.8%
2021. M4 14.6% 16.4% 12.8% 5.8% 0.8% 4.2% 2.1% 3.5% 3.4%
2021. M5 13.7% 14.8% 10.7% 5.8% 2.3% 5.1% 2.9% 3.6% 2.8%
2021. M6 22.8% 15.5% 10.8% 8.6% 1.1% 4.0% 2.4% 3.3% 3.8%

KRk B AIERT AT EE

618 S F A Kk M4 K. FIE. U by Kotex 458 2%, AT &M
libresse ZITBT &, AP i 4F 2 RIRSE, 4E R asgd 3.23
L, ML % —. BN SMA3E. U by Kotex 45 % HLALIE,
ERE =, F=, AR B%EXMAT libresse 2R3, B AR IAALL 1562
LT, ARFINIT 11, KAREAE, AAAT M, CEZERHHL F
A, BRI ENBATT 7 7, AAn XSk RS %o, B 3328 7 o

BE11: B4 P A BMEHCI8 HEHKT

2021 oo 2021 A& A 2020 H 4 ‘ 2021 2020
H L & AR (7 ) HE L Lt M (L) M (L)
1 PR 32284 2 1 73.0 62.8
2 A3k 15955 1 -1 46.0 62.4
3 U by Kotex 11994 3 - 45. 3 34.9
-6-

BF ARG — A7 5 9



EE Ik 5 PR Bt L E S ATIRE

SINOLINK SECURITIES

4 o At 8727 5 1 60. 2 57.1
5 B R 5477 4 -1 35.9 66.0
6 A AREE A, 3328 6 - 50. 4 136.5
7 ABC 3084 8 1 43. 4 23.5
8 P 2731 9 1 50. 7 62.0
9 8 o & 2577 7 -2 68. 1 73.2
10 FrEu 1946 ﬂix&ﬁ“ = 86.9 -

11 libresse 1562 A AT - 73.7 =

KRR BT HER. BEIEFRT A EE

1.1.3. BJUs A4 : 6 AR tb#ER %4

15 GuSh I 5 i 2 ﬁ%d‘%@‘s‘ﬂéﬁﬂ*ﬁ‘iz#—ﬁ%a efa R T a4F4 6 A U4
REZREK, SHARETH A FEE (ZF), ¥w4F (LX) 6 A3
RIEZETH; LREMRTH Moonyvﬁ%ﬁ%ﬁkiﬁ s o

NFEHbLeuht: BEMHSL IP BREZRL T HEEME, Babycare 2k 4
z%;aﬁw T HAZ T AR H o

O Z#EEN: 33/ IP ELIELEZA “HHIA” 277 B4EHE, HLSREK
B A S RFETHES, RIES u)%ﬁ; 6 AFKEIERK, BFAMAHH
S hf, TR AR bR RA,

@ Babycare: MIKIAMAEE. IREH K, ﬁffT«T‘i%%ﬁﬁé’JﬁWE\ A
iuﬂ%g'(‘wg’ﬂi&ﬂ]ﬁ% {{\*&%% “PEE?EMV‘] }Io\:’lxrl' ’H: iﬁq?l{"\?/é}]
REFBE, ‘ﬂ‘ﬂ##‘"ﬂ"&'ﬁ‘ H 5 BAR, *E'«’f% RABREH, 6Hﬁki%’ﬁ/§5L
AR, 2R & ER 2.

B#12: ZEFHIL P KEL, Folf+5 4% & % 13: Babycare Z 2 EH GHB KL
=) A & W7 @ &
s> 4 > RS > #H> HE >
== ' r3 ‘;
: — - N B '\v;.f',; n ',' [:: ] [ (3 @ = O
NWZRA; BEXF Sgg?T YA BEHK BRZY = > =8> "a> > >
1= 3 -
- O [ — -
L. Fn
EﬁﬁéﬁiZ:Df&F‘ﬁ’h ',‘l
&= e

G

KR RfE, BEIEFRS LA Rk Rfa, BEIEFFFA

A& 14: BILEAR #ESIEFTE S F KX 5T 58k —

# G F B
¥ B 2 2] 2@ N 280 28 P 290 28R 28 S AT | 23U 4R
CEEED RN 5 % 0 5 % P Q| =MER 5 & S =T | = U 2R
2020. M1 0.9% -26.3% 21.6% 101% | -27.7% - - 287% | -17.2%
2020. M2 97.4% 81.4% 105.2% 94.5% 23.3% - - 157% | 67.0%
2020. M3 17.3% 23.2% 50.8% -8.7% -8.5% - - 293% | 13.5%
2020. M4 45.6% 40.0% 89.0% -6.1% 8.1 |JIOSONVANN 5971% || 8.3% 33.7%
- 7
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SINOLINK SECURITIES

2020. M5 24.6% 21.2% 38.5% -16.5% -34.4% 366.8% 193.7% -0.9% 4.7%
2020. M6 75.2% 44.2% 50.0% -21.0% -15.9% 141.1% 12.6% 34.8%
2020. M7 75.3% 33.7% 26.3% -12.1% 1.3% 558.4% 143.5% -8.6% 10.7%
2020. M8 59.9% 0.6% -4.0% -3.3% -3.4% 442.4% 81.8% -4.0% 6.6%
2020. M9 78.3% 6.8% 0.4% -8.4% 33.5% 575.3% 84.9% 18.3% 15.2%
2020. M10 115.5% 23.6% -6.8% 21.7% 80.4% 115.1% 10.5% 29.4%
2020. M11 77.8% 10.2% 7.7% -19.7% 19.7% 440.1% 91.1% -17.4% 23.2%
2020. M12 69.7% 6.4% -28.3% 16.2% 9.7% 189.6% 127.0% -25.6% 8.7%
2021. M1 145.9% 35.7% -29.9% 20.8% 13.9% 318.1% 46.9% -4.6% 52.8%
2021. M2 20.0% -52.7% -65.4% -37.8% -44.6% 91.7% 56.1% -51.3% -41.1%
2021. M3 90.9% 8.8% -14.5% 5.7% -23.8% 120.3% 26.4% -17.6% 5.9%
2021. M4 71.9% -14.2% -47.9% -10.4% -33.8% 49.4% 24.7% -38.9% -11.0%
2021. M5 89.8% -11.6% -20.7% 26.5% 20.4% 101.2% 65.8% -34.2% 13.5%
2021. M6 41.7% -6.1% -13.0% 12.3% -12.5% 123.3% 52.1% -30.5% 5.8%
2021. M1-2021M6 70.7% -6.8% -33.1% 3.0% -15.1% 111.7% 45.1% -28.8% 3.4%

KRk B AIERT R PTEE

BZ15: BIRAREZFTELHELN T EE—K

%I i HL &

T b w % N o= i% 0 o % P o i Q % i% R e S g T o % U
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% 1L7%
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%
2021. M5 6.0% 11.5% 4.4% 4.5% 0.3% 2.0% 8.3% 1.1%
2021. M6 13.9% 13.0% 3.3% 5.6% 0.3% 3.8% 9.7% 0.8%

RiR: BEIERFRAAEIL, E: T EFE=SMAH & RHE LR

114, RARXZERA®: BESRBTERKE LR, TEFT SELEF—

BAXZR&RITE 6 ARRETHAIY, LFEFEIRIARLEREF,
RIERBEE, BELAEEASRTELFFEZ AR IARKEARLRT., LHER
i kA 2020 ST K S E AR KNS R T A SR 22 4, 2021 ik
RAEN BT, THDREFMAN TR

-8-
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SINOLINK SECURITIES

NP &R JER L H RS ATiRE

B & 16: RAKXRBIEITE S KX TR I ZE—E

) Bb 38 % 8= A 85 N | o i X = Y 2 H
2020. M1 -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. M4 68.0% 115.3% 50.1% -20.3% 26.2%
2020. M5 67.8% 141.6% 28.3% -22.4% 18.5%
2020. M6 64.7% 45.9% 35.8% 44.4%
2020. M7 44.0% 9.1% -16.3% 20.8%
2020. M8 46.3% 15.4% -16.9% 20.5%
2020. M9 31.7% 9.3% -23.0% 17.0%
2020. M10 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. M4 1.1% -6.7% -15.4% -7.8% -15.1%
2021. M5 -1.3% -13.3% 5.0% -2.8% -11.5%
2021. M6 15.3% -12.9% -1.3% -37.0% -14.1%
2021. M17M6 14.5% 6.8% -10.3% -19.9% -5.3%
R B AR
HZ1T: AAXRBHTELHT & FHE—E
F) kb 3% i = IV o e W & M X -5 A
2020. M1 13.1% 5.3% 9.2% 10.1%
2020. M2 6.6% 8.1% 13.5%
2020. M3 7.2% 6.9% 11.4%
2020. M4 6.8% 6.7% 7.8%
2020. M5 7.9% 6.7% 7.6%
2020. M6 15.2% 7.0% 7.3% 10.9%
2020. M7 14.9% 7.3% 6.2% 8.4%
2020. M8 8.1% 6.4% 8.3%
2020. M9 15.1% 12.2% 6.3% 8.0%
2020. M10 14.5% 12.5% 6.9% 8.5%
2020. M11 12.0% 6.5% 7.9%
2020. M12 8.1% 7.0% 9.4%
2021. M1 8.2% 4.8% 9.1%
2021. M2 8.0% 6.8% 7.9%
2021. M3 7.7% 8.1% 8.9%
2021. M4 7.4% 6.6% 8.5%
2021. M5 7.7% 8.0% 8.3%
2021. M6 7.0% 8.4% 8.0%

KR B &IERA AT

1.2, Z & EW A8 &I URIZ

PIER: EHAEMERARE. REFEMFEEHE, EFFPINFLEATH
RAME R AR W3 R ik, RRMART R T 248 RiE, {97005 3R &
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SINOLINK SECURITIES /]\%F&%%g£i—§_7@§]\*ﬁ'*a%

MABERINEARE, BAVAAZ 25N F5@ AHME LD, oA
&3 7+ o

2020 FiEEHME AP ELI, DAPRI “KETE A d 4747
B “H oML R, ZATRKGRG “AB L APV, ik FRIEFEGTES
RibA B 5 —7 @ 2021 FA0ox 3] B4 ik BOLY 2 ik OKBEBE #51, 4
‘BB LAY ERNES, FREE. REAAMETH TE T, IEF
AN Ak G- 42 2021 S 09 e BB

BAXBER: RBRIBESE, KPP AT EHTEMNEERN LT, LA DR
Libresse & #1L.0K .

2. BHRFELERERIER

BARRE: SEKPRT, 6H%Lwﬁﬂwﬁﬁ@zox%ﬁ6ﬂm
He9%eh, 6 A ZARBEKE LRI 60.35 10T, Flk-7%, fatai 2019
fﬂ‘—ﬂ}i}]%/\i‘”ﬁ 21.26%. » kA, #&%}%*ﬁc#}%%ﬁ FTHEA=Z KBE G A+
R#+ER) 6 A2 AR FRWHITE, 2 LFFR2AMRAEK,

B % 18: FTELR#AKAKZH (1CT) B % 19: F2 4P ALK R BT %
140 80% . T HAEAERHEREILER (%)
120

60% [
100

40%
80

20%
60

0%

40 20 WZOl 12 2020/06 2020/12 2021/06
-20%

20
-40%
0
2018/6 2018/12 2019/6 2019/12 2020/6 2020/12 2021/6 -60% *“
kiR B AIERAT AT KRR BEEIERF AL (2021 SR HLERIFEH 2019 F49 £ 438 %)

B & 20: S KRBELEDEE S KK IR

1% 2R, o % BB o % !
[ tb 38 5z o % Z oa i AA suif AB | S=K% AC | S25% AD 2R
2020. M1 -51.1% -18.9% -36.4% 7.0% 24.2% -38.9%
2020. M2 -7.9% 11.9% -50.4% -6.1% -19.5% -39.1%
2020. M3 36.7% 3.4% 24.2% 47.5% 30.5% -29.0%
2020. M4 74.9% 223.2% 21.7% 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 | 14% 35.0% 189% | 3L6% 781% | 439%
2020. M8 | 791% | 44.0% 16% 700% | 1657% | 60.8%
2020. M9 | 1952% | 187% | -142% | 5L5% | 1909% | 835%
2020.M10 | 1618% | 1150% | -60% | 80.0% | 1082006 | 59.7% |
2020.M11 | -345% | 418% | -339% | 224% | 1352% | 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%

-10 -
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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. M5 63.6% -47.1% -1.7% -2.2% -10.9% -21.0%
2021. M6 25.7% 43.6% -42.7% 7.2% 7.8% -7.5%
2021. M17M6 16.5% 27.6% -0.3% 29.3% 23.6% 9.7%

FR: A KR 5 P e

618 RMMEREFZEELAZY, THERBEKRRALELE =, ¥
&&éﬁiﬁ204%iﬁ$%”,W%%%ﬁ%%;,M‘2%12%m iR
TR TRETZHART AR EZRIAZIR, ﬁZ%JLLEk@%%mM
HEALHEL % =, EARE 1.88 e, H¥E{EHHAE 3000 T, FIK#%
{Z45IE 8 3,

B £ 21: FETREZIXI 618 HEAKLT— K

2021 . 2021 A& X ER 2021 M B 2020 A& ¥
Py By A A S (5 ) 2020 SFHEL HES B () ()

1 NS 20413 2 +1 5894. 4 3992. 1
2 K AR 18846 5 +3 3981.1 1947. 2
3 MERE 11962 8 +5 1467.9 5847. 8
4 . 6356 6 +2 4937.1 4122.8

R BT AWK, B EIERH A 2

FE: FLRAIEREE, Fao-mELY, AHE 6 AR 12.55 121,
FlHb3g K 26.6%. HRIBEHIEFE, ZW611 6 A3k A, L+#%ﬁﬁxm%
MR, ¥aE A :ﬁ:\ﬁz%ﬁxﬂé B JEARIE R AR LR R T ol E 4 F
B, HSERHEZHER, T HYHE IR

B & 22: REDEZZLME S KR IR TR

G W &P 1% KB Su it £ F
[ bk 38 1% % AE | SRR AF | Ser% AG | SR i% AH | % Al | % AJ &M
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. M5 0.9% 293.2% 4.5% -9.0% 130.9% -28.9% -20.6%
2021. M6 83.4% 307.8% -5.9% 45.3% -23.9% 75.9% 26.2%

-11 -
HAE RIE — WAEA 5 9



] & JiE 75

SINOLINK SECURITIES

NP &R JER L H RS ATiRE

2021.M17°M6 | 1793% | 3281% | 420% | 594% | 208% | 391% | 387% |
KRR B EIERF R EE

618 E W ZREMH, RILHRARRRETFRTLEE ) R, ST R
WHL F—, SR 243 10, AMSRHDIE: RDAIMHL B, K
TR 8286 7 L. WICHARFELEN 618 AR D EATTABE, ERIH
5243 77 ., M HHEL F oo

B#23: ABEZMXH618 XHELH—H

0' ? 7 0 % 0190 ; 4 0 020
1 BN - 24327 2 +1 3315.9 2145.7
2 47T )L 17991 6 +4 1601. 3 8914. 4
3 Fii 12483 1 -2 3834.5 2903. 8
4 k5 8286 3 -1 4709. 3 4022. 1
5 A 7048 10 +5 1735. 6 981.2
6 ¥abs 5243 ABA 10 - 5208.5 -

7 A%k 4444 A #3710 - 6586. 3 -

8 33 4253 7 -1 659. 2 245.3
9 T ek 3754 9 - 2509. 3 1830.9
10 AR AL 2873 A AT 11 - 1947.0 -

R BT R, B &R A

2.2, LT NG R E H ARG B AEIRIZ

BRERE: RELMERREAAIR, FHMEF SILAH N TH. RIFELE
HH, MERMEE HHEME 6 A AR G AFMEH, EFF LR
ZFHLA. AEXAEE, 6 AMEKHELLRH LHLE LA AR
t, T2 F 618 ¥R AKZK T ST, ARG TE, FHMEE R
RAGA D E, BAVAAMRE HEMEG R LB H SBET, 3IAKT
AT RHERE,

BE24: MRELERBEELREDT B#%25: MELLEZENBEF)H

3 S AN E A L WMAEKE B EFH Lk = 8000- 4000-8000 0-4000
100% r 100% r
80% : 80% !
60% : 60% :
40% - 40% -
0% . : L 0% - : : : : :

2020/12 2021/02 2021/04 2021/06 2021/1 202172 2021/3 2021/4 2021/5 2021/6

kR B EIERA AT ERE kB B EERA AT EE

B AARBEEIHAHHE, FRMBF SLRA RBUAREEF,
FRLERRE FTAAME LFF R AL Taals, RIERAET, L7,
6 ARMERE BRRH &Ib b, TRRERLLEH X3 ARHEE A,

-12 -
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SINOLINK SECURITIES /]\%}:&%Eé%—l‘——?;@h\*ﬁ‘ﬂi%

e O LRI E SR ES, “ZEL RIREATRFRK TR HA
2R, 244 6 A 4000 A LEF 2357 se R A b LB 2 F A KR A
SBMRERBEHAE, RENELATHER, BIZMABY Ko BE,
HATTEAR G EA R A B K, BV IR EZENRSOEESN. AE S L,
TBF SR ALK 2B E

B#%26: ZHEMHLE LR EEPRE BE 27: ZHEME F B ENBE TN
L AR B N WMAEKYE B4FE LG m 8000- 4000-8000 0-4000
100% r 100%
80% 80%
60% 60% [
40% | 40%
||I||l
0% 1 1 1 0% 1 1 1
2020/12 2021/02 2021/04 2021/06 2020/12 2021/2 2021/4 2021/6
KR B AIERAT TR KR B AR AT 50 P IR

g 3

KBEIEERNAY: BFETHERINKEE, AXNRBRASEDE, 7
it 7-8 A REMAK SR, [BhiskEF 3Q kZz, F I BIHEAA
AR, K3 8] B GE BKM B A, BAE 4-5 Aoy K B sm&, HFH
T8 ZARIE 10%, KAVINA LKA RN A HEN R FE ML, 2021 5 EF
FRALSFFFHEOFENTEHREZARZE— TV K, B DA LT IR,
EMEFCHBERDRMGK AP IRNFRE., EEFR, TERN AP T
W, #LRE BRI, REMARREYE, Bt HekF LA
R I A B4 22,

PREF:, REEESEENESRK, BROBDKERBAFELE

REYKAEMBAER K, LHEERIF, N&LREEMATRKI,
psb ik dedl | RAb R A TR, REAKEAREH FHAUEEHLX,
BMABHRNEAT, P IR AHE ELEFEANEATHE, L5 HKE,
N BT I B B kAR AR E o B, M 2Q RMNZBF E, FHAZHE
A B PR,

EFRFHE+KB” NOGRGHR, AFAPITARPE-RKBXR ., 87
NI AR RHR 40 FHok TR, B2k ERTHIeKGE S, PIK
oK AAFTL NG, DAN, MEPFANAF LRXCRHHE KA, 2021
SR )L S OKBEBE £ 7, M s £ R 38) b K6y s K477
# ey = 1,

Bz LS, BEGAEIES, 2021 1 A5 0, F4
BiAwM WL E, G E4EH 1.8-3.6 12T, FitE WA 571-1142 H %, 4
A T REACE R R SRR THAE R, RE 202155 A 7 B, Rit@uiEs
$ 24t 1074.36 7 i, MR EALH 2.701et, AAZREKTR], FIFAR
B AR R ARG BB DNA T BAF R IEY B R AT 8 F 1R IR
RIGEBEGEFES, FHEERIANZENNREREHRT, BREED,

BB KNI 2021-2023 5 EPS 4744 0.9, 1.1 # 1.4 T, HBaTfah
st PE AR 26.7/21.8/17.2X, # EF|NRAGZETEHES . RAH R
MEE % N AeF Wb K ¥ 42, BATIRN ST R ER AR T, B “ENT P
%,
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SINOLINK SECURITIES

NP &R JER L H RS ATiRE

B & 28: 17T FUAR PN 8RB R Z FHRLEEL B & 29: FMER /> F IAEIF

40%

[ —— iR W ER o 3% B IR ﬁim
30% ) BAK
18 31% FACIN
20% ‘ Lotion
10%
0 / 3% 6} Face
1 ’) 7|')%
0% PSR
2013 2014 201 017 2018 2019 2020 ‘ APFH
-10% gﬁ; =
ol Pl
20% - Aug
-30% - EE4h B4mh

KRB A NE BEIERT A

R NEE R, BEIERA AT

%X EHFR: FR&E B RAEOKE

PP W F P Fak b L RBTR A, AkRMESHKIE 2021 FEAES. N
% BT Rms hibiRA, AB BB AEIK, KD EAERK SR,
wﬁfr/\a Hajti A AL 6 NAYREEE, EéTiéJﬂwM&E]ﬁM'\&t%a‘m

ARG BT o, kP kS A 2021 SFAREF G 69 B A AR

AT R K YK R, ﬁz/\%%tr’%i%&ﬁ@fix?éé)\/\%%a%iﬁli'Ps’uﬁﬁ%
Libresse #y ik 3g K, #t—FHALLEEAI LS., 2020 FhM LA Pk 4P
H AT 70%% K, 1Q2021 #ikAid 100%, KAVFIEF, Ak 2-3 FAa LA
Pk 5 PR 50%89385%, BB &R A R 2 S iR R i 69 T B,
HE#H—F Ko

R, LHRIAERAROGBEORKE: £ EEEA, 2020 F GT. KA,
B A Fol AN B Al A 27%. 24%. 13%A= 36%), 5t 3gik 5 A A -
10.5%. -1.4%. -11%#f= 27.5%, N3 LHZFANRKE, RBREH & CH-F
&, Bk 020 $HALHE X, AR ANLRETL2B A4 L 0T6
TR R AT

ﬁ’ﬁ‘%i)‘(: &AM+ 2021, 2022, 2023 4 EPS % 1.88, 2.15, 245 1, ¥%
AR AT 2 PE 49414 12.3X. 10.7X. 9.4X, £ T/ 5] K3l AR AHEE E
WA KR B FARR AN Sl R FRE, %8 “EN R

Py E: B4R ODM AHE, #EE P +i680 R B A HRI;

EEP+IERE, RKBEFW. N)EF2 *ﬁfﬁﬁ?{,é—, PSR -
TTFHM BRI Er ORK, FTHAZREL BT, TANE PSRN,
T ler @, T E=Fn8#HmEs }iﬂ;@rﬂ}&i@ﬁi 90%, AR=FAZH
BFmyREFHE KA,

TEEL: BREERA R+RAT E+EBINEAY, RKBEFW . L7
3, NS R IRSIEHR AR R, KA FRAMR DB S AR E P
FEMRE ML, BT EH K%, N SWA R EEFH T ERR KRG Ad7 X K89
ATBER RmBRE, SR THE P A, zﬁr%iflﬁéum, KE 3 FEFART
%234z, Lo 2 FRECTBRES, RALTHTRATIFN S KB F

%
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SINOLINK SECURITIES

NP &R JER L H RS ATiRE

A& 30: 2016-2020 E£H P EF MR AR

: 2016-2020 £ K42 470 R %

mm E AN (L4, L)

a4 A (A8, L)

— B dyoy (H#, %) 3 &% Flyoy (B4, %)
7 r 1 250%
90.5% - 0 0 6.02
30 0 25 01 100% 6 | 202.4%
25 176.2% 1 200%
-4 80% 5 |
63.7%
20 4 - 1 150%
1 60%
15 3 .
- 40% 1 100%
10 7.61 2 L
465 .
5 20% i 0.67 50%
LT 02
0 . 0% o L - 0%
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
kiR B BEIERHT AT kiR NEnE. BEIERF AT

B & 32: EUIPETHYEPEITLHAE

s A BT A RS

THTAERNS  AAREAS wlRMAMHIANSALRES ikl
L
Eleser
20 % BEABA be babycare
# i —
# Care Dally O 2.30
; ; LA ; ipﬁﬁ% ) o3
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