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1. SR : AERFEEAKLEFR, SELMBHE=FREE
ARE, LFEKRRAH, FHRMHN=A

11 AFRHF: RMRFXFE QIARK, AABKRE

2018 6 A MARALRIGRFIIL TATAH AR, RE XA B Q3 s iRk 2278
FoRIET), mZ B % ZWARBITE, RAEFE EAMNKMN ey R TR, LT a5)H
TR EMA, EHBOR ) AARBELS, ERA R, Q3 KMuLk.

BRHEFTT, TATHEREREN, SETAHE 6 A ARBRSEA LA,
ik e M IRAR S A LB F TR ANE,

1: RFRERE RIS 2% S A RHER (3
Bl RAALRABMAGRRSARLRR (8 B o bk 02 Mk TSR L

13: %)
Wi LA —e— RS BEIREH ST (24 FIED) —— A TEPECTTM) VTR B

40.0 - r 5.0%

35.0 - L 0.0%

300 - - -5.0%
250 L -10.0%
L 15.0%

20.0

L 20.0%
0.0 pr— W A___Aun . 1501 L -25.0%
100 1 L 30.0%
5.0 1 50 1 - 35.0%
-10.0 . 0.0 — L s

AN A A A A A S S S Y NN Y &S
D' NN QN QDQRRRQSSS GRS IS S AN, - SN, - S - SN, - SN, - SR, -
AT DD D DD D DD P O N N
AR Wind, 7R KGR A HARFRR: Wind, % ZIERH AT

1.2. EENMR=ZFRFEN: LREFELRRE, RMERERAYE, AHANLE
RRATH K ENEZRAT

121, KAWKH: REXZENTEAETERAIKXEIESL

AOMAM: RERFEARETHERRAEE, ARABLERYRRA

e ¥ =EEFUANNHNRE: pRERA, Wit ETELESE 20%+ZRIIEK, KRIAEMKIUE
K, pRERE, AL%EH 30%+HEK (LRI E 30%), &THRAMRBZE K
P (PR EE SRR, RREEEHK)

o XHALEVLHEHRAURABTAE LR T S AT RGSHEMNFE, Q3 LA F
Bl bt 42 2.4pp £ 39.3%

o ATE 18H1 38w 15.212, B ALK 2 &k 18H1 38 4m 6.9 1 ({233 L4 B 41 F 14 6489 77 ),
feXEHF Q3 X AAN., RIAKKZE (A REANT—REAEEN), w2 uFH bk
RAFRGE R ETIEK
o it 18/19/20 4 )3 Hk 4 A MAE 16.1/18.8/21.7 12T, Flr3EK 41%/17%/16%, 3+
PE 15/13/11X, ¥ itk =F-F3¥ 5 2oibf) 18 F02 8% 4.0%
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A ) FREIEE

S5LCS

1 ADRAGM % (£ aF L)
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1  2018Q2 2018Q3

=22 SN 2,066.59 2,366.49 3,609.16 3,984.05 2,512.40 3,020.06 4,231.66
YOY 7.47% 20.97% 11.24% 12.44% 2157%  27.62% 17.25%
2401 869.77  911.83 1,334.38 1,154.64 982.18 1,139.46 1,663.95
YOY 22.68% 17.85%  6.49% -14.88% 12.92%  24.96%  24.70%
AL 42.09% 38.53% 36.97% 28.98% 39.09%  37.73%  39.32%
)3 &4 F 25218  281.73 47817 12585  312.39 355.00  604.43
YOY 3.16%  5.08% -229% -70.36% 23.88%  26.01%  26.40%
SR T 1,336.81 1,165.21 1,644.76 1,422.15 1,102.66 889.01 1,579.87
YOY 6.26%  -5.76%  -2.04% -26.85% -17.52%  -23.70%  -3.95%
AR 2,280.95 2403.88 3,361.31 2,384.29 2,44439 264175 4,164.67
YOY 20.58% 17.19% 35.39%  822%  7.17% 9.90%  23.90%
BEEHEAGALREENT -42.08  359.75  310.97 1,562.09 377.38  -385.70 37.49
YOY -129.22% - - 40.78% - -207.21% -87.94%

KAERIR: Wind, & RIEFAF AT

HEWMZE: QQEEREARTHEKNE, £2FRF5 LY5MAMEEK

o RERBRAMABRE=FBEMNIEREH TiF:

1) HERZEHBM: Q3 REFEREN ., URAKRAEARTAMYh, LELMUNTHE
2.6%

2) BRI Q3N K 33%E 1.76 fet, iR THEXEKERTHRE, 12
R AT MA £

3) BPLgSit: MARAIKN, —BETHEHEKR, 2FRETUULS HEFLN
P HF

e Q3 EAANERAME, R ABANEBREARANEEZZ LG KT R—CES,
HA)EH 11.8%M% Mg £ 5.6 12T,

o it 3] 18/19/20 a4 F)iE 34.9/36.5/37.9 124, 5 kG HE iR 5%/5%/4%, *
¥ PE10.5X/10.1X/9.7X, 3t i it F& =F-F ¥4 4o tb 5] 62%18 F 1% & & 5.9%.

2 2: BRZESRMEREKE (34 L)
2017Q1 2017Q2 2017Q3 2018Q1  2018Q2  2018Q3

FELEHKAN (L) 51.59 39.07 31.65 57.86 38.91 30.67
YOY 12.16% -0.42% -3.11%
11 JE Ao = 5345 5491 5608 5860 6097 6401
X S0 M ¥E m 102 248 365 68 305 609
HWZE (L) 43.74 32.49 25.90 47.89 33.07 25.22
YOY 9.48% 1.78% -2.59%
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A ) FREIEE

SECS
MEXE 4305 4376 4428 4523 4694 4891
5 A 4 ¥ e 68 139 191 20 191 388
BELEUN (F) FAE) 101.60 7427 5847 105.88 70.44 51.57
YOY 4.21% -5.15%  -11.80%
£ ER (L) 1.97 1.36 1.70 3.39 2.67 1.76
YOY 71.78%  96.87% 3.28%
MEXE 701 827 921 1100 1158 1249
B A0 4 38 71 197 291 50 108 199
AL EMN (BF) (FLIE) 28.10 1640 1848  30.84 23.06 14.07
YOY 9.73%  40.60%  -23.84%
2oig (le) 3.98 5.54 3.45 4.43 3.86 3.29
YOY 11.20%  -30.26% -4.52%

BERR: Nlnd. RIIEFF LA

XKFE: QQATAAKRTAL, ARAMRTE RIFIH
o Eifd % Q3KARNE 141%E 169 12T, HHSLILANE K EIMELTF Q2, K

1) KF8FE: QRIANEK 17.4%, 7RG KRR Sif, (2% F G LA FR
T 4T 5.7pp £ 54.4%;

2) XFBHE: £EAALIE Q3 MANMEK 15.4%, 2R 4w T HAr#h LA £ % 43pp
% 54.3%;

3) Rk AEBEH LA, Q3 AWM IKHT Q2, AR 10.2% (GER#HE) F
B2 AR B3 4.9pp £ 49.7%;
4) FE: BN RAE Z 6.0%, EARERELTEE, F% 22%ZE 66.5%.

o BMEYHRIHIR KRB AT, 49%%&%@)&7%9\&%%?;‘%‘, BE=FFAA
WA . X B AT EARMAY BT IR H) , Q3 AREEFRMEK 12% % 2191 1e T,
RN RKEAFF, RETRE é’aﬂ%}iﬁ THETH, QQEFNLAZARH AL
(-1658 7 L), 1B Rl tbAniR b & O 2AEF AR,

o it 18/19/20 )3 H % A B 3% 40%/32%/20% £ 6.4/8.4/10.1 72, *F )z PE14/11/9X,
st BT AR R ¥ 4 4o b ) 66%, 18 FALEF 4.7%.

%3: K PFEHETEBMEAREANFRL (BF L)
2017Q1 2017Q2 2017Q3 2018Q1 2018Q2 2018Q3

PEACEBIRD % % 560.00 507.91 602.74 596.19 534.72 695.61
YOY 6.46% 5.28% 15.41%
ERLES 57.81% 57.37% 58.49% 54.76% 54.46% 54.23%
35, -3.05% -2.90% -4.26%
PEACEBIRD % % 541.09 407.74 448.23 656.56 482.61 526.41
YOY 21.34% 18.36% 17.44%
ERLIES 58.53% 60.83% 60.14% 61.32% 62.31% 54.40%
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A ) FREIEE

SECS
¥R 279%  1.48%  -5.74%
AT LED'IN %+ % 211.93 19336 21641  190.70  181.24  238.45
YOY -10.02%  -6.27%  10.18%
ERLES 48.84%  47.83% 44.83% 45.47% 55.20%  49.67%
¥R -337%  7.36%  4.85%
Mini Peace & ¥ 14332  137.93 17057 21646  163.65  180.87
YOY 51.03% 18.65%  6.04%
ERIES 57.11% 35.43% 68.68% 50.08% 30.89%  66.51%
R -7.03%  -454%  -2.17%
E: ) 45.00 32.58 50.55 58.13 41.37 45.15
YOY 29.19%  27.00% -10.69%
ERLES 47.02%  48.00% 51.54% 45.23% 38.47% 27.71%
R -1.79%  -9.52% -23.82%
&t 1,501.26 1,279.46 1,478.03 1,718.04 1,403.59 1,686.49
YOY 14.44%  9.70%  14.10%
ERIES 56.41% 56.63% 56.11% 55.32% 56.74%  52.00%
R -1.09%  0.12%  -4.11%

BERR: »nelnd, KRIIEFF LT

1.2.2. S3Rih: Q3 EEBAE, BKk#HT LA oL

eI BREHNRALKRBEARTAA, Q3 KFER R

o 18Q1/Q2/Q3 Ja N¥5 K 5 A3k 3] 30.31%/44.86%/45.70%, 1& =3 F AR IE I EHE
TR LRSI K

o 8 A FmMBMARAT, KA REFEARRFFZF] (RN L on ik 50%) HL ek &
FEEEEE, 19 FARE 47T, %ﬁ1+19fﬂF/\5Jﬂ‘/31$ B 18 it — 3k

s BENLAMAHKENE, MEAMRZHRA. 18Q3 AN FLIEK 35%ZF 4.93 1T

& Q1/Q2 72%/93% 4938 Pl K%, TR HRATKELAERRABREREAX; TiH #1
HNY%, Q3 LB HILARILAIFRILA EA T, K F| 4525 F To

o TRt 8] 18/19/20 4FF1iH Fl 3% 44%/41%/29% % 2.6/3.7/4.7 12T, 3+ PE22/16/13X

k4 wERHFLEEREHY (45 BF L)
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3

=X PN 284.25 210.70 263.24 296.24 370.41 305.21 383.54
YOY 20.26% 22.09% 33.64% 25.48% 30.31% 44.86% 45.70%
ERLE S 62.86% 63.35% 68.63% 66.44% 63.81% 63.77% 62.29%
% F)iE 60.01 23.95 53.33 42.94 84.94 37.50 83.57
YOY 20.38% 24.03% 47.93% 56.83% 41.54% 56.58% 56.70%
QAR
)Rl 4 ¢ 71.21 40.92 65.07 53.71 90.68 58.39 76.41
7120
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LR 1) & R 5

YOY 97.24%  11.62% 27.34% 42.69% 17.43%
B 25555 230.17 363.74  348.85 438.94 44528 492.62
YOY 52.19%  41.10% 71.76% 93.46% 35.43%
NEeREEAX

ZERALR 127.10  -12.38  -20.42 32.20 35.42 554  45.25
YOY 15.06% - - 116.40% -72.13% - -

FAEERE: Wind, & EZiEFRFF LT

BB RAFRT RIAL RGN RIEK
o  EKREAXEFZT EdHardy. Laurel. &7 % & 45 & AL,

1) FABE R [1ERLESE, Q3 AREFRBAENF T ELEEMAMEALEEK
(+2.2%) ;

2) EdHardy: ¥ & E kAN AXRILRIFOSME, Q3 M AIMEK 12%ZE 1.331C7T;
3) Laurel: 3Kk £ KL Q2 BH-F, £IAMibiiafE, Q3 EEEIMANEK 8%,

o Q3 EAEFEIARA 35pp (2R amBEAFE L) HREAER LI 145%, #
A izh BAF, X BT HFMKGEE AR LT K, 345038 K 33%.

o it 18/19/20 Y3 H %A B3 24%/19%/17% & 3.74/4.45/5.21 1 T, PE 15/12/10X.

25 KAZBIT RV FUAFTERBEFELZERAFS (£ BF L)
17Q1  17Q2 17Q3  18Q1  18Q2  18Q3

Ean % ELLASSAY 202.37 18595 259.12 238.00 208.06 264.84
yoy 17.60% 11.89% 2.20%
A 53.24  49.36 75.54 69.24 58.67 76.20
ERAES 73.69% 73.46% 70.85% 70.91% 71.80% 71.23%
AR EHK-AF 160 155 157 161 159 157
ARV B 2 -5 4K 170 168 170 157 153 152
I7E % 330 323 327 318 312 309
LAUREL 18.60 22.61 22.35 27.75 24.50 24.20
yoy 49.23% 837% 8.29%
A 3.77 4.67 3.26 491 4.02 4.79
ERAES 79.73% 79.33% 85.42% 82.30% 83.59% 80.20%
MR EH-AZ 16 18 23 24 27 26
HAR T B 2-9 44 3 5 6 6 8 9
178 & 19 23 29 30 35 35
Ed Hardy & Ed Hardy X 93.71 101.57 119.05 116.66 130.20 132.92
yoy 24.49% 28.19% 11.65%
WS 26.64 25.57 37.60 32.14 35.55 44.30
ERAES 71.58% 74.83% 68.42% 72.45% 72.70% 66.68%
MR EH-AZ 24 25 24 22 22 25
HAR T B 2-5 44 95 100 113 129 143 142
81720
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TV IR ERE Q =S UE3E

&% 119 125 137 151 165 167
IRO 97.12 169.72 14573  97.82 168.85
yoy 0.73% -0.52%
WS 3358 3760 60.96 29.80  39.38
ERIES 65.42% 77.85% 58.17% 69.54% 76.68%
WA E#-AT 21 29 36 36 47
MEH (£857%) 21 29 36 36 47
VIVIENNE TAM 0.79 1.88 3.46
WS 0.36 0.51 1.40
ERIES 54.11% 72.66% 59.46%
MR E#-AT 1 3 7
BRI JE F-0 4K 1
& % 1 3 8

BIERR: NENE, RRIERF LA

ZEN#H: TRMEEARSEEBRRAEARGERARE S

/\}\ Q3 ﬂgfé%ﬁgglﬁéf[ziﬁﬁ&gii ("/]\[Zié&‘law\ﬁﬁ/‘*\gjéﬁm/l\gk/}}%ﬁ;:rﬁﬁéﬁg )//(;}%
I % S REAE R E), MEFRBNE KA TR0

o Q3 & LMANRN 63%F LA FER TR, AAH Q3 ERIEKF .

o EANEBE MK ESF RIS TAE, Q3 AN K HAEN KA, FAE5IN
Bl ¥ 3K 12.1% % 8428 7 .

o JXMALHAE SRR AN E) £ B3 ILE . B BAR A B AR BT R ERALTT
LAk, AR Wind — R FAHA 18/19/20 )3 4% 4|k 8] 3.6/4.7/5.7 1., 3+ PE12/9/7X.

26: ERYBMEE (13 FFL)

2017Q1 2017Q2 2017Q3 2018Q1 2018Q2 2018Q3

RE (3, FHHRERRK)
JN 18285 206.11 276,70  246.36  248.06  310.45
YOY 34.73% 20.35%  12.20%
A B 59.31% 65.16% 74.96% 63.18% 68.75%  75.82%
£A% 6885% 67.23% 66.71% 66.90% 67.24% 65.15%
R EHK 690 696 697

FER (F%nFiEE)

AN 56.38 4750 4201 61.58 53.47 50.22
YOY 9.22% 1257% 19.53%
JAN B 18.29%  15.02% 11.38%  15.79%  14.82%  12.27%
A% 7806% 76.14% 77.46% 76.74% 78.07% 78.81%
R EH 93 100 99
E (B#HBHHEEH TR

oy
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A ) FREIEE

S5LCS

BN 23.21 17.39 10.26 26.18 17.87 11.31
YOY 12.81% 2.75%  10.23%
BN G 7.53% 5.50% 2.78% 6.71% 4.95% 2.76%
£A)%& 71.05% 67.52% 7053% 77.88% 71.42% 75.11%

REEXK 38 41 46
FimE (FRE)
N 20.99 19.20 2254 37.78 25.45 24.87
YOY 80.01% 32.55%  10.33%
N E  6.81% 6.07% 6.11%  9.69%  7.05%  6.07%
A% 8178% 80.71% 7557% 76.39% 72.84% 71.24%
FHEHK 88 97 99
B (Fi#g)

I 11.91 8.22 7.07 7.36 6.31 5.34

YOY -38.18% -23.27% -24.40%

N B 3.86% @ 260% 191%  1.89%  1.75% = 1.30%

LAME T7259% 63.41% 65.95% 55.15% 41.95% 51.02%

REEH (£4F) 15 18 22

R (2017 Sy, R EXERNE)

KN 1152 16.94 9.87 7.38 8.13 5.52

YOY -35.99% -52.00% -44.06%

N B 3.74%  535%  267%  1.89%  2.25%  1.35%

A% 46.83% 49.69% 25.97% 26.22% 25.29% 34.56%

Caal
EX-S X S PN 308.32 316.32 369.13 389.96 360.79  409.43
YOY 26.48%  14.06%  10.92%
ERAE S 70.58% 68.19% 67.38% 68.83% 67.89% 66.31%
MERES 859 872 905 924 952 957

BPBRR: ne]nd REIIEFF LA

123, X%: ZFERXLREARHNOIE, RTRAZZEKFGS
FERW: WwBRIARKF, RMBAKT SRAFHLAFRA

s R idgdE, AT MiEK, AVATH TIES R E R AL HOEK
B EARTAT, FAZHEK; XL 7. 8 AMmd-Fk2 9 AAMIKE, Q3 &ﬁi
A HIE K,

o RKETW, RBIALITRE. MEHKZLEFNFIR 12 KA, KR LHEK 30%.

° Q3 XHERMAMELZMT(EA FHRIKEG X L RE &R FLFRIL), A EH
1.97pp £ 50.38%, #Z % BB AFRETHE, Q3 % +13% 20.13% % 1.06 12T,

. 2R E Q3 AN A N EFRIAGY 1475 T4 £-3.38 1L, £ B 5L Mw
(z% #ﬂ?%ﬁi’iﬂ: 1.8 1. TR IKHE FIRIEA 0.76 12) ARt 5240 % 5 A £ H
W Ko
10/ 20
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>N

\

~.
5

m,

o

1) 7 Sl &

o Fiit/N 3] 18/19/20 F)aEAAE S A A 5.816.7/7.7 1L, FElH3gK 17%/16%/15%,
st & PE12/10/9 4%

FRAEE: RLRBTRE ALY RERAYE, KTHRRME

e R EALi@E, QQALEXTEALOVO TA&NRMETH A HIEK, A TE
BNz HIE K, AR FT A TRERZAELERERK,; RES @, RLZM Q3
PN K 10%.

* Q3R 45%, LAIFR LT 3pp (HFRLZMbERAA X)), FI Q3 FHE
FRRE 61%E 1.22 10 (5AIATAA X)), 127 5 BT EE L5 R H30 6600+7
T, VEEEAEK 6.6%E 1.6 17T,

o BIMK 22%ZE 141 17T, RAAMKHIEK 30%E 5.8 101, R EFRERA R

o R4 Wind —Z A, 18/19/20 Y3 # % A B3 25%/18%/16% £ 5.4/6.3/7.3 T, *F
& PE13/11/9X

KERYG: ATREZHKF ), ALRZE
o ZKTEAIAMKS, QL-Q3JNAIEK 20%+, X T H-FE&ATHAT YA QL-Q3 & L
K038 K

e Q3UAANFRH 8.7%, £AIFEFT4 3.6pp £ 33.2% (H4& ELIL T, RAHM#& ik
A KD, 12l TR RIFUARIL T A B3, B4 5KRNRILIEK, Bl 56%

HBREEFRBFET (831L), HAAKEKE I 21%E 1.6 12T, BAHEAKREE, 4
BRI R R IE (Q3 #3% 3820 7 )

ARFE Wind — B FUHA, 18/19/20 4384 #1 B 3§ 18%/19%/15% £ 3.0/3.6/4.2 {7z,
& PE12/10/8X

1.3, &FFR%E: 1704 2 18Q1 H AP RAE S, BKLBHFMNLSRIEG 4 18
S )& [19 A0

KA, 18Q2. Q3 A RHEA I, w2 17 FEKR 18 F AT F RN ¥R FHK
17Q4/18Q1 H 43, Wt R E R EMRGEN, BATT LA KFEFERDHER
LRI, HFEWAT &, LRBETMNAIIEG F 18 SF)R/19 541, & F 17Q4 % 18Q1 %
oS IR A A 8 5, 18Q4 A 19Q1 4 A AR A RE HAERIZE IR AT H3 Q4
B 19 AF MM T 24 & EAAT I K B F R da, BT X EREEZH L.
AR T B IR E R AR K A& B IR A (18 SF 15X, AR A& 4.0%). #iR 2 K (18 4 10.5X,
JREE 5.9%). K-FB (18 F 14X, REFE 47%); T &HmiF$55 (18 F 22X, K&
F13%). AL (18 5 15X, AEEE 1.8%): #hH ALtk E (18 & 21X, IRAEE
3.0%): K% .3k 'S %W (18 5F 12X, AT &% 2.5%) . ¥ ¥ 4 & (18 5F 13X, X &% 3.4%);
BEAKPEAR (18 F 9.5X, KEFE 7.6%).
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T BRRRAGARE AR

. 17 Ja 18 V2 & IEE:S
BayipA N s # A YOY 18PE A YOY 19PE A 18
(fe ) B B B serpbdl RLAE
(e e ) e )
NGRS
002563.52 A& B RAR 244 11.4 16.1 413% 15.1 18.8 16.7% 13.0 61% 4.0%
3998.HK WK 8] A 111 6.2 8.1 321% 136 10.8 33.1% 10.2 47% 3.5%
600398.SH HIRZ R 368 333 34.9 49% 105 36.5 45% 101 62% 5.9%
603877.SH KF 5 90 4.6 6.4 39.9% 141 8.4 32.0% 10.7 66% 4.7%
wEH
2020.HK ZHRFH 838 30.9 39.2 271% 214 49.1 251% 171 65% 3.0%
2331.HK e 154 5.2 7.1 372% 217 94 325% 164 0% 0.0%
1368.HK H ¥ E IR 86 4.1 6.2 52.6% 13.9 7.2 158% 12.0 82% 5.9%
& 3%
603808.SH *A % 55 3.0 3.7 23.8% 147 45 18.9% 124 27% 1.8%
603839.SH 2 R 43 2.7 3.6 319% 121 47 29.6% 9.3 34% 2.8%
002832.52 AR 58 1.8 2.6 445% 223 3.7 40.7% 159 29% 1.3%
3306.HK LR 64 41 4.9 18.9% 131 5.7 17.7% 111 61% 4.6%
603587.SH AR 84 4.8 5.8 215% 144 6.5 121% 128 84% 5.8%
ES
002327.5Z g ZWR 67 4.9 5.8 172% 115 6.7 15.8% 10.0 29% 2.5%
002293.5Z TRAEE 69 4.3 5.4 251% 129 6.3 179% 11.0 45% 3.4%
603365.SH KERYG 36 2.6 3.0 18.1% 11.8 3.6 18.5% 9.9 23% 1.9%
B
1234.HK W 2 A1) 2R 75 6.1 8.0 30.3% 95 9.3 16.7% 8.1 2% 7.6%
601566.SH LA E 70 4.9 5.6 141% 124 6.4 13.6% 10.9 109% 8.8%
002029.5z2 TR 48 3.2 35 10.7% 138 4.2 19.9% 115 25% 1.8%
HIERR: Wind, RAZIERFRLP, AP FRAEF, HERY., KERYG., 284K F. 7. #FEERA Wind —&
A

E: RS E 18 ’}3&”?’7%'];1‘5 18/4/1-19/3/31 :ﬂifj%, /lﬁsjﬁ?ﬁ 18 1}3—5:/%7?1];}5 2018/7/1-2019/6/30 ﬂkgj%,i@'?ﬂfrgjﬁ%ﬁ,t_rﬁ, Hiz%—?lfx 18
b ot VA 1T S AE T H

2. HFEBXLHL: BOIiR QIELEFHE, RIIKE

FEBEAY: 2B, 2C MMABAAHE K, DOKHPPRORI B5bHh Al

o 2B ABTAMA, AXAIEiRE 18H1 69 29.9%4% 7 £ 18Q3 49 58.2%, HEF FITHEK,
URF B aIELE S, W PR, BRREENGE SR LW X E PG W ROGITENE
AKX
o 2CMANHKZEZIE, 18Q3 3K 107%, ¥ mE . ¥R, ¥ RERRITZIA K,
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TV IR ERE Q =S UE3E

o 2280 ZE A (A LESALART) MMP ORI, AEMLIEEBY MO BE
ZizHsme, (LAT 2B A IT e h £) B g —RE &Mt r e, Fiekihdal
TR R (FZRMAAN RALLAD,

o TRt/ 5] 18/19/20 4F )3 £ 4 A) A4 B ik ) 1.89/2.58/3.52 12, ] b3 K 42%/37%/36%,
3t & PE41/30/24 1% .

% 8: FiEBA LSy (F4z: L)

1703 18Q3  YOY 17Q1-Q3 18Q1-Q3  YOY

EX=R T PN 2.95 535 8L77% 7.94 13.40 68.83%
B2B 1.52 240 58.15% 4.59 6.34 37.96%
B2C 1.42 2.95 107% 3.35 7.06 111.19%

BERR: nslnd, RIIEFF LA

AREH: GMV i E KO E L RH T, L4 KFEAM

o GMV Mg k: ¥ Q3 /A3 GMV B3 64%, £+ TR, RANER QQ W AKN L
RAt; S g, ¥ Q3 MMAITF A RIGRH A A 55%A= 117%, 3G kAaME,

o FEYKRTHAPALERIILT R 1.2pct £51%, T&d FTH-FE&f40 L0 &,

o SR R4 ANEIEE: BT Q3 /&% A K 3000 7+ BURA L FoF A IE G %
T &£ 26%.

o it 18-20 4F 8] 4 41iE 8.4/11.5/15.1 12, FlrbigK A 58%. 37%. 31%; X & AE{A5
# H 23/17/14X.

& 9: ARELASRE CGMV 2 FEHy (Fi: BHA)
17Q1  17Q2  17Q3  17Q4  18Q1  18Q2  18Q3

AR HE GMV 1,898 2,303 2,286 5,916 3,369 3,421 3,750
YOY 73%  127% 7% 55% 78% 49% 64%
MEZ¥4 1,290 1,580 1,643 4,381 2,410 2,322 2,646
YOY 57%  103% 61% 64% 87% 47% 61%
& 68% 69% 72% 74% 72% 68% 71%
#%% 43 91 165 398 265 324 340
YOY 516%  256%  106%
& 2% 4% 7% 7% 8% 9% 9%
e 17 73 39 106 72 91 87
YOY 516%  256%  125%
& 1% 3% 2% 2% 2% 3% 2%

HITERR: NEnE, RRIEFRF AT

#10: AREHEIRESLMGCMV 92 R (4. BFL)
17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3

B A S 1,697 2,008 1,999 5,200 2,884 2,807 3,108

YOY 51% 95% 69% 49% 70% 40% 55%
13/20
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TV IR ERE Q =S UE3E

& He 89% 87% 87% 88% 86% 82% 83%
F &R 175 248 248 599 404 522 539
YOY 134% 119% 124% 115% 117%
& He 9% 11% 11% 10% 12% 15% 15%
RAFERR: »ne]nd, RRIEFFL

Py

& 11: IREHRA ZLMAN, BIRERSAEAPFEFL (242 BF L)
17Q1  17Q2  17Q3 1704  18Q1  18Q2  18Q3

HRILEA 64 162 145 345 99 230 192
(2 F F AARIR SNy 348D
YOY 65% 56% 4%  168% 53% 41% 33%
®HE 3.40% 7.00% 6.30% 5.80% 3.00% 6.70%  5.10%
%401 26 114 103 264 60 177 130
YOY 58% 66% 74% 69%  132% 55% 26%
IS 40% 71% 71% 7% 60% 77% 68%

HITERR: nelnd, RRIEFRF AT

HRiE: hoRkHREER, AERRAKRBELE

o FEHWME o LS Q3 ALK Bl 41%ZE 32.6 12, Q3 4 AR 3 24% £ 1.95
e, ##1% 57%,

o AIAEMIBHELFIE 38% E 8.7 1, Q3 F AR 16% £ 0.59 12, 4 #)% 6.9%.

o REEH Q3 FAIMANREY 1512, FrakA A1 6800 77, #F)F 4.5%.

o 18Q3 N FLZTHALAKNEHEEE 3131, £ Q3 HANEWIEEARIFLNA RS
F, Wiz g R R,

o FLit 8] 18-20 553 £ 4 ALE A A 12.412116.912/22.8 12, B b 38 K 65%/37%/35%,
FE R AR B L3 K 32%/37%/36%, AE1A 14 45/11 43/8 43,

2 12: BHRBEREL2ERENS (4L aF L)
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3

oS 58t 2,410 2500 2950 4540 3,700 3,370 4,128
YOY 40% 69% 53% 65% 57% 32% 40%
FRHME oL 4 1,990 2040 2320 3,719 2949 2,660 3,261
2E4 35% 61% 51% 64% 48% 30% 41%
AT et 420 460 630 821 751 710 867
YOY 110%  119% 66% 64% 79% 54% 38%
#ok$Eit 184 242 140 100 888 1,963 1,635
FRH M 184 242 140 100 95 119 137
YOY -48% -51% 2%
5 793 1,844 1,498
YOy
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TV IR ERE Q =S UE3E

HERA 1,012 1,060 1,191 2,138 1563 1430 1,639
YOY 54% 36% 38%
NN 38% 36% 38% 41% 34% 27% 28%
FR%E R 49 95 82 79 75 118 136
NN 2% 3% 3% 1% 2% 2% 2%
= ALK (0) 21 15 87 3 33 2)
V2 & T8 8 BT R & 6% AliE 159 156 180 256 263 244 321
YOY 82%  120% 58%  111% 65% 57% 78%
EEs R S UES 6.0% 5.3% 5.7% 4.8% 5.7% 4.6% 5.4%
IR 5 W4 A 120 159 157 277 174 182 195
YOY 44% 15% 24%
TG WA R 4.9% 7.4% 6.2% 6.5% 5.7% 6.5% 5.7%
4 4638 4 A1) i 44 37 51 60 64 62 59
YOY 45% 70% 16%
T Fe33h 4 A 10.5% 8.0% 8.7% 6.3% 8.5% 8.8% 6.9%
g % A8 50 93 68
R R SES 6.2% 5.0% 4.5%
A5 2549 2,476 3,041 3880 4375 4513 4,664
TS W 3,198

4 46 33 476

®EeH 752

BAY 284 269 273 912 918 786 1,222
ZEMHIALLR (568) 516 (475) 235 (250) 86 313
T B W (124) 141 180
1 4533 (6) 11 28
®EwH (106) (35) 91

BERR: nlnd. RIIEFF LA

BERG: BhRAE, FRXLLENEASBALDIRZLAR, BRQILE
TR A, 12#AR X oG 48R 0 fe b 4 2 ARARATHIK-F, BiEAI LR LN
A, B =5 BRI RATE, mK A B A RG], R E TR
AREE ., B,

& 13: #AL Xb b AHEN L

. 18 )3 & 19 3 & 8

‘ T 17 A ] . 34+
B A _ ) AA)  YOY 18PE  A#lA YOY 19PE RN

(lew) () ~ B ot b
(e ) (e ) F

HAE X,

300577.5Z TR A 77 1.3 1.9 41.7% 406 2.6 36.7% 29.7 33% 0.8%
002127.8Z BmEe®H 190 5.3 8.4 575% 22.6 115  365% 166 12% 0.5%
002640.SZ R AL 178 7.5 12.4 64.9% 14.4 169  365% 105 16% 1.1%

IR : Wind, & RIEFT LA
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i R ) IRS=SUE S

ELCE 500CHOW SECURITIES

3. #HAHE: RHBEBEM KL, BEXEZLE*JHR. H5haT0E
WA R TR e ek

31 Q3 EMKRFH: LEANKTERNHAE+BALRERTREAZTHA

AL BT 9/24 5 A it o4y 2000 10H it kAL, BATRA, &AL
B EGEIRET BROIERL, &, aft, KOERR, Blesk kit —F b X fEh
B, T RESMA TR TEW, — 2 REYh LSV ERZREARERIITE,
TaEAR Q4RI FHFA W AAY, wREKBES. Bk, BARAT T HF
e, NRTA6 A ARy B35 RALN A = 53 o W dE 2 AR B AT R — 2 A14F, 123fiT
B8RRI+ LI ARTE AR A58 T+ EALEL I KK T T AT s Aa AR, G alh it A
18Q3 #AR AL A AFAEL = A 2,

B 3: ART 18Q2 AR/EHA S B 4: MMM ARTS (£{2: Tiek)
e N EIESST
BIHAVC R e i AR P MR 22 EA R F4 %328
7.10 Cotlook: AfE%:1% Bt
7.00
6.90 18,000 - - 3,500
6.80 17,000 - - 3,000
6.70 16,000 N\-—\_\f\-_\ 2,500
6.60 15,000 - - 2,000
6.50 14,000 - - 1,500
6.40 13,000 - - 1,000
6.30 12,000 - - 500
6.20 - : : : : : : : 11,000 . 0
S I I I T U S O S L) 1 o 00D DD DD D L
O N A SN AN Oy 0,00&,& IR SN A >0
RO RO, R N I AN SN N N N N R N
N O O N I N LA AL A A A A A A ¢
FAERR: Wind, A ZIERFF KT HAERF: Wind, & ZiERHF %P7
B5: GHRAEBIEFEBIETHS
e T fi PE(TTM) A A R
30.0 - - 5.0%
- 0.0%
250 | 5.0%
200 | - -10.0%
- -15.0%
15.0 - L -20.0%
L -25.0%
10.0 - -30.0%
50 L -35.0%
rmm
0.0 . -45.0%
NN b‘@' 56" F & & & &
¢ F Y F S F S
’19\% r\/Q\“’ q§’ WQ\"" q’Q\% ’\9\% ’&\% q?\"" %Q\q’ %Q\%

KRR Wind, & ZIEFA AT

32. EENMREZFRFIL: BARITEXLRER+T HBEEY R, RILER

16/20
F RIEFRFT AT

W ol I B IE L Z G 9 3T 7 93T




>N

\

~.
5

R\,

o

it

1) W Rl

Po B &35 A B 8 R AT
F&8A: LEEMHZEBD BN RBRLAERI, LEARRH

e Q3MNNMK65%, B Q2¥MRAHRBIKE, —FT@kA FRBR (FEIRIEH
Al AT L 7.6 T A KA 4000 TR SR @AY B, 4 4000 F A ®
B 19HL 35 =), £ %k AL ERIRER LA & ka9 AT,

o XHILELZMKE, Q3 EAER LA 2.6pp £ 31.04%, @E|EFEFKE, FTHE
A 38 16.8%, #F1iE3E K 19%.

o AT GTEZFRA I AT FEART 50%) KAEAGGE)E L KB AR A, it
18/19/20 Y2 &% ) F) 3 2.7%/13.3%/7.0% % 8.6/9.8/10.5 12T, *F & PE 10/8/7X, 3t *f
R it £ = b dp) 18 SF A% 8% 5.8%.

Bk BdFREAENCERFRE, TR Q3 LR KE

* Q3R 75%, T&LHAT 174 120 74~ ek £ 18 % 6 /8 A 25 #1844 10
T AR R R AR, Rkl B RA5A 30 4T 20 AL, C. D KA
A6 B * RE ALK o

o Q3 EANERF IS 1.290p, T ETHILE; HEFAERBILTH 4.49p (51 5%
RFILL 2 A% aH X, L F R RMAR T AL RF T ), #3) Q3 4 A1IEF 3% 77%.

o it d] 18/19/20 F V3 H 4 A B3 25%/15%/13% £ 6.08/7.00/7.92 1, & AEAE
13/11/10X, *F st id F- = F-F ¥4 4otk fp) 18 SF 2.8 % 4.1%.

E3uy: RHEEFREHMITERS, LAHEAS

e RHBHEFRBETHTHSMTEEMR, Q3 Y& LEMEIR 11%-12%, H b 4&i
14%-15%, A& & T 35898 = 354 B = S A& L AL N R8T 47

o MMM LEKZA, NAEHRELEFHERE, BT Q3EEE N L4 RAES
WAz KT, B RFEH L EH 80 LA,

o Q3 EA RN T AT, (BTN E R ANE B bk i3 13804 4] B3 8% £ 1.79 12 T
o 19054 %4 188 Hi AR KAl LARA 20 i S BAVERL, Rk @ 4k S 45 88 20

100 Zea R B2/ T4 100 AARE Z@% 7, Wit REEFFRE 17%/24%/17% %
7.9/9.8/11.5 127, *F & PE10/8/6X, Xt 3tk if & = F-F 344kt 18 F L & F 4.2%.,
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TV IR ERE Q =S UE3E

MR : T HHLMBEPLELK Q3ITEAR, RMHMEAR+ARFRARKEL
A E RS
o MEARKIZERRIFHH Q3 MNALFR IS A KL E/AREK 10.7%ZE 10.1

o7t

o EAERG @, BMA (LABEN) Mistastfam, ez NIRB A R ERSA, &
% Q3 £A) £ [ k42 7 1.35pp £ 29.2%.

o FRHERIHAGIHMREBETARA)URELEFRI— AT LIMENE RS EHK,
HA)IEIE R IEK TWE 1.66 12T,

o it 18/19/20 Y2 &% A B 3§ 11.3%/7.5%/7.4% £ 6.4/6.9/7.4 17T, *F)2 PE9I/8ITX,
e CENT R

33 BFAERE: AL, 2R ERLEESI LB, AR EITEI]
R, THEHIHRG LHL K

AR LR E R AR B O BN LARCEAE RS TH P B, & B KT EE
TIHRER LAKAZ, 1o d Toadisg AL R A R4ad] Liksh /1, 4354 % A LA 24
AW, PERHEHERAENGHAULR), SEHESUANELEARE R KEAS Y S
ARES, TREESAA (185 10X, R4 E58%); KMk A, #LEXEiAdA 2R
F. RO RBGE LS, ENEEEHNER (18 5F 27X, Hié’};u%) K kL%
2 (186X, IR A F53%), AEAH (18 F 13X, JE &% 4.1%). £ Furh (18 F
10X, A% A% 4.2%).

& 14: GRFETLE GARNBEER

2019 )2
. 1793 2018 Ja & 35-F¥ 184
. AR B &
B N ) & %A1 YOY  18PE  YOY 19PE ik RE
(le) B B & A
(e ) (e ) - &l %
fz )
24,
2678.HK F 1 %5 17 79 115 13.1 133% 6.0 162  23.9% 4.9 32% 5.3%
00204252 £tk 77 6.8 7.9 16.8% 9.7 9.8 243% 78 41% 4.2%
601339.SH  ABEHF 77 4.9 6.1 247% 12.6 7.0 15.0%  10.9 52% 4.1%
& #
000726.5Z EEA 82 8.4 8.6 27% 96 9.8 13.3% 84 56% 5.8%
2111.HK A2 2 B IR 17 2.5 3.3 289% 5.2 3.9 18.7% 4.4 38% 7.3%
AR
2313.HK & o B kR 1,255 37.6 46.1 225% 27.2 547  187% 22.9 64% 2.4%
2232.HK 30 E IR 105 9.7 12.3 26.4% 85 151  229% 6.9 13% 1.6%
2199.HK ) 46 1.9 3.0 56.3%  15.1 5.1 68.3% 9.0 23% 1.5%
603558.SH  fk A% A 35 1.3 2.1 59.8% 16.8 2.5 20.1% 140 41% 2.4%
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7R H 2 RS LS

1982.HK 7 45K 15 2.6 3.6 376% 4.1 4.2 7.0% 35 27% 6.5%
gl
600987.SH LRI 54 5.7 6.4 113% 85 6.9 7.5% 7.9 26% 3.1%
002003.SZ 15 2Rty 58 3.6 3.9 7.0% 148 4.4 126% 131 74% 5.0%

KRR : Wind, & RIEFFLH, LPLBER, SLEFR, @xRER. H 2R %K 8 Wind —&#H

4. R&eRT

° /\ﬁ" «5&@5%‘*& =4 ;fr,v /‘]L\—FJFJ = H:'IIEL{?_\}T(’]' (L4ﬁ“—‘?"x ’,’]’Xj”i’k.gﬁzh j[a;a:-
w0 KER KB

. EAENEFADSENE TR EELLF TR AR RT LRANT . 4 % #
LR NP T P IE Y GNP ZF S F W E 2R

o KEBBMEEA B RGBRMFRAES: £F 2011 FLEULERYATLERR
Noe 2 T EARKIKE KA B, AU BIR, WS FARG Ak, LHE EFY K
ok Wk B A FAR S AARBEF NG R PAE. FHrAKERRME, K
AR Kb B, AT A i b R R R A R PR

o ILETINEF: FARTESKBAEL, BT IR S 4 H] i R B K LR
K AR O Ak F KR @ Fh,
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% A LA ) ;|REUSS

SEC= 300CHOW SECURITIES

P A
RRIEFD A Rn e b BIEA BB ERLER 2R, LESIERRTE
) Ak 45 A

AR RS R ZIERAD A TN S (AT RAARCRNE ") HEPFI1ER,
AN T2 RBERAKBARERALANEF . BEMFEALT, KREF 1L
R & A ) F A R ITAEAT A GG FE L, AN 8] RIHAEAT A B4 B AR
T R T A TR FAEAT A E&@ﬁT%I%T R AR BT R
FRAUM VT 2 A 4R P AR 2] 690 8] BT R AT 9IE RT3 AT R 5, B 7T h X 2
S| AL HARATIR £ R AR 5o

THH R, BEREEMR, AREALET AN A IFIRNATELL AT
28, A8 ) RALTRARIE X 245 8. 09 /o A7 P Fe o8, B PE )&ﬂ%ﬁxclj%‘k B4
RIRERAAEMTE R, ERBH, ANETAHESRRETETAH. & LA
M IR — FH IR

ﬁﬁ%%ma%ﬁ&ﬂﬁﬁ,i%%@ﬁ?,&ﬁm%%AAmﬁu&ﬁ%
KRER. AF A KA. 43 A, FIK. #8, FEFAARAIIEATARTIE &, HiE
B h AL A AR ZAEAAF P, BANEI ARSI AR EG A T A5

R FZIER BT IR BAT A
B KRR
EN: AR 6 ANAAILFRBE G AR AT K F A 15% A L
W MMAKR 6 A AR B AR K AT 5%5 15%Z ] ;
P AR KR 6 N AANRLIKBE M AT K AT -5%5 5% 4 ;
REF: AR 6/ AA TR A K EAT-15%5-5% 1] ;
£ MAAR 6 AAAAIKRBIE AT K& A-15% AT .
AT TR
W MHAKRKRE6AMAAN, Ti§HARN IR T KIE 5% A L,
T MBKKRE6ANAN, TlkisRad K&-5%5 5%:;
BEF: MHMAKRE6AAN, ITlkig485 55T K 5% A L,

R R EFAF ST

N Tk @K 2RSS

R AL 215021

144 A 1(0512) 62938527 ” §

e = NG Ak http:/Avww.dwzg.com.cn




