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2020E 7 Skl A (L FM]) 38.98 2020E7%8 Ak N (FLFAM]) 20.20
2020E}¢ A\ ¥ 2 (ALTAM) 24.22% 2020E 4% A 3% 3% (LA M) 9. 47%

FHRR: BAEFAL TS (*2019E 5 2020E & o AT H A% B E T AR R B TIERAF P s (*2019E 5 2020E & Ak f AT 4 B E TTAE AL

IE A A & B A B A AR A AR ) Ao st B I B A AR R 2038 )

W J ol ] % B X2 89 ST R AR 11/24



@ ExIES

GUOYUAN SECURITIES

LTHERWMTREZBEIK NAVEUARR B = KoL, | TN, RiF
KPS AR FEREER, BRFMEAEKEE, THAPRAGLEEL TR, #E
R IRG RO N @Frh; BN &EH £ ZHER P LS, THRE D, B
S ARV L P Kk G P2 Rv ST A B 2ok s TR 2 25 P FRES EES
LR SN 0P PAI RIS gt N AR

B 14: FHABR T & Wt b TSR h il 5

202001 202002

£ RIPIRALN & v 25.00%  22.50%
ZEMN B 25.50%  25.50%
ERPHET NG 70.00%  70.00%
il BACPEE o 40 0
— X ® o R K 30 20
B R 91 91
B E R AR -100% -100%
— oA —75% -75%
A& F %R -3.06%  —0.66%
DR DY § o] -12.02%  -2.60%
2019E7% kN (J& Fm) 78. 63
2020E7%& Lk A N (R 7)) 89. 40
2020E 04 A3 i (J& F1)) 13.70%
BT L5 E LBANY AR -3.73%
2020E7%& bk N\ (BLFR M) 86. 07
2020EAC A3 i (LFA) 9. 46%

FARR: BLERFRPFS (1, 2019E 5 2020E & AN UM S0 45 TR B LA K Atk b B TN O AR S 20 2547
JEAMN B CARAE N 8] 3 B F K B 28 RS 32, 3. £EPRATRANEAAFMELE, RiF, £hF, WkF

S WA LG S AR )

W ol IR E L Z G 89 Rt A 3K 12/24
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GUOYUAN SECURITIES

2. AT K6 IR

2020 1 AR ZF et E (EEPH+H4k) GMV &it% 133.25 2, Rt
T 2.22%. £ £8P KL GMV 827312, RIILTMHE 7.01%; #ikk GMV %
50.52 ¢, RlHIEK 6.78%. 2| AT4RAT. S #ME . RiBWARIFEFHh, 17
Ak B ARIE % B AK

B 15: ARAFEXEVYRESBLRANERAIER

SR ES (L) AR (L)
350 - % B IKF) LA # 4k B o3 i - 70%
& 65.38%
0, 4 0,
200 | 0 57.77%¢ . 200 60%
250 3245% argew | 0%
= 0,
43.73% 47.25% 1 a0%
34.04% 34.73%
200 ’ 29.10% 1 30%
0,
150 | 19.92% 23:30%] 5004
0,
13.98% 10%
100 78%
0%
7.01%
0 10%
0 -20%

9\ 9’7, 9‘5 pk 993 9% 9’\ 9% Qq QO N K D\

SRS o o o 9 9 9 9 Y
S S S S S S S S SR S

D S S S SO S S S S SR SR,

FA AR R, BAIERFL TS

2020 F 1 AHAA S £5 Pt d, @I EEE (bb 27.72%). @M%
(14.09%) A=@ g (12.82%) #EHRK &, HLAML, @I REE L LEARSE
F, @AM A 3.10pct, @IE T 1.37pcte M3k L&, T ATBMRITHH
R, ZRBREGHEREATRAZLTE, L PRIFPETERERK, BRLRS
26.12%. XA GE, FHk, F@HEIAREL—TEK,

B 16: 2020 % 1 FAZ s ikmynXdEREL B17: 20205 1 AHZ P4 hmym LR g

i 40%
10.68‘% & 30% 728%
&P
i 9
Tk, 3.37% 2 27.720% 20%
G452, 3.66%
0,
&, 4.57% 10%
0%
Tk kS Ak ’ 0
K, 4.96% -10% 2% 4% ey
o -11% -11%
ggG%i,;f;;gy -20% -16% -16%
. 0
& A, -30% © 26%
.099 I T I B X % 8 K &
i 14.09% @@ﬁ W .@@@@f’?’% K & qf N »{y ?@Qﬁy
11.94% @I, DI &7 &
12.82% O
FrRR: R, BALIERTL P KRR Nk HIE, BAIEATL P

i Sl iR E X260 T R B S 13/24



@ ExIES

GUOYUAN SECURITIES

Htempy R P, @ty B EF K=, & 30.99%, H K69 4 B3 F +4(26.18%)
HIRFH K (14.70%), M5 EALXA K-, §F 2019 F 8 AL HKkmy L
oK IAE, LR AR I,

B 18: 2020 F 1 A #A A -F & Htkmpy R4 E5H &1k

14 F /£ T b, 2.36%
£ 7 LE,2.44% A, 1.21%
kB K, 3.02%

K, 7.32%
& SR e, 30.99%

2RI E, 11.79%

AR 3R H e, 14.70%

J&-# 4k, 26.18%

PR RREIE, BTIEFTRL S

A E: 2020 5 1 A, ERPKRSZHLATREE N B IR iE, 558 R EIE.
. MFEZE 2R, SKIl, ’REXHHH A 2.73 ¢, 2.00 12, 1.84 1. 1.72
17T, 1.551C 7T, A EFA LN T O E = oA AR, WA £, LA, HER
S H1H 1.0514, 1.03427, 0.96 12T, A% L, —7 & BIF SR MAL L g
45 SR, REER A SRS 5?5‘::7’74@17%\%5%%%, PAE kAL, B
—F @, A BEAF ) SMEd e HABENARTE, AT HEE, BliEFLiX
self @AY T4 RE ., HERHEIKE,

*5: M IONLEEPHR LR LERER (3. 1)

2019-12
B H3 g BER

1 BR K AR 272,526,872 85.36% 5 397,655,059 2% 160,043,627
2 )& 199,610,076 73.73% N 318,912,891 R 3K A 147,021,924
3 w2 & 184,499,504 27.81% E T 244,868,952 B2 & 144,353,699
4 Z% 172,886,603 8.02% 2 E 190,952,803 SK-II 130,326,139
3 sk-ii 154,503,974 18.55% HERFT 178,647,300 whoo 114,895,233
6 2=k 127,390,428 36.39% 23 177,774,297 \EHA 98,120,352
7 BAR 105,877,212 s SK-II 175,815,573 FAE 94,796,900
8 VEZES 103,740,442 - FHE 159,361,376 Rz 93,403,591
9 R 2k 101,502,207 34.19% shp 153,587,336 LAMER 75,640,947
10 7\ A 96,094,189 -2.06% EAS ] 146,041,682 aRE 74,184,597

TAPRR: RR&HE, BAERATL TS GRAXEHRE > Si%)

H 5 LR E LG 0 R B3R 14/ 24
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GUOYUAN SECURITIES

LAVBBY A, 1 AR EAREREIK, 12 whoo, ALE. BEW. HR. &
FEERHEAARTH ., AL (EH>500 1) g sz ffa g gk, £+ Whoo
Wik R, ik 73.73%, HMSMEN—f. KAXZmmiE (4 250-500 L) F3
¥k 24.59%, H P EA DB KEEGFRK, EKREINLRL, #ikHA2 50%;
HEATHFFRANCHE—ARFRIFE R, KAMK 42.13%, KX Pawsuht (£
#~100-250 L) #HAZRAS: P BREMREIARE, 342 85.36%; B * &t
home facial pro. iz, #h R K IRAF, 3k 3k 2] 30%+, mbBLFRA. Hik
Y. @k, AREANE AR, KKRSRM (F0H<100 T) BEAREZRA R
RBEAP IR oo S R BARIG R ITABF YY), BF BWTHEFRARI, HKAE L1512,

R6: PREBENNNSHAREHA RS GHER 5 QLK E B+ R E HH A1)

HER (F L) H e AR I SR AL
LA MER 10,150 34.19%
LR CPB 2,667 30.70% FHR A 13.07%, 5 EARAEF, L¥ LA
(>1000 ) HR 2,257 12.83% MER %445, la prairie & # i,
la prairie 1,211 -25.46%
2% 17,289 8.02%
SK-II 15,450 18.55%
% 3 whoo 19,961 73.73% 38k Yy 19.36%, %AKT LA, P whoo 3
(500-1000 7.) ik 2 % 18,450 27.81% hHRZH, it 73%, KFAEFHATE.
FAE 7,793 -17.80%
T 4,487 5.82%
FHERA 8,293 77.49%
HE 6,486 42.13%
Bty 24.59%, ERE EA TR, AFHAHAK
QTR 4,800 5.84%
oI ik Bk 77.49%, B EA TSPk B 1 69 I IR R 3
A 4,581 51.99%
(250-500 &) AR 50%, HEIERRAZFESL; KA. 18
BT+ 2,752 -3.27% L ‘
X 1,324 -13.89% FRAT A
BRI 1,281 11.84%
e 27,253 85.36%
E$ 12,739 36.39%
B EH 9,609 -2.06%
home facial pro 8,646 50.22% FH3Ear A 9.28%, K EAAR TR, 18smmfE IR
B RE 7,947 7.12% Rt BR3EARIG R X 85%, home facial pro 3§ A2
KA H 3% B 6,055 40.48% 50%, #iEWRIEE 40%, #HRIEK 30%; BAEHA.
(100-250 7©.) KA 5,886 -1.70% HEARSA T s BLiFRA. Bk, sk, ALT
B KA 4,557 -14.83% & 2, &g 15%-50% 1% o
R 4,086 30.50%
bz 3,319 -23.94%
PN 699 -47.81%
-8 478 -48.38%
K ARAK3% KAt 7R 1,945 5.23% FHIEE A -24.43%, KRk, RAFRS, £4

i Sl iR E X260 T R B S 15/24



@ ExIES

GUOYUAN SECURITIES

(0-100 7T.) X = 1,356 -26.39% S IBIR A R
T E 1,160 -8.17%
£ i 343 -45.26%
AR E A 163 -47.58%
A K, 8,293 77.49%
57 =T 6,188 156.46%
P 6,055 40.48% )
P33k X 2] 60.83%, HoF REF. BT TEFRS
12 kR 4,581 51.99% ) o
HRED Ik B RIL, HWEAL5M; RIFEL. RERLSEAT
EiE 3,326 164.76% 3
%,
it 3 2,510 3.56%
dr.ci:labo 1,589 -7.08%
S 1,108 -1.02%

FRRR: R, BTERTLPS

20205F 1 A, HhBEHERHLTTOSRMY, HAA4FAB %0, P2 £R
it (254 10). BT (1.7410) BTH—% =, #H (097 10). #&& (0.79 12)
Z31%<. Ft. EERZBMMAC (1.4012) #H &%=, 2¥F 2 (1.2012)., FBE
(1.15 f¢) %k fB. ¥z m, B #Hstamifit®T (+1553.14%). T £ BT
(+82.52%) LA T AT B H S X, HEEH KB K, B a, &
)L (+320.07%) #JLA &AL K &, FBE (+73.31%) KA ka4, LeBR
oo i3 IR A PR R

RT7: HEWMW IO BMAAEEHR (£45: L)

2019-12
Fl pb 332
1 T ¥ HiL 254,028,923 82.52% ¥ HiL 332,570,967 ¥ HiT 139,176,160
2 T 173,992,126 1553.14% 5T 212,784,323 MAC 128,640,009
3 $& =T 139,814,297 8.69% HF 187,103,535 YSL 113,602,463
4 eSS 120,271,267 5.87% R 152,328,509 b B 80,542,358
5 T3 6, 114,583,540 73.31% eSS 144,985,890 HIFZR 77,625,808
6 EHE 96,609,953 = zeesea 115,799,934 zeesea 73,281,067
7 i 87,377,823 8.49% oo 114,468,770 Ak R 70,533,276
8 FAHIL 85,023,511 320.07% T35 . 109,100,436 L = 70,125,821
9 RIFZR 84,075,500 8.31% AL 99,206,752 E 343 66,713,294
10 e 79,074,009 7.91% R = 93,305,271 T3 6, 66,116,498

FARR: REHE, BAIERTR TS (RA Kk ERE > 5H)

REHRSMHER: HERMEREZRE, LB R REEIALRIR, 54 k5
1 A Bk A prE %, H P4 tomford (+50.60%) 5T (+73.31%) 52 AL
PRI K . PP R make up forever (+130.32%) AL &3 Kok, HAbSpg &
AFFo RASBMAERAGESFTERAIL, —T BRI BRLEHT
(+1553.14%). % ¥ A1t (+82.52%). 3CE (+179.78%) #4: & k; 5 —7 @
zeesea (+7.91%). #%& (+10.67%) ¥ 2019 SF HF K 509 S pIg A= % |

W J ol ] % B X2 89 ST R AR 161724
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GUOYUAN SECURITIES

FREN &G EE (-50.38%). £&EH T (-50.12%) HAAL T iHF,

OB EHERRRTEER, AERAMOEFE) THEASE K., ARy IKE
£, B PEAGIER G+ HE R BN, HhEHASEH, AAGOELS T
. MR E =, e R HAdHHEN e b ERa T8 E LA 2019
FRERI, BT, BAFH M ESEFRASOESF T AL TR, KRIAT 2%
Moty B4 1 BREEBER . FF LA 2017 F ik, #thdo X0 & 2B g3
@IL, 2R SBMARR AL, ik, 2017, 18 SFHRE R ZH AW £1£ (-50.38%)
B 2019 FA4EE 3382 —HARE; KA. zeesea F 2019 F & M E b if 38 3% 4
BN K, T Z 2 F R, RS FAEFE 5, LB Z#H5H

oo i H Rt —F IR E A 3] 69375,

&8: BHBERMUNIWAREMIM A G HE R EHER

Tk
3
=i
Ed

A

>‘_
b
kY

;

HEH (FA) ) b3 g W ARG A
tom ford 6,261 50.60%
cpb 2,101 -28.04% P38k 8.73%, Tom ford 3% K 50%+.
SUQQU 1,356 3.65%
YSL 12,027 5.87%
[T 35 2, 11,458 73.31%
“F34385% 19.26%, F P 19T 3 R 56 5 B KA A S i,
id H 8,738 8.49%
‘ K 73%, R, FiF 2 BRI T 10%.
Frid 2 & 8,408 8.31%
X5 5,331 0.34%
MAC 13,981 8.69%
F343%:3% 33.16%, H P make up forever 3k 4m sk,
zF 2,208 -2.87%
A2 100%; MAC 3K 8%; =¥ . benefit MMz TF
Make up forever 1,542 130.32% "
%,
benefit 623 -3.49%
T 17,399 1553.14%
*EE 6,932 3.91%
SRS B AR EMEETHE KR L, 3CE
3CE 5,876 179.78%
33 180%; £ E#. canmake & I-F-F; BLiFK
canmake 2,808 2.53% )
A BRRAR IR
& X 2,759 -21.68%
BE A KA 2,371 -10.78%
% BT 25,403 82.52%
zeesea 7,907 7.91%
AR 6,922 -1.86% SR I £ BIAT IR A 148%, % £ BT
Fx2 6,685 -4.67% K 83%, HETM; Mk, zeesea ik @ % £
FEES 6,235 10.67% 10% A% ; MHER, FELZRA TR, £EHE. B
1 £ 4 5F 2,793 147.62% W R ke TR
E . T S 2,733 -50.12%
I SE 2,103 -50.38%

FA R Rk B, BAIERFLE S

FH LR ELZ G R

A

7

171724
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GUOYUAN SECURITIES

3. &L RIEI;RIZ

3.1 ST o) £& LR IERIF

MFA: NEAT LA L AAZ-F6 485 5886 77 L, K RRbAAM/E 4K
£ %7 3606 77 T, /& 4H B Fb T iF 8.06%, £-& W F 2020 SFATEARTEL AT 4,
N E) AR B e AFIEAE T L A T A SN E A RFR. BIE R LA 1-16 B4 E
B, 28 B b +17.97%.

HERL: NeMTEmhE 1 HAZAFEFAMESR 6485 7 1, FLIEK
42.13%, H¥ RAGHEAEHE 51 2897 B L, FHIEK 58.51%, L+ 1 A 1-16 H
MG R =ik 111.23%, R T UL A NS KSR, 2019 F )& L EiE
BERRAERESE, URA) Lot e AREZHH ) NELZHRATHE], B
HAECHAANRTT R ALIEE, RILH NS F 50w HiE T 0 B2 kS,

LERL: NEAMTEIZSM L ARARLFEETRAHEH 6083 7 T, &tk
A, Bk #2547 Mk £ R ILEIT 18 5 R AALE R 908 77 T, B Hb+2.41%,
HP 1A 1-16 B s AR tb+42.63%; EiF RFEAAME s A 3110 77 T, Btk
3% 198.79%, HF 1 A 1-16 H R H R 1L+262.66%, #% LAY Ik & £ +40 4
BEIHEEHR AL ERGRBERY, BF L. £0% . BESIRAR] &L
Wigh i, ATRELEEE,

BRIL: NEHETEZRMERIyEZTFE6mRE 3319 7 T, FH-23.94%, HF &
Rodm A8 )6 R 57 927 75 7L, Fb-45.19%, #AR4EERAE,

%9: TR ETFTAIRMT M 2020 F 1 AHZFERIBENL G+ B REESHAMEHKE)

. R AT E RIR HELTS R0 25 RR AR KW A 1.1-1.16 B XR#M
£ AR _ _ H
(%7 ) Bl b 3% H (L) FFl pb 2 3% J& B3R ) P 3E R

HEH HESR 5,886 -1.70% 3,606 -8.06% 17.97%

¥ ¥ 6,485 42.13% 2,897 58.51% 111.23%
aEE 1,324 -13.89% 908 2.41% 42.63%

Bk 699 -47.81% 415 -52.59% -29.39%

LR EX: 2 3,326 164.76% 3,110 198.79% 262.66%
£ i 343 -45.26% 199 -41.50% -3.47%

-2 ] 391 -34.96% 391 -34.96% -19.31%

BRI By 3,319 -23.94% 927 -45.19% -33.30%

FTh kR Te k4, BETIERMAL TS (Yl TR AR kGt S RALE 12 NG SRS, MO A SRR T AR R FLAE 4B 5098)
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GUOYUAN SECURITIES

3.2 T AR WEME B AR IZ
3.2.1 4% %%

1Az HEEGBHRPELT K, ANBRERFAZ TN S HR R 2 A “insbaha B &
B ARRNEELR L, 2020 F 1 A 6% R MM E R 3606 7 T, Rk
-8.06% . Ao XK, AP EERBARMER L ILMA F—, 245 & £ A 49 45.22%
TrEZE 27.82%; N6 A @A E 5 B £ 26.50%, & T AP 2BE @A <88
W A g, AR RS E R, hRR/FTHER L EAZE
18.38%, MK # 5% “insbaha W&k MEAERT. Feur @, EAETH T EL
8 % AT, insbaha b K& E AL EH —, AHART.9 74 sARMANKIREM 2
Bl @IS E MR MG, A 5474, MEERND AP KRSBERAHLI S, 5
LA (178 L) AL FEMRA, HEH L LRBHESL F =,

B 19: 2020 ¥ 1 A 34k M XM AME = L4 B &b

7 A kE 4
e, 2.6050 T 296%54 x B 315%

& & /4 AT, 3.10%
&, 2.24%
JLikl@ 5%, 3.21%
P He K Tk K
3.68%

A AL, 26.50%

BB, 6.93%

kiRl E, 18.38%

wA B,
27.82%

FARR: RRMIE, BAIERFL TS

%10: 2020 1 AARBERAMNE N EZHLIT 10 2% (F42: T)

JE AR R R Fr et HE Hh 48 3 B &k
3% 4k insbaha # &% 216 80 67122 80 5363035 14.87%
A FEAEANKARE B SoAh 2B @ R 300 108 53999 99 5362479 14.87%
MFERKN N PR SBEE 477 190 29479 152 4475658 12.41%
AR B A | 249 100 24009 92 2205577 6.12%
203 AR AN K AR D @ B B 128 108 16300 99 1614078 4.48%
ECE B bR R 86 68 12554 60 753502 2.09%
3% 4k insbaha ) &% 216 90 12046 90 1082924 3.00%
MEHEAH ccF 158 139 11715 132 1546663 4.29%
A A E K AT TR G H 146 128 9530 105 997748 2.77%
HMF MO NEAR L4 BB & 146 128 7114 104 743334 2.06%

FA KRR : RERHE, BLERFARLYT O, &iE: BE Ryt RZE4i RETR.
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GUOYUAN SECURITIES

322 ¥

HERGEEHEH, REZHEZFHEMLE D DAZRBERBBEREZA 4% 10 F#. 1
A AE RAGHEALE £ 5 LA & 31 2897 77 1., Rl k3E 58.81%. X @, &AW
AB % —, Bk 41.93%, F 29 F4& LT ESHENILE S D ARRE KB R RSF
SR K, B EE (15.46%) HIRE (13.85%) #7| —=4i, F®:A @, K
AEHRAR AR % ] 4K 10.60 77 AR5, ALK IR AR P AL T 1 JE AR A B BHE G JE AT Y SKU
% Hh&EFHE, ¥ BEMNEF A 60-110 T2 1, £4E 4 £ 300-500 T H], &k
BT ARAHILRE, —2428 EEAT A L4 E AT O R, K18, 2019
N ) e Kt B EiE A9 FAL, 2019 4 7-12 A 4= 2020 45 1 A JE4E A B big ik
B34 5] 57%/43%/113%/76%/54%/278%/59%, k% 5 4 #E T W, R, » 8k
HHZHERETP AATHE4, ANAREHANZE TR AL, HERNLE
BAES, AREHAPHEIRHNIEK,

B 20: 2020 4 1 A HEXBHEME R XK EHF L6

sk @A, 0.51% BRE. 0.72%
Rt RII R, 55/ %, 2.71% el
2.51%
ARFE, 2.16%

IR 3R A5 42, 7.09%

HEA £ H, 2.39%

it 54 4, 41.939
T % A4, 41.93%
10.68%
@I E L,
15.46%
TR 45, 13.85%
FHRR: REHIE, BTIEATFLP
%11: 2020 5 1 AN ERWAMEHEHLIT 10 2% (£45: 1)
P SRR R RH it HE A 4K 4EE 5 bk
HFE AR ER 368 109 105982 109 11552038 39.87%
HERE 286 109 9991 109 1088099 3.76%
HE TG 168 138 5289 138 729882 2.52%
HE AN FEOR R 328 109 4887 101 494903 1.71%
HERELHALE 844 398 4440 408 1812820 6.26%
H £ IR AL LB IR AL 328 238 4201 238 999838 3.45%
PEY 1oh 387 168 66 3442 59 204557 0.71%
[FEiaE] LEDBERE 1195 398 2681 404 1082508 3.74%
HE TS 168 118 2206 120 265268 0.92%
HEF K BEE 584 288 1864 201 541672 1.87%
FHRR: kR, BOIEATR T
i Sl iR E X260 T R B S 20/ 24
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GUOYUAN SECURITIES

3.234ME¥%

S —EERGIRHERELES, KRB AHER EHER A TEE, 2020 F
1 Afa¥E%E RG24 E % 908 77 T, R +2.41%, X7 @, @3t E
1k M £, 4 51 &btk 29.94%; @3R3 I A (26.74%) 5k K @ % (17.33%)
HERED T =4z, At @m, E2ASEFAKNAIES HEHES “HLaA

Fh Rk HEREES—, A4 Ak+F, E 4B Bk 17.84%; A2 EMNAF
RIPHHEESEEEAT OB LGB ETHL =, 5 H49.21%5 7.31%.

182019 F v & & Aaiﬁﬁ&“xmaﬂ#“”lﬂ%z%ﬁa+,&Lﬁrﬁ%

MAIEA, NS AKX LEE, BHT@NERERE,
B 21: 2020 % 1 A16 % RMHME & L45EH E 1L

RSN E e ARAZ, 0.98% R 55, 1.94% &R
1.23% B Hi X8, 1.05%
R A F T A,
4.24%

A, 29.94%
JLik/ & 75, 9.84%

s P @ g, 17.33%

F 1, 6.43%

e =
26.74%

FARR: RRMIE, BAIERFL TS

&12: 2020 F 1 AMa ¥ E X RAMEHEHLA 10 * & ($42: )

JE e AR RARM #rdeth HE HH 48 3 AH R & b

faEEHLORTFHRE 396 396 4237 382 1619656 17.84%
faEE MR E RS @I 120 69 4083 60 244617 2.69%
AFENEFRY KR ER 780 286 3446 243 836499 9.21%
faFE AT o miE 360 215 2524 263 663969 7.31%
faFE- P @I 69 69 2356 60 142444 1.57%
AEEH L QAT H R 396 238 2342 238 557044 6.13%
fEEEH THERTF LS 220 219 1812 184 332908 3.67%
faEEHLaktak 420 239 1436 225 322889 3.56%

18 % F 47 £ L 299 299 1302 224 291298 3.21%
AEEH LHP R BER 640 443 1219 465 566612 6.24%

AR RRHIE, BLIERARLT O, &E: BL SRy Tt REHIE RHERR.
W 4l B3 B L Z G 89 ST A B 21/24
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GUOYUAN SECURITIES

3.2.4 #iRYy

Ry AT AR S X T F I, ERHENKE. 1 A iRy XA 4 & 5
927 7 L, FH-45.19%, #iR3y B+ XA /E A E S 195 7 . HE 7@,
S AR AR TR e @, Uk B B 4K T & bk 3K 49.55%, & 3R 47 32 £ 3 (26.63%)
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