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2021 4 11 A R BEARLH A 41043 1270, FlIEK 3.9% (B £ B F 1k
K 05%), #2019 F 11 A3#EK 9.0%, FF-F3H3Eikh 4.4%; seob, 11 Atk
oA EREH A 16031 1270, RIEK 42%. »HiA, 11 AREEFaRE
R 353374270 (RIH+3.7%); 9 ATIH & s KE B 5706 12T (F)H+4.8% ), HAk
A, TERWERIERA, 11 AARE®RE 10 A (+4.9%) FAF TR, &FER
KiEEE N SR E AL EIRE.

o kA, LikSHEAE, ThBENML, KTREEMERN
HEBREF @, 2021 4 11 A CPL R H+2.3% (L + A% CPI+1.6%, 2% K
A #M B E A= 2020 F R IRAEHK T 0 ). 11 AARHIESBLEA: Lkl F
e, A AR RS B, B R SR a5 +15.5%/+14.8%/+13.3%/+8.6%,
¥k Ik 10 A 5 5146.Tpct/+4.9pct/-1.0pet/+5.1pct, EFASfEIg K, T2 7K fFoe
K, hag, Wtk X R B +18.1%/+8.2%, kIR 10 A o3
+6.6pct/+1.0pct, ZIEEEH; RABBE. FE2IRE LR A F46.6%/+5.7%,
ik I 10 A 4 5-2.9pct/-6.9pct, 3Gk A AT TR, IREEEE. AEF y5l-
0.5%/-9.0%, ZRit 10 A 2 31+2.8pct/+2.5pct, Mt A ATILE . BAERSH FfF @,
11 A BN 4843 1270 (FIP8-2.7%), 3&ikERpk-4.7pct, ZHEERIEER,
K TIRG KGRI .

o HRiEA, 1-11 A XY H &M ELREHE +13.2%

2021 4 1-11 A, 2B M EXE 5 118749 127 (+15.4%), H P i &M LR
£ 5 98056 12T, RIHIGiE A+13.2%, HHARIEH 24.5%, &R 1-10 A3
sm 0.8pct, M+ —w B KALIESH KX LEEFRA;, L ALIEA, RNONFFE] 11
A% A 4 o _EREGE Igik H+7.4%, ik 10 A (+8.7% ) %A T I&;
MmAEXNAH B EREHY, ok, FEAAERRSAEK 18.8%. 11.1%F
131%. X TFH @, 1-11 A8 HF. AN ERXEHDRE LRI A
+6.4%/+14.5%, % 1-10 Ao 3 Aetk 0.4pct/1pet; A REFER S 1-10 A
WFF, RIS R K.
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BRE, ZRERALS, 11 AW RIGRA D%, B @, A+—
BRI T A SRR IR AT, EEAREZLEL: (1) RMALF (EX£.
fetedn) 24, TEMFEER. LRAY . WA, HER. FOBRL, %5
AR RS, (2) BB EAREERT Y (TRAMRERTY ) fedrt kS (4L
HAAR BT ), EEEHFSEZEKN; (3) ATHFTRAEELREME, LI
HRKA, ZHEIFYE KRG, R L.
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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,
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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
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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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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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