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BIDER ) RRIEE

S5 SO0CHOW SECURITIES

1. AMP: 20217 B MPRIEITIRIRSIRABRE | 20215F6 BBAX(ERE | 2021F7 B MPARZHS mAEIBERIIBUTE (BFIETX) .
|ihsmE , 202157 BEMN/BMRREEREL-18% , 2021F1-7 B RitFEKTIE13.0% , 202151-78R2019%1-7 B E&AELL
2YCAGRA4.2%, WD MEKE  RBRBRUEBELR, DRERE  2021F7HER. HARSEERK , BX. OHEHELTERS
. BEMBE , PEM. #HEDEMDIZAREBAMRIEN "EIEMN" 0T, DREE  KEETERSE , IPEF=E. R
HEZFER AR RN SR A |, TIEMBR, LibressefpEURTBAR. RAAREFIENHE , BEA(EF2021F7BXERNRES , A%
. BIRR. BT, BRANDEELE. Z2ILRERH , KERERE  mESinEsEs: , i85, babycare, EEEIUEKFNR.

2. P SEHTREXREETIDEME , K20215F1-7AMSIE. 202157 BRARREERREN +0.1% , 2021F1-75RiHHE
HREEL+15.4%, WW&RFE , 2021F7 BiHEFREL+3.6% , 2021F1-7TB RitREtL+8.4%, MO MAEEKE |, W AKR2021F7 BHESE
EUIEERAR | 1K17.1%. AehERE , MR, ZH(12021F7 BHEEFIGIKEN  FEDBiEK4A1.2%. 22.8%, FREFAE , 20215
7BiEEEEL-10.8% , 20215F1-7B RitELL+37.3%. D &EREERE | ElfiIRERLM , FESHTIRAIE , 2021F78=k]]
. BEA. xR, Mt EREEFRLSE1+9.3%. +242.9%, -28.5%. -8.3%. +20.7%.

3. XR&#Ehn : XAEZEHRSESZWNARETE  fRrMERELEEN. XEHHE  SHEEREFSERIFATEARHEE
BVERT B |, 202157 B ERMEERRILL T#20.8% |, 150202157 BHEHRIL-16.1% , B)620215F7 BEEHRELL-26.7%. #
InBE , 202157 BT IHETE6 18{RIE T SR FIAIBR AR | BT 202157 BHERRL-2.8% , #EL-5.3% , B85
15, BR20215F7 BHEFRL D BIIEIN42.0%, 23.8%.

RERIBIY - IFEEE N ETERERBREN [BXNA] . REEXRSEEFRTEERTIASSRHERENT , BRI HIE , 2
WORE - IREHEE (BRRE] . (BiR]] [ #@EKE (BEER] . (BEE]  EHEEs (Fmeik] . [BRxRE] | 8KFE
(ZFEL] . [EHxE] . [&EEHE] | (KEE] . SERRKEIEIF BRI TRANS |, #5F [(FINER] . (4855E6F] .
PSR « ICRREFRN SRR | =R TR EERNATHE | HEREERENRIENHEE ;| ZIEFRERATE | #iR5IHRY
R,



SSSSSSSSSSSSSSSSS
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LIMPITI KRS

MR ETIRIRRE AP E

DEREERE |, WEBEFEE20215F7
BERM/EMEES R TE
18.0% , 20215 1-7B EitFELL
TiE13.0% , 2021F1-78
20195 1- 7B EHABLEMEE S
1BIR94.2% ; BEM/FAGFTER
2021 F7HEEMBE L B
21.2% , 2021F1-78EitE
Ti848% , 2021 1- 78 &
2019%F1-7H EEAELL R EE S
1R 9 24.0% ; 2L R ¥E
2021 F7RHETRKEK
0.9% , 20215 1-7 B ALK
3.1% , 202151-7B[E20194
1-7 B EEAHELLREESIEEN
10.5% ; Bk ANER¥EFIE202157
BRI TFE14.1% , 202141-7
BRELTE15.1% , 202141-7
BE201951-7 B RERtEEL R
SRIEBIEN2.7%,

HUESR | YBEURE , IRRESHAT

, 2021F6 BHAKRE , 2021F7 B MPARZH S mEIBEIIB/UWE (F
Hep , grp/iEm. IEEI'IJ/ﬂ\L}F'iE FX A\ FRiEFIE 2202147 BiHEERLL Fig18.0%. 21.2%, 14.1%.

S S S S —

HKMMPXRIEETRLLIEE

BEIEH K ) .

H{NAREN  BAEM/FARMPE RERYE PR\ BR#EFIE
2020M6 33.8% 67.9% 34.8% 18.5%
2020M7 13.6% 66.9% 10.7% 44.4%
2020M8 7.4% 22.4% 6.6% 20.8%
2020M9 20.2% 19.0% 15.2% 20.5%
2020M10 28.3% 31.9% 29.4% 17.0%
2020M11 14.1% 12.9% 23.2% 22.6%
2020M12 B -114% 5.5% 8.7% 21.0%
2021M1 | 29.8% 50.4% 52.8% 6.2%
2021M2 B 375% B 304% [l -41.1% 34.0%
2021M3 B -144% B -101% | 59% I -295%
2021M4 B 205% B -115% B -11.0% L 42%
2021M5 BB 204% BB -197% 03% B -151%
2021M6 -5.7% . 134% 58% B -115%
2021M7 -18.0% -21.2% 09% B -141%
2021M1-7 -13.0% -4.8% 31% B -151%
2020M1-7 L 24.9% 61.4% 18.5% B 63%
M1-7 2YCAGR 4.2% L 24.0% 10.5% 2.7%




1.24xM1/iM : &R, YA FRIFIEEK |, (PFRLLIRA DY =hES

S5 SO0CHOW SECURITIES

2021E1-7BE/iBhmIEEETALL

20217 ARERIFIEPE | mRSIRCIEHBITELL,

202147 BHEM /AR RAKFTEF SR -18% | 200 20 18% _31% u
IRLL-48.1%, MO RERE , (EHBEMEK, BEKG 54% ) B
~ N=)
SRLT RS | 202157 BIpEIRIELS B TIE3 1pp 4% e
—— . =)
. 3.8pp , FREGHMERT. BEE-17pp ; TIRBHASD % o
N S \ ES 17CHY
SAME. FOLE. MR/, M .
=
AMEFFEFHESE |, 202157 B &R BI_EF2.1pp 53.4% g B
0.8pp. 1l.6pp. 2.0pp , #tLHI+1.5pp. +1.3pp 51.4% = (T
-1.2pp. -0.2pp. Hith
202056 B-20217 B4R/iEMME D mHEM AL 20217 B4R /iEhmSSEET GEL
MR BEE ED EE Tffﬁm/ R ifgm fﬁ*’@* S
2 A [0)
2020M6 56.8%| 24.6%| 4.6%| 21%| 51%| 18% 08%| 15%| 1.8% 3.7% 1'3%3[8/’ L ity
2020M7 56.2% 24.1% 4.8% 2.9% 3.4% 3.0% 1.1% 1.7% 1.7% 2.2% BT
2020M8 56.8% 22.5% 5.5% 2.7% 5.4% 1.7% 1.0% 1.5% 1.5% 5.0% B -
2020M9 59.1% 21.7% 5.1% 3.1% 4.2% 1.7% 0.8% 1.2% 1.7% B
2020M10 58.6% 22.8% 5.1% 2.9% 4.0% 1.8% 0.9% 1.2% 1.5% 3.7% S
2020M11 53.7% 24.3% 5.0% 2.4% 7.6% 1.8% 0.5% 1.2% 2.1% -
2020M12 51.8%| 21.1% 7.2% 3.2% 7.2% 2.1% 0.8% 1.2% 2.4% 6.9% m RS /RE
2021M1 52.9% 20.3% 9.2% 2.8% 5.0% 1.9% 1.2% 1.5% 1.9% ’ ey
2021M2 53.6% 19.9% 6.5% 4.2% 57% 3.2% 1.3% 1.3% 2.1% 53.1% B4R
2021M3 54.2% 22.1% 5.3% 3.7% 5.5% 1.8% 0.6% 1.3% 2.9% [ Nl
2021M4 52.7% 21.3% 5.9% 5.0% 4.7% 2.9% 0.5% 1.2% 2.9%
2021M5 54.5% 22.3% 6.0% 3.3% 4.9% 2.0% 0.6% 1.2% 2.7% m {RIELED
2021M6 53.1% 22.0% 5.4% 2.4% 6.2% 1.8% 0.4% 1.1% 3.9% 20.3% Hith
2021M7 53.1%| 20.3% 6.9% 3.7% 5.0% 2.2% 0.8% 1.5% 3.7% 270
2021M1-7 53.4% 21.4% 6.4% 3.4% 5.4% 2.2% 0.7% 1.3% 3.0%

HEKIR | BEUE | RRIEBSTRAT 0 - RO EERSL



1.248m/32 - HAIRISTEIRC , (VERRILLIER ) o S

S5 SO0CHOW SECURITIES

Samh#kRE  2021F7HiER. HAFRISIERK | 5K, (BEIEELETBRS. 2021F1-7TR4E. EFF
L BERL. CEENTYK RIS ERFELL S RI+0.1%. +6.7%. -27.3%. -12.9% ; THH D5 /920.8% (
BEtb+2.7pp ) . 11.8% (EEtL+2.2pp ) . 9.0% ([ELL-1.8pp ) . 9.5% ( ELLIFF )

K/ EMEZmHEMRLLIEE

2021M7 2021M1-7 B M1-7 2YCAGR

[o) _

60% 44%
35%

(o) L 0,

40% 32% S50,
0 16%
20% 11% 0%. 2% 7% . o 4%
0% - - — [ .
o L -5% 70
20% -16% -10% 7% -13% 18cy13/)
-40% - -319%27% -34%
Vinda tempo “E5X (Btempo) AR BX ICVEED KE2IEE
H{rh/BHEERIEHETMDENIER
80% -
60% - =5,
a0% | — s oosw e (LEED
12.7% 8.3% 10.8% 70 .
- 11.8% ER

20% L 12.0% 9.6% -0 70

b B 4EAERR

18.3% 18.1% 20.8%
0%
2021M6 2021M7 2020M1-7 2021M1-7

HERIR - B8R | RRUESTRAT , iE - OB O AEERAE



1.3B4M : LERmESRPERFEHRH , £130MK. LibresselffRABE r) gEpifFsx

S5 SO0CHOW SECURITIES

20215 1-78BAEM/FA PR REEE S G

B, #HBEBEMBEE6 BREAIERIEN "B

7.0% 0.3%
3.2% - e Nyyrape PO
oo m D&M W 2. 2021578 , PANHEESEDED
y g kY N
8.9% DD 60.8% ( ¥RtL-8.6pp , [EtL+3.7pp ) , B LTS
FARLER
v, S8 5tb811.8% ( TREL-2.5pp , ELL+5.6pp ) , M
12.2% m PR FARLSER. FAMMRFREBEEMSLVIRAAE | ittt
o FARE —
65.6% FAALRF: BEFHS.2pp. 3.8pp , EELSEHEFH2.6pp. 1.5pp.
m Hft
20217 BAEM/FA PG EEHET AL 2020£E58-20217 B BPAEM/FAMPIBM S mSStHE S G EL
P& FERIDAM  FARNER P PAERE FAMRFE
2020M5 73.7% 7.9% 6.9% 6.1% 3.0% 2.4%
799, 0.7% 2020M6 63.0% 8.7% 6.1% 1.9% 3.1% 4.0%
349 ° 2020M7 57.1% 6.2% 8.6% 2.4% 2.7% 6.4%
43(} ° m 4 2020M8 56.5% 7.6% 8.4% 2.4% 3.0% 57%
57 - 2020M9 68.9% 10.0% 9.6% 2.3% 3.3% 5.8%
PR B 2020M10 69.7% 10.3% 10.8% 2.3% 2.7% 4.2%
N 2020M11 73.5% 13.1% 5.5% 17% 3.4% 2.8%
11.2% FASkiER 2020M12 67.5% 10.9% 9.1% 2.6% 3.2% 6.7%
m i 2021M1 62.7% 10.7% 8.5% 2.6% 2.4% 13.1%
2021M2 57.8% 11.3% 10.5% 2.8% 3.0% 13.7%
B PARE 2021M3 70.4% 11.5% 8.4% 2.6% 3.3% 3.7%
% 2021M4 63.7% 11.9% 12.4% 3.2% 2.7% 6.1%
11.8% FARL R 2021M5 64.2% 10.8% 10.7% 3.4% 3.2% 7.6%
it 2021M6 69.4% 14.3% 6.0% 2.3% 3.6% 41%
m Hf 2021M7 60.8% 11.8% 11.2% 43% 3.4% 7.9%
2021M1-7 65.6% 12.2% 8.9% 2.9% 3.2% 7.0%

FIEKIR | B8R | RERIBSHRA



1.3B4M : LERmESRPERFEHRH , £130MK. LibresselffRABE r) gEpifFsx

S5 SO0CHOW SECURITIES

PEE. FMEZHEEARIIINENZINERAX , AmhEP2BEMC,. Libresse@fRASHBEREF. PFE. &
M. DIEZEEARIIIRINE IR A , 202157 BHEMDEEAL S 5IRE13.0pp. 3.4pp. 1.0ppZE14.0%
. 4.8%. 13.6% ; $ESHEFRLIEK3.4pp. 1.7pp. 3.6pp. Bz, abc. Libresse20214E7 BHEIREY
2 altER2.3pp. 0.9pp. 1.6pp , ELLDAIERS. 7pp. 1.5pp. 1.2pp. LETERELH FIEEIELE , 20215
7RHEMELIEIK19.5%, BAKE | SLEPmhEIBIKRTFITWEAR |, 202157 B17 L CROFIELIEFH18.9ppZE
60.5%.

PAMmXEEERHETRILLSE

200% [ 2021M7 2021M1-7 mM1-7 2YCAGR 169%
150%
100% - . 79%
% 41% o, 46%62% o, 47% . . 51% 49%

50% 7%13%34/ 29, 16% aa% 23% 29% 19% 28% 28% I 24%
0% m . — [ ] . I
-50% - 189 ~11% -11% -2% _27%_14%

DAE PEF=E Eia RAE tE=E abc EX il B libresse

PAEMmXEERFHERHDHER

80%

] libresse (#5X )
60% - I EEHSA (BI)
_ — L m 2R (R ET )
40% 10.2% | 48% | SIS abc (83¢
o © /0 0, 2R7N
0% 12.5% _45% | 11.3% m bR (fE%)
20% - 14.0% 14.5% 17.6% ™ R (E )
0 Ein(E(EF) )
oo 14.6% 13.6% 12.1% 14.9% e (it )
(o)
2021M6 2021M7 2020M1-7 2021M1-7 WIE (JURf=)

HERR | BEUE | RRIESWRAT T RO SHERSE



LARSAKENE : A1, RRE. 5. SAABTRLER r) ST

S5 SO0CHOW SECURITIES

BEXREE2021F7BARENRSS , vE. BRE. 7. SXAGEREGREA. 2021578k AKLEE
FGAERIEEMFEL-15.1% , LEHBREPNER/RERFTLIEER, ENCIBES | R, T/RE
. T, BRAGESERA , Bt liEF14pp. 14pp. 0.7pp. 0.7ppE16.3%. 7.7%. 1.5%.
6.9%.

FEASREEIFIE + E R iH S En &

BEAE  FAAA Bdr.p/8AXA BELME Btena/iT [ comfrey/EiEH:
60% -

50% 2.2%
1.9%
17% g
40% |- 1.5% 3
(o)
30% Sd% 6,09 7.1%
(o) . (o)
6.2% . 275
20% 8.4% 8.0% e
10% 14.9% 18.1%
0% |
2020M7 2021M6 2021M7 2021M1-7

HEKIR | BEUE | RRIEBSTRAT 0 - RO EERSL
10



1.522) LBk : RIPFAERLLIRF | 3. babycare, EE=IUEKHIIR

)RS

S5 SO0CHOW SECURITIES

%

2021 1-7 B2 LEREH B mSHETALL

43.1%

202157 B ) LRERA S e HE T GLEL

8.5%

15.7%

38.7%

iR

TBEE

22 ) LERERRISIERLE |, 2021567 BARHESFIZ

0.4%

, EEETFE10.3pp.

i ££0.9% , 2021F1-78 RitEiEK3.1% , 202141 -
. 7BF2019%1-7BREEBEH2YCAGRH10.5%, Mif
479% "EEA ‘ TRE  mESIRCEEEE, RE/ RS, ARk
e 2021457 B4 EIRIEIRF6.7pp. 3.6ppE15.7%.
Z:”’ﬂ 38.7% , TESRER#E20214E7 B4 HEL 7945.0%

2020£F5H-20215F7 B22) LA D faSE B BGEL

YRERYE EAVERVE 3 TERYE/FRE  HRERK SR ERYE
0-2% 0.3 0-1% 2020M5 544% 35.9% 9.1% 0.5% 01%
2020M6 52.0% 40.9% 6.6% 0.4% 0.1%
p— 2020M7 55.3% 35.1% 9.0% 0.4% 0.2%
2020M8 51.8% 38.7% 9.0% 0.3% 0.1%
RIRIHE 2020M9 51.5% 40.0% 8.0% 0.3% 0.1%
45.0% 755/ Rl 2020M10 52.4% 40.3% 6.8% 0.4% 0.1%
e 2020M11 48.8% 43.0% 7.6% 0.5% 0.1%
2020M12 52.9% 40.9% 5.4% 0.6% 0.1%
W AP ARYE 2021M1 53.1% 41.0% 5.1% 0.6% 0.1%
o 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%
2021M7 45.0% 38.7% 15.7% 0.2% 0.3%
2021M1-7 47.9% 431% 8.5% 0.4% 0.1%

REIESHRAT | i - HERT DR AEERA

11



1.522) L% - RAHERERLLIRF | 1755, babycare, EEEIUEKIIR r)p2iFx

SES S00CHOW SECURITIES

P mhiERE  EBEMN. babycare(fEHTHIBK , (FSIBIKHE. EE=XN. babycare, #¥3520215F7H
HERELIERK125%. 74%. 22% , 178720201 8-2021F7 BHER19M B EEK. mieE. &B=FE2021
FIRAEEMAELLLTiB29%. 7%. BRELIPmTRRFITIER , 2021F78137ICR6[ELLIZH6.6pp
F46.4%, Hehbabycare, {#FaF. EE=EN. moony202157BHERELIENN4.3pp. 2.5pp. 1.7pp. 0.5pp
£10.2%. 143%. 3.1%. 4.7% , MPmEr. BEEHWELLTEL4pp. 0.9ppE3.3%. 10.9%,

2)LriEmR EERSHEBRLLIGE

130% r 2021M7 ®2021M1-7 mMI1-7 2YCAGR Lo
o 65% 74%
80% | 54% 53%
0% | 2 . 8% . 13% g9,
[ ]
20% |- o 7% 1%
70% L 2% -33%
huggies/{F2F pampers/£=EiE TE/4YTIET moony bc babycare BEEN
Z)LREmMETFERE EFERIHEENER
50% . 3.1% 2.6% =EEN
s 1.4% 0.7% ° qE=N
o m ? e
30% B moon
’ 47% 3% 6.0% 9% y
20% | 11.8% 10.9% 13.5% 12.2% L/ WET
* . (o]
| ampers/&BEiE
10% 1 8% 14.3% 15.8% pamPp /%
0% 270 B huggies/{F&F
2020M7 2021M7 2020M1-7 2021M1-7

HERIR - B8R | RRUESTRAT , iE - OB O AEERAE
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2.1RBKRE : SEM T AR IEETEEMNE () IREAE S

B KERSEE TR ELIgE matHEMALL
LYV KR RER R RER
2020M7 445%  43.9%| 465%| 754%| 24.6%
2020M8 589%|i 60.8%| 53.4%| 747%| 253%
e L 2020M9 87.7%| 835%| 101.0%| 74.0% 26.0%
202147 Btk S ey R
+ ﬁ_ﬂw””"% A 2020M10 84.7%| 59.7%| 195.3%| 70.5%| 29.5%
EHEIERYN , BEL+0.1%, 2020M11 28.9%| 16.2%| 59.8%| 63.8%| 36.2%
FREFLEREHIDW , W& 2020M12 52.8%| 42.9%| 79.6%| 682%| 31.8%
seeERmEby 13 6% | PREVISEERR 2021M1 178.4%| 114.2%| 738.7% 69.0% 31.0%
2021M2 116.8%|i 773%| 216.0%| 585%| 41.5%
[FIEE-10.8%. 2021M3 68.8%| 60.6%| 947%| 724%| 27.6%
20214F1-7THkKE , TR 2021M4 | -173%| -16.9%| -18.8%| 77.2% 22.8%
e 2021M5 | -214%| -21.6%| -20.6%| 77.6%| 22.4%
17_5@3%%@(}% t+1*5‘i% ' EEP’O/'E 2021M6 22%| -75%|i 262%| 643% 357%
FIEL+8.4% , FREMREIEL+37.3%. 2021M7 0.1% 36%| -10.8%| 781%| 21.9%
2021M1-7 15.4% 8.4%| 373%| 711%| 28.9%
2020M1-7 234%| 195%|i 37.4%| 757%| 243%
M1-7 2YCAGR | 19.4%| 13.8%| 37.4%

ERR | BEUE | RRIESHRA



2.2i0% : AN, Z%A7BHESIEKAN

L) IR S5

S5 SO0CHOW SECURITIES

iPEFR2021E7 BHEFHRLILIZESIER , BRI "€
S5 BUmAYE. PERER. MEPREERRA. A
DERRKE | 12V R2021F7BHEEHRE+7.8% , 1
K1/942.6% ( [ELL+1.7pp ) ; SEARDKR2021F7 BEEER
B +2.2% , 198918.7% ( [ELL-0.3pp ) ; WAL &R
WRAR2021F7 BEEER D EI-23.6%, +17.1% ,
& al/92.6% ( [EEE-0.9pp ) . 11.0% ([EEE+1.3pp)
2 RMEmLR20215F7HEEdRELD 5-6.3%. -
30.5% , 1pESEI/921.8% ([EEL-2.3pp ) . 0.9% ( ELL-

2020£F7H-202157 A& M3 mREETALL 202157 Biv &M mEE TR LLIEE

:\E

0.4pp) .
ShE  WADE  SADE BE0E  BHDR

2020M7 40.9% 3.5% 19.0% 9.7% 24.1% 1.3%
2020M8 42.4% 3.3% 17.3% 9.4% 24.9% 1.2%
2020M9 43.8% 3.3% 17.1% 9.2% 24.4% 1.1%
2020M10 42.7% 2.8% 17.4% 8.9% 26.0% 1.2%
2020M11 40.9% 2.6% 13.5% 6.9% 34.3% 1.0%
2020M12 41.4% 2.7% 16.2% 7.9% 29.4% 1.4%
2021M1 44 4% 4.5% 16.3% 9.8% 22.7% 0.9%
2021M2 42.2% 4.7% 17.2% 9.5% 24.1% 1.0%
2021M3 44.0% 3.1% 15.9% 9.8% 24.1% 0.8%
2021M4 41.3% 2.9% 14.1% 10.8% 27.0% 0.8%
2021M5 41.7% 2.7% 15.7% 10.9% 25.2% 0.8%
2021M6 41.7% 2.8% 13.3% 9.7% 27.0% 0.6%
2021M7 42.6% 2.6% 18.7% 11.0% 21.8% 0.9%
2021M1-7 42.5% 3.2% 15.7% 10.2% 24.7% 0.8%

T DIREDEM21F3 BN RS TEE
HEKIR | BEUE | RRIEBSTRAT 0 - RO EERSL

1.1%
1.9%
1.6%
3.8%
1.2%
1.7%

10.2%

30%

10%

-10%

-30%

-50%

0.8% 17%

24.7%

15.7% 3.2%

2021£F1- 7B &M S mISHET AL

m HEDR
WMALE
42.5%
m DR
m FEDR
BLE

B IEELA

17.1%

-23.6%
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2.2i0% : (FEEARNL. Z4(1202147 BiEEERISI<ENmN

L) IR S5

S5 SO0CHOW SECURITIES

WAL, Z#41202157BiHETISKTE ,
DEFRLLIRAEE. 2021F7 BMEAHER
L +41.2% , {0&i/95.4% ( REL+14pp ) ;
S (1202157 BEHEREL +22.8% |, D8
34% (REE+0.6pp ) ;| k. BRZEE. RK
ANiE202157 BEERRE 55 +6.0%. -10.2%

. -14.2% , &S EIF1.7% ( EEL+0.1pp ) .
1.3% ( FLL-0.2pp ) . 0.9% ( ELL-0.2pp ) .

DR EFERMHEIINE

PRESAL TREAE quanu/£R cheers/Z%t  kuka/BxRFKE
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%|f -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%] -427% 43.6%)| 257%
2021M7 41.2% -14.2% 6.0% 22.8%|| -10.2%

HERR | BEUE | RRIESWRAT T RO SHERSE

R EEmHE TN
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~ B AREEA L cheers/Z %5t quanu/£x%
B kuka/FIR=KE mREANE norhor
[ Yoy B SEREER

[ ]
27%
I
> 2.2%
— 5% 0.5%
9.5% 1.3%
I
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1.5% 5.3%

()
1.6% 3.4%
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2021M1-7
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23FE : ElnlliRERAMEN , FERSHEHRARIE [2) TR RAE &

S5 SO0CHOW SECURITIES

2021F1-7 BFREH S mRHEMALL

Mo mSEEHANIEE. FLRARBE2021F7 BHEE 2196 22%-04% S
RIEE-25.6% , {08/946.1% (REL-9.2pp ) | 2 202% MpRe
RER20215F7 B HERELL +26.2% , 0E1927.1% s
([EEL+8.0pp ) ; HMRARE2021E7 BiHERFL - = Bz
2.0% , 0 &7920.0% ( @LE+1.8pp ) ; fRHARE sg.50 R
2021457 B4 EREL-11.0% , HEi72.7% ( B 15.1% R
=)

2020£E7 H-202157 BRE M5 mREE ALL 202157 BFREMS mEEHRLLIEE

RS  ERMRARE  REAREY  ICIZRAREY  iRHRE

2020M7 55.3% 18.2% 19.1% 2.7% 30% 26.2%
2020M8 51.8% 19.1% 20.3% 3.2%
2020M9 59.6% 15.9% 20.3% 2.8% 20% |
2020M10 62.4% 12.8% 17.6% 5.9%
2020M11 67.8% 11.3% 16.1% 3.4% 10%
2020M12 63.1% 13.1% 18.0% 43%
2021M1 63.1% 13.3% 19.4% 2.5% 0% -
2021M2 76.4% 8.9% 12.2% 0.3% 1.4% 2.0% r
2021M3 54.8% 17.1% 16.9% 6.0% 23%  10% &
2021M4 55.8% 17.7% 20.6% 2.0% 2.3% -11.0%
2021M5 51.1% 19.5% 23.1% 2.2% 24% 0% T
2021M6 59.8% 13.1% 21.0% 2.1% 2.0% 0% L s e
o) fo) o) [¢) [¢) -070

HERR | BEUE  RRIESHRAT T RS OEHEERSAL



23FE : ElnlliRERAMEN , FERSHEHRARIE [2) TR RAE &

S5 SO0CHOW SECURITIES

PRE 2 mh i E S 3

BER]  FEE FExX =2t sRR =

FREFEERIE2021FE7BRTMELLIEAPE , &
A. FRMOTISERINGIN., 202178887 45%
a. REHEERE S BIIER242.9%, 20.7% ,

EiSRIN58% (FEt+43pp ). 57% (AL | »

+1.5pp ) ; Elml]. #H=2021F7BEERHELL 35% |

DRER9.3%. 14% , ¥ BI811.1% ( FEEE 6.6%
+2.1pp ) . 41% (REEE+0.5pp ) ; EAZZKIE. 30% |
420217 B EHB LS 5 -28.5%. - o 41%

83% , DEISBINLA% (E-04pp) . 10% | =

( ﬁtt*%qz) ; 20% L < s 5.0% 1.4%
FREERHETEE 4.4%

Elfi] PHE e Sttt =a = 15%
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% 10%
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% 5%
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% -28.8% 4.5% -9.0%
2021M6 83.4% 307.8% -23.8% 75.9% -5.9% 45.4% 0%
2021M7 9.3% 242.9% -28.5% -8.3% 20.7% 1.4% 2020M7 2021M6 2021M7 2021M1-7

HERR | BEUE | RRIESWRAT T RO SHERSE
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3.1X R : REHIRSEHATMAREF TR , mMIfEEE11ERED QY A ES

S5 SO0CHOW SECURITIES

SHEEREZEEENERATXREAREETHBFRTE,
2021F7ANERAHEMFEL TF%20.8% , Mo mEKXE
, BEFSIAmM20215F7 BHEMRLL TF40.8% , HEA
9.6% ([EILL-3.3pp ) , BEIR. FKKAMMER/EH1/
BiER2021F7RHERMRE LD 5 TPE26.3%. 6.3%.
8.6% , &I AI/916.2% (ELL-1.2pp ) . 16.0% ( [ELL
+2.4pp ). 12.5% (EEL+1.7pp) .

2021 1-7AXEmREET AL

33.0%

1.4%

8.3%

20.1% RHETE
HRIRANR
EE/EM/HiETE

m HEFIRAm

m K5
FITHm

9.7% 12.0% m Hfth

15.5%

2020£F7H-2021F7 BXE S FEEEHGLL 202157 BXX RS mAtHETRLLIEE

BETE A g?a@*’” P pesome ks BTRR Hib
2020M7 17.4% 13.6% 10.8% 12.9% 8.0% 1.3%
2020M8 19.5% 14.2% 10.7% 12.7% 8.8% 1.2%
2020M9 22.0% 15.0% 12.5% 10.3% 8.9% 1.2%
2020M10 22.1% 14.2% 11.8% 8.8% 8.5% 1.3%
2020M11 20.7% 14.9% 10.9% 8.7% 8.0% 1.2%
2020M12 20.5% 16.9% 10.3% 8.1% 7.6% 1.2%
2021M1 19.3% 16.7% 12.4% 8.8% 7.8% 1.3%
2021M2 21.7% 15.1% 12.9% 11.6% 8.0% 1.2%
2021M3 22.3% 15.1% 13.1% 9.2% 9.0% 1.7%
2021M4 20.1% 15.4% 11.6% 8.5% 8.8% 1.5%
2021M5 20.3% 15.1% 10.6% 11.5% 8.0% 1.3%
2021M6 20.8% 15.2% 10.8% 9.4% 8.2% 1.3%
2021M7 16.2% 16.0% 12.5% 9.6% 8.4% 1.3%
2021M1-7 20.1% 15.5% 12.0% 9.7% 8.3% 1.4%

HERR | BEUE | RRIESWRAT T RO SHERSE
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3.1X R : REHIRSEHATMAREF TR , mMIfEEE11ERED

L) IR S5

S5 SO0CHOW SECURITIES

MXEHmhERE | 2021F7HCR27912.8% , FELHE ; 202057 B-20215F7 AREIERE | 15
MRXHTENEBEELE  EENEHFEHTREMA LA | BEMEREIRBTEEIRH.
202157 BENHERRELL-16.1% , {0&i/98.0% (ELL+0.4pp ) ; RIE202157 HHEHRLL-26.7%

, 108E/94.8% ( [FEL-0.4pp ) .

XEEEmhHE D

51 BX CR2
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 7.7% 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%
2021M6 8.8% 5.6% 14.4%
2021M7 8.0% 4.8% 12.8%
2021M1-7 8.8% 5.4% 14.3%

HiERR | BEUE  RRIESMRFT T RSO AHEE

Clila1nd

XEEEmhiHE D

mEH Bk
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14%
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2021M6
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3.2i8Hn : WE18Y52021F7 BiEEHREL+42.0%

L) IR S5

S5 SO0CHOW SECURITIES

202157 B#in{T N EETE6 18 (R T B E S TIALLIg KB
fa , EiuEs. AR202173EEH. BFEREELEH. 2021
F78 |, BT sEEEREL-2.8% , ;REL-5.3% , EAiEiEiE
$52021F7 BEEMEL EFH42.0% , IREETRFE27.1% , 15ER
H4.9% (BEE+1.6pp ) ; AK2021F7BEHEMRAL EFH
23.8% , FRLY EFH7.8% , 158 A11.3% ( REEL+2.4pp ) .

BT AL S R EEA LI E

EIEINNE A1 RYR
2020M7 [ -155% 2.9% -47.0%
2020M8 51.7% 19.0%| |  -0.8%
2020M9 21.8% -105%| | -9.0%
2020M10 B -292% 171%| | -7.6%
2020M11 255.0% 102.5%| | 90.3%
2020M12  [F  -728%| B -308%| § -27.1%
2021M1 9.5% -1.8% | -9.5%
2021M2 [ -138% B -299% B -267%
2021M3 23.6% 25.7% 8.1%
2021M4 16.2%| | -13.8% 0.9%
2021M5 B -220% 6.4% 3.0%
2021M6 46.0% 16.8% 19.0%
2021M7 B -271% 7.8% -5.3%

HERR | BEUE | RRIESWRAT T RO SHERSE

185n/ai8/Aif/ cos/ Sk mIRHE T &R
[ Jihaites

200% r

15.0% |-

100% r

2020M7

8.9%

9.9%

B

11.3%

10.4%

50% r
o ah
0-0% | | |

2021M6

2021M7

2021M1-7

&3 /ai8/ i/ cos/ RikmhStHE IR &

iBiEIn ALY CR2
2020M7 3.3% 8.9% 12.2%
2020M8 5.1% 10.6% 15.7%
2020M9 6.8% 10.5% 17.3%
2020M10 5.2% 9.4% 14.6%
2020M11 9.8% 10.0% 19.8%
2020M12 3.7% 9.5% 13.1%
2021M1 4.4% 10.3% 14.7%
2021M2 5.2% 9.8% 15.0%
2021M3 5.9% 11.4% 17.4%
2021M4 6.8% 9.8% 16.6%
2021M5 5.2% 10.1% 15.3%
2021M6 6.3% 9.9% 16.3%
2021M7 4.9% 11.3% 16.2%
2021M1-7 5.5% 10.4% 15.9%
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R EIERBICA RG] 2 B AR B S EER A, CESIEAZ LN LE T4,
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