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1. A?F' tﬁﬁmﬁss IHEMRELLIEIET K ; 2021M1-9RREMRXEFELLAIE , HR=XRERLLTR. HKipsmE , 2021MEH/ARMH

HEEENELY F£27.8% , 2021M1-MI Rt [E *‘151%,2021M1 MIRE12019M1-MIRIHAELL2YCAGR/1.8%, 4B ERZEsk
B, mERIntESIES. DEhERE | 2021MIE - BEMGE , AEREETERSLIRET | #
SMALELIRFARE. omEE SRR AN 2 - RAREHPESHE , BH
KiR/52021MIKEERIMETS , (NEARTSEHERK | fE%“Bnnﬂﬁﬁﬁgﬁﬁﬁtbifmﬂ 5. BILERENDE , ARIEERGT TR @55

i CERRIARE | 13, babycare. EExEIUEKENR,

2. HE : 2021MtEEFBLLISE TR, 2021 MMk F K EEER ) e 1%, iﬂ>7i7‘:‘ﬁ
2021 MO ERREI LY -4. 8%,2021M1 M9§1‘I‘|7I:lﬁ+100% élﬂﬁ:n%x;EE 7r‘Ez,¢7i2021M9%é’$§ﬁthi E=AR , 15+25.9%.,
hERE |

+287%, 7 EmIERE EllmD%%Ejz;kﬂﬁu @‘EAF?' ﬁ@
+115.3%, -27.5%. -32.4% . +53.1%.,

3. XER&# : XESEESENFWARBATE  RREEMSILEESGITERED , B/EE52021MMEERREL+25.2%, X8
f, EECEEEN R T EASYESRER TR, 2021M93zE RS EEERE L TRB%25.5% , TRELRE£5.1%., ﬁ%ﬁﬁ%é B8ha
2021 MOSHEERTEILY,-22.9% |, #iLK-12.9% , B : B Pz
EixEafE | RMBIREM g | Eh+15.6% , 3it-17.2% , ifif i i bl ; =30
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ElLk-2.8% , 3itl-8.5% , $HELELH8.8% , FEL-1.7pp , M1-MSHERHELH9.8%,
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LIMPITI KRS

DmERE | MEFE2021M%K
h/iEMEESE L FE#27.8% ,
2021M1-M9 &+ ELL Fig15.1%
, 2021M1-M9[E2019M1-M9 [
HItELL RS S 151 91.8% ; BYE
rh/FALRIE2021 MBS EEEE]
i815.1% , 2021M1-M9EitFELL
T & 6.0% , 2021M1-M9 &
2019M1-MOEHATBLE R EFE &1
E18.8% ; BBJLUKR#E2021M9
HERELL F#16.9% , 2021M1-
MOE L1 40.9% , 2021M1-M9
E2019M1-MOBEIHAELL R EE &
18K 9 85% ; Bk A FR#EIRIE
2021M9 [ Ltk R B 28.6% ,
2021M1-M9 [E Lk T ig 10.5% ,
2021M1-M9 & 2019M1-M9 [F &A
B RREFEE SR 1%,

ERR | BEUE | RRIESHRA

S S S S —

MPARIEEHRLEE

|{DAEM  BAN/AANFE “RERHE P A PR#EFEE
2020M6 33.8% 67.9% 34.8% 44.4%
2020M7 13.6% 66.9% 10.7% 20.8%
2020M8 7.4% 22.4% 6.6% 20.5%
2020M9 20.2% 19.0% 15.2% 17.0%
2020M10 28.3% 31.9% 29.4% 22.6%
2020M11 14.1% 12.9% 23.2% 21.0%
2020M12 B -114% 5.5% 8.7% 6.2%
2021M1 | 29.8% 50.4% 52.8% 34.0%
2021M2 B 375% Bl 304% Il 41.1% BB -295%
2021M3 B 144% B -101% | 5.9% L 42%
2021M4 B 205% B -115% B -110% B -151%
2021M5 BB 204% B -197% 03% B -115%
2021M6 -5.7% | 134% 58% [ -141%
2021M7 -18.0% -21.2% 09% B -151%
2021M8 -15.2% -5.2% 33% IR -197%
2021M9 -27.8% -151%| B -169% B -28.6%
2021M1-9 -15.1% -6.0% 09% B -105%
2020M1-9 L 22.0% 50.0% 16.8% L 13.9%
M1-9 2YCAGR 1.8% | 18.8% 8.5% 1.0%
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S5 SO0CHOW SECURITIES

2021 Mo/ KIHETFRLLIG

\

Eil
a0
i
]|
o

2021 Mo4E/iZMFRIEH X , D mIEHEM4E,

150% .
QEQE .
REEDIERERIR, 114.5%
100% -
=
2021M9%m/.imnn§*<uﬂ$ﬂz“iﬁ%§ﬁntb 8% , ﬂ;
. 41.6%
Eb-10%, Mo EREKE |, 2021M9ESL 50% | °
LTI B RIE31.9%, 34.6% , TRELS) %J"FBq: oo l
(o]
4.9%. 11 3%, 2021M1 MOfEEZRN SV B /953.6% ‘ . "= -3.2%
s . " 187% -18.5%
21.0% ; iAo RN, (EE4E112021 M9 -50% “-31.9% -34.6% ’ ° -24.4%
. S3% , ﬂ;tbi & %3& & ,&@% ?§§§Q @%& ¢ @%&
5] 11. 7%. -4.0% , 2021|v|1 MOS4EERT HEL S Bl %&\ € &
X
j§3.1%\ 1.7%.,
2021MoKM/iB D tHEM AL
2020M9-2021 MoK /iZMMA S mIStHETM A LL 079 12%33%1.4% 1 50, [ Finitiss
170 . / ' 270 .
| /- | E=S i
R BN RD FE D R e SO G D 1.8% i
2020M9 591%| 21.7% 51% 31%] 42% 17%] 0.8% 12% 17%  05% 57% _ e
2020M10 58.6% 22.8% 5.1% 2.9% 4.0% 1.8% 0.9% 1.2% 1.5% 0.5% 3.5% ?WEIZEE
2020M11 53.7% 24.3% 5.0% 2.4% 7.6% 1.8% 0.5% 1.2% 2.1% 0.6% : N
2020M12 51.8% 21.1% 7.2% 3.2% 7.2% 2.1% 0.8% 1.2% 2.4% 2.1% 5 8% *'%im/;%ﬂﬁm
2021M1 52.9% 20.3% 9.2% 2.8% 5.0% 1.9% 1.2% 1.5% 1.9% 2.0% .07/0 =V
2021M2 53.6% 19.9% 6.5% 4.2% 5.7% 3.2% 1.3% 1.3% 2.1% 1.3% = B%—Em
2021M3 54.2% 22.1% 5.3% 3.7% 5.5% 1.8% 0.6% 1.3% 2.9% 1.7% ] g’mﬁﬁﬂfiﬁmﬁ?&
2021M4 52.7% 21.3% 5.9% 5.0% 4.7% 2.9% 0.5% 1.2% 2.9% 1.7% 55.8%
2021M5 54.5% 22.3% 6.0% 3.3% 4.9% 2.0% 0.6% 1.2% 2.7% 1.3% ©7° m SF*&:EEEQEE
2021M6 53.1% 22.0% 5.4% 2.4% 6.2% 1.8% 0.4% 1.1% 3.9% 2.7% BTy
2021M7 53.1% 20.3% 6.9% 3.7% 5.0% 2.2% 0.8% 1.5% 3.7% 1.3% ’m‘m’E
2021M8 52.8% 19.9% 7.4% 3.5% 6.1% 2.3% 0.7% 1.3% 3.4% 1.4% 19.7% {%‘EZEEFD
2021M9 55.8% 19.7% 5.8% 3.5% 5.7% 1.8% 0.7% 1.2% 3.3% 1.4% 1=
2021M1-9 53.6% 21.0% 6.4% 3.5% 5.5% 2.1% 0.7% 1.3% 3.1% 17% E{m

FIEKIR | B8R | RERIBSHRA
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S5 SO0CHOW SECURITIES

2021M1- 9k mhEHREFRIGKISEE | 5K, (CHEEDRELLTiBIRES. 2021Mo4Ek, 5. B (CMBEIPY KGR EHEENE
Et-15.8%. +8.7%. -40.2%. -24.7% , 2021M1-MOEEELLSB-1.6%. +8.8%. -27.5%. -14.6% ; 2021M1-M9H
G ERGH D RIF21.0% ([E+2.9pp ) . 12.4% ([ELL+2.7pp ) . 9.5% ( [ELL+0.1pp ) . 8.9% ( [ELk-1.6pp) .

K/ EMEZmHEMRLLIEE

2021M9 2021M1-9 mM1-9 2YCAGR
60% r 41.1%
0% 30.5% 25.4%
[o)
20% | 101%  1>6% 14.1%  g7% 8.89
m ' 17% 18%
” 1.6%
-20% r -6.6% T/ |
° o7 15.8% 8.9% -14.6% -15.1%
o | -21.0% :
-40% | o -27.5% -24.7% -27.8%
-60% L -40.2%
Vinda tempo X (Btempo) ot B ILFEED KEZIETR
Hrh/EMEERBEES SIS
60% - B 45X ERR & ICMEED miEX,

e
40% - _ 8.5%

[o)
10.2% 10.5% 8:9%

15.8% )
e 079 12.4%

20%

21.9%

18.8% 18.1%

0%

2020M9 2021M9 2020M1-9 2021M1-9
HERR | WEE | SRR



1.3B4AM : LERmiESRPERSEHRA | SIRRIEKm

L) IR S5

S5 SO0CHOW SECURITIES

2021 M9 B4Er/FAGM IR mStHE MR LLIEE

30% r 23.1%

20% | 15.7%
10% 7 .
0% L L L L

~20% 16.4%
- . (o]
_30% L —213%

-40% -
DA #HEDBEM kSRR PR

-33.0%

BEMRSK TR

2021M9 B /FAbiFIE mAtHER ALY

26% 3% ___01%

3.1%._

9.5%

14.5%
63.8%

FIEKIR | B8R | RERIBSHRA

L MEE )
mERDAEM
FARLSER
iRk,
PAEE
B FARMRFE

m Hfth

B

-7.2%

2021MOERIP A, FEMBERIR, PAM/FAMPIE2021M9
PHETEL-15.1% , 2021M1-MIZit+EIEK-6.0%, M3k
&, 2021M9., R DPAMBEERELL+23.1% , 3REE-20.5% ;
HESEESTEEY +15.7% , FREL-17.8% ; PAMESELFELL-21.3%
. BREE-10.3% ; FARNSER. FARMRIFFGREHEEMRLLHE-16.4%
. -7.2%, 2021M1-MOHEBITAM, PR, BA4M. FARNER.
FAMR S R EM LD B512.8%, 2.9%, 65.0%. 9.1%.
6.9%.

2020M9-2021M9PAM/FAIPIEM S mStHE T L

B4 HADAEM bR R PAERE  FMMRSF
2020M9 68.9% 10.0% 9.6% 2.3% 3.3% 5.8%
2020M10 69.7% 10.3% 10.8% 2.3% 2.7% 4.2%
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%
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%
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%
2021M5 64.2% 10.8% 10.7% 3.4% 3.2% 7.6%
2021M6 69.4% 14.3% 6.0% 2.3% 3.6% 4.1%
2021M7 60.8% 11.8% 11.2% 43% 3.4% 7.9%
2021M8 61.5% 15.8% 9.5% 3.3% 2.8% 7.0%
2021M9 63.8% 14.5% 9.5% 3.1% 2.6% 6.3%
2021M1-9 65.0% 12.8% 9.1% 2.9% 3.1% 6.9%
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S5 SO0CHOW SECURITIES

8%. 6% , 2021M1- M9I__Il:|f/\':'J+53%\ +32%.

+17%., EW%EE**MHEF&EH 2021M9ﬁikCR9ntHzeﬂ4 0pp§63 3% , 2021M1-M9774LCRI[F

+43%\

EbiRA12.5ppE64.6%, H % ] - :
1.2pp. 1.8pp. 4.0pp. 2.4pp. 3.4ppE3.2%. 6.2%. 11.6%. 14.7%.

17.2%.

B4

REEmPHET R LLIRE

2021M9 2021M1-9 mM1-9 2YCAGR
100% 74% 74%
60% y 53%
% 34% 43% 329, 44% o 34%
50% | 12900% o 1% go, l 10% °. 27% i I 18%
0% ‘
_Qo
-50% | -18% 23016% 9% 9% -19%
-45%
-100% - -63%
FIE PEFE Ea RimAE tE=(E abc E=i R BHS libresse
PEMmEEEREHET SLLER
80% r BAE  PEE nEEZ mEAMNHE BLEETE abc BRI MBEHS ¢ libresse
60% - . I
] ; A e
40% o
12.2% g 11.6%
9.6% ’ 77%
20% L 12.6% 15.7% 13.8% 17.2%
I 14.5% 123% Bl

0%

iR

2020M9

B | KRR TARAT

2021M9

2020M1-9

2021M1-9



LARAKESIPEE : WIS, AN, B 59 SAANES@SHRLIE ) roFe

S5 SO0CHOW SECURITIES

-28.6% , 2021M1- |\/|9|1t|ﬂC -%10 5%. 2021M9;kﬁ|3nnH§EEFl12§,9§. I*;m,rtigjg ,%ﬁﬁ%ﬁﬂtb+22 6% : EEfERE A&
BAA. KA. LME2021MEELRELL D BITREE59.5%, 23.7%. 20.6%. 17.7%. 21.2%. (BNEEMSHHAES ,

27t , 2021M9I[EELS BIEEFH1.0pp. 0.9pp. 0.8pp. 0.9pp. 0.6pp

£16.1%. 8.9%. 8.0%. 7.2%. 1.6% , 2021M1-MHEGEL D 5I/917.8%. 8.6%. 8.1%. 7.1%. 1.6%,

2021 MIpE AN REAPIE F b iH E iR LIRS

50% 22.6%

0%

-50%

-59.5%

-100% -

% RXA dr. p/BXA EilE tena/ifs" comfrey/BEiEES
FEA RSP ERAREET AL

60% IE BAA dr . p/BAA TR B tena/Fe comfrey/BigEE:

3.0% 2.9% 1.7% 20%
K I 7 07 -0

6.3% 6.9% 7.2% 7.1%

20% - 8.0% 8.1% 8.9% 8.6%

0%

2020M9 2021M8 2021M9 2021M1-9
ERR | BEE | RRIBSRFRAT



1.522)Lhx#E : RfitHE G LLELLIRF | 175, babycare, EBEIUEKINg =iF =

S5 SO0CHOW SECURITIES

2021M1-M9%2) LRSS mtHE T AL

0.1% 0.3%

2021M9%2 ) LERE R EHEENELL TF16.9% , 2021M1-M9&
HEEIE40.9% , 2021M1-M9[E2019M1-M9EEA+ELY,

0.1%

9.3%

m AR ERHE 2YCAGRAI8.5%, HMrenzekE , SinltiSBAE. mhRiE/R
w A 202 1M O E ST S ELEILIET3.6pp. 3.7ppE11.6%
PR . 43.7% , TISOHRRIE2021 MO EERR S 44.3% |, FLLT
2;":% Ke7.2pp. FoER/RE, HIHE. (SHHRERE2021M1-MOGSEs
429% s S5 RIH9.3%, 42.9%. 47.3%.

2021 M9%2) LER#EHM S an R HE T AL 2020M9-2021M 922 ) LFR M S SRS AL

URERYE FAVEL3 TERWE/BRE  RRRF YHPEREE  Hit

02%_ 0.1% 2020M9 51.5% 40.0% 8.0% 0.3% 0.1% 0.0%

11.6% 0.1% 2020M10 52.4% 40.3% 6.8% 0.4% 0.1% 0.0%

' W LR 2020M11 48.8% 43.0% 7.6% 0.5% 0.1% 0.0%

L 2020M12 52.9% 40.9% 5.4% 0.6% 0.1% 0.0%

[ EavEaVE 3 2021M1 53.1% 41.0% 5.1% 0.6% 0.1% 0.0%

) . 2021M2 54.1% 38.1% 7.3% 0.4% 0.1% 0.0%

1439 o bR/ PRE 2021M3 481% 447% 6.5% 0.5% 01% 0.1%

270 R 2021M4 47.2% 44.6% 7.6% 0.4% 0.1% 0.1%

4RFR 2021M5 454% 42.0% 12.1% 0.3% 0.1% 0.1%

i 2021M6 44.7% 47.0% 7.9% 0.2% 0.2% 0.1%

Az 2021M7 45.0% 38.7% 15.7% 0.2% 0.3% 0.1%

43.7% m Efh 2021M8 451% 413% 13.2% 0.2% 0.1% 0.1%
e 2021M9 44.3% 43.7% 11.6% 0.2% 0.1% 0.1%
2021M1-9 47.3% 42.9% 9.3% 0.3% 0.1% 0.1%

FIEKIR | B8R | RERIBSHRA



1.522)LhR#E - RfuitEE G LLELLRF | 1755, babycare, EBEIEKIy oF

S5 SO0CHOW SECURITIES

S mhERE |, 175, babycare[BEHTHIZK  ES8ENIEKEAR. EEX HEEZAE]
25.0%. 9.7%. 46% , 1¥2. babycare. EE=EMN2021M1-MIE LGB EIYEIMIERK , 58I +52.9%. +42.4%.
+208.6% , ME. HEIE2021IM1-MIBEERRLL D8I TiE25.0%. 51%., BFREEF~mhF 4L S L Em |
2021M97FYKCRO[ELLIEF7.7ppE48.1% , 2021M1-M9TIKCR67346.9%, HrhiFar, #BFiE. §MsF. babycare,
BEEM2021M1-MOSSEERR SH Y RIF15.6%. 12.3%. 41%. 7.5%. 2.6% . moony2021M1-MOFEEEER HEYH4.8%.,

2)LRiEmR EERSHEBRLLIRE

2021M9 2021M1-9 mM1-9 2YCAGR

300%
° 208.6%
200% 121.1%
100% | 529% 51.5% 42.4% 25 0%
9.7% 7.3% 2.8% 0.1% 4.6% 8
0% I ‘
100% -5.5% -5.1% -1.4% -250% 31.9% -3.2%
-100% ) -31.
huggies/#F2F pampers/£B=Ei&E X/ mET moony bc babycare EExN
2L RERR T E RS GLE
60% - B huggies/iFaF pampers/&=Ei&E wE/WmmEF mmoony  Ebc babycare B|ExEN
9 9
5.4% o 1%
(o] . (o]
L ) 13.3% 9
20% 11.7% : 1319 12.3%
0%
2020M9 2021M9 2020M1-9 2021M1-9

KR | BEUE | KRS
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2. 150K : 2021MHEMFLLISE TR [2) % RAE &
SRIAA SR S TR L R ALY

LN 3 RE K RE

2020M9 87.7%|I 83.5%| 101.0%| 740% 26.0%
2020M10 84.7%| 59.7%| 195.3%| 70.5%| 29.5%
T 2020M11 289%|I 16.2%| 59.8%| 63.8% 36.2%
H+0.2% . 3RE-7.8%. FREVEIME  2020M12 52.8%| 42.9%| 79.6%| 682%| 31.8%
i R . 2021M1 178.4%|. 114.2%| 738.7%| 69.0%| 31.0%
I Sk eases S22 B vh%2021M9
”‘”KELE 7T 2021M2 116.8%| 773%| 216.0%| 585%| 41.5%
2021M3 68.8%| 60.6%| 94.7%| 724%| 27.6%
1= 8 ER S 2021M4 “17.3%F -16.9%| -18.8%| 772% 22.8%
& Bt SIbL+14.6% . R, 2021M5 | -214%| -21.6%| -20.6%| 77.6%| 22.4%
- 2021M6 22%| -75%| 262%| 643%| 35.7%
2021M7 0.1% 3.6%| -10.8%| 781% 21.9%
2021M1-MOKE , TIRGRIEEEREE 2021M8 27.8%|  35.4% 57%| 79.0%| 21.0%
e s 2021M9 0.2%| -4.8%| 14.6%| 703%| 29.7%
ExE+14.7% , B ERFELL
8 . . ° ] 2021M1-9 14.7%| 10.0%| 28.7%| 722%| 27.8%
+10.0% , REB[EILL+28.7%., 2020M1-9 356%| 31.9%| 48.0%| 753%| 24.7%
M1-9 2YCAGR 247%|i  20.5%| 49.3%

it ARSI RLEL VG THERTA | SEEIADRmEHERRERK
 ERNDEmEFREZBO BT E

ERR | BEUE | RRIESHRA
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S5 SO0CHOW SECURITIES

2021M1-M9D e M5 mAHETALL

hmSiv%2021MHETRELIG ESIR. Ao mEKE
, 2R 2021IMtHEENEEL +25.9% , M1-M9tHE 22.7% BATDE

P A . 'T\" : > N 74 —
%JﬁlJ—__lttng]'SS% [} %$I¢E2021M9%E%%Ett'381% SEARYE
N2 Ay ~ . : S : S
, MI-MOEHER S A14.1% ; AL EFID &K 48.5% m R
N 4 = — N 4
2021MOE E SRR LL 2 81-5.8%. -40.5% , M1-M9%4 . . B
ey /\ ] N . e = : > : S . (o]
%%ﬁlﬁtbﬂ 7J|Jj93%\ 8.8% ' EZZJI¢Z€*DEZEI¢E BAbE
2021IM9EERRILL 2 5Y-19.2%. -52.0% , M1-M9%H . b
1.
Ay S
EMGtL D 51922.7%, 0.7%. 3.0%
2020M9-2021M9iV& M5y mSHE S SLL 2021M9V &Ml 53 mtH E FELLIEE
2R WAPR AR WRK  RZPDR  ERYER  TREYR 30% .
2020M9 43.8% 33%|  17.1% 9.2%|  24.4% 11%
2020M10 42.7% 28%|  17.4% 8.9%|  26.0% 1.2% 20% |
2020M11 40.9% 26%| 13.5% 6.9%|  343% 1.0%
2020M12 41.4% 27%|  162% 7.9%|  29.4% 1.4% 10%
2021M1 44.4% 45%|  16.3% 9.8%|  22.7% 0.9% 0%
2021M2 42.2% 47%| | 17.2% 95%|  24.1% 1.0% °
2021M3 44,0% 31%| @ 15.9% 98%|  241% 0.8% 11%  _10% | 19,294
2021M4 41.3% 29%| | 141%| 108%|  27.0% 0.8% 1.9%
2021M5 41.7% 27%| | 157%|  109%|  252% 0.8% 16%  -20% | 38194 1) 5,
2021M6 41.7% 28%|  13.3% 97%|  27.0% 0.6% 3.8% . 4
2021M7 42.6% 26%| | 187%| 11.0%|  21.8% 0.9% 12%  30% |
2021M8 64.2% 21%| 10.4% 58%|  16.3% 0.5% 21%  _a09 |-
2021M9 58.0% 32%| 111% 58%|  207% 0.5% 3.1%
2021M1-9 48.5% 3.0%|  141% 8.8%|  227% 0.7% 19%  -50%

bk Wk SCAR R Wik AU, by
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S5 SO0CHOW SECURITIES

ZEHIBERE, Z4E42021MIH EEE
+17.3% , M1-MOtHERN 5L 94.6% ; £&. K
AR, JBEERAIE2021IMSETREIELS BI-0.4%
. +26.1%. +2.9% , M1-MOfSEER L5 BIH
1.9%. 5.7%. 1.4%.

PREEmHETIEE

MREEA TREEAIE quanu/£k  cheers/Z%(t

2020M9 51.5% 190.9% -14.2% 18.7%
2020M10 80.0% 1082.0% -6.0% 115.0%
2020M11 22.4% 135.2%|f -33.9% 41.8%
2020M12 79.8% 228.2% 31.8% 173.1%
2021M1 88.8% 203.1% 183.1% 280.1%
2021M2 72.8% 132.5% 140.7% 89.7%
2021M3 55.4% 70.8% 83.3% 89.3%
2021M4 31.1% -24.4% -11.2% -17.5%
2021M5 -2.2% -10.9% -1.7%|} -47.1%
2021M6 7.2% 7.8% || -42.7% 43.6%
2021M7 41.2% -14.2% 6.0% 22.8%
2021M8 5.9% -24.6% 18.6% 28.0%
2021M9 26.1% 2.9% -0.4% 17.3%

T BRFE202IMFIERE |, EIRFIH
ERR | BEUE | RRIESHRA

EREFERHETOLL
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B AREEARMY cheers/Z %4t quanu/£k BREAKNE
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1.6%
1.4%
°

1.6% 1.3%
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4.9%

2020M9 2021M8 2021M9 2021M1-9
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S5 SO0CHOW SECURITIES

2021M1-MIGKREM S mSHET AEL

Mo mEEIBPIEYEE  PEFRBRLVISESIR, ZLRK o 22%-03%
N 4 — N 74 Ay \ L] ?Lﬂﬁﬂgiﬂ
#$2021MIHELFLL-28.5% , M1-MOfSEE S A
MR R
s N s 25.4%
54% : HERI2021IMYBERNFEILL+174.4% , M1-M9
SREE PRI
HER L H254% ; MIRAREB2021MI B B FREL - o
" . . 54.0%
33.0% , M1-MOsHERN L 914.5% ; tRIERE2021M9 I
SEEEEREIEE-39.2% , M1-MOSSEER S /92.2%., SRR
14.5%
2020M9-2021 MG mEiHE T bLL 2021 MM M E TR ELISiE
ARAE  Bhand  BERD  CURRE SRR ERRE 200% - .
2020M9 59.6% 15.9% 20.3% 2.8% 0.0% 174.4%
2020M10 62.4% 12.8% 17.6% 5.9% 0.0%
2020M11 67.8% 11.3% 16.1% 3.4% 0.0% 150% r
2020M12 63.1% 13.1% 18.0% 43% 0.0%
2021M1 63.1% 13.3% 19.4% 2.5% 0.0% 100% |-
2021M2 76.4% 8.9% 12.2% 0.3% 1.4% 0.0%
2021M3 54.8% 17.1% 16.9% 6.0% 23% 0.1%
2021M4 55.8% 17.7% 20.6% 2.0% 2.3% 0.3% 50% |
2021M5 51.1% 19.5% 23.1% 22% 24% 0.3%
2021M6 59.8% 13.1% 21.0% 2.1% 2.0% 0.9% -
2021M7 46.1% 20.0% 27.1% 21% 27% 0.2% 0
2021M8 49.1% 17.9% 26.6% 2.0% 2.6% 0.2% 1 - r
2021M9 37.2% 9.3% 48.6% 1.5% 1.5% 0.2% 50% L -285% 33.0% ;
2021M1-9 54.0% 14.5% 25.4% 2.0% 2.2% 0.3% ' -39.2%

FLER R TRtRAREY BRI RARPREL
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B

M1- M9%E¢%‘Mtls

F82021MtHETR LLIEE
1#4115.3%.
>5794.4%.

MOtHER S LD %Jjj14 2%.
E5REEL+0.3% , M1-MIEER HELS

iR, 2021M9
53.1% ,

6.1% ; Elfml]. =4

-32.4% , M1-
1.9% ; #E=2021M9%5
B195.9%,

FEEERHETIEE

Elimi’] 2Ea ZHeft =R =

2020M9 525.7% 906.3% | 434% 11.4%|] 17.0%
2020M10 1966.9% 263.6%| | 110.6% 285.8%|| 65.0%
2020M11 271.2% 942% 0  -41.4% 11.8%|, 38.4%
2020M12 196.2% 126.2%| | 179.6% 82.3%| | 101.3%
2021M1 872.5% 3385%| | 197.0% 351.9%|  304.3%
2021M2 2693.4% 2721%/| | 943% 2653%|  2734%
2021M3 398.3% 617.1%| | 433% 121.9%)| 96.7%
2021M4 -47.2% 2089% | [ -11.5% 2.9%|| 1.3%
2021M5 1.0% 293.2% |  -288% 4.5%] -9.0%
2021M6 83.4% 307.8%| | 759% -5.9%|| 454%
2021M7 9.3% 2429% | | -83% 20.7%|| 1.4%
2021M8 90.3% 148.9%| | 659% 56.6%  -11.2%
2021M9 -27.5% 1153% | B -32.4% 53.1%|, 0.3%
i RFF202IMBUERE | EIRFIH

HERIR

B | SRR TARAT

FEEZEmEHETSLLL
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4.4%

14.2%

2020M9 2021M1-9

2021M8

2021M9

18



SSSSSSSSSSSSSSSSS

3.3 H174r2021M9fa B iR ER b




X8 : SREFSEHTMARBAATE , mEESGERBE=01ERE

L) IR S5

S5 SO0CHOW SECURITIES

XEXBHETMELLHETHE. 2021MIERWRHER
ELLTBE25.5% , IREETIES5.1% , HD@mEkE | EE/

HEZSHm2021IMIHELE L 2 Bl F£44.7% .

12.9% , BET B, KIKAAFD

23.4%. 27.0% , #Lb3 Al £EF-10.5%. 1.5%. -33.3%

, M1-MOHEE Lt 581 819.3%. 15.4%. 10.3%,

2021M1-MIX B mAiEERhLL

32.3%

1.4%

mHETH
RIRAAR
EE/E/BiETE

19.3%

m HEZSIHR
LRl
TR

15.4%

8.5%

12.9% m Hfth

10.3%

2020M9-2021MIX B 53 FEHETGLL 2021MIX B S mRtHEHRELLIRE

ES/E/F

PEIE  EKAM FTHE BEFIARE W1 STRR Hib
2020M9 22.0% 15.0% 12.5% 10.3% 8.9% 1.2% 30.1%
2020M10 22.1% 14.2% 11.8% 8.8% 8.5% 13% 33.3%
2020M11 20.7% 14.9% 10.9% 8.7% 8.0% 1.2% 35.5%
2020M12 20.5% 16.9% 10.3% 8.1% 7.6% 1.2% 35.3%
2021M1 19.3% 16.7% 12.4% 8.8% 7.8% 1.3% 33.6%
2021M2 21.7% 15.1% 12.9% 11.6% 8.0% 1.2% 29.6%
2021M3 22.3% 15.1% 13.1% 9.2% 9.0% 1.7% 29.7%
2021M4 20.1% 15.4% 11.6% 8.5% 8.8% 1.5% 34.2%
2021M5 20.3% 15.1% 10.6% 11.5% 8.0% 1.3% 33.2%
2021M6 20.8% 15.2% 10.8% 9.4% 8.2% 1.3% 34.2%
2021M7 16.2% 16.0% 12.5% 9.6% 8.4% 1.3% 35.9%
2021M8 17.3% 14.4% 13.7% 14.3% 8.8% 1.2% 30.2%
2021M9 16.4% 15.4% 17.4% 10.1% 8.9% 13% 30.7%
2021M1-9 19.3% 15.4% 12.9% 10.3% 8.5% 1.4% 323%

ERR | BEUE | RRIESHRA

10%
0%
-10%
-20%
-30%
-40%
-50%

r 3.5%
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SahEskE , 2021M9CR2916.1% , [EEL-0.9pp., 2021M9%E

MERMELEL D B-5.8%. -30.9% , M1-MOfEE SELi9H

1.6%.

XEEEmHETGLL

& Bt RAX BR mE AFRK EE  ZE SR HFERR
2020M9 99% . 71% 16% 15%| 08%, 07% 12% 13% 12%| 0.6%
2020M10 91% 71% 15% 17%| 06%, 06% 10% 13% 11%| 0.6%
2020M11 79% 6.0% 11% 16%| 05%  09% 10% 11% 10%| 0.6%
2020M12 77% 51% 13% 18%| 06%, 05% 1.0% 09% 07%| 05%
2021M1 75% 46% 15% 16%| 08%, 06% 09% 09% 07%| 0.6%
2021M2 9.6% 63% 17%  20%| 10% 04% 14% 07% 08%| 0.7%
2021M3 102%  59% 17% 18%| 09% 04% 11% 10% 11%| 0.7%
2021M4 91% 54% 14% 16%| 08%, 04% 08% 10% 08%| 0.6%
2021M5 87% 57% 13% 18%| 07% 03% 08% 10% 07%| 0.6%
2021M6 88%  56% 13% 19%| 07% 08% 10% 10% 06%| 0.6%
2021M7 80% 48% 15% 13%| 08%,  07% 11% 11% 08%| 0.6%
2021M8 112% 6.7% 17% 14%| 08% 14% 16% 09% 0.6%| 09%
2021M9 102% 59% 2.0% 14% 14% 13% 12% 11% 11% 09%
2021M1-9 = 93% 57% 16% 16% 09% 07% 11% 10% 08% 0.7%

ERR | BEUE | RRIESHRA
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10.2% 93%

2020M9

2021M8

2021M9

2021M1-9

21



)REUS

SSSSSSSSSSSSSSSSS

4. B TIk2021 Mo B S ERIRE




&R : eI 2021MSEHERIFEILL + 25.2% DY 3 E=

S5 SO0CHOW SECURITIES

Popmart9B4H L#i : SkullPanda ASEIIFEF7

_—

2021M9F IR TILIH EE MR LLIB =T |, i8iEiB152021M9

?EH&#ﬁnnSkullPandaAE!lﬂiﬁ%ﬂ EZEMmmE. v & &
’ SKULLPANDA

> -46.1% , %ﬁ’égﬁ
Eb97.4% ( [ELt+0.6pp ) ,M1- M%ﬁ’éﬁﬁﬁttm 6% ;
02021 MOSHEEERE] LY RP22.8% , TREL R28.5% ;!
EV498.8% ([EE-1.7pp ) , M1-MOHERLEL/99.8% .

AR TIE E BIAL LI E

NCTION! Ccu e

a0 JAlav BAfR t53n/aig8/ i/ cos/ EitFmEtHET &L
2020M9 . 21.8% -105%| | -9.0% TaEE B CR2
2020M10 B -292% -17.1%| | -7.6% 2020M9 6.8% 10.5% 17.3%
2020M11 255.0%| | 102.5%| | = 90.3% 2020M10 5.2% 9.4% 14.6%
2020M12 R -728%| B -308%| B -27.1% 2020 28% 10.0% 8%
202IM1 9-5% 1.8%) | 9% 2021M1 4.4% 10.3% 14.7%
2021M2 [ -138% -299%| B -26.7% 2021M2 5 2% 9.8% 18 0%
2021M3 23.6% 25.7% 8.1% 2021M3 5.9% 11.4% 17.4%
2021M4 16.2% -13.8% 0.9% 2021M4 6.8% 9.8% 16.6%
2021M5 I -22.0% i 6.4% 3.0% 2021M5 5.2% 10.1% 15.3%
2021M6 46.0% 16.8% 19.0% 2021M6 6.3% 9.9% — i

2021M7 4.9% 11.3% 16.2%
2021M7 l ~27.1% 7.8% I -5.3% 2021M8 11.4% 8.0% 19.3%
2021M8 L 202.0% -8.7% 29.6% 2021M9 7.4% 8.8% 16.2%
2021M9 B 461% 85%| | -17.2% 2021M1-9 6.6% 9.8% 16.4%

HIEKIR | BEUE | RRIBSHRAT , iE « CR2AIBIEESE. ARATHIEER SR T S SHEERRIELA,
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5) $URFTRYHERTE.
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R EIERBICA RG] 2 B AR B S EER A, CESIEAZ LN LE T4,

AFRGARE SR TAES DA RG] (AT AR RN37 ) 85 PR, KA REBBIAME KIS RRSEAE P . EAETH
AT, AR 6912 & BT AL 80T I M RIERTA G AL, A3 FAHAEAT AR AR 8 115 PT S B AR R I
., BHEAFTOHLT, RZIESBIATERIEAM T RERHA 4RE 4R 2690 8] P AATOHEAIT AT Gy, 18T fiE A ik de 8] 4Rt

FRAATIRS ARG

TIHA R, BHHEEE. ARE LT AN S ITIALTELCATFOEE, ANE] ) RERRIEL A G R f T2, &
TARIEL T I E R G R RALAAFATE B, ERERL, KNG TLESRABREFRLA. TIUAIENR—HKGRE.
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AFGARE, R E A RRIERFLI, BTAFAASRE AT RE TR P B,

F RAEFIL AR BAT M
N8 TR AR

FEA: FEIAROA A AR MEAR ST K £ £ 15%A E;

¥ RO A ASRAKSRPEARRT K BT 5% 5 15%Z 4]
ol AR A AR R ME AR K AATF 5% 5 SUZ 18]
BAF: TR ROA A APk bE AR 2T K BT -15% 5 -5 14];
Fh: TR RO A AR R IEARRT KA AE-15%A T,

AT R FF R

¥ FIAAKROAA A, AT LFgHARR 3R F KA SUA £
Pk FREAROA AW, ATdkdgHoRAT K E-5%5 5%;

WA BURAR RO A M, AT 485048555 F K &S L.

A ZAEFH I

Ao Tk 7 X Z FAA755

BRI S AL: 215021
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