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® 8 AAKRE+2.5%, ZEH. AT HHh, HEXLEZDE

B R4t ARA 2021 F 8 AMAARH T RELH (TRl “AR”) k.
2021 4 8 A REAREH A 343951070, FIHIEK 2.5% (FRW#E £ /& Rk
¥k 0.9%), 2019 4 8 A3k 3.0%; shih, 8 AMEA EEEH A 12342 12
s FIHLIE K 0.5%. H33RAE, 8 A 3RAAH 5 ou BE 1 29950 1270 ( B Hb+2.3% );
G AT S R A 4445 1070 (FI+3.4% ). BRE, LR, REF
FHh, S ARDH R R B EDEKTIY, KTREFEET (BHF) 2%
IR, HFENKEIE E LR EIREME.

o b E, BHik, TARRNEIHADE, KTRFEZIYRAR
WA E &5 @, 2021 8 A CPI Flt+0.8% (L +A&&mE CPI 4-4.1%, &%
FRE. RMBEMETED ). 8 AR E,wLE: LLHFmE P,
JRUE . A fod R ae. B A de B b4 A 4+14.4%/4+11.8%/49.5%/-0.2%, ik IRtk
7 A4 AT 0.7pct/9pct/1.8pct/13.3pct, ik IRLH B E, Tikdn kP, RFIE
RE. Sk 24k E £ £ 5 3 F Fb+22.7%/420.4%/+7.4%/+0%
¥k Ik 7 F 5 %142.0pct/+5.6pet/-6.9pet/-2.8pet; FLAR T ik db K I ik ¥ R b TR,
A A AL, BIABEMESFF-7.4%/-14.9%, THHAZ. BARSHEFFH @,
8 A BARMNA 3456 1270 (Rlpb-4.5% ), 3EikIRtk 7 A (381 H+143%) ©%
AR, MGATHALS 2021 5 Avikey A ERIKIE, ERAZLE] 8 Aok
REH. AEdEHh, FEREROET. BHREREREFRY.

o L RHEE, 8§ ALY RN EREHEA7.6%

2021 4 1-8 A, 2 H M _EREH 81227 127 (+19.7%), L+ T H &M ERE
AR 66340 1270, FIHIEK 15.9%, GSHARIEH 23.6%, 5 1-7 ALAHFTF;, K
ik LA, RMNFATE] 8 AL A XY M EEAE HE LGk H+7.6%. ML
FH B oW EREG Y, oK FEFR LB Ry FEK 22.4%. 19.4%F 14.2%.
® FRAEZFMEF. LHPRERI MO LK

HARE, TR R EHm (Fw 2020 FRIEAHKAREL), 8 A
AT B E R, K TRSEE T (BT TH0RE. BEXENF@E,
(EZLZTH: (1) AL F (BEE. Ltkd) £4, TEMTEEL. LRA
Y. MBI, FBEAY, ZAATGHER. LERMNE; (2) OHELXXEEKR
T3 (FRAHSETY) it (ABFAARRE ), T5EHFS Z KD,
(3) ATHRAR, XELHTROBNEZLIREME, TEWFHAKRE, T
RATG B KAB. K.

o N[eka: RHERAFYm;, MinRAH A, LB ERATARA.
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

AT RIS

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

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.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
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
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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