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58 110 2.4% 1.07 -19.6% 103 27.3%

38 240 11.1% 2.18 3.1% 110 7.7%

Eog 48 206 -11.1% 2.15 -15.1% 96 4.7%
58 205 -19.8% 2.24 -25.6% 92 7.8%

38 45 5.1% 0.92 -1.4% 49 6.5%

B 4B 49 -1.1% 1.16 -6.5% 43 5.8%
58 55 -14.5% 1.35 -22.5% 40 10.3%

=45 38 20 1.7% 0.20 0.0% 102 11.6%
48 23 3.4% 0.25 -2.8% 93 6.3%
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| B% | B} | mXeE (Z7) | mXefiyoy | #E (2#) | #Eyoy 4¢fm (5T) | HM yoy
58 27

-7.5% 0.30 -8.0% 0.6%

38 51 8.5% 1.02 -3.1% 49 12.0%

P 48 47 5.9% 1.01 -8.4% 46 15.6%
58 48 -4.7% 1.04 -14.6% 46 11.6%

38 25 1.5% 0.22 -9.9% 111 12.6%

) 48 21 -12.4% 0.20 -26.1% 105 18.5%
58 22 17.7% 0.22 -26.0% 100 11.2%

REEER: BEN, BHARFHRR
SERERETSH, BEMEIERSR, 2019 F 5 BHE LBRRRAVYTI AT S EhtEe
EE 2.4%, HPHEEEXIETS 19.6%, HHINIER 27.3%. RHEAHE, kimhgk
MREF, C10 KT 17.9%, EHFEH LR, BiRA. BEA FEmESEL SIELEm

a3,

& 3: % IEIE:F‘* 4-5 B3LERmhEEER

HREH (Z5T) 58 Rkg4 B RiZEH (Z7) 4 B

plover 3.0 s 3.8
playboy/fEAEAF 2.4 playboy/fEE A F 2.6
jervie mix/ZANEZE 2.2 rojarden/E&7RTRA 1.9

rojarden/B&ZNIR 2.1 A 1.8

ERA 2.0 uniglo/MiLAEE 1.8

Fi 1.7 E273 1.6
booxcock/IR=/\3E 1.7 playboy vip collection 1.5
&R 1.6 1EIx 1.4
playboy vip collection 1.5 jervie mix/ZRHEE 1.4
unigloMf <z 1.4 TEER 1.3

BRKR: BEN, BARRHAR

YERMELH, BENEIEER, 2019 F 5 BN LRARIMTIL A SEEIREE
KT 14.5%, HEEXIETE 22.5%, 91T 10.3%. miE75mE, C103£%E 4.0%,
mRBMRINEFERE, BR 4 BMHIALEFT 04pct, LEmEMBBERT K,

&4 $t IEIE:F‘* 4-5 B3 RRmhiiE S

RREH (1Z7) -5 B kg4 B RiRSH (1Z7T) 4 B

uniglo/fftAZE 1.3 uniglo/fftAZE 1.9
IREHT 1.2 {RIENE 1.0

vero moda 1.0 vero moda 0.9
only 1.0 only 0.8

ur 0.8 hstyle/EEEBRE 0.6
hstyle/5EEiARS 0.8 ur 0.5
peacebird/ XFE 0.6 ERA 0.5
=% 0.5 RET 0.4

mg /&R 0.5 peacebird/AFLS 0.4
semir/Zx5 0.5 rumere/Fk3E 0.4

BEER: EEN, BHRRAR

BSFRAFNEIE N Z SRS IS B EE S A B3 H33] BT AR
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ERRESH, BENSIERR, 2019 F 5 Bngk EFIRARTI AR SEIGEREE
KT8 19.8%, HPHEEKIETIE 25.6%, HYMIEF 7.8%. mhESHE, 5 BHITILH
BARE C10 X3 9.4%, B4 BHIRLLTIET 1.4pct, BAGRTKE.

& 5: EFRMEES 4-5 BAMnEEER

FSERR (Z7T) SH R4 R  HIZRE@ (Z7) 4F
1.9 1.8

(a2 2 satava (a2 avd satava
EathA 0.8 A 0.9
bejirog/dtAR S, 0.4 dave &bella 0.4
dave &bella 0.3 RRE 0.4
fRIRYS 0.3 bejirog/EAR4k 0.4
anta/Z 0.3 mini balabala 0.3
annili&Z&s)L 0.3 hello kitty/g| &5 0.3
hello kitty/# &3 0.3 anta/ZH 0.3
deesha/E&55 0.3 annili&Z&)L 0.3
uniqlo/ itz 0.3 uniqlo/ itz 0.3

BRKR: BEN, BARRHAR

NREEFHE, FENEUEER, 2019 F 5 Bin%k EREARTI AR SEIGEREE
KB 4.7%, EPHEEEXIETE 14.6%, HHINEF 11.6%. mhEoHE, HRIIEREE
AR FE IR FAYRIR A RIS T, HAEXRERARE, mERtiia

],
23: ARmRL LIBEHRZZEELER
160 ¢ {Z3T - 100%
120 -
- 50%
80 -
D
- 0%
40 -
0 - - -50%
18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 19/05
m— AR ——fHEEyoy kA& ERyoy SLERERRE R & ’lyoy

SRR IR, SRR
2.2 {Rig: TIRSEESIRKES

2019 5 1-5 BRBBAERIIEK 24.9%, Hh 5 BERERE) 25.2%, Tt 6 BH
BERAR 52,5128, FIGK 24.1%, N5 BHkE, BAEEMITH 103 2t4, 15
FLSRBRBRARIEE, RTNBREIRBH "WamkW" fIREs, 5 BIpHEEKERX
B, Q5 R, TEMEREAER, RTINS SN =R n /K REF KSR
1, RIEERBEESRLT, UERREREATNG, "NmMNWH" #hiE (4 B 28 B-5
B 10 B) W88 20 28, R 28%, WalREESmEmMEEEEN 2850

BSFRAFNEIE N Z SRS IS B EE S A $14M H33] BT AR
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27T, B—HH, EHESEFERTERHENT, K mMERFEE, 5 BORN
BB SRS 7 MEDR.

B 24: HEEBIREREE) 25: (A R EIGEE!
100 1 s 100% -
50% -
50 - \ e
oo |1
0 T . . . . . ; ; ; ; : . -50% -
18 28 38 4B 58 68 78 88 98 108 113 128 18 28 38 48 58 68 78 88 98 108 118 128
—2017 2018 2019 —2017 2018 2019
BEISRE: Wind, BRAZEERR BRkE: Wind, BAZEEFR

26: 2008-2018 FiTIeaE R IiE

600 -1Z& - 70%
500 - - 60%
400 - [ 50%
- 40%

300 -
- 30%

200 -
L 20%
100 - 0%
0 - - 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
m— B yoy

BEERE: Wind, BHARERR
3. {tiuam: BiEtEiEi, BEfFKEEE, F1m
hEaME

EXCRRESESER, FETFA 19 £ 5 BPKE GMV ik 1112, 18 £
HELCIERA 60%, 19 FERARBRINGK, ERPIRREEEE 18 £ 11 BRFW+—
KIBAT] 200 ZASIEE, RUASEERE, 19Q2 EIEES LR RIS, 5 B
SREIS 26.7%1%3) 111 {Z7%,

BB MFEINEIE N 2 RIS EKEE S8 $B15M H33] BT AR
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27: KWEFEE 19 F 5 BESIPHEmE GMViZ 111(2

250 1 12 r 200%

200 | L 150%

- 100%
150 1
- 50%
100 1
r 0%

50 - F -50%

- - -100%
18/06 18/07 18/08 18/09 18/10 18/11 18/12 19/01 19/02 19/03 19/04 19/05

m— S EEET

yoy

BRERR: BEN, BAGRRR

EFFKIREERIRR, SLRESK. URCEHERNENERAMERE, BEMEE
£, 2019 5 8, L ‘oreal/RUEIEGRMET GZFE—, HFASKIIFELY 154%EKERH 2
12, GMV, EHET Lancome/=7EfmhEE B IS 150%LH GMV 1.6 12, Ak
BHEZ, 751 Skinceuticals/ETNRI#EHEM, BASLIEL 544%1G1KE] 4700 7
GMV, AT EMS, EHATETRERIRYT. A+-REFERERELE, B GMV
LUK 16%1 9 Fh. LHAEE, EBxRUHNEEEREBRUEKIT 40%, GMV ik
1500 /5, #HzICETNEREERES GMV IRERELEIBK 92%#8 2400 /7, IR Mg
B GMV B> 10%i% 6300 Ao, FER 18 FEHBHTRESREESME, RIsiam
IRRBRZERTEUE, RIIEBEIR 50%.

& 6: EfrEEmFPRRBXERERILEKEERS

1 2 3 4
RS S 2 2 2 B B

G4 G4 G4 G4 G4

e e HE -69% -40% -70% -40% -3%
REE Shiseido/ 845
SEEER -14% 26% 7% 117% 145% 0.33%
- HE 65% 56% 71% 87% 100%
Eestee Lauder/ffiF=5 o
. SEEER 72% 51% 51% 58% 40% 0.66%
La Mer/iE fHE 96% 107% 78% 57% 143%
a Mer/{BIE2Z 1%
" e 99% 46% 50% 10% 129% 0.30%
. - HE 579% 630% 666% 811% -6%
ancome/=5g
SEEER 155% 137% 149% 151% 120% 1.44%
— . - e 15% 101% 57% 51% 65%
&3 ‘oreal/BRZE
SHEEER 46% 113% 127% 102% 154% 1.81%
- e 184% 475% 143% 340% 600%
Skinceuticals/{&RFR]
SHEEER 201% 330% 123% 245% 544% 0.42%
Olay/ 2k e 19% 58% 74% 113% 124%
a ~—
s y ' SEEER 3% 5% 69% 68% 88% 1.23%
=
= by 2% 44% 34% 153% 158%
SK-II
SEEER 7% 37% 21% 34% 100% 0.63%
EFEFFE e -59% 83% -97% -98% 221%
Sulwhasoo/EXFH
¥ SEEER -42% 41% -12% -59% 191% 0.18%

BSFRAFNEIE N Z SRS IS B EE S A $B16m 33 BT AR
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Innisfree/ BRI HE -9% -9% -27% -40% -13%
HEER 8% -4% 1% 15% 35% 0.33%
. HE 6% 52% 30% 1% 182%
-o Whoolz e 30% 75% 63% 3% 181% 0.47%

FRSER: B, BEEERR

& 7. FLmEPBRRBEXRIERERIUERSE, EHARE FmRRMRE

FRilE =] 2H 38 48 58
= I i
HE

., Herborist/{EESEE -10.8% 70.3% 6.3% -39.6% 28.7%
PEE  -23.4% 79.4% 21.9% -38.9% 39.9% 0.13%

. HE -4.9% 33.4% 15.5% -20.1% 1.1%
- BYEEET 2.1% 40.7% 7.3% -18.6% 8.0% 0.11%

et e HE -42.3% -24.4% 75.3% 10.9% 31.3%
e PHERT -38.7% 61.7%  107.6% 40.1% 92.7% 0.22%

- HE -45.4% 88.7% -51.3% -31.3% -51.3%
PHEMm  -35.8% 70.0% -42.6% -21.8% -46.3%  0.10%

- Proya/HE: HE 44.9% 66.9% -5.1% -24.8% -29.8%
BYEEET 55.8% 76.4% 19.7% -5.2% -10.1%  0.57%

- HE -63.7% -51.8% -68.0% -84.0% -56.7%
Hapsody 11z PHERT  -81.6% -72.0% -81.2% -88.1% 61.8%  0.01%

= Marubi/L2 HE 13.3% 11.0% 7.0% -18.0% 7.7%
BYEEER 34.1% 4.9% 18.5% -0.8% 7.3% 0.35%

i Chando/Ekes HE -9.3% 45.8% 0.4% 8.8% 7.8%
FHEE -6.3% 41.0% 10.2% 13.7% 16.4% 0.79%

HE -62.0% -2.0% -71.8% -97.4% -99.1%

One Leaf/—ItF ”

i PYERT  -66.6% -49.9% -74.1% 23.9% -99.5%  0.00%

HE -35.1% 11.4% -31.9% -43.1% -37.7%
Kans/R BHERT -33.5% 5.4% -21.6% 24.7%  0.29%

. HE 40.5%
R R e 62%  007%

BRER: BEN, BRARRAR

EAEMUERIG, EHFHEEERE, XIEFES 18 £ 5 BRI GMV ik 25 (2. EfFmhE
IRAREMEELN], FLREREED. Elrsinamhd GivenchY/ZE%ﬁs YSL/ED

. Armani/fIBR=R5Z, BEMEIEER, 5 BRIERE GMV mh%E 2-3%, X
K GMV 7£ 6000-7000 /5, &R 100%, EFRARGLE Mac/#a]F0 Maybelline/ZE=
ERBIETIEF=2EAMRCRIERR, WEiz, haE 2-3%, AELmETERICEH
B&, 5 BXIE GMV FLGEKIT 9 81X 2.2 (27T, RIEFAUGRET S 9%, ImEHE M
R, ATEBEARRE=MNFRNNERRTEREMELFE N, mhHFE 2%, B/
GMV 3£ 25-30%1E4,

BSFRAFNEIE N Z SRS IS B EE S A BI17TH H33] BT AR
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TSR

28: KIEF& 19 £ 5 B#I GMV i& 25 (Z7T

50 4 12

40 -

30 A

20 A

10 A

18/06 18/07 18/08 18/09 18/10 18/11 18/12 19/01

m— AT

7N d

19/02 19/03 19/04 19/05

r 180%

- 120%

- 60%

- 0%

- -60%

BRKIR: BEM, BAHRFEHRR

% 8: KWEE 19 F 5 BEMFREFIMEERMIRT

e amhé 1BRL | 2 BRELL | 3 BEL | 4 BREL 5 BRL | 5 Brihg®E
/2=
. R HE 208% 118% 62% 27% 89%
lvenc ey St
YRR e 312% 120% 2% 34% 108% 2.43%
L HE 53% 96% 44% 80% 96%
Bobbi Brown/& LR .
UMK FHER 44% 72% 32% 100% 83% 0.32%
. e 112% 144% 107% 35% 34%
BenefitIFie FHER 71% 115% 99% 34% 42% 0.14%
o e 238% 368% 146% 264% 163%
Guerlain/ifi= FHER 164% 249% 76% 48% 94% 0.27%
e 157% 122% 92% 62% 134%
Estee Lauder/3iF=5
. FHER 142% 100% 92% -30% 84% 1.84%
5 gl
o Mac/EET HE 25% 146% 62% 33% 183%
ac =]
e 21% 36% 7% 38% 163% 2.15%
— . HE 2% 24% -28% 196% 569%
wE Sofina/ZAIELR .
e 10% 57% -9% 269% 245% 0.55%
Shiseido/Les HE -94% -86% -97% -72% 188%
1ISelqo/t =
—_— . e -T7% -54% -88% -31% 124% 0.06%
T =
- . HE -6% 7% -23% 14% 61%
EEESESYA
P - e -1% -25% -33% 1% 68% 0.09%
HE 5% 88% 43% 49% 52%
Maybelline/ZEEE
Y T e 17% 110% 56% 71% 72% 2.83%
e HE 79% 103% 201% 116% 252%
Hancome/=72 e 56% 49% 145% -4% 158% 1.77%
ERSERE _ e 63% 172% 61% 167% 188%
ArmaniiEse FHER 40% 107% 57% 155% 153% 2.16%
YSUEE e 154% 242% 204% 59% -79%
== FHER 197% 295% 306% -3% 93% 3.05%
Shu Uemura/igkiss e 25% 20% -15% 63% 135%
B MFHARIEIEX 2 GRS TE SR ESHEA 18T #3311 EIEER pRRiEHE
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SHEEER 26% 16% -5% -3% 46% 0.21%
HE -25% -11% -15% -10% 10%
Innisfree/titiZF XK » = ° ° ° ° °
AT SHEEER -9% -11% -9% 7% 18% 0.53%
= Iy NG
. HE -A7% 39% -4% 13% 18%
Etude House/{REZE ”%i ° ° ° ° °
SHEEER -46% 47% -6% 10% 9% 0.15%
Kiko Mil HE 74% 229% 36% -100% -100%
iko Milano
FHEER 178% 392% 123% -100% -100% 0.00%
= rq0 i i i
HE Mistine/ B4t HE 68% 50% 81% 83% 35%
FHEN -80% -62% -86% -89% 39% 0.05%
HE -59% -72% -87% -46% -70%
. e
Kiss me/&-552 THEER -63% -72% -87% -37% -72% 0.03%
= (o] 0 . (o]

BERR: BEN, BHRRAR

F®9: XIEFEE19F 5 AL REREES

18 28 38 4R 5H
5 1 -

. e -75% -20% 77% -85% -49%
Herborist/{BE5 o
HHEERT -66% 12% -64% -73% -35% 0.00%
— e 23% 41% 20% -5% -4%
= SHEERT 46% 56% 30% 4% 10% 0.01%
pr— e 74% 84% 156% 443% 188%
1Ee
! HHEERT 63% -32% 73% 347% 165% 0.02%
Proya/HSE: e 73% 129% 152% 210% 139%
roya v
HHEERT 57% 99% 1M7% 173% 120% 0.35%
Carslan/E2z HE 9% 41% 29% 20% 28%
arsian Z—
" stEam 20% 31% 41% 25% 34%  2.22%
_ HE -19% 6% -17% 10% -33%
Marie Dalgar/F3pn&E{£ ”ﬁ; ° ° ° ° °
e -23% -3% -92% 10% -38% 0.99%
Chioture/fEffise HE 114% 271% 1985% 125% 104%
- e 87% 231% 95% 86% 78% 1.97%
" HE 204% 357% 68% -12% 40%
e 223% 294% 89% -8% 24% 2.04%
0l HE 5% 72% 21% 25% 63%
- e -12% 56% 12% 13% 55% 1.47%
i HE -19% -8% -29% -48% -23%
- ] -33% 37% -38% -48% -36% 0.09%
- e 449, 77% 0% -44% 8%
prg="
HHEERT 43% -24% -2% -41% 1% 0.59%
Jp— HE 150% 237% 135% 43% -15%
my "
- SHEEER 124% 72% 185% 90% 17% 0.66%
Perfoct Diary 222 Hid fﬁg 2523%  1874%  1737% 777% 797%
SHEEER 2288%  1520%  1659% 811% 893% 8.97%

BEER: BEN, BHRRAR

BSFRAFNEIE N Z SRS IS B EE S A B9 H33] BT AR



) sWs —
E—— RESEARCH

4. FERE: BREFEFR, IFBRIAF
4.1 {®H. R 4 BRER/HAEETE, SRENFRRSR

RIEPIRREUE 4 BORRNS TEEENTEIEED BIRLLRE> 20.8%7H124.2%,
MEMEEENTEFLES IR 16.5%F0 20.2%, 18T 3 BEHFIME 5%
EAREIKERERK, 2019 FHIESHFRIEN BRI SR B EE=FE <. &
HIERERE MMM 8, BRELETERFHRS, KIEFEFmEERNAKE
M, EFRMBIERAIEKEE,

29: SHIENSER/ERLLED 20.8%H 24.2%  [E 30: IS SER/FRELED 16.5%H 20.2%

50% - 50% -
-50% - -50% -
18 28 38 48 58 68 7H 8H 98 108 118 128 18 28 3R 4F 58 6H 7H 8H 9K 10R11R 12H
—2018FE0yoy ——2018FERyoy —2018F&fyoy  —2018FE=Eyoy
2019 E5yoy 20195 & Eyoy 20195 Hyoy 20195 & Eyoy
BEEER: PER, BHARFRR BEEER: AR, HARIRRR
LA EBIEE TS, BREIERE. ERATRH, iR, K. &%, B8R 4 BH
VAN BETIIES IR LR 25.5%. 28.0%. 35.9%7F1 2.5%, MESBIRELLRLD 22.1%.
23.2%. 29.4%%0 2.0%. FEIMNT5E 2019 F 4 B, B/R/AFTHETISMEFIEERK,
DRIELRTT 6.0%7F0 0.6%; E/R/AFMRSIHIINIEFEERA, 2BIREH 5.2%F0
1.0%,
31: BRI 4 BEEHgESREFNRE 32: Sk 4 BT ETIRESREMSE
50% - 50% -
0% - 0% -
-50% - -50% -
18/04 18/06 18/08 18/10 18/12 19/02 19/04 18/04  18/06  18/08  18/10  18/12  19/02  19/04
mEiR WK “HF 8K mEiR WK “HF KR
BEEER: PER, BHARFRR BEEER: PER, BHARFRR
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33: BRIEN 4 BEEIINRELISERS 34: BRRSKH 4 BiAMBELSIERS
6,000 - T - 10% 3,000 - ¢ - 10%
4475 4493 . 2193 2306
4,000 - 3555 3203 o 2,000 - 1755 Aso 1614 5%
I' 2665 L 0% ,
2175 2219 1080 1002
2,000 - ‘I I - 1,000 - v, ‘I - 0%
0 - - -10% 0 - - 5%
mm 20185F4F mmmm 20195545 SHRIEANEMyoy m 20185F4F mmmm 201954 5 WA= )t9 yoy
BRERER: A, RARRHAR BRERER: AR, BAhEERAR
4.2 hZH, FM¢EH 5 A% FREEESISK
A. hREBEBEEIE
BEERNMRBIGEZERT K RIBESENEIE, 2019 £ 5 BeMEE/NKREBRERES
BEEDH. HP, KEREEEHNEZN (REHEE, TE) HEE/8UL 194.0 55/2.49
1275, B 57.74%/41.02%, HNBELLTE 10.6%; SEXRVEMNEEE/80L 17.6 5
£/0.79 {275, BEETEL 10.79%/184 12.76%, 19 EELIEE 26.4%., Fii1otr 5 B.LEiR
mAEIBKEAERPENFREETF: EHNRZENDIN, MESEETREREE, FEEEH
HEERA, BT LEENREIEK, ERNMARROMIEAEIHEEMIEK, HES
SIRININIZAMBEEN AN NEILIKAm A EES, FLBRTE.
35: 5 BiEHINE£MEEISEXIERH 36: 5 BiEHIN MMM EEL TR
250 4 A& - 150% 500 1 7T - 60%
200 - L 100% 400 | 40%
150 L 50% 300

50 {g V

L 20%
100 - \ L 0% 200 -

0 L-J_I_,I_I_,I_I_,LLJ_LLL,LI_,L 100% o

18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 19/05

L 0%
L -50% 100 - °

1 - -20%
18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 19/05

— T HE PEHEE m— T FEHHISM
e S 37 HyOY FEHHlyoy e 5 X2 HLyOY it lyoy
EREER: B=EMN, BERRERR BERR: EEN, BRRRAR

BB MFEINEIE N 2 RIS EKEE S8 E21 ]

WRNFBIGERERLE: RIFEEMEIE, 2019 F 5 BFTXmESHEIEERSA
TEEIE, ESmRRERRHEINE B, A ENEER/GX 19.7 55/3.09 27T, B
EEIEK 0.18%/15.89%, I9MEILLIER 15.7%; IREFKISHER/ANL 41.2 H5H/2.25
1270, RELTER 4.12%/181K 15.78%, IINRILLIEK 20.8%., Bl 5 BIERIRLRRH
ETBNFREAEFRESAAPDMBEABERERS, BT OEEENMNEHRES, HE
RN TR,

\|

t33 0 EERERE SR
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37: 5 Bl 2MiEEISER L EIRE 38: 5 Bl E£MiIMniSIRAEIRH
80 - A& - 60% 2,000 q 7T - 150%
60 - [ 40% 1,500 - - 100%
y L 20%

40 - \ 1,000 - - 50%
- 0% N { )
20 - l 500 - N /'\Q—|\ - 0%

F -20%

° {8/02 18/05 18/08 18/11 19/02 19/0-5 o ’ 1-8/02 18/05  18/08  18/11 19/02 19/0-5 o
— R PEE m— (2 M
IR 2 ERyOY FALlyoy =4 E8yoy HAirAlyoy
RBEERIR: BEN, BHERRAR BEEER: BEN, RARRAR
MPOMVREEESIEK: RIBFENEEE, 2019 5 5 BN/ RBIEKAL R, 2
FREEEN A RS EREALSIRIBIK, BT MBI, BT RIEMEEE/ZUL 314.5
&/5.151275, R 133.43%/110.79%, ISMNELLTEL 9.7%; #IRTIEMEHEE/
KX 214.6 5E/2.64 (27T, ELGIEK 10.58%/22.45%, HAMELGEK 10.7%., EiiloH
5 AP RORBIBKBLEHMNREETEF MADIRBHEE. $RD, 5 BA—/NmEY
TS E{RIERREEEIRK, BIITRI RN RS,
39: 5 BT RIEMIESIREHEHTS 40: 5 BRI EMIMEIREEHRFH
400 1 A& - 300% 250 - 7T - 40%
300 - 200% 200 1 L 20%

150 -
- 100%

200
| BN BN
F-20%

100 - - 0%
50 -
0 L 11009
o L 40%

0

- 0%

18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 19/05 A
_ e , = 18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 19/05
— A ISR RURIHE — 5 ) BURTIHIMN
—— e3EFRlyoy #IYFTIyoy —— 2 Rlyoy #IRT]yoy
BEEER: BEMN, BHRRAR BEEER: BEN, BRARRAR

B. ¥mXErBrRREIE

3 ERIGKELIEH: RIBEEMNENE, 2019 F 5 BN EBRRITEESIGE, H
o, RERBEEHNEMEER/EUA 2.9 56/1.02 27T, BEUEK 77.44%/67.53%, 13
MNRELL B 5.59% ; SERMRIBHER/FUA 3.4 HE/1.82127T, EHUIE 38.32%/46.78%,
NRIELIER 6.12%, Befil53#h 5 B ER RS SIRENREET 5 BA—/Nay
YRS LIREENEIEE, HEENERENSESIRK.
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41: 5 BikEMESEERIgK 42: 5 BERKRIEINMEERELEIEE
10 1 A& - 400% 7,000 - 5 - 10%
6,000 -
8 - 300%

5,000 1 | r 0%
6 \ - 200% 4,000 - <\ /\

- -10%
4 L 100% 3,000 - ‘ ‘
—

o 2,000 - L 0%
2 - 0% 1,000 -
0 - L -100% 0 A - -30%
18/05 18/07 18/09 18/11 19/01 19/03 19/05 18/05 18/07 18/09 18/11 19/01 19/03 19/05
— R ShkitiEE L Ity SR
e S BGEAT Ly OY EEpktyoy e S BGEAT Ly OY EERktyoy
BEERR: BEN, BRhREAR BREERE: BEMN, BAOEHRR
= Ay . ==y O [ | =K1
5. Bmiffl: SimgMELiT, KRmr-=i5iE[o]
gl-'-
=
SiRERiEiM 6 BEik. (1) 53EFa: 6 BE 2@, 53 EFA—H#ti 2000 jt,
B2 FA ik 50 oA, BEFERE L 340 7T; (2) 52 ERIEK: 6 BE2E, 52F
FRE—#t 910 75, B EH ik 10-20 75, BREFHER LK 110 7T,
43: 53 EFadi mk—itin 44: 52 ERREE T R—itinh
2,500 1 — 1,000 § _
JG 7T 910
2,000 - 2000 0
800 -
1,500 -
1,000 - 969
' / 600 -
500 _,—/_,
-
0 : : : : : : : : : : 400 . . . . . . . . . .
09/06 10/06 11/06 12/06 13/06 14/06 15/06 16/06 17/06 18/06 19/06 09/06 10/06 11/06 12/06 13/06 14/06 15006 16/06 17/06 18/06 19/06
— T N — T N
BEERR: BRREAR BREERE: BRBREAR

FEFTIFSIRFFLELE. (1) Ablm 4 BF=E 204.9 F, FLLSE 2.9%.

1-4 BAFImREITE 827.4 5, RitELCIEE 5.4%., 4 BECIEEIAL T 4.3pct;

(2) Bifl 4 BF~& 62.9 K7, RFLL8E 3.5%. 1-4 BEBERIT™E& 268 5+, &

THRECIEE 1.1%. 4 BEWIBEALL T 0.9pct; (3) IBiE 4 BF=E 292.1 HFH. B

LLIBIE-5.6%, 1-4 BEERIT& 1128.8 57, RitFELUIEE 0.8%, 4 BEILLIEIERIR

ELTRE% 6.8pct;  (4) KIR¥L 4 BFE 1314.4 TFH, BELBE-0.2%. 1-4 BRIRRIR
T8 4855.4 57, RitELUEE 3.9%, 4 BRIEGIEEIALL T 8.3pct,
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45: AFlmiTIBEFERFELL 46: AiBTIBEFERELL
400 - B0 60% 160 - AFFH - 60%
300 1 40% 120 - 40%

200 - 20% 80 F 20%
; | I I ) ) ‘ I ‘ |‘ | )
0 ‘ I ‘ | | -20% 0 H -20%
0912 11/04 12/08 13/12 15004 16/08 17/12 19/04 09/12 11/04 12/08 13/12 15/04 16/08 17/12 19/04
RSB EE yoy RN E yoy
FERISER: Wind, BBEERFAR FERISER: Wind, BEBEERFR
47: 1EETIBE~ERFLL 48: BiIXEITILBAEF~FERELE
800 -ATH - 40% 2,500 - AFF+ - 60%
600 2,000 F 40%
F 20%
1,500 F 20%
400
0% 1,000 - 0%
200
| 500 - -20%
209,
0 20% 0 L 40%

09/12 11/04 12/08 13/12 15/04 16/08 17/12 19/04

09/12 11/04 12/08 13/12 15/04 16/08 17/12 19/04

— 5 R yoy

m— RS B R

yoy

BEEKRIR: Wind, BARIFEHAR

BEEKRIR: Wind, BARIFEHAR

6. hixihy: HUEFEHRIRIE, BIETFFFEETH
6.1 IRAFTHRIAIE: IFRENEERINEREE

SHERFIHERFERRRS, AABSMREEPRIIASH, SNikFaRESE
EMAES, BRIFFHIBERE. mTREE, SEERRFEZGEAZ9597.8 AA
X, RHIBK 7.7%, ISEBETESF (18 FinFEimEiE 7.9%) ; SCHRFKRA 393.3
127, RILIEK 8.6%, £EKIETNITAENRE 3823 FANR, 18BN 4.24%, ZEEF
IMEIRAWE. BERELH, SERTRAEEE. RFEFL 65 5, Mithz

EEL 1.341ZNR, REETRREEL 3%,
& 10: 2019 inF2ERXIERIXIRE AL

(Bafsi: AAR) $£1H $2H $3H0 ait Rtk
2019 iR4F 1497 956 1370 3823 4.2%
2018 U 1323.8 1087.5 1256 3667.3 10.7%
BRIRR: #eR, BRERFAR
BEUMFAEE N SN ST S B E S = F24TH £33 ] SR AR
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SEERIEETEM, 2ESIMEXEREMTB. SFRTEr. /ImE. Ar—HiF
WEZ, B8lisrTFaRBSeSEMEEEREER (FERRTFREEYA 6 B4HE, TS
E2ZfE, AIREROBEERENZELTHRE) | &L, BELU. kXASZOLESR
XERIGHRPE Nig. mTIMSERIAE, SELUEEFRE 29 AR (-3541%) , SZH)
ZWN 44271 77T (-49.27%) ; KRABERRERXHEEGFIRHILEE 3.37 AAR

(-26.95%) ; RIJWLFEHERRFE 415 AR (-19.57%) ; WEIHERFFE 533 A
R (+2.11%) , SCERIEWN 418.1 Ayt (-15.38%) .

ItE. ERTEENRE. JL5N=T 18 ERFISKARSRREINGL, =
mHMGAEK, SERFRSBEIRYT, EWEEHNE, BRIRP=TEXRSE4. 28
IR RIHERSREE 2031 AAR, FALEK 22.87%, =ILEERBHFINERTRE
1.68pct & 60.99%. H, BELLEERF2.97 BAR, BT 0.34%; KESHER1.81
BAR, BILLTRIE 7.3%; FiylgiEd 5.37 FAR, FEHEEK 5.51%, =TFHEBENEY]
ESBEIRERGKERIMEN R, EEARFHEDMNEIFELRER SIS0,

#F 11: 2019 isHERE=IGAEENMEE

68 7H 6H88H 6H89H Fi3
BIENER 65.16% 64.26% 53.55% 60.99%
LI -1.01% -1.76% -2.28% -1.68%

BRSKR: =Wk, BIAER, BAhRRHAR

& 12: ERSS=XFEEFER
| ®& WE ____GH7H Al Rt 6H9B M &t

- BEEAR 0.66  -54.72% 175  -23.85% 049  -33.66% 290  -3541%
B WE=L 9N 109.04 -60.51% 259.91 -42.30% 73.76  -49.49% 44271 -49.27%
BEAR 0.26 -9.62% 0.60 -3.09% 0.42 3.04% 1.28 -2.29%

P WE=L 9N 13.76  -9.59% 3245  -356%  22.90 3.29% 69.11 -2.72%

. BRHFEAR 058  -8.82% 1.13 -8.26%  0.87 2.38% 2.58 -4.80%
AN WE=L 9N 29.88 -8.90% 6276  -7.10% 4225 2.39% 134.89  -4.42%
HE&IR BEAR 1.01  -27.18% 126  -2463%  1.10 3.37  -26.95%
BEEAR 144  -2764% 145  -1317% 126  -16.00% 415 -19.57%

A IJEN 34538 -14.19% 34150 -3.19% 28271  -9.44%  969.59 -9.17%
£ BEEAR 025 -37.50% 0.39  -48.00% 044  -58.10% 1.08  -50.91%
WE=L 9N 2500 -37.50% 39.00 -48.00% 44.00 -58.10%  108.00 -50.91%

=L BEAR 218  -31.88% 542  -27.73%  4.52 37.39% 1212  -8.25%
— BEEAIR 1.85 6.94% 4.39 5.53% 1.82 -1.62% 8.06 4.13%
WET 9N 13.26  -54.74% 2854  -2.69%  12.03 -61.91% 53.83 -40.33%

el BEEAIR 1.48 0.66% 2.25 0.07% 1.60 6.52% 5.33 2.1%
WET 9N 11576 -16.73% 176.81 -17.98% 12553 10.03% 41810 -15.38%

JtREA BEEAR 176.60  7.8% 22150  26.4%  182.70 580.80  12.10%
167 REX BN 8820.40 9.6%  11629.20 41.7%  9550.40 30000.00 26.90%
HE IR BEAR 8.00 8.1% 8.00 1.1% 5.20 21.20 8.16%
ERFOE BEAR 4.90 4.3% 11.80  45.68%
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=§sws ——
KIz BEENR 4.20 31.3% 4.20 44.8% 4.00 12.40  103.28%
JIKIS IR AR 3.20 6.7% 3.70 -2.6%
=TEXE
M. DNiRF FANR 6.29 25.2% 7.21 28.2% 5.72 -2.56% 20.31  22.87%
=
RSO BEAR 0.51 27.3% 0.61 -12.2% 0.55 -7.73% 1.67 -6.84%
&Ll BEAR 1.02 20.0% 1.13 25.9% 082  -27.43%  2.97 -0.34%
KESH BEAR 0.62 1.7% 0.61 6.6% 058  -29.79% 1.81 -7.30%
=T FH15 BEAR 1.61 -9.2% 2.08 15.3% 1.68 11.08% 5.37 5.51%

BERR: SthikER.

St BHAREHAR

E NRBAIABNR, WANBLLABTT, SRR AmTFRIRBEIEST

6.2 hiRiFREH: BERBHREBPE, FlSHARMR
HA

TA%H 2018 FHIRK, 4 BHERKREEZIA—EIIRM. 2018 FEKRHRK
IRFFEWHETIEK 9.3%, KZ 757 {2555, HPICHEREEERT 14.2%, &
2 352 {zz£5m, MEERESNXE. FHERKE 4 BINEFZHER 14.53 25T,
+20.14%, Q1 &it 4112, +26%., HHPWHINRIEK 6.36% (Q1+6.02%) , AiiHZE
+12.96% (Q1+19.06%) . HFHAEERSD 13.20 127T, NEMIE—RE. 4 AE
ETRBEIVANEESH—BHEX. 2018 F 4 AFEAHIE/IEAESMLESX
105%, MRIGERI 3. 5 B34 90%. 78% (BAUEEEERT 2017 FHE R EE
%) | RPEFH—RER 4 BHEFWRA, MSFHTHROWKRRE, FEHEEER
MEEEE, Fit 5 BDIEEGIEEE 1T,

29: 4 BEESHENEIAFEHETEK 20%

- — _ 0,
20 1ZZET 150%

15 A
- 100%

10 A

- 50%

- - 0%
18/03 18/04 18/05 18/06 18/07 18/08 18/09 18/10 18/11 18/12 19/01 19/02 19/03 19/04

G R ER: SNEE yoy
BRRR: BERRNS, BHRRHAR
HIRFIKESIIRLMPREEHH R, EEIFRITSFIRFEELTIRER. 4 AR
FBIEEGFTPERIREART, FHEREK 44.8%, J‘EZ"& 3 BEF, BERBRAE
HNEFFEZHEEN 14.53 {23570, (UK 20.14%, ARk Q1 &, FitiRA—EEX. B
ARILIEK 6.3% (3 BA 16.2%) , ZEREL-8.9% (3 B 1.9%) , FERIIFHLE

BB MFEINEIE N 2 RIS EKEE S8 26 33 BT AR



) sWs —
E—— RESEARCH

K 13.6% (3 B731.3%) , PFEEFBELLIEKR 53% (3 B 221%) , KEBOEBLIIH
PNB, SEEEELIRESER. XEBSH FNEBNERIKEDAZE (NTTO) 1Y
HIERN, 2018 FHEEZERE AL 290 HAR, BB 5.7%, 6 B 2 HHELESE
KEEERT "REFELRBESHESIERIEI 7R, EAXERRFREKREESIE
RIEARMHZHEAKSER, BRAKRESE, RtSFEIERE T SREREsE
%, BRHRFERENPEEHEE, THFREIEXETLUMERELRE, Wihin
HARTRER B E D EET,

50: whiFins Bl A9l B RIS

RIEE  FIE  §EEE SEA AR 4 Bipd  &FH
2017518 77% i 204% [§ -355% § 7% [Is?.a% | s5% [le79% §1320% Jl204% {382% {765% @Ws7% [448% §1324% ] 23.0% [Hoel4x HHo3%  HE5.5% .1%
28 | -6e% | 7sw [l sto% | sa% | o1% [ovsw ke [fo2o%  foaen | 32% | -as% [onew [oeas [ § 160w fjarsw  @h1a%  fees% | 13%
2017538 10.4% 11.5% [ -51.1% [ -47.2% | 19% | -79% [302% [[ 163%  [Hadon 97% f421%  fl223n | 82% s8% Jl23a%  jl2son  [H981% 1.0%  [323%
20175648 1.8% 7% [ 47300 -736% | 16% | -83% [WB43% [ 15.4% [h2s% 65% [387%  fl21.0% | 40% -0.4% 149% f 182% @37.8% §l368% [ 17.8%
20175658 3.8% 44% [l 4200 719% | 16% | 32% 355% 7.1%  [59.4% 07% [573% | 95% | 113% 5.0%  f1314% § 228%  [%68%  §]337%  [63.1%
2017468 -3.4% 18% [f -349% [ -73.0% | -00% | 66% [§832% [ -157% 865.1% 6% §188% | 9.0% | 158% -4.5% 7%  fl217%  Jl41.4% ] 22.4% J43.1%
2017478 3.7% 96% [f -249% -74.8% ’ 67% | 84% fl247% 6.0% J58.6% 123%  § 109% | 45% ] 248% 11.9% 02% § 144%  Jl221%  fl2ro%  {386%
2017488 -2.0% 19% | 38% -60.8% | 229% § 103% [ 53.6% -6.8%  { 55.0% 13.2% i549% § 90% § 231% 11.9% 73%  f 122% 179% ] 13.9%  §l40.0%
2017598 7.2% 92% | 39% [ -625% [3a5% | 155% || 205% 69% WS7%  [333%  WMoo% | s52% [l 18.2% 12.9% 7% [ 193% J] 204% ] 224% |[E557%
20175108 8.3%  128% [l2c0% [ -ses% Jlas2%  [WE0s% | 28.5% -26% [430% Elaree  @OTe% | 1% fl1eaw  § 12sw J1e7%  fl307%  @M3e%  fl 206% [IB4e%
2017118 86% § 161% [ 217% [ -s05% [J3sox Be% Wssen | 118%  WS3ax Q200w  WEesw  Jlaasxn | 43% 7.9% [ 3% Jaa%  fa3an  H226% 325w
20175128 7.2% 158% § 13.0% [ -429% J343% Wb23% J91.0% ] 226% Jl423% 81% W7eskx #21.3% § 11.7% 9.4% 83% H306% | 73% §1a5% J27.9%

2018518 -5.5% -35% [ 1200 [ -s1.6% | -20% § 128% [H60.0% [ -158% [HG05% -81% fl20s% [ -131% [f -201% [§ -31.1% 14% [f-102% [f-252% [f-17.0% [] -19.3%
201828 Jlo2%  f137.3% 542 [B 4s3%  Jhors  Wh1ow  J1o7%  Hmsax  EFBox  f6aw 1 133%  Hl200% W3esw  Weres  J27.9%

2018438 10.1% 98% | -66% ké.s% &13.2% fl27.29% Wh26% [§ -27.5% F?.Q% -6.5% -06% | so% | -60% §188% Fsz.a%
2018448 15.2%  fl165% | s6% @7es% JI328% §/319% §1301% [ -280% [J611% | 153% 45% | 88% § 160% | o94% []332%
2018458 106% 93% | -80% {H648% 332% § 140% §303% [} -271% W% 14.0% 4% ] 78%  § 143% [ -1ea%  § 128%
201868 J 17.3%  § 135% | 1% @6re%  Qnex  J18a%  J318% | 4% E613%  § 11.0% 75% f 122% | 2% [§-277% | 13.0%
2018%7A 8.0% 76% | -84% [W606% J 133% | -09% ] 228% 3% 6% 3.2% -28% | 92% Jl2a0% [[-180% | 44%
20188 | 220%  §]253% 14%  @596% | 53% f-118% | -17% 08%  J69.8% 6.4% 97% | 1o% jJl285% | -78% | 1.0%
2018598 39% s7% | -34%  W424% | so% [ oae% [T 29% [B43% 5.7% 87% f 131%  Jssk | 13% | 68%
2018108 15.4% ] 121% [ -04%  Fseex [-10sx [oosx Jo00% [o01% W 08% 7% | osew | aew | e | e
20185118 J258% § 153% [ -13.4% [Whean | 96% [ -146% | 00% [-120% [Es34% [ -121% 04% | s58% | 00% J158% | 41%
2018128 | 21.0% § 184% [ -96% fl322% | 63% | 28% | -20% [ -160% [hoo% 29% s2% | 9% | s2% | os% | 8%
201918 f]348% Fl200% | 4%  F3s2%  Ja25%  § 103% [ -107% 01%  f 19.1% 10.1% 06% f 162% J326% F260% J]23.9%
2019528 37%  § 9% | -17%  [368% | 10% [ -123%  [8a% 66%  [43.4% 74% ; 1 a1% | 26% | 126% | -26%

201938l 221%  §313%  @51s%  f]314%  J1e2% | -19%  [-140%  @lkrsee  Jle02%  f 213%  F383% | 43% | 16% -5.5% 32% | 86% | -11% | -85%
201948 13.6% Waas%s | 63% [ -89% | 17% f23.90%

BESERE: Wind, BHARRHFR
6.3 TEE: 4 BEIEIE T BB ATRE

iBIE 4 PISIRESETTRHSIRTRE: 1RiE STRIBEEEE, 4 BOFREBEENER
ELLiEZ> 2.8pct, ADR [@EE-4.4%, RevPAR [EEE-7.0%, 5 3 BREIGIGE (9514
-2.1pct/-3.0%/-5.0%) 18tL, BETT. IFROKEEGEIENE, —EBHHTEmEE
NERCHREIE, ZFEITE, ETNBREERK 3 BHBERE. ATEF 4 BEH
B, FAUBIEFIT 4 BBEESIERI—R, R 4 BBEESIERTLEZIRORHRIE
IkFEREERLRES, &5 PMIEE, 4 BIFSIE PMI 7 54.3, IRELERE 0.3pct,
Hep/NBIRE) PMI 79 49.8% , ERELIR T 0.7 pct, E [EEIAE D bk aR Kk B FH/IEl,
HAVAARRIGIMERET FAEW. RERRA=. RiB. FE. BlF T EsEmE
HEF, SREREF, FMPAEXTUEHNELER, BRAERAILER <Mt
HIE 6 BZ/E, (TR BRI R ELARYF , R4 R R E T RAIH S R KIZE,
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51: 4 BiBiIEEHE F1TFISTREA

5% -
j l
O%-T e A m

‘ ‘ '
kl
. N/

-10% -

18/09 18/10 18/11 18/12 19/01 19/02 19/03 19/04
m— \{ERFLEE —~— w— ADREER RevPARRBILLIZIR

ZEEIE: STR Global, BALEHAR

IRSSAk PMI 2B H, FELNEFESSSERIE. BIRMOIKE 4 BEEHE:
FIERE, 4 Bi$F 85 K (ZFRHEA 69 %) , ENHEindtl 38.70%, HE{RFEA
1pct B, REME, NMEFREIKR-5.97pct, NMERTBEAHEEE, ADR dimER
TRIBIK-2.06%, E5FE KI#IE-3.86%. £7AZE RevPAR Aig-8.61%, &£i588-12.35%,
Hhim MEIAE, SFEEEIREKIBIARNEL, BUER 3 By, BBa—BEHRER
s, EFMHIZN. 5 BIFFIE PMI 55 EaEEN 54.3%, S LAKE, HARSW
ESENEE 53.5%, L EAEF 02 MEDR. REBRIEREBFITWES EE
T 60% LA ERSEX(E, RIERILRIHAER, BiESEKEEIFHELY PMI —FEEH
IR, EERBNESE LTERITAASNE THENERMER, BRIBIEGERSS,
MM, ERCKERERE TS,

52: JEFiENL PMI mSiEaiadls L BISF
60 -
59 -
58 -
57 -
56 -
55 -
54 -
53 -
52 -
51 -
50

10/01 10/10 11/07 12/04 13/01 13/10 14/07 15/04 16/01 16/10 17/07 18/04 19/01

BEEER: ERFTR, BHRRAR

t33 0 EERERE SR
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53: {BiTRRPISAIERE RevPARY BInHLEE T

20% -

10% -

0% -

-10%

-20% -

18/02 18/04 18/06 18/08 18/10 18/12 19/02 19/04
—rhimhE A 1

3

BRKER: ARASE, BARFHAR

7. ¥EEEIN

BEEZUErE, BTk, 5 BHBEALLRIRERT, BERSIEAaTIHIHA.
B2 6 B, HEEBRSEREREEZL RN, inTRIIREREY TS HEEZRI,
kIR ETHIEBEIGIES:, VREERERRGRIIN, BXRRERATSM. i)
PRI I H BRI AT S, HEEFERAONA. EIMEIPMNEBES R
T, LR EERERMFEENRARE, HECREATSHANROETIRL.

TE: AIEEFERATHEBEOGES:, KERREEREM. fF: 1) KiFEh:
SEEEBTRL, SRHNERRTRRERERZ, FRESINESEY K. BRi=E PE
iHE 32 & 2) HTHEW: QEIREREARNL L+ & THIRBRER, BREAFL
BN, ITEemERBIFE E. Bl PS ME 04 5, 3) TFH: 2EEKREL,
SeeREREAREO. BEEBSRXEG KL, EHERKRNIEEE. 19 F PE 4
B9 & 4) RURE: ARENTEREESE, TIHXME, EFERIMREEERE.
HERVSTHEREER!, FIIESTERFIBZRIRE. 19 5 PE{LE 15 =,

HERRRE: 5 BHOREILA EIRERSIEK 4.1%, 4-5 BHEIHEK 1.5%, HaERNEHE
HHEER. BINEREFSRENAER., DURIGEEFFEARNSRAS URA
3 1) BRZR, ARBDI, AT 2017 ERFEFLSRTWIANR, F¥meE. s
TiAHRESS TR DD EM., NAERIERSOANS, RRAFFHEERWRLIEER
XMSE, 19 F PER 318, 2) R, KRADIRH, AEEERUERLLMERNL
B, 2018 FhAREFEBH—LWIE, BF M RIGERI, 19 F PEE
B 14 15 3) LE#F, SHEETN, ARRRETUAEMIKRRIMLRR, 18
FRIGR. BEY K, WERAIDEER, BATANASMGISRARRIMIUERFEL
R, ABSFERETEEINRGRER, 19 F PEN 19, BIFKEERIRLIF.

B RERHARR=FRIETENRZMEGE—E, F(1AN, MTIBE, GMV
ROIBIERPAXIETT, BETIEMEEMRE—LT &, TAhmHREENIEETS,
BANBEF & EmEIFERIK. NBREBE, FE SKU RINERR. SmEES. FIER

BT AR

b=
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TSR

TERIEE R MR REIMNZN, ETEZFET AR, HIIERHEE: FtREBRE,
BAPAN AL LHZESNSFT, BeREmM T ES, BIFRT GMV
IEEREEATI, BOmsETh GRH—DIRT, FMENIKSERF. A8 19 F PEN19
&, #EF "IN TFR.

Rig: HANESHMEBEIFENEEGEERENERRE. NERTRELTREZ
[EEE , B4R B AR S RIMERNIZRE A RIEIZ OISR, LABEEE 5,
BEEREHRREAEEETET. (E2M 2018 F4IFR, BEEEFHAINKEMNLs
HANZREBARA. RIEREIES 2018 FHRIVGEHIE, 2018Q4 WS KIEEH7ZFHA
Bz ORE, ERIzEFEBNENEOIRRERIRAN, EEHEE Q4 RIBMRAERIRK
WE. BIRKRE, L FEFREBFNRRENATHFBESANVEIEERS. WESMAIK
MERASEAVRIEBRR .

fotam: TSRS RERITKEELN, 8% CNREEEREIERE. HER
B9 1) IASEHE: IUEEBBXO, 18 Fi 8K 60%, BEWAGLL 44%, 19 FE5M
THE BRI S0%IBK, BERY, ARRRERLMEMEEL, NRFEKAEHERN
NERL@RATTER, 195 PE{N 31 {5, 4HFEN. BINCKE: E£REY: EPRRE
REFE, FHRTNEE, IANMCRRIRRERSR, HEREEHNE.

IR BEREE, HT— R RBRIEIHBBERIEE5), 4 B 1 BREERRETE (16%
PEE 13%) , BFTRIARBERFRANEEWEFEND, REHE, ENTHIEHN
N AR, FFEIMFIRBRIFIORBI@EZRZE, TWERESE, LERERNSREE
[E5%, TSt REE BUMRERKYE, TUIFERRIEFH—SIhE
TIEERRFREWIE, R EWRINBIEERH—SINAK, RKEEEHNREERMNER, &
RAGHHE, BIFFEEFEBRRAMENBE. SBBR. N\RELLBHRNEMIL
SGHRTSEK.

BRIRE: HEEFHHBEMINERESRTHE, KRR TFRE, FEMENS
[EEFRAFIEEME; TR e P ERTT, kMBI SIEERGET (10 2017-2018 5
AEASAREREITIL, 102019 FZERERMAEERITIL) | Ml bENRE (1
MERDFEIEE) . BTIEERR: BEABSANENRORT. KEBEFRITIHE
s, SESOFERSRIRkEN,; AEEKESHE, NERRE. KERR, EH
RKERFEREFTRET, S RRSHIRESH, BRLNEEEEEBEERHNE,
BEESERWEES. BRAEHIE] . RESTHRENRISEN R HBIR RN TR,
NFRAETE, HERPLSBRBMNME. 5 BERM. FFEL. Rigs.

R : 1. JRREEKFEARAS, AIERR, —2BEERRAERLLE, 8BS
. . BTHERIRMEELT 30 5467, AENKEEPON, —R5EFEEAMLE, &
SEEEREERTEFRE, BRik A SEEEEE 20-25x, MIATRREAZ] 20x;
2, TUEREIE T EBRFRMEPERFNEET, RALTREER, FHFEH,
4-5 BE, BENMSSRIRSRENERIIF TR, EIEEFHES, RIRET
I[EBRSTEOERE, Rmie kR TG, IEERHIAERD; 3. BINSERKIIE

b=
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t 33 EERERE SR
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— RESEARCH

SEERTEEAE, RANTEREMEHEELEDTN; 4. HENRRESREERKSI
HiEF, BESAFRRBENRETFR, BE. Fl. KANREEREME 3%LAL, B
3%, WLHEY S5%EMRES. BMSRSEVNPKBAE, FERRROE. B4
Ok e NRANLR, HEERMFE. iFMNEE. ARk, FERIRGBE.

IxiEE: PMI $ERHARIEREEHIINENIMNEE AR ERT, TENT THFR
BARNESAE. ELBATANZRM R TR R ARTBE AR BN RKEE
ENAESEXSEREREINE, BRTEERREREISEHEY, EIEMAENR
IEERENTUTER. XKHUASHERET R 10 BERFIL, bR Eigth Ak
s, MR RINEE TRt — S BERITT, BB ERBEREH EIF T i Tk,
i BiEE. FER. PEER.

8. MPEER

AFMEREFIRRARTRELEIR : FAHRERZREN, IMEREINK, RMEFHIERE
BB

BREEARARRE: WNBENE, HESR FRERIXK.

LABEEEEME: NFEE

IR

BAE, WAFERNATHRRIXE.

& 13: FIERQEHER

ST SRR R o oo PB BJSFRA EPS PE
i RRREV s T) STH(E (1Z5T) 2018A | 2018A | 2019E | 2020 | 2021E | 2019E | 2020E | 2021E

HEEE

601933 skiFEEMm LA 9.86 944 4.9 0.15 0.25 0.34 0.45 39 29 22
002024 #HTHM LA 10.86 1,011 1.3 1.43 2.00 0.32 0.37 5 34 29
600859 FRH LA 15.09 117 1.1 1.55 1.64 1.96 2.26 9 8 7
002419 XITRRID SEA 12.88 155 24 0.75 0.89 1.03 1.14 15 13 1
600398 EiZZxR A 8.71 391 3.0 0.77 3.20 3.42 3.76 3 3 2
002563 ZFHFSMRIM SCA 9.93 268 24 0.63 0.70 0.84 0.98 14 12 10
002832 LvEENS SCA 43.76 79 4.9 1.61 2.26 3.00 3.82 19 15 12
603605 I LA 59.40 120 7.1 1.43 1.94 2.63 3.44 31 23 17
600315 Ligsit 1 29.06 195 34 0.81 0.84 0.98 1.06 35 30 27
002127 FEOtREER SCAN 9.71 238 6.4 0.36 0.51 0.65 0.82 19 15 12
600233 [REEEEE LA 12.20 345 3.0 0.67 0.81 1.02 1.20 15 12 10
002120 EJARRAD SEAN 29.92 666 4.5 1.58 1.61 1.94 2.27 19 15 13
000651 #&JJEBBE SCA 50.74 3,052 3.3 4.36 4.78 5.29 5.88 1 10 9
600690 BEiE/R A 16.14 1,028 2.6 1.17 1.30 1.51 1.75 12 1

002032 HYHIR A 71.58 588 10.0 2.03 2.44 2.90 3.36 29 25 21

BSFRAFNEIE N Z SRS IS B EE S A $3TH H33] EERERE AR
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TRE
002677 IFIZEK A 12.17 79 58 058 074 090  1.08 16 14 11
002191 FHERRD A 10.83 159 25 049 063 075 093 17 14 12
002572 ZEIEE TN 17.87 165 3.4 1.04 120  1.41 1.69 15 13 11
002701 BIRE LA 453 107 20 010 035 043 055 13 11 8
600519 &=F¥EE AN 911.60 11,451 10.2  28.02 3449 4210 4786 26 22 19
000568 jAflEZE A 69.82 1,023 60 238 318 402 486 22 17 14
000858 HiIRK LA 103.70 4,025 6.3 3.45 4.28 5.24 6.17 24 20 17
600887 {EFIBEH TN 31.51 1,921 6.9 1.06 118 132 145 27 24 22
600258 EIREL B 15.78 156 1.9 0.88 1.01 126 156 16 13 10
603043 MNER EA 29.60 120 6.1 095 114 150 1.95 26 20 15
601888 FFEEMR EiF 81.30 1,587 9.8 159 239 258  3.15 34 32 26
BERIR: Wind Bifl. BAGRHAR
B MFHEE 2 ENEIERRESEH F£32WH£33]W EERERY BREE



=lI ' SWS FURE

(ERIKE

IES S HRImES

AREBE D FITERFEIES ISR F IR S Ea BSOS ID, DAEIRAERSE. Sl EIEHRRS
ik FRGEEHNER, Wi, SNEHERRS FHNARSHASTIIMRRE. AARER, FH, BEFSEARSFH
BiEER NS amEEE aEE IR aME,

52308XNERHE

ANBREBETFHELERIESERAE. ANTEFTEIFSEEEEERSE, BUSIESREEEWSEZFT, AATRKENIEGEEL
FEFTER TSR B AR SIREATE RN, IRARE e R B X EARANR ISR IRITIRS . AABEABSERENKES
MHEITIREN S, ZF A& compliance@swsresearch.com REVAXINERRIEESR www.swsresearch.com {SEIKERE
BEEAMNIARERRER. FRRATHERE B XIS EINE.

TASHERIPABRRA

R i:3153] 021-23297221 13816876958 chentao1@swhysc.com
3|4 =f 010-66500631 13681212498 lidan4@swhysc.com
#rg BXE  021-23297211 18930809211 xiewenni@swhysc.com
= tREExr  021-23297753 18321619247 huxinwen@swhysc.com
RIS TRiNER

BRI EITR

LIRERER 6 MNB A, IBESHENThinEEssnuskEaEsingE, EXWT:

I (Buy) ;AR TIARI20% AL ;

155 (Outperform) ;AT THIARIMS % ~ 20%;

it (Neutral) : HEXITHIAHRIE - 5% ~ + 5% Z IR,

A% (Underperform) : IEXISEFHIARIMS %LAT.

(RIL NG

LURERFBRISNAR, TWEXFritaE e nskEkiEvingE, EXAT:

&YF (Overweight) L AT EEEEE AR TIARIT,

Tt (Neutral) L T SRR RIEARSE,

&% (Underweight) D TS TFEEATIAERIN.

HONEIREEE, ARNESHFIARBARINTERANERIFRINE, BIIRBIEEMTRAR, TRTEERILLERIY,; 1%
BEAZNGSEZSHIESHREBAT M ARLIRER, I HFINSeEMUREMEEERNREER. REBNGEERIRS, U
IRENV ST EAIMA SER, AR UKSEREIFHRENEIC. BRIRAEFRECTUSERR, REIRAITILSEE
N, ATLAMBEIAVHERZREL

AR ERANEESE : PR3003458K

)]

IR E(E EBRIBHEIESHRMERAT (LUTER A28 ) NEFPER. AAEASERIEABEI AR EMAEAZF.
ERNHNREBEXAIRENVEERET. BIEEFEREMRMANEENE, BUERLT http://www.swsresearch.com Rk
HENBIRENE, AREFHHESEFNELTE. MEEEIUIRNERA, BRIEBEIRE, MEAXLERAMMRESEFH
BB, FIEBRETIE, ANSEHENESHREEERS S,

NEEEETEATHERES, BANEMAEZEEENERMTT 2. ARSHENER. T, BENMENRRMASLER
E2EZ R, FIHERSENA HESWSIESa AU ARSI A EHBE. AIRSAEHNER. BN <A
NETFEBARSHBAR, NRSABAIESEIRERNNNE. NMERIKERATTRESKEE). EARNE, A aTsES
MREFEER. BUMENA—EARS.

EFNEEEEA LT s e AR EZMMERIFIE DR, ARARE A EEIRERRIE—ER. BFNEE(FHEE
BREFHBITFRBEREXKE., AQTEFIIERANTDFALS5HIZFRLMEIFR SO EIES IR SR G o ISR RIRE, Ik
D ISR R B & DRSS A RANBEE O LF B AT, MRETFIEIISA LIRS TERNES N BIEF,
BREFFANGEEN. ANERBRAMRERDERENIEFEHRINEEER. WESIKAREE. ANSENEFNEBARS
MEHTRNEENESHFSESERR, Uk (FELE) BIHISERE., ®HIER N, MREFHEESRRANELH
FHERESHEAI AR TN, EEEAER T, AAEAHEIARERARSFINHTASATS I BEWHTREREHIEE. T5E
K&, IREFBEE, EARSHRRAERAATNER, NMEETARESFEHEH IS RESHMAR S ERTTRRERIE IR
B,

ARERNEAALNERE, BTIEATFER. ALENARERE—INF. RIESEEPEER, SUAREFHIFFBIEEMR
BESBARNE], REANTDELPEIFN, NMREHETTSIIAELHEIAXNEWEH IR AER. SEESESR, SERD
RGFEEMA, SLUHIRIEAN SN EMSER. FrBA RSP ERIER. IRSRERINCEARLBRIER. RS
FRERIRE.

BB MFEINEIE N 2 RIS EKEE S8 $33mM H33] BT AR

\|



