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BEX 12 ARFEHEEAEETN, HEEESHNLER EFRXIEN FlirE SBF AT (HERRTR)
G2 BF AT

EEES: TG AR R ARG N EIE;

o  SHMES. FERH, EHEEE; fe&

o GLUISES. EERS, REEH; =L -

o USMEAS KERY, BAE: RS SL01e040001

o EREXRASH. NWB=E. BRH S

_ N . SAC HHERIRS: S1110517120001
1, (TR, AR DR T 200%, HEGRIRERETE 383%, WABE  uonmatizacom

PE(TTM) 79 19.00, NS HE, REIBFE. FHEA . LIE=FEKBERERRA=; Fr ST
ZEE. BEBXE. FHEROBIBETI=. SAC HFH4RE: $1110518090002

yujian@tfzg.com

HEHRSEIR D T EFET, RESRIRENERNE. 11 BHSEERT

EREEIEIK 8.10%, IRELTBE 0.5pct; W _EEERN 11 B EIECIEER 25.4%, KL FUERE

B 13pct, W+—RUIRANEAE, HEFHETE; R CREERHGRmE

FELFLLILK 55%, R EF 08pot, TBALMESL. PR .
5% A

2, FTUIA: ZERAIS RIS VEN T SRET, FRZERMESIE

EOWPEGRADM, 12 IXSHE, BEVRET, MIRE, XSEER, 8% 1

HESIRELM, [VEBIHERE . ITRSFRVBIVSHELS, R ]

BRIV SR RA N EE A RE S RURAOFINT, FIRTRN, BICEE: 1) U g

MNP RAIARTIBNERSEN: FHER . RIRERT; 2) GRBISIRION 2 |

FRATHO. EIEARS, (RBISER: 3) 1803 LUS, WERBHMIEAVKERS HNB, 78 i

4) T RREERRS, KENRRE, PAMAREESMORN: RE (RiIgE ‘
=FEDALHITUHRIN IR 18 FRREE S9EH o BRI iR

3. ERATHEE: BXkRE

FHERD: 1) 18Q3 EluSEmiEE, WATASTH, 18Q1-3SLEW 144242 1 (S RBEFTWIBEEHE )
T +81.7% ), IAEHEFIE 1.28 {Z70( +37.48% ), INAEIRRIEFIE 1.131Z76( +35.3% ) 2018-12-17

45 B2B BEPTRIHFISIREIEA 15-20%; B2C WAL 706512 (+111.19%), Q3 2 (HEIRZE-FUMARBR T ERE
7329512 (+106.97% ), FFEE4ER 1000l EI8H, 2) B2C: HEBRTFATIMIKAY  HIBEENDERA, SEEESHENTE
FhEs Ik, 18 FEREZOBEFmIHTERRREY K. FutRkissgse REFBEXEFEN) 2018-12-17
EEEY K, BEAANSEKIREINZ —, it 18 & B2C EWUERK 1000 L, 3 (HERE-TUIHRBIRABFLE
EHER TwAiEG. 2) B2B: 18 FENBEBMFZTEEFERN LERMEK, TEF XEKEBEE, REREHSESESH
EBEMM, 18 FREFPTABEEHHTE, SUWEIRMRERATI, T18%R &) 2018-12-11

RN SEAR, FFENEREEMERNEAR, SINFEERRTENRE,

AT IR ARG R B AR, TITRFK=4F B2B W CAGR 20%LA £, 3) 45

18/19 EEE&FEZE 1.77/2.53 12, IIRL EPS 98BI 0.81/1.17/2.07 7T, FTHRFK=F

CAGR £ 50%,

EItREERS: 1 )18 FRI=Z=ETIMEU 20.45 1278 ( +409.20% ); SEIN)AEHSFE 4.49

1Z7T (+85.01% )o ATRI=ZE GMV IHLEIEIK, #1054 1278 (+62.5%); 2) A

BEHRTEW, DABNOE, SPE MV SiREKENERIERERZ, B,

EREEE R RN RENERT, SHREREHTHESEARURS SN~

mEvEk, EKHE, BEMN A RREERETNSHKHEENT. 3) H

ERFIFRN 2018-20 1%FiE 8.69/12.51/17.84 12, TRit EPS E%&/9 0.35/0.51/0.73

TT, AT NE] 2018 & 35 1FhE, #HFERN 124 JT.




o) .
TR | FFLHSSEIR i @ A PUIES

. TF SECURITIES

BIERF: MEr-sciasBE g, SRR

NEME LTI IRIRIS B, BINS BB IbErT8E S LI INE B B AEF
REFERT, RNERITRERTHEIT R EEETEE.

Bk AFNTEREK. 1. LHEF (BNERS ) ITREFEGEIRT; 2. ZhE
RS, AR BEEHEANERERER (LEREE ) ITREEEIMNE
BEBRESEIBIMNTRMARCK, ITREEEBWE. 3. ERITREREE, 2AH
OB EREPITEBLER, BAEREFAATEENREEF, BINEXN R
HTHNEETEREE, SIalIBHLMo B LRN, SEREATDTENEE
fIgrhFeiEe BRI RO, T EARE,

#5. 1. 2. EEURE B XYPXREFIBRERF, NEFeRSBEIREN, it
18-20 FEHEESF=REIEERTRLT /9 40%/29%/22%; EIRF=REEAREFTRR; Fhit 18 £-20
FENTRDTTEED B 140/160/180 HEE, SFTREIEERFNLT I 17%/14%/13%, B 2022 €&
MErFRE OB EBIE 2/3, 2. : BN ER, EFERE, fFRER
HIEROITE, BROIFUTATMEST 7-8 BRtRE, EFEMITFELETH .
BRI HERNtER. BENERITF. MAGEESERRRNT, 18H1 AEIHE
I #ARSTERL EF=XY owlBFEE, fitEMrEr=eehtbiert, fshaa
BIRSFZR LT, ROE FELRFT

BOESME,: HALSBEPMNE, RERK; M ESERL NS, B
KA TFRABTEIREL; BERZHIFERNRFHAMRE,

MIEE. ARMEE, IBREENZFWAFIEMNE, EHE0O; X884 1123t
AR, ICRRET AW, BRIEVSER, BInFEeE.

KERZ: 1) 18 FRI==FE, LMEU 18.03 1278 (+13.62% ), IFEIEFIE 1.81 12
To( +15.22% ), EWFFERAIFRE, SFIEETIRE . 2 Q3 BEELIMEI 6.43
1275 (+8.72% ), %FiE 0.61 1278 ( +5.56% );

2) & BRIERNEE, 18 FR==ETHSK 21Ah, He, Q1 [ 254,
Q2 [E18 25%+, Q3 [E1E 14.3%, Q3 & FEEE N TRERE 25%;

3) & L. RIEHRNHE, siI==ELDEL LRELIR MBS, BEE A,
Hrp Q1 HERE 24%, Q2 B&FE, Q3 [EFF 5.4%.

4) 18 ELFEFRIHE T REBELIERK 15%-20%, Ttk FERIEEK 5%-10%.

5) EEFNERI==EFERETRE, INBATE LERISESEHNESET,
XZERNEBERENRE, PEHESSEIKD, ™A 18-20 FR2AFN, Fut
18-20 FEFIESBIA 3.03/3.60/4.26 1Z7T ([BUES 3.14/3.77/454 1Z7C), EPS A
1.14/1.36/1.61 7T, BFrN 22.8 7.

MBIRR: KinTHERER, EFENE, TIERE. HERNATRE.

BEriniiEE
= RE Wt BHE EPS(JT) P/E
E=ti 2018-12-21 2017A 2018E 2019E 2020E 2017A 2018E 2019E
300577.5Z FriERE D 30.22 SN 0.61 0.81 117 2.07 49.54 37.31 25.83 14.60
002127.5Z FAtREEE 731 SN 0.22 0.35 0.51 0.73 33.23 20.89 14.33 10.01
601339.5H BERS 5.38 SN 0.33 0.42 0.51 0.59 16.30 12.81 10.55 9.12
603558.5H RS EEA 10.88 SN 0.00 0.51 0.65 0.78 21.33 16.74 13.95
603365.5H KERL 14.55 SN 0.97 114 1.36 161 15.00 12.76 10.70 9.04
603808.SH THE 1593 SN 0.90 111 131 1.60 17.70 14.35 12.16 9.96

BRERIE: RIXESHRET, iE: PE=WEMN/EPS, WERNMEKHEEZ 128 21 H

BEWIIRIEX 2 fFRE SR EFIR R A 2
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1. ZEMA: HFRFLGRER(NERA, BREEFSHNICR
i RRERRY

1.1 f7kands: A EIRESGRRIEERA

TR, HBHIRSARLD AT, RERBIREERNE. 11 Bitans
REE LI 8.10%, LTI 0.5pct; W LT 11 BRI 25.4%, FRELT

B 1.3pct, W+—AMIRANIAE, BEFHETE; R CREEEH SR mETER
EILCIE 5.5 %, IREEEF 0.8pct, BAMELZ.

1.2. EERRER

REFNIXG S bR VES T ERFH, [ERKERERNESRENHEERREN,
12 IRSKER, HEBETY, MERE, XRS0E, LREEZINREMN. [JEEL
HERE. IIITSFRFBIEEE WS HMN4EFmERITVSERRBNEEWSTELE
RERAYFINT, ZHRIRt R, BIKE:

1) EEEMEE RN ARTIHAEES QN FHERG . BEiRkEE.

XA MREWEABRNE R HEFRRORRY, ERFSBK. FAPANMIIBSEZ R TRE
EHMIHERARUR——&HHiESE “FR, BEERFNEFEBEL.

2) HRHERRIAEIRN: BERS. RBEERA.

2018 F=FEHRBIERRISIAIRLEMALRE, BERKFBEAFEREN, HEE
FERENH—IRET; RRBINSSFFRNBFIREENEDHINE, Migsr=at A tm
RABREANER,; WTFRNCRANERR: BIIANBIRERHFEROMNE, KRB
HINMBREIRM LA, RARZSANAMME, EBRFRAREFNR; CRMHERR
ETTRFFR IR BN, ARTABFHET MR/ HEFHBIEINTERIM D FIEL k.

3) WEHRZERLMITIRN: KERL . THE.

KERL 2018 FE"HFE., F=FE, HHREEGRFETE, BEARWGERERM,
AT 201804, WEnERERME,

TAHE 201803 FMBEWNin K EEERIEE, FfIFit 201804, FEIEHIEESBN
=

o

4) T RBERES, LERRRE, SAFAREESMIRN: WRE (RBEFS
LTELBITREBIRN XTI AL 18 FFRARIBERLT 5% ),

FRAS: FiBRG/EtREE/ BRERS/KERG/HRNEB/IKE;
o SiHtbAS. FiERl, EikER;

o HARNEHS: BERNS, REEH;

o \ERRRASR: KERS, KHE;

o BRERAL. WHE.

BEWIIRIEX 2 fFRE SR EFIR R A 3
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B 1. ExEERRE (1)

K FoW1sE  FUW19F 18-:;; FOUPE FPE

5708 b
(BA7x) (HEZA®T) CAGR

18R BAEER

2018/12/21 2018 2019

FHERA - 1) BUgFEEgK, YHAFETE. 18Q1-3KMEWK14.421Z7T
(+81.7%) , VAE4FINE1.281Z7T (+37.48%) , $NIEVAEF4SFINEL131ZT
(+35.3%) . %5B2BE A TUITHRIFIREIGHK 415-20% ; B2CURAN70.6512
(+111.19%) , Q3429512 (+106.97%) , HrEEAEHF100%U LK, 2)

B2C | HELEF AN KARTHHAN L, 18EFEEUHEE>MmitT

BREREY K. FUTEIEEIQ3, FEB&ILA  INKIOER, RE/ R

FEAZI10%, FAMAZ106, FTEHAMEY. FtRRIFEESREREYT

3k, HEMANWEHEKIRSHNZ—. FiT18EBRBAERIEK1000+, 55

R6%-7%, 2) B2B : IBEFEENEBKMHTEEAZH LEFTMER, EE,LE

WIS, 18EFEAFREERTHTE. MBMENBHRRRTI, 7T

EREUENSER, FHEANERERRERESER, SIAFEEARF

EFmk, BaATRENEERBAGESN, FUTARKR=4EB2BIKACAGR

20%+, 3) HIFFTATIE, #4518-205EFM H0.81/1.17/2.077¢, 18/1944%

FI5E291.77/2.5312, FTARRKR=FCAGRIL50%.

FEIERA 30.22 176.6 252.7 376% | 372 | 260 65.76

1) AFAH=Z4R 0 18Q1-Q3LMEW20.441Z7T (+409%) , VAEEF4.49
{Z7t (+85%) , FFEMHTE. FBRFREWVKANS2{ZT (+30%) . Q3%
ZEFIRANELLZ (+441%) , HFE1581Z7T (+52.7%) , T IKA1.921Z
(+28%) o BAVEEEHURELL-45% (8, FRELHIRKFERGEHIEH,
REHEE TR, RNAMETAREHERIEIRE. FEE  KiKTE
MAFARFFCMVE R AT AR BB E %, REEESEXE, RiM4%E
BRE R #2018 A SIGMVAIIEGIA 20212, 20195 GMVARIEIG A F]29812 T 731 868.6 12513 | 555% | 20.7 | 143 | 17945
2) BPAERELEN, DARNOE, SHAECMVEREKENERWAEN
2, B, ERACEERFGMETRENTEHT, SRREHTERAR
MRS ML= RAIER, EKFHNES), FEMHARREARMEMNEHK
KHEFELT,

3) YESEFITFM2018-20:%F158:48.69/12.51/17.84Z, FREPSH
0.35/0.51/0.737C, #AF/ATI20184E 35 (H{E, H#iFEIRM1247T.

1) ATAHH=FEVEAE, TMERIZ45587T (-0.1%) , KIMPE%S
F5B4.651Z7T (20.1%) ; HHPRQIRFEILIMEW16.15(Z7T (+7.5%) , EK;
VAEESFEL3912TT (+76.9%) ; EEEASWEHENE, FTER=FER
BRI ERER =, ARTREST KRR SIEE=SE#FE,

2) FERERESRE - AEEABRGDRLLVZ—, BRHAFE140T %L

fE. Ht, ERSEFEINTREEI0RR, KR&FEBRRRIMALEZEAM

BiEX, AEE013EMBHERE, BanSEAX LI#~, F4E4H500

$E ; MEBXF20A /=6, FUTI9OFIAFM=FFNHIBMI0F =6, F
AR107 58 7= RETIT o] I FE2020 8 SRER 4% 7= .

3) EMRMMETUEEM 7, FERMEER LK. RBREB=FEFHR, R
EREMEEER, ERTERREROMBEE, FE#OEIMEER

WARR, XEHINIMEMIE L3k, BUHRNBUTSEARNIEEM k.

BERT 5.38 635.4 7605 |#DIV/Ol| 127 | 106 80.70

1) ARRBI=FELGAE, KREW 1144 12T (+50.39%) , LA

BFE 1.74 27T (+63.66%) , FFETH. Hb Q3 BEELIEL 3.88
{z7t (+28.87%) , KILIARISFIE 6310 Aot (+53.77%) o

2) ENBIESER, MESREBERRESER, HIEREVVSEK, B
WFEREAE, TUMNEERR, STURRmEERERE~VE, 2t
#i2. B—AE, ATNFTERBEHRLS, LHRVEABMAZAN. B>
REAE, AT T2013EFEAREEINEFEN, MBIR2IMZIRRE =K ™=
WiEEE, BRI=NEFREHNEFREEE.

BRBER 3) ITELRMAKR, SWHEXERF. BiTHAE, BRFALHES, 10.88 2137 2709  |#DIV/O!| 212 | 167 45.30
WEEPITTRAESRAEN. BEATmHAE, BREHEGMjasan home, &

BREHENMETEROESH. ARE—SIRS5EERNEE SEHTWA
L2, RIBPEA B

4) FRMEREE, FUFEEHLESEK. BREERES DERMSEM=E
FRGIEIN, TR T RIS W iR

5) EERKUTWIFEIEK, AARUERTHLERE 55 ERIN=HE
B AT W SR SUEKFN 7). Filit/A 518—204-EPS 40.51/0.65/0.78

JT(18/194E JR{E 40.70/0.93), XfRPEX17/13/111%.

BERRIR: Wind, RKXIESHFFT
i WENRHEEE 128 21 H

BEWIIRIEX 2 fFRE SR EFIR R A 4



TARE | TAHARER

°
-

KPS

TF SECURITIES

B 2. ExEIERRE (2)

18EERFEIRER

L&l
2018/12/21

FUW18%E  FUW19EE

HFE
(B77T)

HF0E
(577

18-19
A
CAGR

FUMPE FUMPE

2018

2019

KERYG

1) AFAHIBE=FEIRE, KIWEWIL03ZT (+13.62%) , HEAFE
181Z7T (+15.22%) , BEWFFEHMME, 2FERMETIY. HHhQaxx
BXIEW6.4312Z7T (+8.72%) , #FH0.611Z7T (+5.56%) ;

2) & RBEHNEE, 18BEM=FEWHEK2ER, HP, QIFEH
25%, Q2[EI#H425%+, Q3[EHE14.3%, Q3% iR (5L REZE25% ;

3) & R\RNEE, H=FELITL RELPRMIEEK, kT
MER. HFQUEERFINE24%, Q2R&ME, Q3EIFES5.4%.

4) 18FELETTE T RE TR 15%-20%, Fitsk b RiEHEK5%-10%.,

5) XEFAIW=FEFERETRY, BERNETL LERAVSESERN
BFET XZIRNBFREORNE, FRABSZIES, TiEL8-206R
FIFUM, Fit18-20F 4 F15E 453 7 43.03/3.60/4.26{Z7T (JR1EA
3.14/3.77/454{Z78) , EPS#1.14/1.36/1.615C, B#r22.87T.

14.55

302.8

359.9

18.3%

38.80

L

Q3lk, FitERIEEESEME, EDHARDYEIEK, £ RIeFFE S
W, FTEI = EWRA K SRIE5%E 25% ~ 30%.

WEHE, 18H1 ATMERMKAEEEREEKEARFRE, TERE
HRARE, RMBRESHH®. &FRMEFEFEEK, Nz Ed Hardy K
ANERBKIEALERS | Laurel REHEHMN, BWAREMRS | RO RiEES
FEH, WERMAEIESURT ) NWSAHEEK

Bimktham, ASERAE. NBRIKRBEERER 17THL R TR, £EN
KR FRT, £ABERIEATIRGARBAUETENSRERN.

1593

3739

440.2

20.7%

144

12.2

53.68

ATE

1) ATR=ZFERMEU48.881Z7T (+13.14%) ; JAE%FI5HE28.231Z7T
(+69.72%)

2) FEER | OB EFFIE150Zkh, 7-8BH30RER, Q3EMA4FF1-200
XK. 10-11BFIHENB100RES, 128450-100%, HitH2%FF3508 B
FRAT LAY ;

3) T—HLABR & EMBEK, ETMETE. 1-7SBRTE—RR
i, HERHOTLREK.

4) ZFEWEHES]  MARRE, TEHMOIMEMETQ2, BREKA—F
B8Q28, RBRELESMIERBIFE—EEN. FBMmKE, NRURAK
% FBE91000-200077, 1LZI6.3ZHTRE BAREHN AR K.

4) BRHFINITR, BirM34500T. FEEHADLHEBE AR, FEM
SAREMIEREHEE, RRIVEEZZHKAF, BHANFT18-20F LI 47
3H6.3/8.5/10.21Z ; 18-204EEPSA1.31/1.77/2.137C. AT 18E25ME(h{E, X
B #:132.757C.

18.86

631.3

850.5

36.5%

14.4

10.7

90.67

BRISRIR :

Wind, KRUEHHAFFT

it WENEHEEZE 12821 H

BEWIIRIEX 2 fFRE SR EFIR R A
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3: ERARHEERTSE

2018-2019 FMHFE BUWSEF0E SF0E  BUNEFNE BOWSFE BUNSEFE B

UM PE FiMPE

MEZ5 AR 2018 2019 #FE BER WK 2017  1H{E2018 19{E2019 {2020 zZ5e)
CAGR 2018 2019 (BhAx) @E-AEx) (@\EAx) (EAFx)
AEE+ 14.4 10.7 36.5% 38.4% 34.7% 456.3 631.3 850.5 1,022.5 90.7
KERY* 12.8 10.8 18.3% 17.6% 18.9% 257.3 302.8 359.9 4263 388
RIER i+ 124 95 31.2% 32.0% 30.4% 273.1 360.4 470.1 573.1 44.6
BRh B+ 14.4 12.2 20.7% 23.7% 17.7% 302.3 3739 440.2 539.2 53.7
BTH 10.0 838 18.3% 23.7% 13.1% 612.8 758.3 857.9 925.5 75.5
EZ R+ 95 76 25.4% 27.1% 23.8% 677.4 861.1 1,065.6 1,244.1 81.4
BREH 21.2 16.7 43.5% 84.6% 33.6% 1315 2137 270.9 324.3 453
EIAR R R+ 20.7 14.3 53.0% 62.6% 44.1% 534.3 868.6 1,251.3 1,783.9 179.5
FEER A 37.2 26.0 37.6% 32.4% 43.1% 133.4 176.6 252.7 449.0 65.8
Lb B35« 22.1 16.2 40.6% 45.0% 36.4% 180.2 261.3 356.3 464.1 57.8
5O PR+ 149 12.3 29.3% 38.3% 21.0% 1,137.9 15735 1,903.9 229838 234.9
BEZR 108 10.0 7.5% 6.5% 8.6% 33289 35453 3,849.9 4,309.4 384.1
BHEXRA* 12.7 10.6 24.9% 30.3% 19.7% 487.7 635.4 760.5 890.7 80.7
TR H 12.0 10.2 23.4% 28.6% 18.4% 4279 550.2 651.3 763.8 66.2
i3 44 95 79 31.5% 43.7% 20.3% 189.9 273.0 3284 393.7 26.0
KRBT i 16.8 14.3 34.1% 52.4% 18.0% 187.9 286.4 338.0 376.6 48.2
BRERRH 139 12.1 24.1% 34.3% 14.7% 187.6 251.9 288.9 3416 34.9
MEGR 77 6.5 24.6% 29.7% 19.6% 202.2 379.0 4532 540.6 29.2
Rt 135 12.0 12.2% 11.6% 12.7% 316.6 353.4 398.3 4350 478
SR 10.7 9.2 17.1% 18.5% 15.7% 4935 584.5 6765 7734 62.4
AEE 14.0 12.7 10.8% 11.6% 10.0% 494.1 551.3 606.6 676.2 77.1
ZHKRS 9.8 8.9 10.3% 10.3% 10.4% 410.2 4525 4995 558.5 44.4
HERS 134 11.9 9.7% 7.0% 12.6% 364.6 390.0 439.0 492.0 52.2
BB NIR* 74 6.8 11.6% 13.8% 9.5% 498.5 567.2 621.1 635.9 421
ERA 95 8.7 6.6% 4.0% 9.2% 841.2 875.2 9555 1,071.8 83.2
MERS 8.3 7.6 9.2% 10.2% 8.3% 573.6 631.8 684.3 7487 52.2
BRR 155 13.9 150.0% 461.8% 11.3% 296.7 1,667.0 1,855.0 0.0 258.6
REgE 486 36.7 - -173.1% 32.3% -84.9 62.0 82.0 0.0 30.1
REERR 158 146 - 15.2% 8.8% 226.5 261.0 284.0 0.0 413
BER B 85 8.4 3.9% 6.6% 1.3% 360.3 384.0 389.0 4140 32.7
SCSERE 16.7 12.9 5.6% -13.6% 29.2% 2223 1920 248.0 272.0 32.0

BRISEIR: Wind, KKIESHATER
iE: 1) HEHEERE 2018 F 12 B 21 H;
2) RPIFAERERIT, BIMUKEFIRS; R QARRAFTUIIKIRET Wind ZiF, 2018-2019 1&FEFRAILIE ;

2. IEHAHR &5 Ol
2.1. ZBAE: |\ XKOBAHREEERRZF—ZRIWBEIISSE T

B . 2BAE 12 B 7 HRS, REARERRERAEFV Fund F1 Anamered Investments
Incorporation ( &R “M4EH" ) 5 Amer Sports Oyj (IZFAHE ) EETHFHIMN, &S
FMXNIERERENART, VEBREBRENZEHEFNLAFUNSKBEL, KW
TIEHHE (BEEEAE) NETERTRIERD . TRMSKMALZLM 40 BIT/BR
MW, DM 46 1ZBRTT, RBHUETRLT 26 12BUUT. KK Amer (BEHEBEIAE
RIFHIZANEE . NRZZME 26 2BUT, HEPREHR 15 2BAEG. XB7hE, &
BAE R 58%. FIREAF] Anamered Investments ( Lululemon EJ#8A Chip Wilson #8
B) &4 21, BRBESRERSS.

BAIMR :

RERVEAEEN Amer B TS REEMRNE. RERFEEESHRRHSIGSIIE. T
E%%WKBE_FEE!Z“%E%, FERRETEFEENNESMBEHFIHE . TBRBSRER

FHEEARNHRNE. RE. BRURFEEEHFANTRSER, SHaRXSHth
B s Anamered FISHEHBEF]TF lululemin NREEIBLEHZEE AMER FIILEHE
RtEZE.

BEWIIRIEX 2 fFRE SR EFIR R A 6
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FREFELEEN, BFTEREE FEmEEENREE. RRIIBZFHLIRZI AT
NizE, EEEA R ERE, HEHE CEO NS, BFTE T RENREEENFE
RITE. RREmERLRESREEEMERKEER.

W B EER AT 7t 7 2ENRESRERE, FRAmEH—PERMCIT TR,
TS HEENMEERERE. SBEEE. BeinFIMRE. BEEEEE. BITE
. NEK. BEEKRERK. BEIR. EoIFERNEHARSTIMERE. MK =
MmENRERE, ETSmETEINEE R, B TFERIREBINEENERKR SRR,
Nk E R TER.

EF S mERIERER D, HEFIESETN. FUTEl 2020 EFLRBARRBAKEETE SILE
15-20%, EFZRMEEENESIERIAPNME . FILA HEMESIEKEBIT 40%.
DESCENTE $HEEUAZI 25 {Z. 2020 FEEH/DEHEMELAIZRIX 20%; I 2025 FLIF
1Z$HE,

BRI, TRt 18-20 SESCHUIA 205/255/318 1IZ AR, BEIELIER 23%/25%/24%; SEIR
YEFE 39/47/57 IZANER™, BEECIER 26%/21%/22%EPS A 1.45/1.76/2.14 75, IIRL PE

24.6/20/16.7 fZ. 4% 18 & 32 {Z PE, B¥RMN 46.4 75, XIMB™ 52.5 75, (HZE 2018 &£
12 B 11 BiCE 1:1.13)

(#8 12 B 11 BRHHRE (RBES: /\KTEREEERRS
mEE))

2.2. REI95IR; s9NBSLEIL, L& Faeirsdy 3K, T s
BRMTHER

KATLHERGISITF 1997 £, F 2004 FEFEEE LH, HRIRPESRKNIZHRRHIEHS
Z—, BERLEENEOERL, THRHEE (. 2FFBWSHFERHEENR
Wik, Afh. @RRRE, THETIEFEEsMNENREEL %, 2018 FF H1 AFJSE
MFENWSBWN 88.12 1275, HPLLEWSWAII 7311278, HEFASWAD 83%. B
BIAEMABER ((Ih. WK, #E. L. &%) KB (. RIFEE. Bink/K )
AP, #8 330 BN 1400 BRSEAENNE e, ERINEFE 3000 %, H
R EEREZET, G 79.9%.

1. KPEAUSHE.
1) Bkt

MTUERERE: 2. RMNUUEERLEOENERAD, SENRYEHOSIIR
i<, Hep 2017 FIFEREHOSIEEIXET] 248.6%. HMEgIRLHOSEEXE] 42%., &K%
XE 22.2%, HIEELERMIZNFRONEKRRK. FE: RESEKIRBLE~EM, XF
DERNERERK, ERLERTROE 100-200 A, N THFTRMEZEFERFRE, BT
hiZRHAZRIPER ZHRIBET N, DEHpTHEEHEE; ERNFKIRE, RE
WFLENTRDBIBRAR, 8E 18 F 10 B, REHOBL R 175 A, FEEIEK 9%,

MNATIEERE, ATiEFERDEZHEEZFRT, BREFIETE, 2012-2017 FHEFH) CAGR
1A 21.67%. 18H1 A9 31.7 A, ELLIGE 5.10%,

2) R

@ 8: NEEARBIINTRIESEFEY K, BRURF A4, 18H1 RELEEF
B2 313 BtE, HHPHEFX 188 HE, #WEEr~X 125 HfE. REIFRFKITLY 7 74 BEE,
it 18 FF 4 FEZE 19 F EHFFHNRSENER, B, ARYERES=BY 72 387 A
. NE) 18 FLEBEBIRN 70 Fit. HAIFUTABRKRD L= K 2HERFES
F 10%-15%H9IG =8

LRI S35

BEWIIRIEX 2 fFRE SR EFIR R A 7



ol .
FlREs | FUTSER i.‘ A i
@ fh: BTFATDEF=RIORATR, FHEHSEAZ SHE 706-80WEE, SEUSMREN
BB BIMBIENIESIEF 100, AEMLDENIGEIRT oh--6%, RATASFRKIE
TSRS RERN LR FATRIBEMTRE, FRERERNEEBRI,
PEBRE RN RRSRN LRSS, NTEHNTFATDFERISNENIRH, HERF
85, RUSREIGK, BT 18 FATFRIMEEETH 34-SWEHMIE .

2. FiEWBEKRE.

BTFLE IS ERE, RSZEMBEMEREEN, N siEFsEHF
WEOKF; BRI ABECLELMAIRE, BrehdrinEr WAEfFmnlss, makr=
YE— AR HE, BANENERAEED. S8TAEN T FRISHERFER, AFT
TS SEGEVERRFERF, HERW T2 - 27 - BB E N r= gt . Tl
S HLRFRTF, 18H1 IXE 17%.

1) B sE. BidSHEe NEREEES, BAEAWSHERIFRKESR 15.6%
(+8.04pct ); 2018H1 AT SESELIMNEUL 4.05 1275, FEELIE 51%; HELEFERER
RIBIEANL 58.4%FE 4,420 AH. 18 FIRHHIEEB RS 8000 A%,

2 JEENPSS . ATEIBIT M ENMGRATEREMBEEA T, #—27 KEe=ag,
b, 2018H1 ATIERNISHIHEKNIAE 71270, BIELIEK 244%; 18 FEEMEEHR
79 4000 KR4 mE# K2 18,000 MEEHIMEE .

3) BARAHE: BESEMASEMKBEGE, RERAISE-NERER, BER
IORIR. #mE. EBREESNTX, HEumsn TV EEANC—EF L= LhmE, =FH
EF7ER, 2018H1 NEIFIREESHERNN 3.92 127t (+75% ); 18 EAEHEB R 1800
F%, B E¥FHESVTREAR, it 18 FHE 1700 A%k, B, KamUT5HEAR
MEEXR, HLRUSHEHZEFRFRELS; BNATERKIStESEEEREMR
IHmEHITEE, KBRS GAP IAKEE.

HAVANBEE AR Nl SRR, ADNE—AUUETERREERESE, 2
REBAGENHEIH—FRT, AEEERKIAFRISIB R,

3. WEHREAR: LXK

1) BBRENF=ERC i iRes . ITFEATIIMDESTERD BERFRE, #5E30127Tt( b
B 50% ), 18H1 SLIC 5eiRzs 5044.4 Ao, 2R FEEFEARBFHERE;

2) FTESRT EFERNICRIRES: FIAINCEN. BEERSESHETH, 18H1 SLICR
R#=£-3086.5 FTT.

BIAKE, RAAIAFLRREFMEREFRE, 18H1 CriRa$E 81309 57t; H
FTFHFEARDFERE, T EFFLRREE—ENRE, Tt 18 F2FREBYER

ABERES, HBF “TN” R, 3-6 MBEBIRMN 15.3 TT.

EBENN B SFaetFay 5K, RRESEM,; LIRAT NHRVSHAMEHR, &2
BENBEIFERT, HEQATISIFEREEK. RIIFUtAE 18—20 FXLMEW S 5!
73 190,50 1Z7T. 215.87 1275 247.42127C, BELIGI 16.8%. 13.3%. 14.6%; FRi+SCELIT
B$FiE 13.49 127t 15.60127T. 18.11 1270, BEECIBS 17.2%. 15.6%. 16.1%. FAIT 18
—20 & EPS /9 1.47/1.70/1.98 7C, IR PE A 5.61/4.85/4.18 &%, FAIEEUTI NEMATEL
NE): BEFRA. £FZE. 8% A BRERHURHEFHRITE 19 FTFIEER
8.81 fF. FEREIANTEADTCLLMTLI KL, BRRABD T SERFERRE, B

BEWIIRIEX 2 fFRE SR EFIR R A 8
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NEBFBEDFINGEME, RIETIEEGE, FILEFAT 19 F 9 EZ PE, XN BN
153 Tt ARM, XWNHEM 17.39 .

MBEHRT : PR BIREINEE Tl SHRRANRIAE . AR L SR8 SKA R INHA |
BLAMEE . ICERIKEIX .

(#8 12 B 10 BRHBRORERS (RIIHER . OO &L, Ll FaeRr
K, Tl B R S N RTHERE )

2.3. BF A: BINTREFERN, SRERHRELREEA

ERPARMERATLIKEBAR LN, FEBEFHEET. SETCHReEEE .
ENFmEEt. AREm, AninhBRER =R O2KTIAL 18%, #ZE 2018H1, EFRE
WIAE 1.8 2K B4R, 80 BHEHLPLAK 1300 FHEAI2F=8E, #RraHE 3000 HXKEBEHT,
600 F#IE R 6 FEEHL T 6. HTF LIFRARIUMNDITEREERSE. NMUNRICERE
MEMBRER, RIINX=FERREERNIREIZIE.

8. RS K, FRETTREREREKR

RIRTBEREEY, Tt 2020 FRIMREHIGFREELPEN . ERUmER Mg
4000 5% (FRit 2019 FEZ 2020 Fo#IF=, BWHSHEr=8E4LL 28% ). Mrs —HiwE
(300 514 )F=REFRLT 19 € E - EFR I A ZE 2020 FJRAT, BB A HFae g 19%

FHZFTREREIN 15%,

5, 11 B 27 BALE, 28 FRAIERUEINIRENNEETFATIERMMNAE BIEEM
6000 BETT. IR 14.4 BiEh2d RSiRmeh 3000 kIH . I+ ASIEEREIAI™
BethBnEiER, Ar-HEEREN.

fir: NS AEINNRE, BEE—ERN=E

AT RSN HTREN . MBESTHSERMN LAKATFAE], BABANR
B, MBESEEREE, RN LTERT, BUXNT ErEr—RE—ENEEEE
RN, RLERN LK, ARRBERIFREMSNEBES, BAEAIME, EIRE
mF_ERRBERTAE.

ARFHERNENSTE. 1) FReRL i, BINEREFLLEFEINNEN, EREE
BHTEIN, FmEELIEE, ST RAHR; 2) BBk, mALH . BEMELE
PKEERBTKRIRIKE, BIENNHR TFHES, EFMAREFAAEINIZEI,
BE—EMEEZE.

EEAER: FHRMEM LK, CEFHEXEEH

1) BEMEEE, FIPAARFSNEFERM LKN=E. MFEAE, REBEHER
HBXRIPBAT AN EEBIAEE RO KR RSIFARFBMN . EHRHAROMETL
PKERTREME LR S RIS .

2)iCEJTHE, AERTELBRARMPREN, WihETEHERMNRZERZN, AR
MIHEEDRE, MTESRERRZHET, RENDRIMNSRERREZIMENER.
B, REBRSFBICREREERINDRXEE, ICRENINEZAXPLEHEISS .

REEIN: Tt 2018-20 £ EPS 989 0.95 7T, 1.04 7T, 1.16 700 FAVAANTNEZEE
FEFEINTEMR, BermMiE5REh, FEREAATINRAIIETIRFIXTE,
LB ACRSEME RN FRNOFIBAERTE, FETMNSLILASKRER (R
TEXIRZERN 18 £F 5.4% ). NEERIMHERTTWFY, ZERILTZSNEF, S5 Lk
HIENTIAT 18 € 12x, W BN 114 75, EDRBEHATFAT “IN” 45K,

BEWIIRIEX 2 fFRE SR EFIR R A 9
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RBEHRR: KREMENSIKE), ERRESHBTR, SREBERIMNEEN

({8 12 B 6 BRHBNBERESRS (8% A: BREBEERS: BINTEHERN, £
BRERm LT aEE )

24. AR : BRESRE: MiHEEr-esEim, FRRRLREA

AT HRIERIERER, BINSEFIRE DR e BN A BB IS IR
SZR7, FRNEATEER TUREITREEENH.

TR AFNTRIEK: 1. LEEF (BMERS ) ITRETERERA; 2. ZHERS

2, ~EMETI EEEORBRERER (LHEXE ) 1TREMBIMNEBERS
HUBIMTRMARSK, ITREFEEMM. 3. ENITRERRE, 2AHNBIMIER
BERITRERDEE, BRARNRFLTFEAMEEF, BRERmERTHNEFETSE
BAE, SMNENEHLMOLLNRE, GERELDEERNEBIREREIITES
KERO, FRFESEE.

#He5: 1. B. [EEWR B RYEEFMBREIRT, Nar-eRSERIREM, it 18-20
FHEEIFTBEIBIRTALT /9 40%/29%/22%; EAFgeEARIFFRR; it 18 F£-20 FRERF
8889 140/160/180 Jo%E, DFREIBIRFRITN 17%/14%/13%, % 2022 FHRF=gEGLL
BEBIT 2/3, 2. fit: BNTUTiRFEH, EFERE, SUFREFSIEOTE, EIIM
ITREERT 7-8 BiREAE, EFXRTFERLEFH.

BREEN . HEHKItE. RENEREF . RAMBERERIRET, 18H1 AEWEI
FRIRSTFEARAIL RFZERY cwiBTRE, FUtEHMmEr=seGtbiRH, RishAEERMKEF]=R
EF, ROE #ZHEHEFH .

BORRESE: ENLHNEFMUNTE, REEK; SRt BsERERMNE, BRT
P TFRNEBZIED ; BRZHFERANREARAMSE .

HhER: ARMRE, REFBNEVAFENER, (BELEO; AREN 1ZETER
7=, DR AW E, PREVSERR, BNFIEEE,

BREBEELSTENTFR, B 7.65 75, TR 2018-2020 FFEWA 61.5/70.1/80.9 {Z7T,
B I8 K TRt 3.29%/14.07%/15.42% ; & F @B 6.35/761/891 127w, BHE K
30.27%/19.69%/17.11%; EPS FMIA9 0.42/0.51/0.59 75; SEHMAHIEIT I PE, 45 19
F 15XPE, XIRBHRN 7.65 JTo

MGIRR: MrEr-aERMARREE . Rt KREFEAKK . ERITEEXIETE.
RN RICERRIZK S

(#8 11 B 29 BHRHHEREBSRS (BERS : BRESRS: TUHEREF LR
B, SRR R )

3. hinfTiE

3.1. IR AR ERIE

RELIHBEHUCT 2516.25 /=, & EEWER TR 2.99%; RIERKIEWTF 7,337.60 =, &KL
EWIER T Bk-3.83%; PR 300 WZF 3,029.40 2, B EEWE TEL-4.31%; EAHZHEIRENR
BRIKTF 1,812.63 =, B EFEKETE-2.00%,0

BEWIIRIEX 2 fFRE SR EFIR R A 10
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H 4, SEIREIRRAEES B 5 BF—RTUSR 300 EEHEIE
N ” e 0%
— FiFE = R AiE ’ EIE
e SIR300 GIRRE 1% & ‘ g
4% -204 &
2% /\ 3%
" e /:%ﬁ e
AN ol BN SRR -5%
o W chooh b b hchoh b b b oh b b
- SddzZ2gdg2gdggg223d -6%
AN AN AN &N AN &N AN N NN N &N NN NN
-6% 7%
ERskE. wind, RXIESRRAT ZRSkE, wind, RXIESHARET
MNEHEE, XEESE. e, EB=FEKIEERERREI=; SEE. EEXE. Tl
BipBIEERI=
6: GRS MREKIEA+S (%) 7. GRS MREIRE S (%)
12%

0%
10% 0 ' ) b N ‘j‘a
8% —5%%“%’@’%’@%%__&__&
% R

6% -10%
4%
- I I ~15%
) ~20%
B 0 K H B D B B
& R & H XK &
SRR o G S 25
«( \ /\\%@}i}%‘sx @,@ )é‘ &@\ _‘\l
~30%
BHSE. Wind, TRIESHRH FOEIRIE: Wind, TRGEHFSAR

3.2. {7 &GO

3.2.1. FEin: 11 AFEHERNBENE, REHRERTIIERRL EFH

2018 £F 11 BRI L ZER W IREEEIEH A RETEMMB LI 55 % (2018 £ 10
B 4.70%), IgRERELIEE 4.40% (2018 £ 10 B9 6.40% ), (T EE ST - FHas,
R ENMTW IS FFHE,

HZE 2018 F£ 11 B, HtSEHERTES2FEIEK 8.10%, #8EL 2018 & 10 BHHY 8.60%
AT, REEEHHERERITEILL 8.10%,

BEWIIRIEX 2 fFRE SR EFIR R A 11
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8: 2016 FESIRFIL FTEMIVIREEHIBHFL RETER. 9: 2016 FESRFUN I BECWIRERTES. HARLL (%)
LBR (%)

— R BERRHDRER AR T EREL R SRRk

0,
0% 20%
15% 15%
10% 10%
5% 5%
0% 0%
(o] (o] < [(o) [0 o o o < [(e) [ o o
4 9 @ 9@ Q@ < < 9 o O O o NN ¥ W8 X O NN ¥ W ® O
© N NN NN N 00 0 W 0 4 Q@ @ 9@ Q@ < < 9 9o 9o o d
B e I e S e O e N e N e N o o O o, N o, B O N N N N N N 0 00 o0 o0 o
R R R L R S o o0 o o o o o o o o o
o o o o o o o o o o o o
ERSEE, wind, KRGESHTHR ERSE, Wind, KRIESHZET
10: 2016 EESRHLLFELWAET . RRARETER. 11; 2016 FESRIFUL LFELWUALRETER: BBERE( %)
LBREL (%)
— B 4B, BRARKYARL —FEE: lkRIEHARE
40% 25%
0,
30% 20%
15%
20% 0
10%
10%
5%
0% 0%
N N S O 0 O N < o
o — o o o o — i o (=) o o < (o) 0 o o o~ < Vo] [ee] o
0% o KR R R AR DR b o Y @ 9 Q9 F 992 9 9 7
- - — — — — b b b b b hm (o) ~ ~ ~ ~ ~ ~ 0 0 0 0 0
200 = R R R RII R RKR LR S 0 o0 o o o o o o 5 o o
o o o o o o o o o o o o
ERSEE. wind, KRIEEMZHR ERSEE, wind, KRIEEMTR
B 12, HEHERTESH: S8R (%) B 13; 2016 FESHSHERTELT: LR (%)
— SRR EE NN AR —HSHARTELH  HARL
20% 12%
[ 10% M
15% 8%
10% 6%
o 4%
2%
0% 0%
4833833805333 Ny 388 S YN8 B
SdZgscsegsgsggsg 255555588883
N N N N N NN NN NN 288888888888
BRI, Wind, KRIESFZER BESE, Wind, KRIESHZET

3.2.2. HA: SRMBHOMRRE, RERHORTHEERGRE

HE2018F 11 B, BEXLEAGHHIERR 11 B, EESRL %, AYkilmEO
103.14 {2275, B EF 3.25%; EitrHMA 1093.02 {22E7T, BEEGIEE 9.30%, EEEEMELL 10
BEREK; RERKENE 11 BEOSE N 127.41 (2T, BHTE 2.93%, Rit

BEWIIRIEX 2 fFRE SR EFIR R A 12
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H [ 1446.57 1Z57T, EEEEF 0.90%, HHEE 10 B (EELEF 1.20%) BFFE .

B 14; 2011 EESHRABHOME. RitEK (%) B 15. 2016 FESRBERFEMHHOME: RitEL (%)

— O EMGRDE. RYRH M RITFEE

40%
20%
0%

o © g O <

— O 1 O +d O

1 1 1 1 1 I

— N N 0O M <

B 0/ B Bl B Bl

o O O O O O

N N N N N N

— HOEFRERREW M RITEEE

30%
20%
10%
0%
(@] < © 0 O N o O
=13 23S . 288 5 NS S o
[ 1 L
- M~ N~ I~ I~ I~ 0 0O 0 0
O O 0O O O O o o O o O O O O O O O O o o o o
-2UN

BRSKIR: Wind, KRIESHIRFR

BRKIR: Wind, KKIESHIFT

3.2.3. kiF: ERFERMNE/IMERRD, REKZL FOY ME EFAEE
FERELAEMBISE: 11949, K FATE 0.13%.

WBEBEOMKE: 2018 & 10 B9 2,038.28 Jo/ME, 3R 09 B 2,079.54 7o/M, TEk 1.98%.
FEHOMME: 2018 & 10 A4 9,692.51 7o/M%, % 09 A5 6,483.03 7o/ME, ik 49.51%.

AT KM, RIS AREHMN A 13800.00 7o/M, & _FEMEELRET 0.72%. #4
A2 AR B 37,700 7o/, S5_ERNEIEE,

ROWAT . KLINKR: RLEBAAREIMNI 8,920.00 7o/M, K EFMETEE 0.11%, iR
<22 POY A 79 8695.00 To/MH, 3k _E B FIE 0.34% . iRk£01< 2 FDY A1 79 10500.00
o/, B EREEF 5.53%, 582z DTY ABEM A 10500.00 7o/, 5 EBRMEEE.

ERRAEE. 11 BEArr2 482 A, BRI 3K 3.21%.
ERBLrEE. 10 BELr=E2 272.00 5E, X8 B TEE 3.10%.

16: 2016 fF£FES Cotlook:A MIGER (E£5/5E) 17; 2016 EESFEMREEESNIBISEES

Cotlook:A¥5 %k

120

100 w 100
80 80

60
40
20
0
?’Q ?)0 ?)0 Q
A
N9 Q N !
DT AT AT AT A

hERELEEMIEIEECCNCotton C
140

120 amrmmm—— v_~_JNw*———-

60

40

20

0

< < > < S
SRR on «’Q(O /\’Q/ %’Q(O %/(/L
T S X S s 3 S
D S

BEZRIR: Wind, RRGESHFRART

BRSKIR: Wind, KKIESHATET

BEWIIRIEX 2 fFRE SR EFIR R A 13
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18: 2016 EEZSIRIEHOFIRMERENM. (ET/M) 19: 2016 EESFEEHOFIIRMNERENM. (ET/M)
BEOEHBRMN-E N AE #OFHY RN EE L AE
2,500 12,000
2,000 M 10000
8,000
1,500
6,000
1,000
4,000
500 2,000
0 0
9538853832838 388583 9238985322985 3
© ™~y NN © o © 0 O ~ N NN L L o oo @
S S RIILILRLLRER §§§§§§§§§§§§
BEFOE, Wind, ERIESHIRAT BRIRE, Wind, KXIESHIRER
B 20. 2016 FANESHBIGH . KEMIGES (B TT/v) B 21. 2016 FHPESRLEA . KELMIBES (B4 TT/ME)

— T IR E N EERG ER T

TG L K LPOY:ERN T ERG R T

¥45,000
¥40,000 —— 14,000
¥35,000 12,000
¥30,000 10,000
¥25,000 8,000
¥20,000 6,000
¥15,000 g e e 4,000
¥10,000 2,000
¥5,000 0
%0 585888835333
i i i — — i R i — — — [Tp] [ee] — o~ n 0 i o [Tp] (o] —
o o o o o o o o o o o o o — o o o — o o o —
N O = &N N 0 H N 0 © W W N N N N 0 O O ®
2 9 9 9 9 9 ¢ 8o 9 o o S 2 d 22 228 g 2 &
T O T T T T R R R R KR KRR KR R R
o o o o o o o o o o o
o~ o~ o~ (g\] o~ o~ o~ (o] (o] o~ o~
BRSRR: Wind, KRIESHFAT BRSRR: Wind, KRIEAHZAT
22, 2016 FESENRAT-BERSBN, (FH) 23; 2016 FESENRDTBEL RN (FH)
e EEAYAE —PEHLEARL e R M BE  ——PEN AR
80 8% 8%
70 6% 6%
60
50 4% 4%
40 2% 2%
30 0% 0%
20
10 G -2t
0 -4% -4%
— — M w N~ ()] — — ™ Lo ~ O —
- O O O O O «+4+ O O o o o
e N N N N N N T I e
— — — ~— — — — ~— — — — — —
o O O O O O O O O o o o o
~N N N N N ~N N ~N N N N N N
BRI Wind, KRIESHFAT BESRIR: Wind, KRIEAHZAR
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3.2.4. fTlbig s GEUTWIRREE EF, IREATIVIRSIEE EF

HRTIERREFIRE: 2018 &£ 11 B, HRTIEEE~IRERIE+4.90%, &K EB
ELLIEEA R EF+ (0.40pct ).

IRETWEER=RE: 2018 F 11 B, HRERFETVEERFRESEREAEFE (0% ),
% F BRIBIERBFr EFH (+0.30pct )o

B 24, 2011 FESHRTUEREIRETRIREEL (Bah. B 25; 2011 EESRETIEEETIRETHRFR G (861, 2
1Z75, %) TT, %)

8,000
6,000
4.000
2,000 |
i

2012-03
2012-09

2014-03
2014-09

20 6,000 40
5,000 30
15 4,000 20
10 3,000 10
. 2,000 H ‘ ‘ 0
o aw LV e
823885838 283833333333338
288855883 R R A R R
SN NNNNN SRRIIILIQIRIKRIKRRR

FERIKIR: wind, KKUEEHRAT

B 26: 2011 FESHATIERFERREL (86 BT)

FRIEIR: wind, KXIEEHZERT

3.2.5. fTAVEEFIER . HRMEERREIRK, RETIEFIRIERE

AT EEER: 2018 £ 10 B, HERITW=HRER 1,494.3 1275, BECEE 5.30%,
5 - BIEgERARIEM (+1.80pct ).

IRETIWEEERER: 2018 £ 10 A, RETW~=HRER 1,041.3 1275, BECEE 6.40%,
15 BIBIERERMEE (-0.70pct), BEEFEHEE FACISEERTS.

27: 2011 FESREATWEFBRREL (84: B7T)

e G5 RRGE . BRI RS

e GNP  mF SR b

20,000,000
15,000,000
10,000,000

5,000,000

0

2012-02
2012-09
2013-04
2013-11

—GRRREE. BRI R mER:RLL

25
20 12,000,000 25
15 10,000,000 20
10 8,000,000 15
6,000,000
5 10
4,000,000
0 5
2,000,000
(5)
W H W MmO WA N 0 0
Q@ Q@ Q@ Q 4 9 «H 9 N O S = O = 0 MmO NN NN
SEEEEEE 383785883433
RERRERRR SEEE5E858:5858¢8
o o~ o~ o~ o o~ o~ (o] o o~ o~ o~

BEZRIR: Wind, RRGESHFRART

BRRIE: wind, RKXIEEHTER

3.3. 28NS
3.3.1. A BAE.

BI8HE(300005.52) ~ATSHWE ( BFFARCIIER ), BrRBISFHFRATIVAIAE,
FIEE 2018 F£F 2020 FELE=FHE=T TSR TIWFERMABEBIR, & 15%R9F=

BEWIIRIEX 2 fFRE SR EFIR R A 15
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IRV PSR .

RE5(002154.52) 1) NEIRERFADNELEFATDIEHKEIZIBFHNEIES, Hit
3305 B7T, diE—HFFEEFE 12.75%, 2) 12 B 18 H, ARKBRARIEEEETR 8900
FREIRATRIMIIES, SEMSARMI 69.4%, REEHIEEATIIRY 1.28 128, 42
BB 10.18%,

HFDIRIH(002563.5Z) AF]S ISE Networks Co., LTD. &iTthiX, mELLIFEH ISE
COMMERCE B&{% 510 FB%, o ISE COMMERCE &SB&ZR 20%, #HILMBAE 1.22 1275, &
REELLE, AEABEFE ISE COMMERCE &5 .

85 (603557.SH) ~NEIM 53 FEEFIATRITIET 426 FIRATRE, HA AR
A9 0.9%,

IR (600177.9Z) NEIESMEBHNRZEMSIT 21.11 1278, & 2017 FREF IS
BTHY 8.66%, FrEREIER 9,136.01 BT, 1%F)iE 8,978.26 BTt ( REA®Hit), & 2017
FELHITDEFEY 30.26%.

2E5(002761.52) BT SEHFENATBL BRIOHEENIESRIEE W EEEFE, F
GREHN 526.38 A%, G LEHATIRERA 258%, AXREENREE, EBTSEEEATR
9 171.78 A&, G EHATSREZA 0.84%

FZ HR5(002083.52) FHIZREEFEHNATIRM 200 BIENRRA T H&=its, K
R S EFRELAIFETT 0.74%, BEANEH, FRERIISFERLTRMD 2.67 1287,
A AEISRARRY 29.42%,

Mz 2K (600398.5H) NEIEAEERCERMACKRASERSREMENBERS
EMAANERD 1.23 1278, FEEERSIING 6 A AHTERIOME.

2EHF(600510.5H) AEIERFARENBHABEWERATUSMART 8.09 127T5
BIIAEEMN 12X20182701 HRHEEZEIR AMERN., HitEmiRY 66,550 F5K,
TR NE(ERS B, HiEERAR 40 £ A E 70 £ AT BREIEE iR 100%
1‘2%0

3.3.2. BIMRRAS:

YGM(0375.HK) &L B=+HIEATMNA, AEXLMEBERAN 1694 BEjT, BT
455%, SEIVAEHEFE 4.40 BHETT, BECEE 11.09%

IREE(3998.HK) #1EZ% 2018/09/30 B, ABISLIMEWL 34.44 {2 AR, LIS 16.40%,
SCHFEHEF)IE 2.51 (ZARM, BB 43.90%.

3.4, P iREhZAS

RWHNERKT FEEBEEGIE (MEREMN 2018-12-19) EEFEREEI
SHIMLERUEE, XREKBANERLTSEEREN, ERRBTHESF 1 B 1 BIEILE
(BBFE5Ex), HPHE, BIERNESEENENEHETRRBERERSNEEE
HBARAN EATIEEALR, ENEHHERSICHANRS .

BOHALIR, ZBEEENIEESRABWX MTINER™E T, KWE(IIEEINEIE
BREBEELAREERE, BEEISMREBTXFATEMABEBNZRAF, miL
ERBEREGLEEMEEALEMEINIERS, FPBXIEG K. BT RER
HFER, X 2014 F 1 FEERABTUAIFIERIE 550 12Z 750 2T AR, LFEERE
BRI )R EEMN—%,

RE | IREHARIME 1T BOFOFEB? (RhEREMN 2018-12-19) ERRIMERLRE
AROFHRBIFXINEIENAREEN. B8, £8 LHN It REGHEESKIZTHTR
FEEESTE “LASUMIN SO LA” . IZEAEEIERITIDRENBACFERE TR AR+
WizE, TRESEERE. B0, R, EEERSESWE, 12 BBERF=E, 95!
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T, HuFIRED.

Guess EFE LB R BEIRHEW TR 4500 53ETT (MmAEREEM 2018-12-18) REKRZE
Wris EME—F R, ZERIMRAE Guess B HRIEIEE LERUM B IS HEEMmIS#E Ik 4000
BRI, BEREZEREED, Guess SEEMIIDBINNIRF T B11ER Guess mIEFIFEIR
HITRELER S, BRHTHRIMNNENN, SEFTHERTLE LEEZ/IIKE Guess
AU, MlEMERNINEFIEE TR UEENREINE.

SITIHEYF NiIKe EEFPEMHIZEIGHE (REIRER 2018-12-18) EEIE oMM
Nike SERANEHE_ZTEMIR, DTS EFRIUSE, FRitEEIEALT
RO GSINEER, BEETPENLSENLSTIXRENER, £ Z=8 B 31 H
ME—FZ=W, Nike ERHEEFREILLIEGI 9.7%Z 99 {23E7T, EBREA 44.2%, %
ATEM Ak 15%%Z 10.92 {23550, BT o HrImiREl.

LVMH JRET3E£EH] CEO N Tory Burch (LADY 2018-12-17) IELEHIRER, F 11
BIENEFAEFARIRIN AT Tresalia Capital 2b3E[B17E 2009 FK RIS, Tory Burch
HEIEX(EE LVMH RETZEERASEFEHITE Pierre-Yves Roussel & EBEEIAY John Mehas
BEFREFERTE, BTBEPELER. John Mehas EEHFREIMAEE AR KR4S
BEBREHNITE, Tory Burch UALBAESKNHEIESY, UBEEFFRVtIE
5igitTE. EEBXERZE, Pierre-Yves Roussel ERFEEEIIAA Tory Burch B3R, —
ATF 2016 FEBIUIE, HEJLERIZED 7B, B2OHTFR, Tory Burch EIWRML . Edn
MEENTESSEEETEH SR BEXNERANEHIN.

ESEPHHFER| NMEXIBICEFIEEHR, BXIEIESEMN T (LADYMAX 2018-12-19)
ERRIEBIWNERE, MEXBBFERIEN 3 MNEEARIIIA 31 A, MEAE
Instagram IZ3ZUT 6 FERIMK P BNIRE 49 T2 . — N EEREEWS 2 430 5 AKESE,
RITRABBEEES , ZmESE 11 BIRERME KK Approach RIIFE=KAF
SHER, £ “W 11" FRMNEAEEFIEEMIEN 71 DRI ETH, HEEHLY 50
BA, BEFRIFEAONNSZ=.

4. T EEFTRE

= 1 B EHRRREASRER

HEA L) M= B8

12.26 fE R e ITHNRLUEFRATFEXE—IK 111 5, ~MeNE 14:00
12.27 BAL EIIHHEXINKIE 629 SHTESKE 18 B2NE 14:00
12.27 EIWALS YR X EAMUE 29 SRS EIFRIE 15 A FE 19 R E 14:30

BERR: REASE, RKIESHRAR

5. FNERRERFEEAT

= 2: FRRERFESEATIHEM

(EiES RE R BEH  BRA mBAR  AtE%)  BERE MEBARKR Attt BERHER

B (%)
%)
#UMAEY  2018-01-02 17947 39365 14359 3648 39365 32306 8207 BEXERER
ki
A¥B  2018-01-09 14377 48093 5500 1144 48093 19877 4133 HBHREBRKR
it
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f@EREERR  2018-01-29 18450 41636 11550 2774 41636 30000 7205 HRIRBRER
S

ERH 2018-02-08 30 87116 49861 5724 87116 49891 5727 BRACHRIRE
B

ZIER 2018-02-14 336 28906 7126 2465 28906 7462 2581 HRERKR
S

f£ZA  2018-03-23 17433 101292 83748 8268 101292 101181 99.89 E[EILEMA
&R

FRALEEHE  2018-04-24 53463 439163 385700 87.83 439163 439163 1000 EEBEME
0 &R

THhE 2018-04-24 20956 33730 11315 3354 33730 32270 9567 HRIEKRKER
S

RES 2018-05-10 3839 126329 107522 8511 126329 111362 88.15 BRAUHRIFRE
B

BHE 2018-05-22 715 33730 32270 95.67 33730 32985 97.79  BAUHRIBRE
B

BRI 2018-06-04 1474 87116 49891 57.27 87116 51364 58.96  BRAUMAIRRE
B

L&A 2018-06-11 6809 38880 11646 2995 38880 18455 4747 BERERER
ERH

SEE 2018-06-11 0 12000 5898 4915 12000 5898 4915 HEEREFERKR
ERH

EZAE 2018-06-11 997 71252 43832 61.52 71252 44829 6292 EEIBENM
RCERM

HER 2018-06-26 13510 24046 10536 4382 24046 24046 1000 HBERERKR
0 i

TEAEE 2018-06-27 115 74473 69931 93.90 74473 70046 94.06  BEAUHRIBRE
B

AR 113 2018-06-29 22809 41720 18071 4331 41720 40880 9799 HREBRER
ERH

REL 2018-07-19 720 126329 109647 86.80 126329 110367 87.37  BAUKRIRRE
B

BRI 2018-07-23 280 87116 50333 57.78 87116 50613 58.10  FRAUHEIRRE
B

¥R  2018-07-30 6849 39365 32306 82.07 39365 39155 9947  EEIBEMNM
ECERM

#EFERZZ  2018-08-03 119 18055 14798 81.96 18055 14917 8262 RPUHMRIBRE
53,

PANY: s 2018-08-03 46647 253326 202989 80.13 253326 249636 9854 EEIEEVI
&R

=L 2018-08-06 312 87116 50613 58.10 87116 50925 5846  BEAUMAIBRE
53,

ek 2018-08-20 17190 46998 4700 1000 46998 21890 4658 EERIFERKER
=30

BEEAE 2018-09-04 2342 71252 44829 62.92 71252 47171 6620 EMEIBRIME
&R
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TiRE | T HRRER @O rsicemes
Fri@RH  2018-09-11 39 21768 6376 2929 21768 6415 2947  BAUHRHIRE
any
REN/R 2018-09-25 9103 54767 5477 1000 54767 14580 2662 EHRIEKRKR
S
HER#A  2018-09-28 763 75802 62214 8207 75802 62977 83.08  BAUHENIRE
any
ZIFR 2018-10-10 105 40446 10447 2583 40446 10551 2609 BAUHEHIR &
any
KOIRH  2018-10-12 116 43140 12740 2953 43140 12856 2980 BRAUCHRIRE
any
AR 2018-10-19 388 58408 57232 9799 58408 57620 98.65 BAUHENIR &
any
¥LEBEHY  2018-11-05 210 39365 39155 99.47 39365 39365 100.0  BAUHEIRR &
0 47
BIRER  2018-11-09 3114 245487 145126 59.12 245487 148240 60.39 EEIBEYIE
RCERM
BRI 2018-11-12 19 87116 50925 5846 87116 50943 5848  BRAUMAIRRE
B
KERY 2018-11-20 2191 26667 6667 2500 26667 8858 3322 HBEXREKRER
S
AL 2018-11-29 173 48076 19877 4134 48076 20049 4170  BPUSHIRE
B
fEEER  2018-11-30 1374 41636 29651 7121 41636 31025 7451 EEIGENAM
RCERM
IRERBRMY  2018-12-18 5350 24000 6000 2500 24000 11350 4729 HEERFERKR
ERH
XEIAFH  2018-12-26 3573 43140 12856 29.80 43140 16430 38.08 EEIBEY
ECERM
BHFA 2018-12-26 25157 104710 79552 75.97 104710 104710 1000 EEIBENE
0 RERG

BRSKIR: Wind, RKUESHRAT
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SHrImrEER

KAREBEHWITELER: RNIEEFEIESIHSETIIESRESTRIEEHAE LT WMELES, NREMRARN
PN ERR R T BANHRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF25FREF
R RN AE B EEEKR

—REHA

BRIESRBEHE, MMREFIFMEMEIRISBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LTSI “RNIES" ). RERXKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REITRRIFS.

MMREZNER, NMHFNINERER, RKIESAERH AR R EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXRNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFMRESIEZMNHNSBENBBEREN .. 1ZFER . EUHREBIREAREARNEKRKEBN. MSRKRIU
REFEFER, AHIRHRETEHIHEIARNDTAES . ERNANARETHOEBHMBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFEER. B, US. RESHTEESOERNEL. SHKIENEERRNREPMER
B—IRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFRNATREHEBRMRAMAYRT . ZEFE0 . THERTUNAT B IR EN . TERIRNR
TARNAER HERMOTURER. £ARRRE, RKIESTREESRKESMREREEL. AR —HIHRRRES
RNEBSHHEEAR . XBARUNEMEWATAIRSKMKIERARRIRIINE. RBARNSHTSEMALSBEARS AR
HENRENA—HHIZTHET/ESRZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITIIESHHTRS, AR AXEARRMESFIIRMHR
BIRMT. USHEMEmmESMERRS. B, REENSEBERNIESN/SEBXARTEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.

BEFHRFEEA
251 28R LR TR
SYN FRERRS MM FE XTI SR 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELRTBKEXIE ¥E FREARZAN BT UL 2R - 10%-10%
SEH FREBRE AN FE XTI ER - LO%LAT
RSB 6 A, TR mT KM i‘ﬁ,ﬁﬁﬁﬂﬂaﬁziﬁﬁm? 5%LAE
TR IR — o e o ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SERROEKER BF A HH T LRI SHLA T
KRS TR
b= HiX i 3]
It R AR X EEERK 36 5  HItHINTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FREmAP0 71
HRFE: research@tfzg.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
BBFE: research@tfzg.com BBFE: research@tfzg.com BRFE: research@tfzq.com
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