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R R%E

BRI SREEK., (EERLRISERETR

glja;&lt\éﬁé: FiER D matk B AL TS A DR SRR /FT A ERGD/
HKAOE.

o MBERNKAS.: FFERY, ke, ;

ERSEREES: tLEHE, F7, TBEKE;

WSS HES: BiERT, EHRE;

MEELAE: FERM, BEZR, KOE;

EREXRES: WVKE.

IRREEE . ABE_LIFEHUT 2898.70 &=, R EREWER Lok +1.60%; SFIUERE
KT 8922.69 =, B LA F3k+1.66%; sFUE 300 LT 3629.79 =, W ERE
Wi Fok+1%; ERAZHRIREENRBRIE T 1980.05 &, B EEWER Eik 1.14%,

o FUHBRWA:
mFIEETHBRERGA, RCCTSEFREMIE. AR
AFLIREEGEREEL, TIRRERIOAR. 1) LFFERE . HiREmE
R BENLIER FRRBRSLSEK. FSRHTLRTHES
IRIFREES, X AT RIS RBREK. 2) Uk (SEH G )
HDRG, BAZR . FNDEE BRI, 3) IE/LE, IRIGTATH
T GRIB RAAT), BIGEE 10 A BIRSHS RS ERHAEFR
1
1) USRESKEA. UIFHRG . BREmO RN REAR),
BN TR BR, RTSIIENRARER, Wit 2010 U
FOUEREK ., D5 LB REATBREFOMIKK. NS FERIZH
it RTNESTE—EE, AACEATRE, MtWADRNSEEY
.
2 ERSENTREA  EHRITURSES, BRENRIENINES IR
BT, RRURFRREIENESREOLES.
3) RERAAS . HOMWNH . SHZRIEHTURLED, FitEEIERH
S8 BABIEARENZETI K, Wi, SERBEEANE.

4) WERSHAS: HF 10 F “@REM SEHRILEEYE, Q1 WEHRFE
NEERG . EMRIMEEFMER . FEFLLE, it 19 FFHFSFE
HIBAENE.

5) SREERHME . SIHERMERIFIREA, RIBEIEFSREEMNIEY
BT i
3. ERQTAEEEE:

o JFHER/D: 19Q1 SEHTHLIREEK, 2FWRIERIITH. 1901
SCHVEWT 5.99 172, RIELIEG 43.99%; $FIiE 4544.90 BT, RIECIEE 31.63%;
SCHUNIAEISAUIE 4486.49 57T, RIS 35.61%. NEILEIEAH—=RIE
e, SCRRVERETRES PMIEFTE, SRRV ETER, 1) 1901 sSEhRERTE
BN SR RIR PR, FE iR, 2010 F£—23R, HAESCIIEI 5.99
12, BEILLIGI 43.99% ; 1&FI3E 4544.90 57T, BEIELIEK 31.63%; SCHUNIESF)
iE 4486.49 57T, BB 35.61%. 2) BBk NIKE DRI B E&HHr: 2
BF 2019 £ 2 B 19 BT NIKE BRI, HItFIIHEE 201901
FHRUINT 3500 J5-4000 BARTRESG; A5 19 F—=IRIFEDRRI %
AR 4093 5. FBRFRER, FiTQRAEWKAEK 354G, FERISEH
B 23.24%, AFBEHLSE, B2C WSKWNEE—HinST B2B /5,
Heh 18 EFEIRIFE, 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 EFikE, FitEFEeBE(]EIRFIT

UESARIRE
2019406 B 02 H
BEER
TV IER ST AT (HERRER)
LIRFER mF KM
E&
=) S

SAC HWIEP4RS: S1110518040001
lvming@tfzg.com

B4

I

SAC HIEPE4RS . S1110517120001
guobin@tfzg.com
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1 (HERE-1T R BIR i
BE, HElsiaeigik. |AELk
R R EEFRAY)  2019-05-26

2 (PERE-TIHRERS BLE
IREELIEB T, HEFRANAE R
SFIBEENT) 2019-05-19

3 (HERE-1TUER AR SHIRER
k—=RE4E . 18 FREFIERIGT
TlEER, 270 1901 WEERRE
BE) 2019-05-13
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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, SEEaEE . BRI, 1) 435 2019/2020 FAFRIA

29.321Z (+43%) /40.841Z (+39% ), #EFF 2019/2020 F&F)EFNA 2.3012
(+33%) /3.36 12 (+46% ), XINI EPS A 1.06 7T/1.54 T

o iRER. MIZREERNEMEE. 17 a5 REAXIEIRERRIN KK
A NEEEREVK . RIHEFEFE—LLED, REEE/TRE, M
I RBRN ZEHFIE .

—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, EIECIEH0 53.03% . 19Q1 BMAERLAN 2.5% . BRAERITELEIER
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 SFHIMIFEES . MIKKER 8.8 27T, XItE 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%, BEFI 2%, BB 4%, BITAASHREENETE SEXRNEE, =7H
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
EEFEAF .. FIDAARBEERI/NRRABNAR REFRZ N SE E5RE
HEX, BREARNEAEEENRATKIES @RS, NMIATMEE
2019 FHE KRG, HNEERNENRNEREERENE, THRKEESE
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 , BADASNER BB R L FINEME TSN REX, =
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, BHRNE 14.3 75, XKL 2019 £F 28 fZ{H{E.

3, WHSFIRMEREADE, 1901 WEBHEH. 1) 18 &I 105.1
1275 ( +18.23%), IAEHEFIE 7.15 (27T ( +38.84%), REIETHHA. 18H2 EW 57.9
1275 ( +1853%), IAELEFE 4.46 27T ( +36.8%). EEEEIVSHRELE,

18 FFIMTRIARY 34%, PzhlEriREIEK, 2) EFZE 48.1% (+1p.p), FEABAR
HEABDENRZSHESHEERE SthiOH—SRH; IZNBERERS
BORFELIREE; BCAT M - MR (Frq G L RBRT, i RIEs
AERED ), ABDENRKFENPEIRARE, AR EADEFNRESFRER

BRVRIRIEX Z ERERIKEM RS HA 2
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1p.po 3) BREEFRIZEF 2.4p.p B 7.4%, EFEFRIEF 1p.p = 6.8%. FKATA
RABDERNRERKHESESERT lpct, FEREZREBIRAVFLE FEFRARER
SEMRFERANS ST, ARFNERGEREREH . MTRRRELTE
EEFIREERT 2oct £, 4) EEBINT 18 FSSBIRE, PESREH
BstE, FHAIRE L@ 19/20 ERFIFEN . FHitAT 19-21 FIRENEFESBIA
9.57/12.56/15.86 127 (19/20 F/REAN 9.17 1Z7t. 1157 1275 ), BELLEK
33.9%/31.24/26.3% ( 19/20 FEJRIEFI 33.2%. 26.2% ). TRit 2019-2021 FEAF] EPS
79 0.44/0.57/0.72 75 ( 19/20 FEF{E 0.42/0.53 7T ), XIRL PE J9 25/19/15, #E
BFLNIFR.

o EHERM: 19QLUSKMFT . 1) N D “BREM” (FRIHFHFF 1600 Kt
XIE “BEANE”, ) iHEEERE TN, REEHEEMNS; 1TiE “—=
TR MEFEE, PETIUEERE, 1 RBRANE, QA& TRER. B
EMAFEEETRE “5+37 2REESE, BAmEER, AW h, it
19 BT 50 RESTE. QIEER, 19 FXAKRE. Tt 2019 FIEE
B0 4000 REALE, FAIT 19 FEEWHER 200d E. 2) #FE,: 19 SFFEE
ZLINRRENE, ENTFERTR; FREEAAIILENESE, HE
ofE, FERRATS; RIVTAAAT 19 E%FEEESI 2 ZTks, %F
REERF 2pct E 6%EH. 3) BAFMW. it 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 A 0.12 /0.26/ 0.37
7T, NIR 2019 FEWLLF AT 2.12xPS, BIrNA 8.17 JT.

o LUEEF: A8 18 F2FR 19 F—FRIEHNRSE, BHIFH.

2018 FEUWINEIL 14.76 12 ( +39.96% ), IAEREF) 2.92 12 (+62.16% ), 18Q4 E
ZELIEI 417 12 (+40.63% ), AR 0.86 12 ( +100.85% ). 2019 £ Q1
WINSEIL 4.7242 (+27.37% ), V3SR 1.342 (+52.91% ). ATHNE 10 RREEHE
7 BIRE 570, DELEEHI 30.78%. EFAEEMERTE N EREIERBKSE,
1804 IEKINRBAEFRHRESKFEMIFREEIRIEK , AIEESIRFA R
NI K

HAEERE RS #SNEREN?

BMNESRBSERT AN, KEPOELFIIEBEIERNRELELTES,
BZAIBSAL, SR 40250 E, HHEFEFIRM “KI AR, BEESSR:
(1) NMIBBRER. (2) ARBHES .. MERRERGREEN=ENSH
MR, ARBHESHRaEWRNeSaREE G, NEEEEARRE,
EROEFRES, 80/85 EHMRERANERNEESAEN, 2RF80/5
B ECHIAZ] 30%+ o

B EAEEEK? BIEESRAEERE TFEREENNLRRE,
RIEARBERRE, REAPOERAESIKER, —RIONTEERE, EEHM
E A B EREEIGHRINER, bE$E “BUERH, RIEEHEISBEREERR
BEIEEmENE NERNEN . SIS EES R T ARSNEYERER,
SHRIEERSHEMIRIER, MTFEFHE, KITREIRTFIFT-ReE] AR
FERERESEWRNETREHREEK.

BAEKRKNBRKTE? FRIREDERAFEDE, HEfFaENRs|FRE
o MEEWMCHER——&im AQRBRERN, RIVANEREFEDNRE
ZS[E], FRITEUEEE 1500-2000 RAG . sEERBEIXIE ERiEshatE, EX
BAMES SIS, RETRBAERHMERE, BHRK, RFHITER
Hr BT EZEZEE 1000 KL L, BEEIN . BEEIATEEEER, FFE
EENEEBRER, Fuit 2019-21 I3&4%FE 4.1/5.4/6.9 1275, EPS 98I)
2.28/3.0/3.8 75, #4F 2019 5 30 {Z{H{E, XM BN 68.4 7T, #EF “IN” iF
%,

o FHIOIRMF: K KIDILIZ HFE 19Q1 WEkBTHiATRHR

19Q1 I 41.18 1Z ( +63.90% ), VAEHEFI5E 3.47 12 ( +11.06% )o 2018Q4KIDILIZ
W 7.9512, SR 355575, BEAIHLHER 201901 ZIB& KIDILIZ F3&, HFIA
ERINIG 30u+, IAEHSERSEEEK 200+, WEBHIHTE . RIDARTEER
HA: 1) AENTE 3-5 FRNEFIRISRKERER, SRRMAARRIE, K
RV SSIFEES T, 2) 2018 FEFHIFIERS ( FRDIRA 2018 FIFEIRILE 11.54%,
FESEIEI 20.47% ), FRATRENSR,

BRVRIRIEX Z ERERIKEM RS HA 3
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KIDILIZ FREEFIR. BASRWH, SFIRTHE

19Q1 EFIER 41.68% ( +2.59PCT ), HEZERZE 2357% ( +6.11PCT ), EE+HAX
ZEEZN 5.9%( +1.04PCT ), TEEZ KIDILIZ WESEFI=R, BZEARMH. 1901
LNENVEFIZR Y 8.36% ( -3.89PCT ), EEZR KIDILIZ SHRFFEH.

19Q1 75 . RWKFRIALL T, SEFRERANZIHERFLRM TR

1. 8= 1901 FHE 40.76 12, KLY 1804 FIET 3.4112. &= 19Q1 Rk
X 17.65 12, Itk 18Q4 FFET 1.88 12, HAIHLIHIBABEMADESER
REMENE, ZEEBVESEANEEENED, HEREMEEES,
HIVAARBBRIEEEITK,

2.19Q1 £ EEMERMAN-3334 15, HAVAA—FHES KIDILIZ WESIRER,
S—FHE 1901 EAMEE=RiZaIRBERAFHFNSRHER S, & 1901 WX
B, EZSSSINMESWMLERT 4%, MRAKSERE, TUTQATIRE
FMERE SN EIEER I ITE .

it KIDILIZ HEPESEREAT 19 F£iRE, HEATEFERESE

1. 19Q1 YNRFIBR KIDILIZ F2R, BIMUSBIERE 21T AR, FRT
HREBEFHARNKLELAFE, BF SEH mEREHEIEE.

2. KIDILIZ E2HIE B Z Gk, Absorba Gak&. Catmini RAEEE, 2019 F 1 A
Catimini FE_EEBICIERE B, FETHDEE KIDILIZ £EFRENFE,
HAVAREEFEXUSHERE, KDILIZ ISESFRENE.

BFIFEW . FEN 2019, 2020 FEEFEZE 19.0912. 22.1412, R EPS A 0.71
TT. 0.82 70, HEHEFELNITLR, 4F 2019 £ 20 1&3HE, BiRM 14.20 7.

° BRZR: WEHEWMHE, {AHELLRIOREE

2019Q1 SEIMEN SN 60.89 12 (+5.23% ); VAREF)E 12.1012 ( +6.96% ).
NIEEFE 11.54% (+3.2%), ERFEREBUNESIEINRE, WSEERGTETR
#A,

DRiERE, FREERZRIMEI 49.93 1278 (+2.16%); EERILMEU
34312 (+1.06% ), ZEIELIMEUW 4.9312 ( +11.45% ). ERIEFFESTRER, Fdi]
it 19Q1 ERIEEERFFIREE, 18 MESHERRE kR, HiFRIFE
B GRENEEREFTBRNATEKE AR, T5RFATWERY, &
EWERE D REB BN EFRSERRS .

19Q1 RBHRREEAIRE. 1901 TMMERZRRY (2B—RBER ) 127
JE 723, ERER 1901 %X 8 K&, HAIAMELDIE/LERREREY K,
ERRIHEHENREN AN, BEXREMKAN RS K, BRIERE
MEE. FREFERBARR. HNAMEEREE SR, EHFEE
NN SEE RIBINATE, FEMEBRAK, FHNFIMBARE. RWRE,
ZEEEREO. BIFUt—HomWitiEe2%E 6 BER, —HRWItHIEE
BEAOREF,

FREBHFREFEY, T ADHSREIEK, FRErkaEauBi=E.
KHEIRE, BREATIWADSRLAT, £FI S PEHEF RREEER, B
B PE {5{ERYK, 16-17 FREESLLELFIIYEIE 60%, 18 EHS LI FIFRIT 50% (
BEMAEIRT ). LERBERR, BEmMIE AEX, OW IREREERMRIE
ZMATIEESEBAG, WREE—E2M. FNWit 2019 EATELEES R
[EREOAEIGRE, BERRLEREERI—ERT, BELESmEHE
WIETHRINIEEK, EEEMERRE DK, BERREEHLEERMFIED.

TEZERMETNT 18 FEMRDAERSEELMIL, EARM PE AE, B2
BRICEREAEMECERA, ERENEFRAEIELTHEN, M PEM
EREBREANEGEEEMG. BRRUSHE. EEE 2019 F7H5R, KB
BETERBHERRE, T 2019-21 £ 212.2/235.2/263.6 12, 1%F)E
39.6/44.4/49.96 12, ¥Rt 2019—21 & EPS 79 0.88/0.99/1.11 JT. ;B@eEI 5K
ExREL, BEATIADRL G ERENRE, REXRTW, §—E’k
BINME, BF 19F 16X, #HF "IN ¥4, BirN 13.2 7.

RARB: 19Q1 WEETHIE T, LERREERK

BRVRIRIEX Z ERERIKEM RS HA 4
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NE 19 FE—Z=ELMEW 6.23 1278 (+8.32% ), SEIAELEFIE 8916 7T
(+11% ), SCIHNAEIEFGE 8316 57T ( +3.82% ); AERFIIREFESIIELEF)E
MESEEE 18 FBFF4MNIENNL 5000 BT; 19Q1 A ER#BriATREE .

AR D RE :

1) F MR ELLASSAY {RIFFa@IZIK, 19 F—=ELMWEW 2.53127T ( +6.42% );
JEEERN 160 R, HENST 5 KI5, BRIATEREEEREEELER,
TR 19 FEFFEH B PSR, Bl It 19 FEREIT D EFHFF 30 RIIE;

2) Lauré| k& 19Q1 SEIEWL 2399 BT ( -13.55% ); [ JEEE 395, &2
R, R¥E Lauré | REBFEHAE—— &m0 EBEE, BAHmLER,
FRLT 19 £ Laur € | GRRE 19 S5 FFI G 12 Ko

3) EdHardy SCIREWT 1.24 127 (+6.19% ); [JEHEN 180 K, &FE 1 K.

4) IRO SEIEW 1.61 27T (+10.27% ), Er IRO EFEXLINEI 1681 57T
(+270.74% ), BEIMELRR; RO £IKIIEIEEHE 51 K, $E 2 x%; Heb
FEITE 15K, 218 25K. BRIREELQHNBGEEE, itkkEaEaian
B BT IRO TR 8 R JE;

5) VIVIENNETAM19Q1 SCIVEI 439 7T (+454.11% ), WIANIBERE; 15
HE 14K, B8 1R, BRI 19 F5HFF 5 RIE.
REIFRDRE:

1) £ TFEE: AT 1901 & FRESLN 545278, BELEK 7.28%, &%
EWSWALLER 96.220, EiKiafE, HPEERBELMEN 3.27 27T, Bk
K 13.19%, MNEERIESLIEW 2.4 {270, EELIER-2.8%, FRIEMALL 1804 &

T E =
2) & EEE. AT 19Q1 F4 EESLMEI 2138.6 Ht, RELIEK 0.95%,
HEEWSLLE 3.78%,

NEZmEEERFEAEREEILRKIKE . BaiEmER@Es, vip B
BRY, REMERERER, ERPSIEB; Fd Hardy FEERmER, Laurel
VAR IRO FRHIAH NIGRER, FRIGHFEERERMO SR ; [EEEEEARY VIVIENNE TAM
0 Jean Paul Knott FEIEEHIEEHEEAATWSEHEH, BRNATEIINA
PR IILIR SR SR ESFIRIEK R, A SRS
FRt 19-21 FEAESLINEFE 4.4 {27t 5.21127T. 6.12 (27T, R 20.6%.
18.29%.17.59%; FALHAE] 19- 21 £ EPS 79 1.32/1.57/1.84 JT. XK BARIN I 26.40
JGo

KRR : ARMFHERKK, LinfFRRER, EFEXK, T EERXTRE;
T RABEFETBNE, REREDKE

B RITREE
C BE maEn (z) B8R EPS(7T)
AR 2019-05-31 #F4%  2018A  2019E  2020E  2021E
30057757  FHEERH 30.64 SN 0.80 1.06 1.54 2.20 3830 2891 19.90 13.93
00212757  FEStREEES 10.80 SN 0.36 052 0.74 0.99 30.00 2077 1459 1091
02331.HK 5 1141 SN 021 044 057 0.72 5433 2593 20.02 15.85
02020HK  ZESAES 422 SN 153 192 235 282 2758 21.98 17.96 14.96
00283257  LLE#ZS 4773 SN 161 228 2.99 380 2965 2093 1596 1256
002397SZ  ESEERMH 5.80 SN 011 026 037 050 5273 2231 1568 11.60
00256357  ZESERIE 10.68 SN 0.63 071 0.82 0.96 16.95 15.04 13.02 11.13
600398SH R 8.70 SN 0.77 088 0.99 1.11 11.30 9.89 8.79 784
603808SH  FHE 1517 SN 1.10 132 157 1.84 1379 1149 9.66 8.24
601566.SH  N4E 14.42 SN 093 1.01 0.86 098 1551 14.28 16.77 14.71

BREIR: RNIESHAZRT, iF: PE=WERN/EPS, STREEERBWENBLIBIT, 1HBH=0879 ARH

BRVRIRIEX Z ERERIKEM RS HA 5
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1. ZAEMR . SEHEFISRIREEK., REERLRI SRR
HY

1.1 HipRFEER, Mkl SGRERK. [{EERLR WS RERY

FUIHIESTHEMmS. 19 F 4 BT REHIERE N, 19 F 4 B4BRETIE
EMMELL TP 1.1%, RN FFE 7.7pct; 19 F 1-4 BRiTEELIGIE 2.2%, HEIRIRLLTE
1.1pcte HAVARNEFERHBRBEMHOEEZM (19 F 4 BIME 8 X, 18 F 4 BIRR 10
xX), WHEREHIEBREM, 519 F4 B BRFRSENSEESEEN ., HA®
——ZETIMBAERGIEAOTRE, RIVAA=ZZEBARELTHIREERNE, %
SESEBMRERR. FER. 1) B 19 F 4 BEIEENKSES, ERTF 18 F£5 Bipld
BEHIRHEME, FHi 1902 B REHIESH EINIREE, 2) KN EHATIR
EZIRHIERE, SHEHIRFIRM LN B ERRSESINAFHEFE
BINERRE, RIPAAERAELRNEEER, BREFERAXNIESES, 41|
RREE NER ENFTWARE . BATAA, BEEFEERENE, RIKKELARL
SERBATE, AT¥EFERENEEXNFIBEMEMY.

1) BRKAS : UFFERG . BiREFEIRENESRMENRIKELAE, Wit 2019 FilvE
REFEK, NEREKTRNEUEME.

2) BRSEMRMAS . BRI TIRSES, ERENRERDIZELREA, BFF
T RELARF miw EER R E R SR L EE# 3F .

3) MERLAES: RDEKN. BREZRENTULLED, MitEENDERATE. &
HRBERMENIEETIWRX, 5k, REKBRENE.

4) WEEHAS: HF 19 F “BREM ARIEERIVSEE, Q1 W SHAFHEERE.

5) ERERIGE: HNIERRMIFEBA, HNBSEEERERNONBEBRETR
M.

EFRAOER.

FEDAS : FHRRG /mREE/L TS /ARDRNEEZRET/BERG DR
o HESKRKAS: FiER, rERkBEHE,;

o FREEMMEAS: FT, KT, LLEHF;

o WHEEHES: TERD;

o (REELES. RIWRG, BREZR, HHE;

o EREXRASR:. WHE.

BRVRIRIEX Z ERERIKEM RS HA 6
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1: ERQTGERRRE

2019-2021 FUMEF FEF] BUREF  HF0E  BOUEFDR BUWSEFRE BUNSEFE

FUMPE  BUMPE

E 25 FR 2019 2020 BEFE  EHEKER EHEKER EHEKE 2018 {2019 {2020 I9{E2021
CAGR 2019 2020 2021 (BA®E) @EAx) @EAEx) (EAx)

FriERg 6+ 28.94 19.84 44.2% 32.6% 45.9% 42 4% 1737 230.4 336.1 4788 66.7
R R 20.91 14.65 38.6% 43.0% 42.8% 34.6% 886.5 1,268.1 1,810.3 24359 265.1
& #h5 20.98 15.96 29.2% 41.2% 31.5% 27.0% 2923 4126 542.4 688.9 86.6
250 PR A+ 15.10 13.02 16.7% 12.7% 16.0% 17.5% 1,693.6 1,909.3 2,214.1 2,601.5 288.3
BEZR* 9.87 8.81 12.3% 14.6% 12.1% 12.6% 3/454.8 39583 44384 4,995.9 390.9
2 5B PR f* 15.56 10.39 47.7% 964.3% | 49.7% 45.6% 404 4296 6433 936.8 66.8
iR+ 22.07 15.92 38.1% 142.8% 38.7% 37.6% 84.4 204.9 284.1 390.8 452
Zpe 31.26 23.82 28.7% 33.9% 31.2% 26.3% 7153 957.5 1,256.2 1,586.4 299.3
REEE 24.98 20.40 21.3% 25.8% 22.5% 20.1% 41029 5,160.0 6,320.0 75900 | 1,289.0
DL R 13.79 12.31 12.6% 11.3% 12.1% 13.1% 534.5 595.1 666.8 7545 82.1
B 11.46 9.69 17.9% 20.6% 18.3% 17.6% 365.0 4402 520.7 612.3 50.4
BEXRA* 11.45 9.69 17.5% 38.9% 18.2% 16.8% 4375 607.6 7182 839.2 69.6
FAE* 14.31 16.71 -1.4% 8.5% -14.3% 13.4% 533.6 578.9 496.0 562.4 82.9
KE RG> 14.56 12.59 16.1% 16.2% 15.6% 16.5% 285.1 331.1 382.8 446.1 482
BREH 1451 11.70 23.3% 25.2% 24.1% 22.6% 206.4 2585 3206 393.0 375
AE 5+ 11.09 9.37 18.1% 23.4% 18.4% 17.8% 5715 705.4 835.1 983.4 78.2
s%RA 10.67 9.75 8.4% 11.4% 9.4% 7.3% 8115 904.2 989.2 1,061.9 96.4
HERS 14.69 12.91 13.2% 18.3% 13.7% 12.6% 310.3 367.0 4174 470.2 53.9
IR 12.72 11.45 11.3% 11.0% 11.2% 11.4% 346.3 384.3 4271 4757 489
£ZHH 13.10 11.64 9.5% 14.0% 12.5% 6.5% 751.8 857.1 964.3 1,027.4 112.3
FELR 7.07 5.99 16.7% 20.1% 18.1% 15.2% 386.5 464.3 548.4 631.8 32.8
BES 28.22 20.61 26.5% 179.7% 36.9% 16.9% 51.8 145.0 198.5 232.0 40.9
ERB 10.50 9.34 12.4% 13.9% 12.4% 12.4% 5434 618.9 695.5 781.7 65.0
BRE R 15.23 13.27 14.3% 12.6% 14.8% 13.9% 2105 236.9 2719 309.6 36.1
STSEREA 12.49 11.57 8.6% 67.8% 7.9% 9.3% 165.7 278.0 300.0 328.0 347
B R ERF 25.09 21.88 15.8% 19.8% 14.6% 17.0% 136.9 164.0 188.0 220.0 41.1
AR 757 6.39 13.8% 15.7% 18.4% 9.4% 2728 3156 3739 409.1 239
EH RS 18.74 16.51 13.4% 14.5% 13.5% 13.2% 180.7 207.0 235.0 266.0 3838
NE R 8.27 5.87 27.5% -320.0% | 41.0% 15.4% -159.5 3510 495.0 571.0 29.0
KB % 12.45 11.06 12.0% 13.6% 12.5% 11.6% 2422 2752 309.6 3454 34.3
RIEM#H 12.28 10.48 15.3% 34.8% 17.2% 13.4% 281.2 379.0 4441 503.5 46.5
FigE 28.87 22.63 25.7% -166.5% | 27.6% 23.8% -1819 121.0 154.4 191.2 349
L 15.62 13.05 16.0% 18.0% 19.7% 12.4% 199.4 2352 2815 316.4 36.7
B& &5 8.29 8.01 6.2% 2.5% 3.5% 8.9% 390.3 400.0 414.0 451.0 33.2
AN 0 35.45 29.83 17.4% 26.7% 18.9% 15.9% 207.1 262.3 311.7 361.4 93.0
MRS 958 8.64 9.9% 12.6% 10.9% 8.8% 661.9 7455 826.8 899.9 714
BER 8.22 7.58 - 12.2% 8.5% - 3,676.9 4124.0 4473.0 - 339.2
BT 21.33 18.80 - 32.6% 13.5% - 369.4 490.0 556.0 - 104.5
BEZAE | #DIV/0l | #DIV/O! - -100.0% | #DIV/0! - 279 0.0 0.0 - 40.8
HER 22.29 16.59 - 34.7% 34.4% - 1925 259.4 3486 - 57.8
Frie& Bl 17.85 16.49 - -14359% | 8.3% - -68.0 908.0 983.0 - 162.1

BFSKIR: Wind, RRUESHRFT; & FIFRSKIE T WIND —EFRHR;
&iE: 1) BREME 2019 F5 B31 H; 2) FHRAELESTN, BRIFUSKEFRE; 5 X BDEF U KIE F Wind;

2. ST HA R &5 [0

2.1. [ 7RSS | HRERE—FREE. 18 EHBNERGFTIE
i, 217 1901 WEBFRE S

TR, 2018 FE FREMETRAKLSESEN, 1804 WERABTATRE, W RIEF
EEEF, BRUEOFESES, EEAEENMEL. 2019Q1 EEEHEHE FIVESHTE
B, @ENBTERE,

BRANEE T 43 RITWBSATHRHTON, BHHE THESSESHHIEE, FHELL

BRVRIRIEX Z ERERIKEM RS HA 7
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1. B 2018 £FT I ENRILE+12.36%, KREHIEGIRTME 4.49pct, IRELTREE 1.3pcts
2018 £ Q1/Q2/Q3/Q4 & WIIEE 55318 +18.3%/13.6%/9.5%/9.7%.2019Q1 EWI &R 7.7%, H
F2018Q1 BIESE (+18.3% ) K=, KA THEBEE (-106pct ). HZEXRE, TUEKIH
18Q4 PEEIBRE 18Q3 /NEHE, 1901 EEEH TSR IS KA ST, B
2 190 FiE B MR EIE BN ENEE, T SKisEIBREHDEE R/, 1§
BHREE E17.

2. FFl; 2018 2T\ IS FIEIER+8.2%, KREHAIGIR_EF 3.34pct, IRELTRE 7.5pcto
2018 £ Q1/Q2/Q3/Q4 EFIBR 5Bl /9+17.6%/16.5%/15.7%/-12.36%, 2019Q1 1FHFJIE X
3.03%, 18Q4 EIFFENRAF BEFEBHBF TBNF T Em (g, EMRIGE ), 1901
KLLELBFREIF, BT 18Q1 WSEHREM E (+17.6% ) HIFIEEK, 17 FERNSZEEH
NSEHMNELFEHBEIER, 18 F Q2-Q3 NiBARNERAN H R EEH NG BT
IBIRFEEES

3. EFIBEST:2018Q4/2019Q1 FT N EEAREFZR 38.18%/37.67%, KRR HIZERN+1.21 pct/-1.1pcto
2018Q1/Q2/Q3/Q4 FERZS IS 38.8%/37.6%/37.7%/38.2%, FRIRIGHRERFRE.

2018 Q4/2019Q1 FFIEEKISEFIZR 6.39%/10.84%, BREHAZEFN-2.5pct/-0.84pct. 2018 £
Q1/Q2/Q3/Q4 RIS B9 11.7%/11.7%/10.1%/6.4% , BIX 18Q4 BEE F FEH SIRFIT
VHERBFEE, B 1901 #FERKEBRRTFHE, BT 17 FLCRRFEESFZFKFE
WEL L. EkE, TURBFEDEARRE, 1901 IRtLEITFEBERE,

4, B, 2018 2F T HEHE/ S/ WS &R 19.55%/4.96%/0.96%, &K[EHAIGERZE &
+2pct/-1.94pct/-0.1pct o 2019Q1 {TNVEE &/ B 1R/ M55 223 17.2%/4.94%/0.91%, 1 EIHAIE 1R
ZFE+0.87pct/-1.32pct/-0.1pct. SMABFRIRAT AR, HFEIEEKEL.

25 18 £F R 1901 MIRIEAKE  EREWRBF IREEZFLESEHZIN T FALIEE
BREES, B2 1901 Bl F#RMNBINEHEARZEA YT REAREENRLY, BE
RRESELZHNRFESIEEMRRE, FIIANENmMORERERS, HEESE
MRERR, ERXEIRSES, EAANEHENEBPEN FTUIRT . HABAH,
EERKEBRNRNE, MRKNBURWESERBERT, £ TFHEAIHEXRIFEE
.

5. FESIER: 180Q4/19Q1 T EAELBRERXE 171 X/181 X, REMLEF 5.1/8
X, IREE EF 10 K.2018 £ Q1/Q2/Q3/Q4 FER AR E S BN 171.3/172.8/185/171 K,
£ 18 FTFHERINHEBNERD, KT KEBNESET, BEKEE=ZERKLIR
A, Q4 BFFEF, B ERA#BRERAR, BT 2017 £REXKFHENBL TR
EXE, DFREKE, 18 2F/19Q1 FEREZRXEKRAELE (267 X/234 X, KRR
EF 5 K24 K), 2% (260/242 K, BRI EF 34/175 K), EHfbIRIB (190/245 XK,
BEEAEF 50/49 K ), FKe5 (174/205 K, BKEHR EF 18/24 K ), KRG (156/172
X, BREHEA EF 54710 K ), E18(158/151 K, BREIHATFE 8.5/1.9 K ), LHRHIE( 142/162
X, REHLEF 9/4 X), BE (34.6/34 K, BEHATE 40/5 X ). LM HE, 18Q3
TS R/NIRENES, 18Q4 BEFEIFF (17.9% ), 19Q1 MEFR/WIA 8.07%5F FRIEA K
S (+3.48pct )

6. ESRE. HAREIRR 201901 FHEHESGL 0.87%, SREFREKFE. RIEES
FRECRKROMR, 201901 HRRERR (AFERER ) HIFCHENN 8662 27T, &2
BESFOHERN 0.87%, BAIFOHEKFERLEFFEIGI 133%, L 2018 Fx1g
K 78%, FETHES LBLL EEREI LT 0.48pct, #8EL 2018 FER_EF 0.24pct, EEEIE
REBIFCRS, ARITAESEIREREE, TIHIF6 393 27T, St 0.39%, KFHSE
(RO ) 0.58WHIIMEKTF . 2019Q1 ECRIFCKFRT LA TFCIRFAT R,
BTV EEm S FHEMMEM. 201901 ELEGKRT, BHERETIATIERHER
R ES B 2R ERE (474 12), TR (9.6 12), tkE$Z (59 2), KAHR
(4212), BEES(4.112). ZEF TR HENT AR ESH DRI, FEIRERE,
BT, REME, RES,
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7. HESEANTN. FTWEBAGERR, EE2018 F£58 7H, HERERHMHEDN N
24.6 %, SF M REEBIHMEAL (2011 FERLSKH BHERELS R 17x £/, HEH 30x
G ). BAMNAGE, BERF—REHE, BRI\ wind BRIFRUCSER, HRES
AECER, 18 FLEEFETRERE (161 K ) & 65%, HHEIRE (13 K ) & 5%, A
BREL (75 K ) & 30%, T ATBRFFN _ AN TEXESE R EF, RIE Ll
ayF, TUWEHATRIMCKABEIANRESHES ., FTlAmE, BEMNEsikRm 18
FLRFESESR, FTERRNWSGSIEK, RATRRFTARFAZHES,
8. HERN: 55 18 2FN 1901 MIRBERKE, EARAEKURBHIKEEZFSEXSEHN
M TEGEEREEED, E2 1901 BEW. S B HER RE=E R EARERE
ENEF, BERKRSEHRNRSBNERRNEZENRE, FIDAAER@LIRSEZ8E4
B, #EESBNRENRNR, ExXFESAES, EAEMERSENEBEEN FTIA
nNEl. HAVAA, BERKBERENE, HKNEURISEHERENE, A FFEERE
IMHEXRAREEM,

1) REKAS : UFFERE . BEikEFIRRNEEENRIKREA S, it 2019 FiIvE
HEFEK, AEBIBKAEIE S ME.

2) RS EMRMAS . EMRHTUIRSES, ERNENRENIIZRSRA, BFF
T RELIR MR s bR &0 S 35 .

3) MERLES: RIERM. BREZREITURLES, MitEENDHRATE. &K
HRBERRENLIETRX, IRk, RERKBEREMNS.

4) WEEHES: #5F 19F “BREM AEERIVEEYE, QLUSKRFNTERE .
EHREE WS RFENE , FREFTRERETRE, GEXTE, SHFNEHER.

5) EREREGHE. HIERRMFEBA, RNBEEESRERNNBEBHETR

Mo
ERETmN . FRRRG /mAREE/L S5 /ADRN/BREZRET/AERE /AN R
/=3BAR

MBERR: LiFhREERI . FRERRMAR RIS, (IR . R EUNE KIBIR 5
MBE . PEBRZEINE; TiiFmhEiRin: LimHEER. FEXK.

(IREWEE 2019 £5 B 13 B ([ FWRES | HIRERE—=REE: 18 FEBIED
RifFITIEERK, 27 1901 W EBFr[ClEE )
3. a7
3.1. HR b B ANBR AR

RE LU IEEUW T 2898.70 s, B AW Fik+1.60%; RIERFISIT 8922.69 =, & Lt
BE E3k+1.66%; PR 300 T 3629.79 s, W EFEER Fak+1%; EHLHH IREENR R
WZF 1980.05 =, W ERAWE £k 1.14%,

BRVRIRIEX Z ERERIKEM RS HA 9
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. TF SECURITIES

2 GERERRE EES

3: BA—HTI SR 300 BERKRME

— S E =R I
e RIR300 IRk

6%

4% /ﬁ\
2%

/A
O "\
op 3 23

(@)}
—
o O O O O O
N N N N NN

- 4%

2019--+ \

2019--

2019(-

N

14%
12%
10%

8%

6%
4%
-l
0%

I IIIIII.I Illlllllll-__m
1 T 1 N =4 0 0009 <2 2 S T A 718 A oR i B | IR L
2% “wM$ﬁ§ﬁ&%m%w%%%%ﬁgi%mm%ﬁgggé@
AR Bl Br @E HERGSE LR i i
Rior <@ B K2 desuf®e K En

BRSER: Wind, RRUESHRET

BEBRIR: Wind, RXUESHHFFT

MNRSTHE, BT LLE#S. EEAKKERERZ; MEE. BERM . MEROEIE

FERI=,

4: SRREAREIHETE (%)

5: SRRENRBHEE TS (%)

40%

30%
20%
10% I
o I I oo
FX X 3

< o & o < "
’%%)%%ﬁ’&%%%&é/%)ﬁ 13? %\’f&@

JIdA LT s o
s @“L@f BB NS &
W T TGO
-10%
-15%
-20%
-25%
-30%

BRSKIR: Wind, RRXIESHRFT

3.2. {7V B A=l

BRSKIR: Wind, RXIESHRFT

321 FEin: 4 BTELRORAE, RESHREIET SRR T

2019 1-4 B, Ht&HE

mEEL AN 128375.80 1270, LK EFE1E K 8.0%, 2019 £ 4 By,

HEBEEMEE DA 30586.10 27T, BB 7.2%, IRELEEE 1.5pct. 2019 £ 4 BH IR
T EFERLIREEHEHHRRBESEHRLLFELD 1.10 % (3 BH 6.60%, IKRLLFE(E

7.7pct )o

BRVRIRIEX Z ERERIKEM RS HA
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TF SECURITIES

6: 2017 FEESFEFL EBECIWIRIEEISHHRRRDER.: 7: 2017 FESTFFL FBECWIRERDES. BARL (%)
LARL (%)

— N REEEHSGRRE AR —_— N PRI HARLL
20% 20%
15% 15%
10% 10%
5% 5%
0% 0%
n ~ (o)) — — o [Tp] ~ [e))] i i o
% 3887888885983 8583338584d¢%3
S EEEEEEEEEEE
A ) A R R IR LR R
BRSE: wind, RXUEHHIFT BRR: wind, KXIESHITFT
8: 2017 EESIRFALFELWAS . RRORESER. 9: 2017 EESRFLEFBERWLERETES . BERL(%)
LHARL (%)
— e 4B, BERASLYARL — 8 : WhaXHARL
40% 25%
30% 20%
15%
20% ?
10%
10%
5%
OD
’ N N @ «H «w'm 0%
0% @9 QT Q22 QC QVATEFD < N N @ o o ®m 1 N~ O oA o o
SRS R R T T S 92 ¥ 8 2 9 9 5 95 o
D S e B e T e, I e A e N e, S e A o N e, A e B | N IN IN IN 00 o0 0 0 00 o0 o O
2% S R R IR I IK IR KLRKRK S g 292222 g 2 g ¢
[aV] [aV] [o\] [o\] [\l o~ o~ o o o o [aV]
BHELRIE: Wind, FRIESTFAR BRRIR: Wind, FKUESHHHT
10; 2012 FESHLMUBNDESHT: HERAK (%) 11; 2017 FESHSEBERDEDM. MR (%)
—HSHERSERM YA — N SHERSERN  HARK
20% 12%
5 10%
15% a%
10% 6%
5o 4%
2%
0% 0%
838353838335 o383883 45383 982383858233
o~ [aV] [90] o < n n (o) [(e} ~ [oe] 0 [e)] ! ! ! ! ! i I I I 1 1 1
S 5 o0 oo oo o5 o o . o o gggggggggggg
[aV] o~ [aV] o~ [aV] o [a\] o [a\] o (V] o o~ N N N N < < < I I < < Q
FRIIE: Wind, KRIESHFRET BRE: Wind, KRIESTRAT

322. H0O: 4BHERHEOLEH. REXHOLSTELLTE

BZE 2019 F 4 BIK, EBEXERERAHTNBIEE R, 4 BRESHRLE, AYRFmEOS
¥ 97.89123570, BELTEL-6.74%, IREL 3 B9 ™% 43.19pct; 2019 FREitH M 366.72 12
27T, B _E Bk 0.80% AREE R AE M4 4 BRI Q& 96.71 123550, BIEL TB&-11.33%,
IRLY 3 B9 TB& 31.84pct; 2019 FF Rt M 390.92 27T, [ TFFE-7.60%.

BRVRIRIEX Z ERERIKEM RS HA 11
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12; 2012 FESGAFHOME. RHEL (%)

13: 2017 FESRRRAERADOEE. RitFEL (%)

— O IRERREN T RITRL

— O S GRDL. RYESm RITREL

40%

20%

0%

-20%

30%

20%

10%

0%

-10%

2017-03
2017-05
2017-07
2017-09
2017-11
2018-03
2018-0

2018-09
2018-11

2019-
201

-20%

BRSKIR: Wind, RXIESHRFT

BRSRIR: Wind, RKIESHIRFT

3.2.3. Liff: MBMEEREE TR, FEHOMNEEE 5k
FERESEENEEE: 11071, B ERATE 2.95%.

BIEHOME: 20195 4 B 1871.88 7o/ME, &3 B 205551 Jo/ME, TEX 8.93%.
FEHOMME: 2019F 4 B 9579.29 7o/ME, &3 B 9732.54 7o/, T 1.57%.

WREA. KNG HMBREFAEHMF 11300.00 7o/, 5 EEMEBL TR 400 7T/
M, ¥GEHSLZAREMSM 37800.00 T/, 5 EEMNMIRIETE,

R, KELNIR: RLBARBEIIMI 7450.00 7o/ME, B ER TE-2.9%., iRLEK%L
POY AEIM A 7520.00 Jo/ME, B EEL#Kk+027%, #4822 FDY AEHMN F 8500.00

T/, B ETEE-1.16%. 18R 2Z DTY A EHM A 9200.00 7o/, B EE TEE-1.08%,

EARBHITE:
EARBLOT-E.
14; 2017 FFES% Cotlook:A MIBESR (EH/TE)

2019 £F 4 Bi8frT&E 42.20 AlE, HBABPL EF+1.70%.
2019 £ 4 Big4br== 230.70 A, HHEELTRE-2.00%.

15; 2017 FESHERZESNEISEES

Cotlook:AE %X

120
100

80 W
60
40
20
0

P P PP PP PP PP PSPPSR
6,\0 /\\Q &\Q \Q N\Q &\Q O’\Q /\\Q &\Q Q\Q Q’\\Q \&\Q @\Q

SN > S SN
AV AV AV AN ‘b\ O AN A A AR
NS M S DS S S » S S S

FERELR & 15 %:CNCotton C
140
120 “A_-—_W
100
80
60
40
20
0
34 34 34 N4 N4 N4 34 N4 N4 34 34 34 N4
& @\2\@\;\””\iq,\@\iq,\"“’\l,\é’\l\@\iq,\@\i%\””;@:iq\ii &

SN
AT AT AT AR AT AT 4D AT AT AT A

BRERIR: Wind, RKXUESHFAT

BEBRIR: Wind, RXUESHHFRFT

BRVRIRIEX Z ERERIKEM RS HA
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16; 2017 FESIEEHOFIPNESSEM . (SET/MH) 17; 2017 EESFEEH ORI ES SN . (SET/M)
HOTH RN EE LYPE POFHY RN EE Y PE
2,200 12,000
2,100 10,000
2,000 8,000
1,900 6,000
1,800 4,000
1,700 2,000
1,600 0
n ~ D — — (a2} n ~ (o)) — — (a2} — — — —
SSCEEESEEESS SSsfEEssEEEs
R RRLIL/RLJLIR]R KR R R RIRIRKRLRKRLRKR LR
ZRSRE: Wind, KXUEEHFHT ZRRR: Wind, KXUESHFFT

18: 2016 SANESHBIGET . KEMIEES (B0L. TT/M) 19: 2016 FHIESWRCITL . REMAEES (4. T0/0E)

— -3 4T [F] N

— L AT E R = ERG ER T T ELET BN FTERGER TS

R — -3 g 44 . 1 N

e BB 22 ) T R R T I TIHMEL K LPOY:ERN T ERL ER TS
45,000 14,000
40,000 e N 12,000
35,000 10,000
30,000
25,000 8,000
20,000 6,000
15,000 M
10,000 4,000
5,000 2,000

0 0

— — — — — i — — — — —
SEEEEEEREEE 8888888 zgzse e’
s s 3522 8 38 5 35 3 3 B A h b B A b h A e
- S N = T T D 9 @ @ @ <4 9 o o <4 Q
i - R i i i i — i i — [(o] [(e) ~ ™~ ~ ~ o] [ee] [ee] (o] o]
SRRRRREREEEER SESSSS8¢8¢8¢E 8
R R R IR KR
BREIR: Wind, KXIEEHRET BREER: wind, KXIEEHRAT
20: 2016 FESERRB-EEHBM: () 21. 2016 FESEHRBLFEEHEBM. (FF)

o EEHYAE —PE YA e RN Al e AFEL
80 10% 500 8%
70 8% %

400
60 6%
A% 300
40 20,
30 2% 200 o
20 o 100
10 -2% -2%
0 -4% 0 -4%

I 8823838333983

N N N N N I I I I I DR e QV

S8 s 883888 388 838 8 8 N

N N N N N N N N N N N N N
BEERIR: Wind, RXUESHTFT BRBRIR: Wind, RKXUIEEHFAT

BRVRIRIEX Z ERERIKEM RS HA 13
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324 . FURHE . HRTVKEZERFRERE, RETIWREEEFH LA

SFRFTWERETRE: 2019 F 4 B, HRFTUECEE=IRER I +0.80%, & 2018
F 4 BEWBRER T (-1.3pct )

RIETIWEIREF=RE: 2019 F 4 B, HHERETIEEE=REE 3.20%, & 2018
F 4 BEWBREG EFH (+14.70pct)-

22; 2012 FESHRTIE BRI AN, (B4, 23; 2012 FESIRFETIERE=RETRENREL (267; 12
255, %) TT, %)
S e—— S e——
8,000 20 6,000 40

5,000 30
6,000 15 4,000 20
4,000 10 3,000 10
\HH H \ | \ o | \ | ‘
5S5555855555553 Sg5a5ababakab s
NN MY IEONOONN Q0D Ah ot bbddrt L dd o
SRSRSR2R2R288% Sccocoocsoosoogs
BRSE: Wind, KXIESHRT BRSER: Wind, KXIESWHRET
3.25. T EFER: HHEVEFEEERA, RETWERFEN
FARATIWEREER: 2019 &£ 4 B, $HETI = MER 1439.60 127, BELIEK 10.2%,
i EREE LA (+6.9pct )o
RETWEFER: 2019 F£4 B, BRETWFHGER 819.20 127T, ELLEK 7.5%, &
FREEEHREA (+2.2pct), EFEEFRIEM.
24 2012 FESHRTIEFEBERERL (84 Hx) 25 2012 FESIRETIEFEEREEL (86 HT)

e SRR RS —— SR RS

e SRR BRI B 5

20,000,000 12 —— G RER . BRI B T BRI
10
15,000,000 38 15,000,000 10
6 8
10,000,000 4 10,000,000 6
2 4
5,000,000 0 5,000,000 ,
2
0 0
0 (4) N OO N©OON©ON©O N
8888828828888 IR POOY
SRR R i dEfcgg8g888888
S888883838388838 NAAANAANQCQ QA
AN AN AN AN AN AN AN NN AN AN AN
BEREL: Wind, KRS BHRS Wind, KRUESHSHR

3.3. ATEANE
331 ARBRAE:

BEEKIE( 002656.5Z ) 2018 FFFEENEE S IRSLHEAL : AT A 2KREKE 10 BRIK 0.04
TARMNE (&), HIHREMESLOF] 285.01 HIT. AR S ITRBNEIZH #2019
F£5H31H, BiBERN2019%F 6 8 3H,

BRVRIRIEX Z ERERIKEM RS HA 14
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REESZIE (601599.5H ) BB BURIRFRIRRBREAAS . AFRESH ISHIRERS
TERITHATIRRMD 2,050 FEE, HEAR AR 2.30%, BREFLSTERT . HEAANEA,
SR\ IHFB NI 4,749.94 BI%, HERAR 5.32%,

SRR 43 (002494.52 ) REBNRIBER AL . AEERBRERERERPAERER
BRI TR 2,560 FR%, ZEHRZE 2019 &£ 9 B 27 HIEE], HSRAR] 6.64%; BEXN
NEH, BERESEATIRGD 1.21 128, 5S8R 31.31%,

£ ERR{D (600232.5H ) ZRIEFMIRPO BRERRNL . SEEARREIRSIEIES
MATRRMDELT 800 F &, HRRAM 2.19%. HEANER, SEEFAZFEEATIRNDA 1.8
128%, HPBRASEY 48.58%.,

X olAd i ( 603608.SH ) 2018 FEENRDIRLEAE : ATMERRAINESLIF 0.25
76, HIHREMESOFL 1.06 1278, ANRDF)IRABRNEICHA 2019 F£6 B 10 H, &
NEEHA2019%F 6 B 11 H.

HE®R (002776.52) 2019 FF:FREWEHME . ATTF 2019 F EFERFLME WK AN
EILCIES 10%-30% ;7RI AT 2019 F ¥ FIFEFB AEEFIEN 8319.74 575—9832.42
BT

NE (601566.5H ) 18 FEBENEE DRSNS . NRFELELUSDIZA 575 2R A
HY, SRRAMESIR 1.007T (FF), HHIREMESLIF 5.75 1275,

HWEH (603908.5H) 18 FEEINEEDIRLHEA L : KRFED ELLSIRA 6,669 HIR A
HEY, SRRAMEIR 07578 (&), HIHREMESLIF 5001.75 BTt.

iz = (600398.5H) EMEKRNHEBAL: = 19 F5 AR, ATSRitAWATR
DEE 615191 BER, HEBRA 1.37%, BRMNMIEXIEN 8.05-10.33 7o/, BIZ(FE
SEN 5681278 (FAEXRBEMA ).

=3k (00278052 ) BREFBHROBIRFER AL . QTS sull ERR K EiBNERE R
RIRAIEBERIA ARG 438 B R, HERAR 3%, HEEANERH, LERESHIFEA
5] 89228 &, HSBRARY6.13%,

FOMR (002563.52) ERNETRNIRE . MiRFBEEMIFEN 1.35 ZKRKRE, 4%
BRANAY 5%, thilEE L LA R 1B L MR R ERR 9.69 JT, IR FELE DN FRFEIT 13.08127T

I iARHE (002516.52) EIMRISHBAL: #E19F 58315, AGERitEWAS
BHDEE 79 3,071.05 B %, 5 EBEAH 2.04%, BRI KB 2.83-3.89 70/8%, BEits
&£ 9,748.88 57T,

332 BIMRRAE:

361 E (1361.HK) ABRSHENSRNOAE . ATSH. HITEE. RFERETHES
BITHS B HENER AT T KEFRIEING AAT AR . SR EE0h MY 8 343125
B, HATIRASELA 16.58%.

REAE (2020.HK) 1) KBEALANGERS : NGABSLMESRER 49.11 /BT
AN, IABERRD AR ATERITRAL 0.5%. 2) BBEAS: Blue Orca Capital I2EAIHE
2, EESWAETIES MRKFMEXRNVREERTOARTERS . 2EREXT Blue
Orca Capital R/a3dtEXIgEARMALTREGER T2,

4. EH EEE TR
% 1 FHLEDATRIARER

6.3 BXRERD IIAHEBLEBELE 885 AR _MANE 15:00
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TF SECURITIES

Qv

TR | 7L ER SRR

6.6 HEMRIRLL FMRMREERE 240 EBEEYIE=R 5 S2lN=E 14:00

6.6 TRLHRRID WREENTRE—IK 118 SEHROHBRAT T ERAN 13:30
BESOR: AR, FRILEHR AT

5. F NERIRERFRATIAMA

= 2: FHRERFEATAME

&R RS EES REHE SBRE mEAR A BRE mEAR At EERHIE
(Bh) (%) (%)

=3kPF4  2019-01-11  712.14 11,213.39  7,346.57 65.52 11,213.39  8,058.71 71.87 BRERERE
B

B 2019-02-26  29.34 8744432  50,941.52 5826 87,444.32  50970.86 5829  PBARUHFIFRER
%)

#ERIRZZ  2019-03-06  2,826.24  18,055.40  14,916.94  82.62 1805540  17,743.18 9827 EMEEAEHEE
=)

KEIATE  2019-03-14  17,576.94 4314022  12,856.13  29.80 43,140.22  30,433.07 7054 HEEREBRERES
Bt

B 2019-03-26  115.35 8744432  50,970.86 5829 87,444.32 5108621 5842 PBABUHFIIRER
%)

FFEEIREE  2019-05-10  4,100.40 4165650  21,804.08  52.34 4165650 2590448 6219 EEEENIAE
=)

T

7

¢

2019-05-22  697.13 33,260.44 3255444  97.85 33,269.44 3325156  99.95 PRSUHEIEERE
)

BEEXE 2019-06-10 2,325.42  71,251.98  47,171.07 66.20 71,251.98 EMIE AT
=)

SRR 2019-06-20  1,650.00  77,976.48  50,231.65  64.42 77,976.48 BRASCEARh PR 5 A%
%)
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AR 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
B9

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

KFE 2019-09-16  172.78 48,075.93  20,049.38  41.70 48,075.93 BRI Rh PR E5 A%
)

kRl 2019-11-11 269172  150,239.29 9427233 6275 150,239.29 EMIE &I
ERRD

FrHERR S  2019-12-23 1522556  21,761.49  6,414.57 29.48  21,761.49 BRERERES
B&An

BRERIR: ARRE, RXIESHRAT
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. TF SECURITIES

S HrImrEEEs

KREZLHIIDELER: RNEAHEIESUINE ZFIOEBSRBEOHIERIHESHT I AN, FRERRIRR
PraM =R R T BAS IRANES IR T AN ABL. BIIPMERMIEEHOFES, 75, 25K RET
RN R B SEEEKR

—HR =

BRIESBEHE, MMREFIFETRIRBUBRNIES BRHBRAE (ERPEEERIFUNESREEFNSER ) REM
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RN FER, RNIEBSAE KRG AKREISREMAEARKIESFNER . AREFHESEFRIRET
HAPANTRNEATFRR, EXNIEBSYXEERAERERSEEMEENURIE. SMREPHEE. ERFINHEFS
%, THIRFMAESIENBMN FAHMBIFHELN, ZFEE . EUFRE BEFREAREARNEMRZEN. USRI
REFERBK, EHTRHMRISFEEIHETARNNAREE . EFNIXARE FRESNENH TR, FNRNEEEE
FIRBRER. MBSRKRFGER K, LENERE. A, M5, RSN ESIERNEN. SKENEERARREATIER
B—ER, RNIESR/SEXERKARGRBEEERSRE.

RREMEHEN. IHMERTUN AR R EHEBAIN =F0HE . ZEEN . HERTUULTEER BT EN . FERNRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . XBARUREMEWATATRESMKIERRRIIINE. RATBNSHT EMOLHBELERS TR
HRARENA—HHHIZFCH/ SRR . RNIEBFSEHILERNNREN R EMEEEERITERNNS . RXIESH
BrFEEER). BERRILREMRE I SER AT IR M SRR EPRIIR NS INA—HRIREREK,

¥R

EXFEFINERT, RNIESTRESFERRETIRRABMATIIES FET25%, AN XEATRESFIIR MR
BiR1T. USMAMNERT mESTTERRS . B, REENSEEBIIRNIESR/ SFEEXARTEFEZMARENREZ
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BRITEHRSR
251 HiBA R NS
SN FREARZN BRI ES 20%LA
B BiREHEN 6 NBA, EXYEER 1B FREABEANMAEXT WL ER 10%-20%
R 300 IEELAYBKERIE =] FRERRZAN PR XS USTER - 10%- 10%
Edhy FREARZNAEXTULES - 10%LA T
RSN 6 A, HE A smF A ﬁ,ﬁﬁﬁiﬁﬁiﬁkﬂ? 5%
AR o ’ chit R T AL AR - -5
PR 300 SRR S5 F AT SRR/ AL AR - S
X XESFHFE
b= HiX LiE BRI
IEEHARXARBERK 365  #MItENTHEX PR 99 LEWmERFR=%K 333 FYIMHEHXZAR 50335
HB4m: 100031 SERFITIH A BE 37 1 5 333 tHEKE 20 1 FERtp0 71 8
HBFE: research@tfzg.com HB%m: 430071 HB%R: 201204 HB%®: 518000
E3i%. (8627)-87618889 EiE . (8621)-68815388 BB (86755)-23915663
fEE.: (8627)-87618863 f£E.; (8621)-68812910 fEE.: (86755)-82571995
MRFE: research@tfzg.com HR#E: research@tfzg.com MBFE: research@tfzg.com
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