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2014 20. 08 1.88 1.24 8.59
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% 8: A DIRAFI I

B% 3 i AN JE S B R AR T X S
fo 16-25 % KA A A 4] 1997
MINETTE 25-35 % 28’3 3 A 4 2012
IT MICHAA & SISUN 25-40 ¥ AR IR @ AR 5 B i ok R E T 2013
JR A 16-28 ¥ % EEF o ig g 41 2013
BAK .

. Marc O’Polo B AL e g 41 2013
= FRE 20-26 ¥ AT SRR B 5 PROMSLE 4 &) k3 2014
GSON Firgt MRS AR B A 4 2016
U.TB 20~35 ¥ By 5 3% A 41 2016
JWU,LLC. 25-40 ¥ W 2 5 on Ak 11% 2018
Balabala 0-14 ¥ KAXER SR 2002
¥%% 312 ¥ JUE SR A4S A 4 2013
Sarabanda 0-16 ¥ R ¥ H X A2 2013
Mini Balabala 0-18 A, 0-4 ¥ %k Sk A 41 2014
¥E o F 5 0-7 % — sk XIRAH F 35 g 4 2015
i Hey Junior A F B g & — 7k KABURE H] g 4 2015
The Children’s Place A EF-—KERRER SfETRRS AT 2018

X i3 & A
COCOTREE 7-16 ¥ U E KA FH H 2018
Kidiliz R R & 3% i) 2018
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HAFRIE: SN LN, P ERTIERFLNE

CHRE ST 3 R, BAKXERHTRR, BCHERAEHERAIIRE, Nalagd
B RS AL L KOG IRMN Rs A E R LA R KR, M m TA R B F A F 20 5 REA
M, EHALNE, AT EHROBLHHEHOER: (1 HEEEAEFHRK K54
wk (REFS, 0L 25%) 3 (2) A LATLhHttank, ZERAHEZTHHMRE, BEAR
BREHFRBOTEHEEAT LS, KX LEATAR, #AZE, AnRAFFEARL, BT
vk SN B 26.31%, B3R 30.75%, AT EAIEEHRE T/HAEEmRTE
wEK, KM 2019 5 € FMAME 2 FA 1 25%,

2019Q1 # N\ 41.18 1 (+63.90%) , V3#&4 419 3.47 12 (+11.06%) , 2018Q4 Kidiliz
JEN 7.95 12, 5457 3555 7, wtdEF 2019Q1 H1% Kidiliz %, A& B AIRILAIE K 30%+,
12 B4 AE N K 20%+. FFE 2019 IR KAAD AFEK 10-20%, FEAREHEK
40-50%; &4 FlEA D AKE K 10-20%, FEHERBHEK 0-10%. F+t 2019 F11/EHK
st FAE, MEEERERNDIREERGES LA, AP, QQAEMELHESEREHEK
A%, B2 REERRAEER, Fit Q2 EHUAMLLEHT QL.

£ M1 W+ 2019-2021 & & AN A 191.02/217.21/241.16 1z &, F b # g
21.25%/13.71%/11.03%, Y2 & % #| A 21.20/25.59/29.67 /2. 7, Fl Fo 3 3% 26.99%/20.72%1/15.92%,
EPS # 0.785/0.948/1.099 7T, & PE # 13.72/11.36/9.80 4% . A& &5 4 % -IRFE AR He P4k R +
TR AL, 14 PE (TTM) 15.2 (2019/7/25) %1%, & MSCI KEBRSA, RRERGHR*E
RLEFS/IAFELHBRTERHOANR, BARFEXEZADOLGEREE KL RENN
18, HMEH “HEF” T4

2R KB AL: KiEFmBEE., ALHBGGHHKL
1) leFH3F (002832) : 19Q1 NAMBKRELEH ), HEKLREEZSAARMN

AL RIGIRA AP, 2018 9 L I A 8] 8L By AT AR Mk IN R G Ak T A AL
15%%cth, AAFEZF), » 5] 2018 F A 19Q1 FALEAK-FRME K, K EAFXF A6
IR 4 £ 19Q3. Bk P FAL % v, 19Q1 V3 & T L7 8] I /R 69 14 A1 B bb 38 K 29 47%,
R INAGABTAH o

NAEEFNSRBER, ERUEFHA#—FI KTH, o8] BH &0 IR 2
{2, RERE MBI, N0 TR Td RRIRMGT S, BAREEHAASRREZTFH A
Bl & RRIALE P Bl NIH e A, B Fmied T B fe, AN S B RAAE, S S
BR S F AR, BITEHRMA R R A SRR R AR, RS RE RE
s, AERIENPHE—. ZERTHBRSHE., NIF. 85 RRKRELPT; o BJE N
DAL KR TR SHAAT B, BE 2018 FRKMA 764 N5 E, LFAEE 365 K, o
BE 39K, AANRKAN L Z53 ), SMEEKA L K4 10%.

AFNANGRRMMG T SHEE LB, 225N ARBRIZTRREGH AR
KB & RARLM., & FEME T & RRRAE T ZANALE T AR, MESRKRENENRA
2016 542 2020 F 7 B RZ R EAE, BAE—ZZRTFHRAAFOTEIEK, R K
BAHAERNFE LA, 2017 FARBSHRKHFHACEH 100 7. EHFARTRTT, £
EAIRAR T Bk e Hr G5 AP ASh, F Bkl e R AR R AR S, A @k
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7 Ak B R AR 45 SR AT Ak

R IR AR 25 AT A 042 %, £ FRIA G RRIRAFES T F 40 R BB K, ARIE P B HLiEs
. PEAEBLELPE, SRRMREFRI 2017 FERELERTHELEEAES 2. #
ﬂmwﬁ&mﬂﬁ%%ﬁQW% BARGRAE B 2017 F F ¥ FiE 26, it 18 SFHF4bmit
R HA AT, A8 B CHamiirmoil” WA, NAHIMERAA Y KK, KANKH
AN WG K,

NAEABREFIARGLLS L, B A RETAS FRAHLGEHKRIARY, F2
BTERAR, BAHTLHFAE, TLEHRERGLAF LA KAAD NS RGHEE
B R, Wi 2019-2021 SFANHE R 9 H] K 31.56%0/30.13%/28.95%, Y24 )3 3% 5 F)
A 36.99%/33.74%/27.09%, EPS #%1% 2.191/2.930/3.724 &, & PE # 20.15/15.07/11.85
. EMELELE “#E” P4,

2) FriEREAy (300577) : C gl kA FH, REKKAEK 76.19%

B2C L4 MEHEMILER C B LFHHEKLE. 18 F C 3k 1026 2, RriEk
102.29 %, & .EALA I *&%éamwhm%TM$m,%ﬁ%&W%oaaM%@
R, RE., B4, RITRASF, TERTAZBRENSIR, AALF0IMKRR, &£ T
Mo K F S, ARSI I%i%ﬁ:déi@ FEEMP, FRH, AEARE, FER, FLAWEE R
B A SR, R EMER KRR, RGN HEEE, &émmgx,.maiﬁﬁﬁ

Bk, RN, RESITALH S THI L, KABERESE2A TS, £ =% “wt+—"
&, £ 454 TOP1, 2018)’?&!!*]’%?1'{%’37@@%&2&‘ir\%ﬁﬁnnﬁb’?lﬂ\] — BAKXTE
Lﬁ@ rmEPNKRETEAE, FIEAMSFERETAAIEATAT R, Mt 2019 F

MRFE R RIEK, RTHERAE S0%AE,

B2B & 4: BRBIBEHEF, 2RNUFEHE B R L FARHEK, 18 F B 350k 8821
, FiEK 3539%, & EAXNLBIE E 43.09%, A ) B2B kA EE . A, k. &
VEBRFRHXAEIEESN., BANNCRARITARKESH, N3 BMRKEF
AR, 18 FATE O LM, MH Pk, RO, BMRALEFHRERIKHAEF,
# @) B H Fe R IR ARAE . 18 IR P R AKX ORI, BA#E AN Nike # itk %, =&
so RN L RIB ) LRANR, £ 8 BIN BRI AR 540 b B 69 £ &5 4 . PT.Formosa
Bag Indonesial6. 17. 18 5F 1-7 A &4 A1 %4 7,431.19. 8,290.69. 6,824.80 7 . # % 18 F
Jh, #EIT#HIGH 30 FAEFEELAFRTE, ERNRERTNBE, AL AEERRK
H2RERSA, FAETHNSG 19 FHEA1E, Bed, @i sokdam, 235 Nike 2 8 5 &
T RAFHYAE, FIAF T Nike 32 8] AR PK K B 893 Bk TA L8, A AR KR ALK,
e RKEGITE R T RIF&A A

BoX 3

N BATIATFHERE KRG, e, Xk, R, o8 FHCR I ML, B R,
C¥lk4thR R RBMIEZBAIM S . Hit 2019-2021 AL\ H 27.79/36.86/47.69 12T, Rt
3% 35.71%/32.62%/29.37%, V3 £4 4% 2.19/2.85/3.64 12T, EPS % 1.006/1.310/1.675, /&)
L AT 2T & 2019-2021 4F PE % 34.34/26.38/20.64 1 . # J& 2| )\ 5] % 45 £ 2 Ak 1 5 R 46
ERHRE AARTHERERAAH, AN NBLTFoAKEE P, RMNLTF “HEHE"
R,

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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1: PEERIEE I A (LETL) oottt ettt 1
2: GRLHOAEFEBROEZT PTG LB et 1
3: GRLFFELEMNTE T LA T A B EETEAL o 1
4: RE ARG ZIRIE DAL ETTEFTAI R oottt ettt ettt ettt ettt n ettt s e 2
TR S A S - N L A s a2 R B O 2
6: ARRGIR ET A S HZ B IR W EAREEBIEK oottt 2
7: ARRGIRETFTAS EZB L FINE G LRI ALEAR ettt 2
8: ABEL ZURFE R ML TIEAE (B B oottt 3
RN 8 R L I - RO 3
10: EFEGIRE BTN S FE/TE B EE oot 3
1M1: BAGIRE ET NG EE /T L oottt ettt n et n e, 3
12: RERG FHEILEFTEFRPIATZ L T I (5 ot 4
13: GRAEE TR LT RHRLPIAT Z L LA I (B oo 4
14 ARG R0 T ALAE B oottt ettt ettt ettt n et 5
15: G BURFEAT LTI B AL A B oottt ettt ettt ettt n st 5
R =Y = g i == X . TR 6
17: S8R EAT AL 2013 FAZMNAIZIRZE R IZ R oot ettt ettt 6
18: L5 ZURFEAT AL AN IR IZ I T IE oot 6
19: 2005 FE AL 43 . IRE TG IR I EAIE oottt 7
20: 2010 SF E A E TLILAR T B IM A oottt 7
21: 2016 FFMEAETTLAR T T I AT oottt 7
22: 2010 SF B AL LR FEAT UL B TR B oot 8
23: 2010 4 E A5 SR FEAT UL B IR ZK I HE B oot 8
24: g PRI R RNIE LN DUIBL BT oottt st enenans 9
25: BB PEILA A T A AR IUZRIE T IE oottt 9
26: WAL, RATERAI T ZBLILAIZIR TN oot 10
W R EN 8 OO 10
28: 2016 FEAMARE R HEBE LT G A FIEE (90) oo 10
29: JREHIEA G S EMRFTAERE T L A RIIE (90) e 10
30: 1990 5F F A K EIRFE Z AL IH T FTZLATTEIR oot 12
31: 2018 FAREAHE BB B L oottt nna et enans 13
32: BIRFE T AT A A A T HAT B oottt ettt n et enans 14
33: B E T B SEHEITAL oottt 15
34: 2011-2023 4 E L5 IRIUAEIZ IR T ...ooovoeoeeeeeee et 16
35: 2011-2023 4 % E L5 RIUAEIZ IR FIM ...ooovoeeeeeeeee et 16
36: 2018 E A IPIRFEATILIE B L (ORB) oottt sttt st en e esnanaanenens 17
37: 2018 E A SMRE L T AT IR T (ORBD oot n s 17
K3 TR N 2 B 3 =TRSO 18
39: GRIREAT LA FNVARTT IR IL oot 18
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40:
41:
42:
43:
44
45:
46:

Y o it - RPN 19
N o Rt O o 2 = R 19
Gy IR AT WAFMEAE T A BE T T T AT oottt ettt ettt ettt ettt 19
£, B, PEEGZIRFEIBEPE FBEL oot 20
£, B, PEEGEIRFEIBEPB ELEL oot 20
A2 AP —BAT LILEFE (BRE 2019.7.26)  oovceeeeeeeeeeeeee ettt 23
R R A L R e I o OO 25

e R E N - PP 5
G B R AT LTI A AT FE AT oottt sttt n et n s 9
R e T = O3 - AP 12
FREEAT AL P P IR TLIT G oottt ettt sttt n st e s st en s 17
M N EERBE, REES, B&LSG LFHOME (RE 2019.7.26) (F4i: 120 %) oo, 24
A HEFE LA B AETEIZ ] oottt ettt ettt 25
e A - 2 OO 26
R DT 0 HEAE DL oottt ettt ettt ettt ettt ettt ettt ettt ettt 27
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RITIERATRIFEARR : HoH ERER. TR, @8

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag R (R ATIT B AT B S S R A9 AT L 50D 55 A AER (T £
ZHE) FHRRAMG . ZOFRE AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S

RITIERN G EARR: oE, ERER. TR, 98

. RBAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) AT E B FF 3 =30
20% B VA L, ZIREE AR H

ERREE: RIEAK 612/, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAR 612 AA, NSNS HIT (RATHEAN) FrE S E P =040
L, PR R TS

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

FF, AAEREALIERPHIT. AALA T EIER LB AT OIEF T E R POk 7
W HIEMAIERDATIT, KAKE, UHBOIRLEE, ko, FO0EELARE. KREF
W B T R B R AT R 2o AATRY H, TE, LR IRAEHRRE P o LRIES S LRI
Eod LA R A 3 % BT X9 AME . AAKIERAIA B T8 F 4, HfafoPokid 42§ prEde
0138 A B T R ATERAA]
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EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AARE BRI BHRNBERARBLE P MAFZA, ATMBIE P GRITER, FREAEE. ABIERRAL T
SRk TR SR, STIE RN ARSI R A BRI EEWAE, 2R IRI R A RZ N, B PR
S 3 AR AR BUR AN AR R 1B o KRR P B R R Y R AR TIE R A R KR AR B Y B a9 HEE, AR
FTIE T K 1 38 55 AR FT B A B R — BB R 263 0040, ARG ITIE R S A T A A AR A
BN BB E P RITIERT BE P AR ARE B DR RAEFT AL

BOTIER AT BRI AR AR ED AN N EESTE P o RTIEREIRE P b AEATER ) B 5 534 5E
F AR H Ak B AT A FIT . AREFFTRHRIRA . HE, 2T IS ERIRFETHAEESE P, AMRER
MR T B P AN E AR

AR TR M A 2 M b a i ak SRS AE, 3T VT AL 5 A9 THE 4 5h A A9 s ik R AR Sk 4, 4RITIE T
ME RS R AR S SARAE AR B R RAT RN TR PR AR, Bt FE 0 R R M R R R 42
T3y, & P& 84T R4 X 2 1 b 3 B R .

RITIERAEFEAFGRATTAL, BAIBH KRS D RO IERRRITIEAZ S, Ko RS T A8 R
BRFRRBOHERTRIT LS EA GRS R F X H. RITERTRE ARSI RGN AZAAELEXR, L
BEFLIERFLFAFBRIE P

POTIEA AR B AKE KRS RAE N E P o ARERREBRTIERE 780, BTHEH, RARTIE
KEPTRAZESIER, dodl AFIERTIELRE P, & AR MG,

PR e AR P AR R A B AR IR ARIRAATIL, RIS AL, AARITIERG TR IRFARIRBATIL.

AR HE FR R AR G — 1 A
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AT AZE X £ W 3088 5+ KJE 20 & RSHK: BEAZ 0755-83471963 cuixianglan@chinastock.com.cn
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