SR PEEREHTIVRE SRS

T
—ItRIHEERERESARRAH



conTenTs B3

—. ZERENTILR EIK

. PEERENTIAZ IR

. PERFHTIVRFHERE

M. hEZRFHTILALREBES




—., EERENTIVRRIRA 77 BRI

O RiEICRAREEER SRS, HIEF2021FK, SERPENTIVEFIRISEHEL/I560IR, FLLIER15.2%, HphER
HEARSELILES, mEHEMER, kF62%Eh, HXERNNEFEXNEFREEGILEHIIAZEI11%19%, RS
FETUERRARBEREREMMAITE, E2021F2ERPEERIRBEEBCRSIAFI2%, K EFKRFELIRIKS.6%.

< XYZ

RESEARCH

EHGRUTI SR BRIBHE () EHRFHTUERITRA D X SEL

580

560

560

540

520

500

486

480

\

20205F 20214F m chE = R = BA = HbiX

460

440

Page1



—., EERENTIVRRIRA 7> ThipHE

O AELKRREHEFERAKERHIESHNERZT, SXHIZHIRBESEIER, 2020 FLKRETIHIRIIRE2315(27tER, B
2019FFFIHAtALLIEIN T 62{Z7T, [EILLIEIR2.8%, E2021FLERTIhiA#RIAZEI2400(Z27TbA L, 5 EFFKRALLIEIN T 85(Z7ER,
FIELIEIR3.7%, FREI2025F PR E T HIZHIRISHEERW2750{Z7T, HIBEKENEX.

€y XYZ

RESEARCH

EBGRHTI IR (BB {27T)

3000 6.00%
2750

2500 5.00%

2000 4.00%

70%

1500 3.00%

1000 2.00%

500 1.00%

0.00%
20195 20205 20215 2025%5FE

AR — E LR

Page2



—., EERENTIVRRIRA >> WpTHR

XYZ

RESEARCH

O FHEPFRABERE, RIBCFEENARTAS S MR, NEHESHIARE, BRifXhIaEELASBERAEERH A

¥, HHbZz THftFhSRRRE =B AR, £2021FSEE G EREIHIa~E LR Hia 2~ E0LbES 51/946%
f35%, UEHMEMRAIHR=EGLLZFHER19%.

EHGSED I EA

m SRR m MR m ELfheRihsE

Page3



—, EERFEHTILZREIRR 72 iERim N FEE,

O LRIV THSRMASER, FEERSE. ROMEDRF T, BItEHEEENHRRITSRERER, SRLKET
W TFHFEZNMATFENRITI, 2021FHMRTHIANELLH42%, BRIRERGHIREITIS5)GE622%118%, Hith iRk
SURFFGELEZIER18%EA.

RESEARCH

XYZ

EBRGRH TV N um N AU G Y

'

mEQZR m 345w fREs = Elfth AR

Page4



=, HERENTIVRRIRA 77 THIBFFENRFEKRE

< XYZ

RESEARCH

O M2EEHDBIERE, BRREHH~EKMET2IKEY, 8122020k, PERHAGH~ELNAT7THRE, $B2019FERHHARY
80 TEALLRL 73R, FELTEE3.8%, F2021FEAFAHIG~E=ZLOF, EEIsSHMAEZSA, S5 EFFRBLLIEN TSR,
ELLE1K10.4%, HiAEEMIRE.64/BH =,

O iRiEItRAREENHHSSIERER, N FPRERHGIHERSEESEMSETIERNES, H2019F8975 5 TFEE20215F
BIe6RIEAER, FIIFEEETI6C%, MERFRERE, BHFREHIBNRIRERNSHMEERRNK, SHERERHBIEERE
SRR, FURREEERSFAID@RNER, RERATHEREBSHELH.

hEZEHZFE (R HIE) hEREHIZHEXE (B HE)
86 85 12.00% 76 75

A40%  10.00%

84 74

8.00%
82 72

6.00%

80 4.00% 70

78 2.00% 68
0.00%

76 66
-2.00%

4

4 -4.00% 6
72 -6.00% 62
20194F 20204 20214F
60
. 5377 8 = FELUIEE 20194 20204 20214F

Page5



=. HEZRFHTILAERIIA

>>

IR

RESEARCH

XYZ

O EBIFMERERE, 2020FREREHInMENS610{27t, 520195FA9690(Z7ctHEL TF#11.6%, 2021 FEERRE hiniEZE
$MOiE, EAEISZTTAER, B LEEFRIBLLIERA 1%, EEREXTWVEERNZEENZT, SawiBERAHInIEAR IR

700

680

660

640

620

600

580

560

690

20195

PEZHFTHZMERE (82 1Z27T)

20205

— AR

Page6

Giladi=yE

20215

8.00%

6.00%

4.00%

2.00%

0.00%

-2.00%

-4.00%

-6.00%

-8.00%

-10.00%

-12.00%

-14.00%



=, HERENTIVRRIRA 77 THIpHERA

RESEARCH

XYZ

0O BFZERMREDZM, ENEFERRHAHH~ESMENZANTE, SHRRRESRFAHIBHERARERIEW, RIBEH
Fit, 2020 FHERHHIBHEWALA615(Z5k, SLEEFRBLLELD T ZRESR, FLETF0.2%, F2021FEHIAHEERAEN
IR, ikRl632{Zwaf, B LFRHAELLEM T 17(Z7T, FLbEK2.8%.

FEZATIZHEWAN (842 127T)

635 3.00%
632 2.80%

630 2.50%

2.00%
625
1.50%
620
1.00%

615
0.50%

610 0.00%

605 -0.50%

20195 20205 20215

I HERN = FELEE

Page7



=, PEREGTIEHER 7 i ER

XYZ
RESEARCH
O BRRECERASEERANRHEFERZ—, BRSKEFRIANEE IRS~mE~KE, REFELNHHAEE, 1t

mHEEEE o, EREREFBIAR, 2021FELGNTRE. EHXReNTET=REWAIHInn@EbELFIEI=, $9517528.2%,
16.9%%14.6%, FRlibZIPEfthEE =N SERTHIZALLE2F17350.3%,

FEREHTIE BT HESEL

50.30%

\
4.60%

w TR » EERy = RiEE =« Hitbdlk

Page8



=, FEFHAHTIRHER 77 EXSmIERNDTESRE

RESEARCH

XYZ

O EEREERENTIGZESA R T EPRNARREEN, EEFIVE ERTHEZENAERER, T—ERE RS TTIEFFIRNE,
MERRA~IRERXSHIEREES, BREERRTFINL. IHNTRFEH, RBESHTIHREERSR, 2021FX=/15(0
R EE I RIR SIS SRR, 3024, PR EHNLFGESFSEHN~FIERSERAIIMER.

O EERRATILHISEPRERE, 2020517 CRIEHRELH35.6%, B EFFAHHELLIEK6.2AED R, F2021 FFHERHTIL
CRISHE EFE49.7%, 52020FFRHAALLIEK14 11 ES R, MEERKMFERIBRIE, BaWREREHTIPRrIERS &
A eITHiAFEE - E—ERIRIN, HISH—EBRIESRNT, MlRR—RERZ ARERATILHIaSERERE SR EE

=h—y
EE)o
FEFESHIE I EXEES FEZFETIW CRIEFHE
45 60.00%
4
4
50.00% 49.70%
35
3
3 40.00%
95 5.60%
2 30.00% Z0%
2
15 20.00%
1 1
1
0.5
0 0.00%
P iIh o [E2] xiZ ITE:N 20196 20204 20215F

Page9



M. PERETILRREES

€y XYZ

RESEARCH

W\

A\ N

iz gemIFt

ZFEMRRES
BT

IEFRZIERIMRBERIOTR, RERATIGZ~ERNTE SHEBERZR
Hbinr=attEAEERE, BERFERIARIER, NS TIHINERES
EHRE, T AN—LSEERE. SHENRIRDEPIEZRSER, EiiTikg
RERZT, RERATIGZ~EEH—SOR, hin~ERBIkSRkSs.

BRIRERAZTIEBHARBLLRIOME, T EDLERAFSEEE T —ER
R, BEFRAESLIZHNERFIBAFRA, RO TESIEPNED~EE, 5
LRI FAARIRADEBERE, FIRSHINSEWEKFHITTECLE, B
Bt HREE R FNARRER AT NS B L RESHISSEMBLE.

Page10



25 XYZ

RESEARCH

EZHE, NERFRIIHEEEEREIRIRAHE

FaiE: 010-53322951
HR%E: info@xyz-research.com
EM: https://www.xyz-research.com/

fiblt: JERTEERRXFTEIR RIS 0 CEE 962



<y XYZ

RESEARCH

Tt EEEREARIRAE

SalirE vl | BAOFERNTLVR R, AR ERIEIL;

ey | SEAERSNEFIREME S HIER, TR, SHRERSIRS:
20205 A 15e A FRIRE 1300+,

ey | SMEREESHERM. JLEER, BIMGIEEER100+; ERIMERERIERS005EE
Ar, SEREEHAGER. BENE. REQ8. @M. 5. XRNERIE,

iﬁiggﬁﬂk: BFESE. BR. AIEH. EFERE. RSN, 2B, iR, RS~




FRISS

€y XY/

RESEARCH

AR

By ramomann

(2)  SBHREHHS TR
oI
OB

e TRA, HHEORR

f SER
O
Sy e
O

® BERRAIRO

(1] RESEITHT
(2] 7L ERREAT
(3] FRRALSSHT

¢) N LB R e

o







