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BRA&TAAA 2021 F 7 AALSHEFREELH (TRaML 4K”) .
2021 4 7 A REAREH A 349251270, FlHIEK 8.5% (=R i#4E £/ Fl b
WK 6.4%), 2019 F7 A¥EK 72%, AFFHHiEh 3.6%; stib, 7 AR
PAERAZEGA 12425 1270, FlHIEK 8.5%. MR A, 7 AWM T B REH
30379 127U ( Bl bb+8.4% ); % AHiH 3% e B & 1 4547 12T (Bl Hb+8.8% ), #/4hF,
ZMIHE R A AT G R A R0, T AARR R38R T L, BRse s @meof &£
Fol I BEF BRIFR S TR, BRENEZE ZLhk SRk 2ok Tk,

o kA, LALERFRGHK, TAHEERE TR

WA B &£ F @, 2021 % 6 A CPI Flt+1.0% (L +A&&mE CPI 4-3.7%, &%
HUMAETERR). 7T AREHE > SEE: SRHFBEP, 4. W5, 2
MRS, B 7 A4KE S b 51420.8%/4+15.1%/4+11.3%/+13.1%, 3k IRk
6 A 5% T M4 8.3pct/3.1pct/4.3pct/0.9pct, 2R AR RIRIFE B 938 1% 5 BT,
2021 4 1-7 A BIREIE A, bR . BB SR 6 M- 338k 0 7] 15 5] +11.3%
Fa+13.2%. mAETEREFREF, PN AL. 2HERE. RAWE, REH
Tg . Abtedt 7 A AEE SR Pb - 51+14.8%/+14.3%/48.2%/+7.5%/+2.8%, 351k IRtk
6 A 4% T 11.1pct/11.7pct/0.7pct/5.3pct/10.7pet; AZ @R ESAt 7 A 45 4R
P 71-1.8%/+0.1%, 3§k IRtk 6 A 405 F & 6.3pct/15.8pct. AR SIH %7 @,
T A BN 37511250 (R be+14.3% ), 3Rk 6 A (38ik H+20.2%) A B
E%, 2R L5 7 AT & AHRE B IR REME R A 0 H R R A
R, JERBATREN TR .
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2021 F1-7 A, 2B M EREH 71108 12T (+21.9% ), H+ ZHH&HM ERE
58130 12T, RIHIEK 17.6%, SAREH 23.6%; KAMHA T AL £
o0 M _ERE SR gk H+4.4%, LSARILEH 22.5%, £L2H 6 A BH KT
HEE, X LREWRAEE. MAEZHA RN EREHR Y, ok, FEFA
KR sanidgK 23.7%. 21.6%F 15.8%.
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FRXEFRTY (TRABHETY) it (AFAREE), £454E
HERBEA; (3) KT HRBST AR, RELRTREFRINETLIREMRLE,
TEMEF R KA, TR KE. ARL.
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R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& 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.
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ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
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
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