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HFBEHIEFX, EESEKREGERSAR

FEBOES.: TRk FatkEEmE /LS55 ARDRE AR /FT AERG/

HAhE.

o RBETSHKAS. FFERY, EikER,;

o EESEMmERE. KEHE, 7, JEEKS;

o (iEELAE: HFBIRW, BHEZR, TWHE;

o WEEHAS. BERY, E=HRIG;

o iRbREE. AE LIFEEET 288197 &, R EEWER ERK 1.92%; SFIERGE
WF 8810.13 =, B EREME Eik 2.620; SF3E 300 WeF 3654.88 s, B LEHE
Wi ik 2.53%; ERJDZHZRARIEIRIRICT 1915.34 ;=, B EEWER Eik 1.43%,

o TUEIERMS.

5 BHERIESEMKE, ERBERIDIBRAFX. ()G 19F 4 BM5 B
REIRENRE, 19 F 4 B+5 BN ZEIRERILIET 1.49%, RitEER
Tt 2.42%, BAERIBIBRAFER . FIIAABIIE——FETWRAERRS
ERERE, ZEERARECTHIFBEMNE, REESBEMRERR, B
EEFA RV EZ LSRR/ WEIRER KA QAT LRAELERSE
&AL, FORMERNAE. 1) UFFERE . mREEANARN ‘SNt
EfR” HEREFRSWVESERK. ABRIG T BETHS RIGEEES, BXQ
EIMBIFERIFIRSIER . 2) Tk (BEOTIRL ) RDR . SRZEK.
THEEBRHMEELERAL. 3)IE/LE, RIFTIAMNBEI L SIBREARE],
EWRIE 19 FHBERISHB R/ NZERDIIEHRD.

1) WESIBKAES: LIFERG . mREEANRNESENLHES S, B
WE—_LHEER RRT TR, ERE=ELERARTK, it 2019 Fikss
BESIBIK, HH LEDRE A FEEREERIN KK T EERIBEM U ES
RTHESFAELRED, [NEAEEATRE, MHATRNZEHRNT .
2 )BRSENRBES . EHRHTIVRSES, ENEREATELSRA,
BEET. KRN~ miREIEEHE =X SRt EESS .

3) ERELAESR: FRDRM. BRZREATIRLAD, FUHHENDERA
=E. ROBIEAMENL= TR, Waiaf, EFEXE.

4) WERSHASR: HF 10 F “@REM SEHRILEEYE, Q1 WHRFE
REERD . EHRPLEFWER . FEIFELNE, Tt 19 FIHEEFE
HIBERE.

3. ERAREFZE:

FHERD: 19Q1 SEHTCIREEK, 2F VKRBT, 1901
SCHVEWT 5.99 172, RIELIG 43.99%; 1%FIiE 4544.90 BT, RIECIEE 31.63%;
SCHNAESFE 4486.49 57T, RIECISIE 35.61%. ABEIEAH—=iRl4:
e, SCRRERETRE PSR, SCRRVERTETER. 1) 1901 sSEhRERTE
ATV SIRIRPAEMNE, FEMHTIEE, 2019 F—=iR, HAELIE 5.99
12, B 43.99% ; 1&FI5E 4544.90 57T, BEIELIEK 31.63%; SCHUNIESF)
i 4486.49 7T, LGB 35.61%. 2) BBk NIKE EDRR T B &S 2
BF 2019 £ 2 B 19 BT NIKE BRI, HItFIIHEE 201901
FHRUINT 3500 J5-4000 BARTRESG; ANF 19 F—=IRIFEDRR I %
AR 4093 5. FBRFRER, MTLARAEWKAEK 354%Eh, AERISEH
B 23.24%, AFIBEHLSE, B2C WEKWNIEE—HinST B2B W5,

Hrh 18 FEFIRIKEE, B2B I 8.8212( +35.38% ), B2C I 10.26 1Z( +102.29% ),
HABEERIRHERZE, ATFEE B2B WWSINIEK 15%E7H, B2C WSKA
I 500G . 3) 2018Q1 E#ikE, Wit IEeBE(]EsIRFIT

UESARIRE
2019406 B 16 H
BEER
TV IER ST AT (HERRER)
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E&
=) S
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FAIME 2018 FEFFHERD —SIR AT, BXW AT WHTIHRS, 18Q1 AF] B2B
PSS 2onE e, B2C ASS1E4 2300+, B2B. B2C WS EEIILVETS, 201901
AEEH LNIUSEEE, 2FEWSTBRNTE . SEINFR, FiERGD
EHIRITAUERIENEAIRIKIRZ —, 19 FERIRERMNR, £ 19 EhiaXER
FRFHERT, SEEaHEE. BFAIFN: 1) 2019/2020 FWAFRAA 29.32
{Z(+43%)/40.84 12 ( +39% ), 2019/2020 FE&FEFRM A 2.30 12 ( +33% ) /3.36
{2 (+46% ), XIKL EPS 79 1.06 75/1.54 JTo

® mItREERS: Wit 19Q2 GMV IBIEFE 60%c A . MiF LEDIRBEAXIEIREREAY
RN . e SEREVKE. RIHESEE—LRED, NFIEL TR
%, FUtABRNEEWI.

—SRIN 8.24 12 (+63.4% ), IAEHEFIIE 1.2242 (+36.7% ), NAEEFIIE 1.19
{2 (+45.4% ), WABEIBIHEE, SFEFETE . ADABHETEBATRES
R9i%F)5E 9,174.43 BT (+50.79% )o

NEMBEERSNAREEE REENIRS NG 1.2912 (+55.36%),
FEFRREATETSmE GMV HEEK , AEENRETRITST GMV
1A 51.56 1275, BEIELIEAN 53.03% . 19Q1 BHHERAA 2,56, BRHHERIILLEIEA
BFRT. 1901 BRMHRAN 2.5%, SRHAERELIEF 0.04pct. ZBEIFAITR
M RPIISERIFENTEE, 1901 BSMURLOIH—EZE LiRAE M=
[ F=EARK, GMV (RIFESIER . AEENEEF R FIT GMV IX 51.56
{275, BEELIEHN 53.03%, EEMNEREELFIRAFHERE, 1901 EEHIE
9177 AT, SSHEEFRER-4668 BT/ FHERE, SINSFEME (1.19
z7t) LEERS, FELE 2018 FHIMIFEES . MIKKER 8.8 27T, Xtk 2018 &
FIRIEBI 220, 2018Q1 7KFREE 2.2%,

RERFEEmEREEKTE.

AT 2019 TRtk B E L E AR FNEFRREF & LERERIFENS
RIZK, RRBEMRGK, HEZFEEEEER smAaleRIERK. Mk
7AHE, FATNErEIRERE 2018 F&mMESEL: W7 30%, 53 16%, KL 15%,
B T, T 6%, MPEE v, 2 ok, EEIREC 5%, M 4%, BFREA
3%, BENFI 2%, BB 4%, BITAASHREENETES SEXRDEE, =BH
T K 2019 FEFIEREFNYT MM N A THIRMES GMV 1B, Fliit 2019
F GMV MEIZIAZ 30312, 2020 £ GMV W& 447 12,

FmmRBEAENRE : F1DA 2019 F2EREBHN~mRRFENSES .
it 2019 FRABEFERE, BAF@RENE, #—L2UEEREELF SN
EEETEER” RRAEIR.

18 F2FR 1901 X EHRHUENE (MRS ) HIA, Tt 19 FEEMHE
AR .. FDPAARBEERI/NRRABXNAR REFRZINSHE EIE
HEX, BREARNEAEEENRATKIES @RS, NMIATMEE
2019 FHE KRR, HEERNENRNEREEMENE, HRKEES
EREREET .

HE=FERBEAEXREREFIHEE cEERFEe ENE2MMKE . 25
EREY T AKNmEER, iEER2, HEREEREERE, THAFEE
R GMV B FFRIBKER, BrE£Giik AXENARIREELRHE, &
FElERNEE2 REEKENZ SME. BFEikElmm T ESHE
MELFERBEIRE. AFEIEXEE B, DAMNOE, SHE GMY
PERIEK, SMARFRSENREE, ATAEROTSERIEENER FmlE
NEER . BADASEENR BES LT L IgE TSNt RE R, =
ST REH T ABRBEAR LR SHEN L= RANESK, FREFEXUERIEEK,
BERN A REEREENSHIFTEQT . AR A4 2019
F MV FUEREIAEI 303 127T, REEGIEK 47.7%, BEMUERFREEREXE, %
ZRBAFRN 2019-21 A ER 12.68/18.1/24.4 17, FRMXS B EPS A
0.52/0.74/0.99 75, BIRNE 14.3 75, XKL 2019 £F 28 fZ{H{E.

o LLEHIF: 1F 18 F2FR 19 F—FRIWSHKT, BHFTME.

2018 FEWINLH 14.76 12 ( +39.96% ), VIAEHEF 2.92 1Z (+62.16% ). 18Q4
ZELMEW 4.17 12 (+40.63% ), VFEHEF 0.86 12 (+100.85% ). 2019 £ Q1
WINSEEL 4.7242 (+27.37%), VAEEEH] 1.312 (+52.91% ). RNEHLE 10 BREEIG
7 RIRE 578, DLLELA 30.78%. MFABEMERE T EREIRKKSE,
1804 IBKIMEBEEAFEHSEHKETNRFSRIEK, BISESURFHRE
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NIB KK
A NHRE RIS #SNEREN?

HAEERBSAT S AN, KEOELRIEBLE RMEUELTES,
BEZABESAL, R 40ZLLE, BHEFEFIRM “AN AR, BESSE.:
(1) MBBURER. (2) ARBHES . NMEHERERSREREN=ENSHE
MR, AR BESmReEBWRNESaREE G, NEEHEEARRE,
EREFERWES, 80/85 B RERTNEERNERAEMN, 2R+ 80/5
HECHIAZ] 30%+ o

REREEIEK? BEEREAEERE TFaaRENRE,
RIBEFRBERRE, REAPIEAESHAR, —RIEUTEEZRE, TEM
E N BEREEIGRINEN, (hE$E “BERE, RIEEHESISBEREER
BEINEERENERERAEN . ISEREER T ARSMIEYERIEH,
SHEEEISEIRIEK , IFIEFHE, KITmEIRITIr-ReeH LR
FERERESEWRNETREHEEEK.

BABRKNRK=E? FEIRBNBRATIERE, BEHFEERS|IFRE
o MEEWMHHEHII——Zm A O MNRERN, FAVANEREFENRE
=8, FRITREEIE 1500-2000 RAG . EREEREINE EimizshitiE, EX
BAMES SIS, REERBARHNEER, BHRK, BFHiTER
HRBREFFEZEZE/DIE 1000 KA L, IEFEIN . BRIATEEERR, FHiE
RE R VERBTRER, Fuit 2019-21 IAEHEFE 4.1/5.4/6.9 1278, EPS £8IA
2.28/3.0/3.8 7t, #&4F 2019 £F 30 f&{H{E, TN BN 68.4 7T, #EF “SEN” iF
£

o T WMHEFIRMARATE, 19Q1 WEBHIZME. 1) 18 FEI 105.1
1275 ( +18.23%), IABHEFE 7.151Z7T ( +38.84%), BEEEMHEI ., 18H2 Bz 57.9
{275 (+1853%), IAENSFITE 446 (27T ( +36.8%). EEAREVESHRERRE,
18 SFEBERIAT 34%, hizhllErtiEB, 2) EFIZE 48.1% (+1p.p), FATAA
EEABENRRSHWEETEERE SiE—SR T IZNERERS
RISEERE; Barminr REENARELA (FrRd ERERA, #RiEE
HEFD), ABDEFRKFPERFARE, MitRKREADEFNRSFRT
1p.po 3) BEEFIRIEF 24p.p & 7.4%, EFEREF 1p.p E 6.8%. FEATA
RABDEANRERKHESESFRTT 1pct, BFNESBIRAFELTEIAER
SEMERFERANS ST, AN ERGERERA . MTERRELTE
EEFIREERT 2oct £, 4) EEIINT 18 FSSBIRER, PESRRH
A, FUTAE 19-21 FIFEEFE5 5179 9.57/12.56/15.86 1275, EIECIEE
33.9%/31.2%/26.3% . FRIT 2019-2021 HEAE] EPS /9 0.44/0.57/0.72 75, XYL PE
79 25/19/15, HERFINITFR.

o FHIOMRME: K KIDILIZ HFE 19Q1 WEkiETHATRHA

19Q1 W 41.18 1Z ( +63.90% ), VAEHEFI5E 3.47 12 ( +11.06% ). 2018Q4KIDILIZ
W 7.9512, SR 355575, BAJALHER 201901 ZIBk KIDILIZ F3E&, HFIA
ERUTNIEIS 30%+, VFERSFEIE 206+, WEREBHIHIE. RIPARNEER
EA: 1) AENEE 3-5 FRINEFIRIPSRKERER, SRR BIE, K
RV SSIEFEEE T, 2) 2018 FEFHFIEERS ( FRDINA 2018 FIFMEIRILE 11.54%,
FEGEFUEE 20.47% ), FraTaEilss.

KIDILIZ FFREFEFIR. BAEWH, SFIETHE

19Q1 EFIER 41.68% ( +2.59PCT ), HEFHEREZE 2357% ( +6.11PCT ), EE+AXK
FEZS 5.9%( +1.04PCT ), TEZ KIDILIZ WEESEFI=R, SEBRMH. 1901
LNENEFIZR Y 8.36% ( -3.89PCT ), FEZR KIDILIZ SR,

19Q1 75 . MWIKRRIALL T, SEFRERANZIHERFLRM TBE

1. 8= 1901 FHRE 4076 12, TREL 1804 FFET 3.4112. #ZE 1901 MMk
176512, LY 1804 T 1.88 12, HAIHILHIMATEMKOESIERF
BEMENE, FEBEEISEANERBWEEN, HERMIGINREERE,
HIVAARBEBRIEEEITK,

2.19Q1 EEEMERANN-3334 /7, HAVAA—FEZ KDILIZ IS SIRIER,
B—7FHE 1901 EAMEZERIRFIRWEREFHFNSRHEKZ , H 1901 WL
R, BSOSV T 4%, RAIKESERE , TtABRE
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FME RS SF)HIEIER 9 T .
it KIDILIZ HFRPESERAT 19 FiRE, PFATEFRIENE

1. 19Q1 AR FIBR KIDILIZ F3&, SRS IERE TSN, RIT
HOOTRHANEZLIANE, BT ATEFRERmHEESEE,

2. KIDILIZ E2RETH 7z RhE. Absorba @A, Catmini R, 2019 F 1 B
Catimini £ EBEICIERE B, FETHRDIEE KIDILIZ ERRENFE,
HADANBEFEXWSHAR, KIDILIZ WSESRENE.

BFIFIW . FEN 2019, 2020 FEEFEZE 19.0912. 22.1412, IR EPS A 0.71
TT. 0.82 70, HEHELNITL, 4F 2019 £ 20 13HE, BiRM 14.20 7.

o EBRZR: VSHEHH, RHELIRIOREE

2019Q1 SELIMEM LW 60.891Z (+5.23% ); VFAENLEFIE 12.1012 ( +6.96% )o
NAESFLE 11.54% (+3.2% ), ERFERBUIEIEINFRIE. WEERFER
=,

DRiEkE, FREERZRIMEL 49.93 1278 (+2.16%); EERIMEU
34312 (+1.06% ), RYIETINEUL 4.9312 (+11.45% ). ERIFSTRHE, FAD
it 1901 ERAEEEIFFIILG, 18 ESWEERE ek h, HIERIFE
By TRWNIEERE FTBR AT EE, TERA AT IERE, %I
EWERE L REB ARSI A EREERRS .

1901 REHREEMARE. 1901 TREBRZRRY (DB—RMNRER) 12
& 72 R, BER 1901 #X 8 K&, FAJFIMAELHT X/ LFERNRERIEY 5K,
ERRIHAHNREMAOBENMNER, BREMAN IR K, BRIERE
MEE. FREAEEARR. FFMEEREE SR, 1E8IFRIE
MMM SEE BN, FEMRERAKR, FIAMRARE. @WRG,
ZEEEREO. FITT—SBamWitiEa2%E 6 BER, “HRWItHIEE
BNREF.

FREBHFREFEY, T ADESREIEEK, FREAREERMENZE,
KHISRE, BREATIADELAAT, 2FEIEGNPEE4EHREREER, B
B PE {HERIE, 16-17 FEELLILLEITIBIT 60%, 18 FEDLLELHIFEIT 50% ( &
BEMAEIRT ). LERBERER, BEmMIE AEX, OW IRERESRMRIE
FNATFESERNG, MFEE—EZM. 1INt 2019 EATNISHERESH
[EREOAEIIGRE, BERRLEREERI—ERT, BELESmEHE
WIETHRIINIEK, EEEMERRE DK, BERREEHLEERMFIED.

TEZERMETT 18 FEMKPAERSEELML, SR PE AE, B2
BRITEREAEMECERKA, ERENEHREIELSTHER, M PE
EREBREANEGEETHEMG. BRRUSHE. EEEF 2019 F7F5, KB
BETERBHERE, FHKIN 2019-21 & 212.2/235.2/263.6 12, %F)iE
39.6/44.4/49.96 {2, Fhit 2019—21 £ EPS 9 0.88/0.99/1.11 JT. iS4k
ExREEK, BfEATIADRL G ERENRE, REXRTW, §—Ek
BINE, BF 19F 165X, #F "IN ¥4, BirN 13.2 7.

o EHERM: 19QLULKMFE . 1) N D “BREM” (FIHFHFF 1600 Kt
XIIE “BENE", ) HEEEE T, REEHEENSE; 1TiE “—=
TR WIEEE, RETIIEREE, ¥ RRAIE, @EfK&LTRER.: B
EMEFEERITE ‘5+3" 2REMESE, BAREESR, ¥ X¥mh, Wit
19 FEIS T 50 RESNE. QINRBER, 19 FXAOARE. Wit 2019 FiIEE
B0 4000 REALE, FAIF 19 FEWUER 200d Eo 2) #FE: 19 FFEE
BLMBRENFE, BHNFERATR; FREEEAINLANEEE, T
o, FRATS; BITAKRAT 19 E%FEEELN 2 Zxks, &F
REERF 2pct E 6%EH. 3) BRI, Wit 2018-2020 FEU 23.48
(+21.4%) /30.05 (+28% ) /39.46 1Z7T (+31.32% ); VAENSFITE 0.93 (+80.9% )
/2.05 (+120.94% ) /2.85 1275 (+39.20% ). 18-20 & EPS 9 0.12 /0.26/ 0.37
TG, XM 2019 FEWEEF AT 2.12xPs, BErNA 817 TT.

RS ARHFHERMK, RinBRER, EFERE, T EBRNATE;
TUWRATFENETBNE, RERELDX.
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TURE | TUHRRER 9% ﬁm}g#
BRIRERE
BE BE k& (o) B&E EPS(JT) P/E
=L 2019-06-14 #F4%  2018A  2019E  2020E  2021E 2018A  2019E  2020E
30057752  FRERRH 3118 SN 0.80 1.06 154 2.20 3898 2942 2025 1417
00212757 FEotRFEERS 9.89 SN 0.36 052 0.74 0.99 2747 19.02 1336 9.99
02331.HK 2o 1266 SN 0.30 044 057 0.72 4219 3268 2523 19.97
02020HK  Z2BAES 4502 SN 153 1.92 2.35 2.82 2943 2345 19.16 1597
00283257  LyE#nss 4522 SN 161 228 2.99 380 28.09 19.83 1512 1190
00239757  #SERRH 512 SN 011 0.26 037 0.50 4655 19.69 1384 10.24
0025635Z LRI 1035 SN 0.63 0.71 0.82 0.96 1643 14.58 1262 10.78
600398SH BEZxR 8.73 SN 0.77 0.88 0.99 1.11 11.34 992 8.82 7.86
603808SH  ZAHE 1368 SN 1.10 132 157 1.84 1244 10.36 8.71 743
601566.SH  JUHE 1199 SN 093 1.01 086 0.98 12.89 1187 1394 12.23
BESRIE: RRGESTIET, & PE=IEN/ERS, SRRERAEIRNARIINETT, 18MH=088 ART
BEWIRERIEN Z ERE R IR ENR A 5
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1. AR HEHEEX, EESEKEEGERSARRY
11 A FHREFK, HEEREKREMLERARY

5 B IR=EHEHEREHTHIEREREH, BBEARAMIBARAER. 19F5 BHAIR
T ERTR B 4.1%, BIRIALL 4 B2 5.2pct, 1L 18 FEIEATFE 2.5pct; 19
F1-5 BRITELCIER 2.6%, EERIRELIRF 0.4pct, #8EL 18 FEREFTFFE 6.5pcte AFTHIR
REMARZESZ (19 &£ 4 BIKMR 8 X, 18 & 4 BIKR 10 X ), WHTIRELRIEERE
M, 1K 19 F 4 B 5 BROBIREINRE, 19 F 4 B+5 BNIREM SHIRRLIZ F+
1.49%, RitEEERFA 2.42%, BAFRMDIBRAFR . HIVASBRIE—ZFETIWNBR
RIS RNERE, ==EBAREMSHIBEEINE, BEESENMRERR., FE
. 1)BET 18 F 5 B LUGE X RE, Bt 1902 B9t BREFIRS S0 fRKE .
2) EEBIT L AT REENLIREIERE, SHEHUIBMR MBI . HItEE
FRESEHIM RS TIEEINMENRE, RIVAAERmMOIRNEEeHER, BIURR

ERXIESES, EAAMRSIENEHENF TN .. BN, BEEFESE
REXE, REKREURLSHERENT, £ FEFESEIE EXNFIDEYE.

1) WSHSEKEAS . LITERG . mREEARRNESERNRKELE AT, Wit 2019
FIGHEFEK, AEREKTRNBURME.

2) BRSEIREEAS: ERHTURSES, EREmRENINRSRA, BFF
T\ RELIR iR EEE0 e SR a8 S35 .

3) MERLAES: RIEM. BREZHREITIURLIES, MitEENRERATE. K
HRBERRERNIEETIRL, dkFRE, BIEFERE.

4) WEEHES: % 19F “BREM MEERIVEEYE, QLU SKRTBHTERE .

5) BREEGH: HYERRFRFRBEA, RIONBESEFZEREEZNNKEBHHETR
o

EFRAO R

rEOAS : FHRRG /mRERE/LE8HS /ARDRN/BRZRFET/2ERG DR
o HESHEKAS: FERG, ERkBEHE,;

o BRAEMREBASL: FT, TEAKT, LEHF;

o WHEHESG: BERD;

o (KEELES. REEM, BEZR, KHE;

o SRERES: WE.

BRVRIRIEX Z ERERIKEM RS HA 6
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1: ERQTGERRRE

2019-2021 FUMAF BUAEF FUMEF  SF0E  BURSFDHE FUNSFE BUUSFE

T PE T PE

E 25 EFR 2019 2020 HRGE  GEEKE JEHEKE JEHEKE 2018 15182019 15182020 iH{E2021
CAGR 2019 2020 2021 (BAmx) @EAx) (@EAx) (EAx)

FF R+ 29.45 20.19 44.2% 32.6% 45.9% 42.4% 1737 230.4 336.1 4788 67.9
TR B+ 19.15 1341 38.6% 43.0% 42.8% 34.6% 886.5 1,268.1 1,8103 24359 2428
&35+ 19.87 15.12 29.2% 41.2% 31.5% 27.0% 2923 4126 542.4 688.9 82.0
FR O BRI+ 14.64 12.62 16.7% 12.7% 16.0% 17.5% 1,693.6 1,909.3 22141 2,601.5 279.4
Rz R 9.91 8.84 12.3% 14.6% 12.1% 12.6% 3,454.8 39583 44384 4,995.9 392.2
e 14.97 10.00 A7.7% 964.3% 49.7% 456 404 4296 6433 936.8 64.3
SERE A 19.49 14.05 38.1% 142.8% 38.7% 37.6% 84.4 204.9 284.1 390.8 39.9
o 34.63 26.39 28.7% 33.9% 31.2% 26.3% 7153 957.5 1,256.2 1,586.4 3315
RBET 26.62 21.73 21.3% 25.8% 22.5% 20.1% 41029 5,160.0 6,320.0 7,5900 | 13736
TEEFE 13.05 11.65 12.6% 11.3% 12.1% 13.1% 5345 595.1 666.8 7545 77.7
BB+ 10.33 8.74 17.9% 20.6% 18.3% 17.6% 365.0 440.2 520.7 612.3 455
BERF* 11.13 9.42 17.5% 38.9% 18.2% 16.8% 4375 607.6 718.2 839.2 67.7
FBE 11.90 13.89 -1.4% 8.5% -14.3% 13.4% 533.6 578.9 496.0 562.4 68.9
KB K45+ 1434 12.40 16.1% 16.2% 15.6% 16.5% 285.1 3311 3828 446.1 475
BRER 13.84 11.16 23.3% 25.2% 24.1% 22.6% 206.4 2585 3206 393.0 3558
AFELE* 10.27 8.68 18.1% 23.4% 18.4% 17.8% 571.5 705.4 835.1 983.4 72.5
ERA 10.63 9.75 8.8% 10.6% 9.0% 8.5% 8115 897.7 978.9 1,061.9 95.5
HERS® 14.29 12.57 13.2% 18.3% 13.7% 12.6% 3103 367.0 4174 4702 525
£ 12.70 11.43 11.3% 11.0% 11.2% 11.4% 3463 3843 427.1 4757 488
L2 12.90 11.47 9.5% 14.0% 12.5% 6.5% 751.8 857.1 964.3 1,027.4 1106
FELHR 6.84 5.79 16.7% 20.1% 18.1% 15.2% 386.5 4643 548.4 631.8 3138
RES 28.55 20.86 26.5% 179.7% 36.9% 16.9% 51.8 145.0 1985 2320 414
=R 10.22 9.09 12.4% 13.9% 12.4% 12.4% 5434 6189 6955 781.7 63.2
BRERH 14.86 12.95 14.3% 12.6% 14.8% 13.9% 2105 236.9 2719 309.6 35.2
IR gy 11.73 10.87 8.6% 67.8% 7.9% 9.3% 165.7 278.0 300.0 328.0 326
BEREFR 2452 21.39 15.8% 19.8% 14.6% 17.0% 136.9 164.0 188.0 220.0 40.2
Eiidis g P24 7.44 6.42 15.3% 12.8% 15.8% 14.8% 2728 307.8 356.4 409.1 22.9
EHRG 18.86 16.61 13.4% 14.5% 13.5% 13.2% 180.7 207.0 235.0 266.0 39.0
NE R 8.01 5.68 27.5% -320.0% | 41.0% 15.4% -159.5 351.0 495.0 571.0 28.1
ReImt 11.63 10.34 12.0% 13.6% 12.5% 11.6% 2422 275.2 309.6 3454 320
RIEM % 12.54 10.70 15.3% 34.8% 17.2% 13.4% 2812 379.0 4441 503.5 475
REgE 28.13 22.05 25.7% -166.5% | 27.6% 23.8% -1819 121.0 154.4 191.2 34.0
G 14.82 12.38 16.0% 18.0% 19.7% 12.4% 199.4 235.2 2815 316.4 3438
BER IR 8.16 7.89 6.2% 2.5% 3.5% 8.9% 390.3 400.0 4140 451.0 32.7
AT ) 36.03 30.31 17.4% 26.7% 18.9% 15.9% 207.1 262.3 3117 361.4 945
MRS 9.48 8.46 11.1% 13.2% 12.0% 10.3% 661.9 749.3 838.9 925.0 71.0

FFSRIR: Wind, RRUESHRFT; & FIFRL SR T WIND —EFRHE;
&iE: 1) BENE2019F 6 B 14 B; 2) FHRAESBES RN, BRFSKEFRS; F5 2 DEF U RIE F Wind;

2. HizTB
2.1. IR N A AR

ARE_LIEIEE T 2881.97 &=, B AW ik 1.92% ; RIERTEW T 8810.13 52, KL E
W E ik 2.62%; PR 300 WF 3654.88 /1, B EFEWER EiK 2.53%; ERJT Z54RAR MR I
F1915.34 &=, R EFEUER Eik 1.43%,
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2. GERIRERRE BEES

3. HA—ZTI SR 300 BEKEIE

N [,
e FHEE e IRIE AR FE
—7Fl 4300 QE—/\H&X‘
6%
4%
2% A
0%
<+ © © @\515=§ﬂ\/ o H%\
2% 77 NN g Mo Nove 9 o
T Tl N V¥ B N W WY WV WY WY
Q2 Q99 9 9 9 9 9 9 9 9 99
4% o A B D A D A DDA AN A D D
D T e T e T s T s T s e D s T = T s T s T s I = T s I e
O OO 0O O0OO0OO0OO0OO0OO0OOoOOoOOoOOoOOoO O
N A ANAAJAQANAQAQQQAQAQAQAA

6%

5%

4%

3%

2% |

u T

o I
BE 7 H oo o B IE S 4 C 4 E S M
SEEEETFARTAETR

w = B a 4

D O E Mo«

BRRE: Wind, RKXUESHFFT

NRSHE, EmEk. BT

—_—0

4: BRI REERE (%)

RABKIBERI=; HER.

BRRIE: Wind, RKXUESHIHT

ZER. XL

i EXIESE B

5. SHRRFENREHES TS (%)

12%
10%
8%

6%
4%
. 1111
0%

’Szl% ®v®¢'®ﬂ"® %’\,\/"‘%&
{@ %4 %“ %§§ é;@§23§2§§2§$4%W/

-4%
-6%

-8%

BEERIR: Wind, RXUESHZTAT

2.2. (7 E R

22.1. BEix
2019 1-5 A,

BRE: wind, KKIESHIFT

: 5 HREHIELGNE, RIS EIETAERIR LM
SEEREESEN 161332.00127T, b &K 8.10%,2019 £ 5 Bif,

HEEERTE RS 32956.00 1278, BELIEK 8.60%, IREVIES 1.40pct. 2019 &£ 5 B

FREALA_EFER
B0 5.20pct )o

6: 2017 FESTRHLL - SECREEHISHO AR ETEN:
LHARL (%)

AV ARZEEENE . £t . HEMETEMELLIEIN4.10% (4 B A-1.10%, IRELIE

7: 2017 EESIRHL CBEMIRERTES: BEELW (%)

—FEY : REHBHSARE : HARLK

20%

15%

10%

5%

0%
O 00 O &N N & W 0 O N o <

5% 9 9 T 9 9 9 9 O o oo S
N IS IS IS 00 © 0 60 60 o0 o0 O O
D T e T e I e A e AR e IO e R e I e IR e I e R 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 RIS HARL

20%

15%

10%

5%

0%
© ® O N &N ¥ VW ® O N o

5% 29 T T Q2 H 9 9
N R RN 00 0 X 0 g O
D T e T e e, B e O e A e O e, B e B e N e I o |
O © © O O © © © © © o O
N N &N &N &N N N N &N N N

BRERIR: Wind, RRIESHTAH

BURBRIR: Wind, RRIESSEFFSAT
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FWIRE | U FHRER % RIS
8: 2017 FESTRAAA FBECIAS . BREREDEN. 9: 2017 EESIRHA EBED LR L TES. LARL (%)

HARL (%)

— TN T, REARLHAEE —FEW: AHhRXHARL
40% 25%
30% 20%
) 15%
20% 10%
10% 59%
000 O%
(o) ] o o~ (o] < 0 < [Ce) [ee] o o o < O (o] o o o <
0% @ @ 7 7 9 9 oYo W S o O © @ T % 9 © O O o o O O
EEEE 882238833 S5 522288823
20% O 5 5 o 5 o o0 © o & & o O O O O O O O O O o o o
[a\] [a\] [a\] (o] o~ o~ o~ o~ o o o~ (g\] o o o o o o o~ o o (o] [a\] (a\]
BREE. wind, RKIESHRAET BRBEE: Wind, KXIESHRET
10: 2012 FESHSUBRDEST: HERAL (%) 11: 2017 FESHLHBRTEDT: HARK (%)
— e R N S AR — HSHRRTELH : SARKL
20% 12%
o 10%
15% 8%
10% 6%
o 4%
5% 2%
0% 0%
S 3883338985883 8839 883889 Yy S
R I - S R A A I R
SRRIIIRILILLIRLILR 383835888888 88
BREIE. Wind, RRIESHRET BRSRE: Wind, RXIESHRET
222. 0. s BHRGEOSHMELL L3k, REEHOSFEL T8
HZE 2019 F 5 Bk, BEXSEATNEIEE R, 5 BRESHRL %, RYRFGREOE
B0 116.44 {2370, [EIEL L3k 3.55%, IREE 4 B Lk 10.29pct; 2019 SFZE it A 483.12
{23=7T , Bt £k 1.50% R FER A EMHE 5 BRYHOE & 121.87 12357t A ELTRFE-0.11%,
IREE 4 Bp Lk 11.22pct; 2019 E RO 512.77 {237t , R TBE-5.50%.
12; 2012 FEESHEF[HOEEE. RiFEL (%) 13; 2017 FESIRER LEMMEHOEE. RiHIE (%)

; — O RERREN T RITEILL
— WO S HRDLE. RY KSR RITREL

30%
40%
20%
20%
10%
0% 0%
s o o < olx o o < o
9 H QT QO R Qo g 3 883 NS SRR P
LI R A R . |
- NN OO S I IO W© O©N~MN~W®oD - T S o N !
200Ny IIELLEEEEETEEIZ 10%:::::220‘3§£8 =
OO0 00000000000 OO D i i S  a
SRS VAR VR SV SR Ul SV S VIR SV S VIR S VI SN S Ul SV oV o0 S S K KIKKKIKIKKR
BERIR: Wind, RRKUESHZFT BRBRIR: Wind, RXUESHHZFT
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2.2.3. biff: BEMEIEER. FEHONBTH
FEREEANEIEE. 10836, KR ERETE 2.30%.,

BIEHOMME: 2019F 4 B 1871.88 75/M, &3 B 2055.51 7o/M, T8 8.93%,

EEFHDOMME: 2019 F 4 BA9579.29 7o/M, 8 3 B 9732.54 7o/M, T 1.57%,
WA, KNS MBREFAEHMNF 11100.00 7o/, 5 EEMEBL TR 200 7T/
M, FERSLZZAREM 37800.00 7o/, 5 FEMNMIREE,

RO, KLNIR: IRLBARBEIIMS 7280.00 7o/ME, B ER TE-2.28%, iRLEK %L
POY A EIM A 7550.00 Jo/ME, X EEEik+0.40%. LK% FDY AEHMN S 8550.00
To/ME, B EE E+0.5%%, iR LZ DTY AN EHEMN A 9200.00 7o/ME, 5 EEFE,

ERRHE:
ERBLE:

14; 2017 F£E% Cotlook:A MIBESR (EH/TE)

2019 F 4 Bigfr=2 4220 A, LAFELLEF+1.70%,
2019 £F 4 BR2bF=& 230.70 5, HHERBILLTEE-2.00%,

15; 2017 FESHEIRIERSNIEISBESR

Cotlook:A$5%x

120

100
somﬂ
60

40

20

0
FEIIIT IS IS ST &S $
SIS A S S S S S A
v NN N N N Y Y YNy Y Y

FEREEESMEIEE:CNCotton C

S o,
s

BEBRIR: Wind, RRXUESFHZRFT

16: 2017 EESBEHOEISMN TSR, (ET/E)

BRBRIR: Wind, RXUESHHZFT

17: 2017 EESFEEH TSN ES SN . (ET/M)

BOFH RN ARE N AE

2,200

2,100

2,000

1,900

1,800

1,700

1,600
L~ O o 9 MW~ O o o m
© 0o O 4 0o O 3 o O 4 o O
I T B T T R - D= =
o T s S e e e T e T e R o IR o TR e B e B |
O O O O O O O O O © O O
N & &8 8 8§ ] § 8 & &

HAFSRMEELSAE

12,000

10,000

8,000

6,000

4,000

2,000
0
n ~ D i i [20] [¥a) ~ D — - o
©O o © 4« O o 0o o © + o o
NN RN R 0 0 0 0 00 0 & O
- — i — — - - - - — — -
©O O O ©O ©O © © © © © O O
(o] (o] o~ N o~ (o] (o] o~ (o] o~ o~ o~

BRSKIR: Wind, RXIESHRFT

BRSRIR: Wind, RXIESHRFT

BRVRIRIEX Z ERERIKEM RS HA
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18: 2016 FHIESHRIEA . KEMIBES (BB, JT/M) 19: 2016 FHIESRLITF . KENEES (8B, JT/M)

— T R AT B I RGBT — TR R BN T ERG R T
e T B R - E ) B L B T — TR K 2 POY:E N T ER G ER T
50,000 14,000
12,000
4 ’
0,000 10,000
30,000 8,000
20,000 6,000
10,000 - = o
g 2,000
0 0
3388338585383 5353535535333
3835838355383 R I B I B
© N N N N 00 00 00 0 O O O © N N R N 0 0 0 0 a o
- — - — - - — - - - —
SREERERREERREE RRERSIRRRIRRER
BRSR: Wind, KRESFIER BRERIR: Wind, KRIESHIAT
20; 2016 EESERGTRER DAL, () 21; 2016 FESERIBLTRABEAN . ()

— MR —— RS AR s g B

80 10%
70 2% 500 8l
60 6% 400 6%
50 4% 300 4
40 o 2%
30 ’ 200 0%
20 0% 100 o
_90,
10 2% 0 - 4%
0 -4% 8583438858383 d888
858 d38338385 343383 T T R
~ ~ ~ ~ [ee] [o0) [ee] o] o] 0 a [¢)] [¢)} o O O O O O O O O o o o o
S 2828283888828 ¢8-¢% Goom e s e m s s e e
FRISIR: Wind, KRIESHFAR ZRIRIE: Wind, KRIESHFAT

224 fTURE . HRTLKREEERS L7, RETIRSEES LA

SHRTWERETRE: 2019 F5 B, HRTUEEE=IRER LG +1.60%, & 2018
F 5 BRIIEERAGR EF (+1.30pct )o

IREFWER AR : 2019 F 4 B, HHERETIEEE“RFIEEK 3.20%, % 2018
F 4 BEWBREG EFH (+14.70pct)-

BRVRIRIEX Z ERERIKEM RS HA 11
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22: 2012 FESLHRTUEEE IR ETRENELL (567 .

23; 2012 FESIRRATWE EETR BB ELL (867: 1Z

27, %) 7T, %)
N ees—— S e———
8,000 20 6,000 40
5,000 30
6,000 15 4,000 20
4,000 10 3,000 10
o il o imo ’
o MLl LY o 2o 1Ll il 10
8585855538385 09 2888838888888y
N MO N <t < WO IO O O M~IMNMODO OO 1 ] ] [l 1 | 1 1 | 1 1 ] ] [l
Coocoocoocoo000oo S8 ITIEESEEEEZEZ
NESSSSSENSESNSS RRRISRRRRRRRR]RR
BEERIR: Wind, RRXUESFHZRFT BEBRIR: Wind, RXUESFHFFT

24; 2012 FESHLRTUEFBERRELL (84 Ft)

225 fTWEEFIER: HRWEFEERRE, RETILEFEM

HRTWEERIER: 2019 £ 4 B, $HETWFRRERE 1439.60 1275, REHEEE 10.2%,
% EREERE EFH (+6.9pct )o

IRETWEFER: 2019 F£4 B, BRETWFHGMER 819.20 127T, ELER 7.5%, &
FRIEEEFRLEH (+2.2pct), EFEEFEN.

25: 2012 FESIRFETUIEFIBRREL (84 57T)

e LR B R R IR G B TR SR LD

e SRR BRI B 5
—GiRAR. ARUEAL: = AT ELL

20,000,000 15
15,000,000 15,000,000 20
10.000.000 10,000,000 15

000, 10
5,000,000 5,000,000 :
0 0 0
5855858586858 5585858685858
Ahdgsywdor L adad g dhdbsdbdbddllddd
SEERERERRRRRER SESESESESESESESESESESESRsEs
BEBRIR: Wind, RXUESFHZFT BEBERIR: Wind, RRXIESHFET

2.3. NTNE

231 ABRAE:

ERAIE (002762.52) 2018 FEENBDREAL . AFHE 10 RIREKIMSLF 0.90
70, EHIREMESLIFIL 3,186.23 F 6. MXAFIRERNEICHR 2019 % 6 B 17 H,
MR E RN 20196 B 18H,

IR (002485.57) BRERIGFATRENE: 2019F6 8108, AFTERREENY

BR—BATA T INE YIS ATIRG 243.75 B8, GEBBARY 0.45%, ELIEANEH, &
MR E—HTEIA T ME .. EMERIEIFE AT 3.71 28Rk D, HSMRA 68.13%,

LR IERTiE ( 603839.SH) 2018 FEEWELIRALE : AEUEBRIRAMELLIF) 0.35 T,
HIHREMESLAFA 1.39 1275, RRAFIREBRNEICH D 2019 F 6 B 18 H, ML
FAERHE 201956 H 19 H.

2034 (002042.52) 2018 FEEENBDRAL . AFHE 10 RIRKIMSLF 3.50

BRVRIRIEX Z ERERIKEM RS HA 12



g .
SR | 15U TEE g
7o, HiHREME ARARBIT 5.03 1270 . NRAF) IR ERINEICHA 2019 F£6 B 17 H,
MR E RN 20196 B 18H,

RELS (002154.52) 2018 FEEBPEEDIRAE . ATHE 10 RRAMESIR 175,
HREMESLIRE 1.22 1275, ZRAFIRERNEICHA 2019 F£6 B 17 H, BUBKRE
HA 201946 B 18 H,

FiERY (002397.52) BRAR AN FRIRAERAM B AN FE IR NS . AFIERR 5% LAERRER
FERFERFEI 2019 F6 B 11 B, RIRKEBIEHAY 3,000 HAIERAZI 2019 12 B 11
H, &G/2B&AR3.85%; LARKFEEIF 200 FIREE RIS, HMRA 0.26%. FRIFFIAH
792019F 6 B11H, RPEIEAHZEI 2019 F 12 B 11 H. BLEARNEH, EEFELE
B&A5 4,286.69 TR, &EBEASEY 5.50%.

BEARRRG (002634.52) BEREIBEAL . AFEREWFHEKRE 32.95 HR, 45EWE
NE)SIRADHY 0.07%,

€5 A (000726.52) 2018 FEENEDRAE : ATUERIRAMELIF] 050 Tt. 2K
ARIRARNEZEICH A 2019F 6 B 20 H, MEAFAMBE A 2019 F 6 B 21 H.

MRS (603587.SH) BIRETRER FHREALE: AFEXRETHRERT 2019
&6 B 24 BT EmimE, Hit 3400 BER.

R (603557.5H) KRIEFBRETEHNE: ABRERIEMWIF LR 88.57%H9
R R BRI 10 BESFEREE AT RTRMHOTE EREHFNE XS~ EHIT .

332 BIMRIR A

Fast Retailing Co. 2019Q1 WM EFIREAE . HZE2019F 3831 B, A LWE WU A 2,503
{Z87t, EIECTBE 1.80%; SCINARHEFINE 57.23 {2 H7T, R T 50.10%,

EEFE 201901 IREXE: #HE2019F 38 5H, AFLWEWIKAN 78212ETT, B
EbiE 20.41%; SCINSFNE 9660 H3ETT, EELIE K 28.54%,

4. EEE TR
% 1 EHEBATRAARER

6.17 I7BEYE IHEIRHHTHER RN KE 19 B2 E 13:30
6.17 A=K IBELHHHLUIXRBEAT—HHINE 14:30
6.17 BEL TN B HTBRE 1028 SEFIHRBRZHO F E 2 BERFSNE 15:00
6.18 FHERD EETINTIXEEAIR 518 S 14 ¥k 5 W= 14:30
6.21 ZEE HREE KV THEBXIAKEE 102 SABDAE 5 W= 15:00

BRSRR: ABASE, RRIESHR PR

5. F NERRERBEATIAM

*® 2 FHRERMEEATIEME

fEFR RS EEA REHE RPRAY mEAKR Gt BERE mEARKR G BRER(GRE

(Fh) (%) (%)
iSMERID 2019-01-04  4,800.00 3580000  31,000.00 86.59 3580000 35800.00 100.00 FEMIEEHIIIE
SR
=XF4  2019-01-11 71214 11,213.39  7,346.57 65.52 11,213.39  8,058.71 7187 BERERFRE
&1

BRVRIRIEX Z ERERIKEM RS HA 13
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IR | 7R g NS

1R 2019-02-26  29.34 87,444.32 5094152 5826 8744432  50,970.86 5829  BESUHEIFRERE
)

il
it

#EIRIRZZ  2019-03-06  2,826.24 1805540  14,916.94  82.62 1805540  17,743.18 9827 EMEIEEHE
=300

XROIAFE  2019-03-14  17,576.94 4314022  12,856.13  29.80 4314022 3043307 7054 BAEBRFRRE
B&in

138 2019-03-26  115.35 87,444.32  50,970.86 5829 8744432  51,086.21 5842 PRSUHEIEERE
)

B
it

AERETREE  2019-05-10  4,100.40  41,656.50  21,804.08  52.34 4165650 25904.48 6219 EMEEENIIE
=30

T

VAL

2019-05-22  697.13 3326944 3255444  97.85 33,269.44 3325156  99.95  RRAVEAGIBREERR
n

o]
¢

EEAE  2019-06-10 2,325.42  71,251.98  47,171.07 66.20 71,251.98 EMIEETIES
=)

BERR  2019-06-20  1,650.00  77,976.48  50,231.65  64.42 77,976.48 BRI PR 5 A%
“w

MEFRAEHY  2019-07-01 1513610 21,989.66  6,599.90 30.01 21,989.66 BRERERES

)

RSy 2019-08-02  11,000.00 17,146.48  6,009.72 35.05 17,146.48 BRERERE
B

MR 2019-08-19 6,151.02 30,208.22 2404231 7959 30,208.22 EME AV
=)

AFE 2019-09-16  172.78 48,075.93  20,049.38  41.70 48,075.93 BRI D PR E5 A%

BRVRIRIEX Z ERERIKEM RS HA 14
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)

BHiARHY  2019-11-11  2,691.72  150,239.29  94,272.33  62.75 150,239.29 EEg A
=)

FrERR S 2019-12-23 1522556  21,761.49  6,414.57 29.48  21,761.49 BRERFERES
B&in

BRERR: ARRE, RXIESHRART

BRVRIRIEX Z ERERIKEM RS HA 15
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. TF SECURITIES

2 TP AEEA

KREZELHTIDELSR.: RNEETEIESUINE R FREBESHRBEIHIEKRIHESHT BERED, BREMRER
FTE ISR BR T AN RS R T AR D AB L. HAVAERMIOECTHRIFES, 15, BEFra5RKRET
MR RE NG AE B EERKR

—iR A

BRIERBIE, MMREFIMEMEIRBUIBRNIES ROBRAE (ERPEEERIFINIESREESZER ) REMH
B (LAITFHRIR “RRIEE” ). RERRIESFABEEN, FMELUMEASIENR . RERESHAREREFRLESHHR .
AE. FIERNRETERINER. RSTRMIFCHARNIESNER. RSWRRITS.

AREZNER, (NEBRNDNZFER, RKNESFRREGAREIRRSEMRAEARKIESNER . AMREPIEESEFRIET
HAPAATENEATFER, EXXIESFNXEERNERERCEEMEEOURIE. MREPHNES. ERFHRMEFRS
%, FHIRRFTAES EEMHN HAMBIBEREL , ZFEE . BRFHAE BERRARSARNEMGREN. USHKIRL
REFEFER, AHIRHRIEAEBIHETANDARES . EFNANARE FREBHNE NI TIRIITME, FNENEESE
FIRRER. MBSRRHESER K, LENER. A, WS, RKFHESEOERNEN. MKENEERRRSITIER
M—tIER, RNIESR/SEXEARGRIBEEAERSE.

RSB . IHMERTUN AR R EHE BN F0HET . ZFER . THERIUNATER BRI E K. JERIERN
IFARAE A HERANFAER. AR, RRIESTREESRKESAREREEL . TERTUA—HHATIRS .
RRIESHHEEAR. ZBARUREME WA TTESEERNBRRIFE. RBARNS T EMOLRKBEARS &R
ERNRENA—HIIHIZFCH/ B RZUR . KNIEF2EBLENREN iR EMERKNERITERINS . RXIESH
BEgEER). BEBNILREMRRWSER IR MBS REPHENSENA—HAHRRREK.

KEBIEA

EEETFATIERT, RKIESTRSFERRETRRATAEITINESFHHTRS, BN XERATRMESFER MR
BIRIT. MSMEAMER RESTEMRS. B, REENSEBIIRNIESR/SEEXARTEFEZMARENRE
MHERTEEFZIPR, REEBFDBIRENIREIEMRENE—SEKIE.

BB ERFER
2551 154 A8 HE {3
SN FREARGANM BN W ZR 20%LA £
B T BiREHEN 6 /Nﬂ_ A, tEXIEIHERF 1 FREABEANAERTWLER 10%-20%
R 300 FEERAYBKEATE FSS] FRHA RN B X W& - 10%- 10%
SEH FREARZANM BRI UL ZS - LORLATF
BiREHEN 6 NBA, EXYEER ETAD iﬁ'ﬁ}a%iﬂ;gagﬁm? AL
TR R — . - s FRHEATT W HE B3R - 5%- 5%
R SO0 SEROBRERIR 53T A TR AR BB - SHLL T
KR AESFFHF
b= HiX tiE Yl
ItEHFARXEBEK 36 5  MItRINHREX PR 9 LEMBEFEMXK=EE 333 FYIHhEHXEEHEE 50335
HB%m: 100031 SIRAIH A BE 37 1% £ 333 L KE 20 12 FRERPL 711
HBFE: research@tfzg.com HB4R. 430071 HB4R. 201204 HB%%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBi&: (86755)-23915663
fEE. (8627)-87618863 fEE. (8621)-68812910 fEE: (86755)-82571995
HBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BRVRIRIEX Z ERERIKEM RS HA 16



