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(@) BEASGYLREHRETERSTEH, AEMNELTERKKF

VA 2019 4F 05 A 24 BEMHH, BAG LIREMRRGHET AER 214342 (TTM)
Bl 3% B 25 LR FEMR A 17.29 £ & LR & B 45 SURFM G PE BN F 4 H, BAA
2t % B 4 LR FAR A BN FE D L -FHKFIK 3L.70%, LATIEAN 23.94%, M LHEA
55.63%; M Aaxt B ALy SURFZAR RO E N R BN L -F ¥ K-FIK 23.86%, HATIAA 28.11%,
B LHAER 51.97%. HATEI EA B N L LIREA T BESMEKTF LB S TERSG 2IRE
ERARA LR EANLGLIRE LTSRN R G T ARRET HIE R, B A LT 3] 4K
¥R 20-25%, MARGHRETHERE WAL, WTRAE—NHA ABRLTAE, 58
TR VAR —F T, CKTERT S,

BATE ARG RIRERRTHEAT£E, THA, MFENRELTHLFHRE A
2019 4 05 A 24 BACEM T, BAGLREMRGTEHEN 1714, RHPERSLIRER
7y 3.60 45, HAGLIRFEMMKA 096 15, KEHLIREMRKPB KT £EH, 95T H A,
YA SW % IR K 3 & H %5 SUR KM 69 PB BN F 5, B R4t £ ES sUREMR R BN F
B LT RFAK 28.40%, % AT{EA-52.44%, B L 3¥H1EHA-24.03%; B A B R 2IRE
MO B FE D £ T KPR TT.10%, HATIAN 78.09%, M £ H1EA 155.19%. HKA169
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M, BARAARETFEAD KGREL L,

B 43: £, B, YZEHLRIREMRRE PE b B 44: £, B, PZEHLMEMRE PB L
70 R 5004 1 % 5 5 IR A £ 7.00 7 e 47 55005 1 34 % 5 55 IR A 20 B ATPTEXT % SRR 3 45 3¢
8 ATPTEXT % SR 345 4¢
60 - SW25 LUK 6.00 - SWr SUIR K
50 - 5.00 -
40 A

30

a0 T
"M N MW il

10 - 1m-mmwawfmn~4“*ﬁwﬂﬁf‘~mm

0 . . . . . . . .
& S % % & & S % & & & © % & S S % &
\Q\ \Q\ \Q\ \Q\ \Q\ \Q\ Q\ \Q\ \Q\ \Q\ \Q\ \Q\ \Q\ \Q\ \Q\ Q\ \Q\ \Q\
SN O NN N R M AN SN O NN N R M AN
I O S S S I O S S, S AN
FHF R Bloomberg, WIND, o B #RTIERKFFEIE FHF R Bloomberg, WIND, [T iEXFLE

4oL 13 R G 8 b B 4R TE AR A ) STt B



‘:\¢1Eﬁﬂﬂﬁ?m§ﬁ

CHINA GALAXY SECURITIES

7 Ak B R AR 45 SR AT Ak

A, ATk @i B9 18] R A I
(—) A FA

LBRAEERNARFRS, GRLELBAERT. CENFFTETHRITR
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AT BANLF, ifiiﬁ%—if}’ﬁ‘iéﬁmﬁ?ﬁé\iﬁ%iﬁéf’ﬁ% e BRI, F I, AT H
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kR ) TALIT 5 5 3) 3 SUBUR A 3% 3F 45 2 IR AT A8 ) 18 A8 K AL PE B AR A XA HAR AT R 09 4o
S P A AH B B HAR L F o e IR A A I A BAR L AT KRR AT £ R RFID % A #
KF: 4) BBRBREERT BRRE, AT LEHG G QIR RFENLIRGF 6
e REFEA Ko S mBOT, ATi, DEFRLAKEF ARG ALRGFATEFE.

Ny BT EBRRB R
(=) | E: B3REI,L, DLt TFIEAKIR, LABREIS

LERRBKAME, BRER, ARG LENMR

BLEFERBRT A4 A E AHARX-—RENRFOAL S MEFE, AL BARMT
WATHBAKEAKGIET, FREEFOLE—ROGBENE. RELPZRRRELR
R ERG KRR, AEEALKRA, LFRIEE QW LARMBR LT N8k LIS A, 53
B PASIRE S At

MAT LA @ LR A, £ 18 FTFTHFFTHRAERERKGFRT, SIRMIRMEF Pk
RAF, AP 2012 FUAREZH KT, RE 2019 F6 A 21 B, HIRMBRE 12 ANAKREEH
279, #EL % 4; RH 1 SFIBERIKSEEH 2.6298, B ATH AL LR LM & 4569 A BT
AT NH 0 A RA, HEERTMNE.
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% 5: MBEAELEMMBEE. RERFH., AL VG FHGAE (BE 2019.6.21) (#45: L. %)

FEIAE % 3HFA #3FH
i 3
£k #)9 Lkl PE(TTM)  ®&%
ERRD  EREAR 2016 2017 2018 A CAGR
13448 CAGR

002042.5Z 4 Futi 10.09 74.77 66. 87 50.58 15.48 33.27 111.22 15.78 452
600398.SH L% 70.50 64.78 49.03 61.44 8.08 6.95 396.92 11.23 4.27
002293.5Z ¥ k4% 44.24 60.92 56.45 53.87 11.04 2.62 81.41 15.58 3n
603877.SH K5 55.55 73.77 82.83 70.72 7.39 1.01 75.77 14.43 10.69
002327.5Z ‘&% 19.80 4413 79.18 47.70 5.84 5.56 65.67 14.43 6.55
002563.5Z 4k R4 70.83 59.09 55.79 61.90 8.10 0.77 28591 16.54 331
601339.SH  EE AT 37.69 70.12 30.17 45.99 5.20 059 70.35 14.89 4.01
002832.8Z & #HF 16.09 59.19 - 25.09 1017 10.89 84.88 25.17
603808.SH % 7% 34.87 28.98 - 21.28 2251 20.76 48.61 13.00 1.80
300577.5Z  FFiEMA 39.68 29.87 25.05 31.54 22.76 2155 7355 39.83 0.59

HHAFAF: WIND, ¥ ERAIERFLE
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P EETFMBALL TFHEE KT, BEEHILYE, ARETE. BHREITLLT
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Kok, FEATWEAEKE B, £ 5T B AT LB RET3E ho, 3438 SR R 69 F K 738
ha, EFHRELSL A 2014 FA2, /TFHrBKkEE,
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L aTHFETR, BT LETLR. TLHRERF LA,

AT IEE L, myiT e B KB 23855 FE L ERA
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WAL TITLAT2], 14 F 5 L7 2SR a8id 00 et, BEL2EHET, MLk,
SR K TR, BN E Fx — 2 EEENM .

AKX i (300577.S2) , HIEE|N SR BHE RN 4R A ) BGR, £
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LHET CHRABHATLDE” L4, BOHEF: MAPAS [ADMMF (002563.52) |
#WZ F (600398.SH) 1. kA4 b8 (002832.52)  FriFm4 (300577.52) 1.
Bk B AT EMIER B AIR KRS A F AR BB A A 16.57%/15.76%, 4 713
SW Uk 454 6.01/5.20PCT; ANt E4A, KMMEAR B/ KABASE ERLEHH A
1.43/0.91, 7 SW %2R EH KM L ELE (0.93) AFHEZNH,

%k 6: R ESRHEREEY
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BEXAR  GEFRD ERRAK REEY A &
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002563.5Z2 A& G IRAR K, HEagT R+ A LA T RERESS, ARBHF  -3.52% 22.55% 11.99%
Ed: &N
MIER N B KAT 30 AL AT 44, A/ 8] = bk f3 A+ i+t
600398.SH HWZ R RSBMRGIA RE S WAL S 7L LTHIR, 5 1.81% 10.58% 0.02%

Tl “FGA Pk KR, YA EH PR EREF
T, 3K,
_ A BN R R RIRAAB A XK, R H
002832.5Z & HIH 7.56% 40.15% 29.59%
i, BPRME, EHEARGRFE R TR KTH,
NS BATBA TR KM B, it s RdeE. Rl
B st E IR G HAL, Bk, C 3Rl 5thR 20 2 48
300577.8Z  FFiEAAA 8.68% -8.62% 5.33%
TREFVEE S o ) A Ly LB AR B ) SR AE A AR ) BOR,
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IOMER L : XRETHALELEL, TFRIGHRA

1) #WZE (600398) : MAMREHEK, 5 HMERERETH

2 S pRsEE NSRRI K, £ IHMERZ R 14-18 - CAGR ¥ 10.59%, #& <k
BRI, BHIEE AT S, 03 % ER. 2 HLA Jeans. AEX. OVV %, B 2% A&
BRI LR, BEHE. BHELE, REESF., pwiiis:

=

2 RN

B T: BHZEEBRERL

5 £ #EER
2018 F 2L 15144 LT (+2.62%) , MR EFAL, S EMNLBI A 77.88%, 2018 F40 KFFJE A &, 11/E#K
B2 E fngy | ROURRANR SOKE SO0 K, Kb ASEAT W4 R WIATRE AT AS0 K LW 5 A
#, 2018 SFEA|F 24} 3.06pct £ 43.40%, F EWTZSh & tb3gde, B 5RBURRAATE, T 19 F LA R
faF ®It.
2018 “F &ALk 10.98 12T (+22.68%) , 18Q4 38 K24, F kA SF3dik, BT EMA T EHRAKY, &EMAR
P i Bl —H 33 E 6.23%, 2018 FIF R EALE, 1EREMWAEI 231 RE 1,281 K, LFPABTEAT 26 %,
I PR H e FF 205 Ko B suibhe RATH ) B, FrB & A B, G SERSF B A, 2018 F2A £ 1K
3.86pct £ 23.93%.
] 2018 7 deik 21.21 et (+12.82%) , &AM AT LM F 94 > Kb, B—FF K ZRFR. 2018 £
2oag HH R

A T4 0.88pct £ 49.25%, £AIEFFAEL
52 RABPLIRRERE oM. REET T ILRIRAF, 2018 F EHRBILRFHRRZNEAAZART 170 12,
[ b3 K 65%;: KPL AkFRERFED BFEUAETH 310, FIEK 26%, HEITHLATFH, RN EF 99

2 &5 HLA Jeans

(442
¥ B85 HLA Jeans 5 1 3L b0 o4k, AR IL 7491 S AL 89 R B 32 4
BELM OV, AEX REZEFE, KK, MAZE KT 9. %K OV SMF Bk AHEMRTY, EETE R
Ch@smB . SHOBAA" . AEX §AERFROMAITE FHNFE, RBGEQTHRBIE TF RO S HA
EEN S4) ERESLE
BIRE AN M FEAE S, SHRE AR R RS, BANN Wik, BR. B KRB, P, KT
(REAE) A& R REF 4000 5 SKU, HriE iy RBAEE, —b Xl il kA0 hhE L
BaAdA (HEY 3T 2018 il i3 KILIEM (B2%MA) M TR DI, BARBKA6AAE 16 F09)le, REBDR, Hik
LADS) e, B FATE XA B £ MR RIAMRA S, > 5 RAS £ 2H AR, B RRIA, ZREER, HRHRE
(&%) PoINEHEF K F T,

HAFRM : 2N, FERTEFRFLE

BRRERNABI, AN ET KBEETR: XL TTA)HEHBTLARERT S
17.10%A% 4, H 3 %158 8% %A HARDY HARDY. ECKO. ENO. MU. LEE COOPER.
SEAN JOHN % W & 3% &b i ;18 38 # 38 K AL & 2.7027%M AL, M E 18 F R &4+ 45.5173%
REA, # 4 x 8) 4 8y Jl T 2t 3 KB & 09 B0 32 AR 3E MR AR 10%A% 4%, 274 T ABLE JEANS
A BRI FAT AR, AL F Zim, T 5 5] &S hf R IR 693 K AL

CHRERHK S, KRTHFEMA. KREEIKRREA, 2018 F4 L, KT 2Ky AL
11.51 12 7T.(+9.25%). 175.88 12 7T.(+4.83%), E & k4N &b A1 %4 6.14%. 93.86%, £.A4]F
%1% 54.88%. 40.67%, Flt3g4e-272, 217PCT., & L2 A EEIK, T2 A EFFF7Y,
618 AN E S /) B K, THF&Glirde B, RIFR LI RALE, BEAANLLE—FRAE
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6.14%. N3 BATZ AU 3500 K16 LA T ARERER%, FAKLETE, HALITE KK
AR, RILR LR EXTHS 020 X, AXTHREAR, 2018 FAT AT, mBAEMH
HI3A 6.71 12 7. (+118.37%). 159.47 127 (+1.93%) , £ 78 dk 5N 5 Ho o H1 H 4.04%. 95.96%,
LA F 5514 60.71%- 39.72%. BT 18 FAT EMy ki, $RAZT. WwBELEXER
ﬁfrFM& BAT NSl A SN E R EDRBE, £E, e, BHFEER, HHNEHKETER
, ARHBRH#—FENENR, FHEEETH, 1NERRESHPHAERRE., HEM F 3
W%ko#%ﬁ%%%% RE S b FORN, L ETAIGEN T @,

NERAR B RABEK, FHemk, FHm, HEH. WREIDIJEANES, 2%
gH “HE” L. W 2019-2021 F Ak AN K 204.63/221.83/239.21 1L A, R Mk
7.19%/8.40%/7.84%, 12# 4 #]H 40.65/45.63/50.17 12, EPS # 0.905/1.016/1.117 7., 4 4]
% 3T A 2E B 2019-2021 4 PE % 11.05/9.85/8.96 45 o % F /2 &) S A AN MSCI kX & X A 9%,

BT, RABRLETALITT, UERRLTESR I o4 0L, REZEHFET,
aﬁmm%\ SRR TR, RN FREIZ—Z/HEEN, RNBER 57 14,

2) AGMRAH (002536) : HEMEEAE, KRELHA. TRHHEKITd LG w3 E”

RAESER @ EETE, SAZERESL ETHHM. 3T 20184 10 A 1 H
iE X % #| Sofiza SAS 100% 8% B & A A, 2018 W9 & & # 47 5+ & Sofiza SAS. 4% 314 ) 4%, Sofiza
SAS /) 5] 2017 A2 F M) 33 1L, Mt 18 FH AT LMANZE Y 8251 T, WLfEH /3]
FUARRARMG AR EE LS H R 2T L S5ANR IR TE 20%. HREREHERT, TE
EEeidy b A Ed 2017 F469 4.9%4RA; £ 5.6%. AN FTELSHFEKHEDR, EHEE
RF, B EA, ATRTARAEESERE N, £ LA0EE KA,

& 8: ADNRAG IR

BE 3 S h AR P 2 2 SMFEFA X S
& 16-25 ¥ KA IR B &l 1997
MINETTE 25-35 % (283 A4l 2012
IT MICHAA % SISUN 25-40 ¥ AT AR G AR G Bk S RIZF H T 2013
J 16-28 ¥ K EEF&hh B &l 2013
BAE .

. Marc O’Polo B AL SEEE A 41 2013
= FRE 20-26 # EMBARASE  5PROMSLE A &% 2014
GSON FREE AR, AR, Bk A4l 2016
U.TB 20~35 ¥ RCEE B &l 2016
JWU,LLC. 25-40 ¥ W % 3 5 i A% 11% 2018
Balabala 0-14 % KREER 20 2002
¥%% 312 % JUE R B A 4 2013
Sarabanda 0-16 ¥ ¥ & 3 W E XA 2013
¥ Mini Balabala 0-18 A, 0-4 ¥ % b S pg R0 2014
T BF R 0-7% — b XIRARF #5 B 4l 2015
Hey Junior AR o K — b XABJR 2 4] R 2015
The Children’s Place A F B LEFHE—KRELEER ERAARBATE 2018
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COCOTREE 7-16 ¥ U FE KRS F 3 N 2018
Kidiliz e SE N 2018

HAFRR : 2\ sh e, W ERTERTLNE

PEA S B R AR R B R KBTS AR N SN, B AR AL Z 4% T B 2018
F5 416 B, T He LT BHEA 2018 58 A 20 H., KAR=F2MAFEEZAER, &
A F A K 15%, #F)iE % —SFBp 2018 38K 25%, HJ6 MFF LAWK A 15%. ST %
0.3 513 LSBT, AL ZE 1,447.38 TR, Bi2TAT LW 8 AL A 0.54%, MRH]PEAL
ZRTMAE N AR 5.05 T, Bk &E0AEMNN 4.8 T/, 2 8 F 2018 £ L F SN T by %
R HR], —FTEKENNFBERIABEESR, BRARIIENS; F—FEL
BRI AKRENE S,

N 8] AR R R AR+ & B K, KAV 2019-2021 £ N A 191.02/217.21/241.16 1L L,
F] Fe 3 3% 21.529%0/13.71%/11.03%, Y3 & #% | % 21.20/25.59/29.67 12 5T, EPS % 0.785/0.948/1.099
A, /8 B ATARM AT R 2019-2021 £ PE # 13.75/11.39/9.83 4% . (X -F 28 AN MSCI K
HERARSIE, ETE. AL TALITS, RELZZTFRT, £MASBMRKTRE, RN
SR BEFX—RAGEEBEN, RNHER “EE” 4.

2RKBEE: REFHHEE, ARMBREGGHRK

1) leFHF (002832) : 19Q1 WA KRELEH ), HEKLREZSAARMN

BER RIGIRG A M. 2018 F w95 E AN 8] i & AT AR Bk Ik 2 B 4k BT AR AL
15%%ksh, BALET S, 38 2018 SF & 19Q1 4 AUHK TR K, K EAFEX A FHGH
ot T 4 E 19Q3. HIIA PT AL %ok, 19Q1 12 & T £ 4 8] AX R 69 4 A B b 38 K 4 47%,
FAARAL AL o

RAEBEFHNREER, ERUEFHIAR—FT RTH. N3] B & 3mSR
{2, REREGEG R, N30T 82T d RRIRGT S, BAREFEHKY S RRELFE AN
Bl & R K ALY & B am A N e ABE . SBILAMTAY S An, MRAF Y F SR KA, B —Sh gy %
BR S B AR, I HRMA R A Rk R BR. BT RE RiE
dsh, AERIEPHE—. ZERTHBCHE, T, 85 RREREDPT; B JE N
S ELEJETOZEEHE. RE 2018 FKIMA 764 NI E, L ¥ AEE 365K, Io
BJE 39 K, WANKRAEELEF S, IMEE KA L R K 10%.

EFFANNGREAMMTZZEERKNE, N 2275 BRHERAS RRETFHE AR
KB &R A, FEME T &R KRG P ZMNAL FAF A S RKREZHERRA
2016 F4= 2020 F A B RZALRA B, HHRE—ZLIRT FSAABEGREIEK, &R K
EFHAENFE LA, 2017 FAREZHRKHEHART R 100 7. AHFARTRT, £
EAIRAR T B IR L H G5 4P ASh, F Bk o LA EAR AR R AR S, LA @k
R IR AG 25 AT A 094 %, &£ FRIA G REXIRAFE T H 40 A E LB H e K, AR P BB LA
A, PRABTRLZELPE, SRRAMERI 2017 FERALXSTHELEHES —2. %
ARG R AR 2017 SR K, BARARGF B 2017 £ TS B 26, Mt 18 S AE R4
P EAATHR. N8 BH “Fanirmoie” TR, RAEHMERRAT KE, &RMNKH
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FIFNE) WG K,

NAEABREFIARGRLS L, B AR ETAS FRAHRGEHKRIAIRY, H2
BTERAR, BHTLHFAUE. TLEHRERGLAF LA, KAAD NS RGH4E
B RAE, Wi 2019-2021 SFANIE R 9 H] K 31.56%0/30.13%/28.95%, Y34 )3 3% 5 F)
# 36.99%/33.74%/27.09%, EPS #%1% 2.191/2.930/3.724 ., & PE # 20.15/15.07/11.85
1, BMELELE “HE7 T4,

2) FriEEpr (300577) : CimlkfrRAFH, WEMKAEK 76.19%

B2C k4 ME MMM C b5 HE KR, 18 F C sl 1026 2T, FlHEK
102.29 %, & EBANB#E—FRAE 50.08%. =X TEFE, JRIZKTHI. 2 5 M6
R B BEH, R, B, RITARS, FERTAFREASR, AELFHILHRR, &£ T
MR F S, RS, BEMEKO, FLAD, SRR, AARE FEKR, FXXAEF. £
AR BHERL, X EHERKER, FRISMMIEREE, RE 20185 K, BEAZXLEER
Bk, Rf, FHAFIARALAFERTHLE, ABRESE2ATFS, £5=F “Wt+—"

0L 4E TOPL, 2018 F AR N EMHOHK T LB INFMANEN S HALTR
Lﬁ@ ABHEIRETRESE, HAEEAUEL LA TRAAIATATAR, %ﬁzm&%
VPRI B iR 6938 K, RF IR £ 50% A L,

B2B & 4: MBIEEHMEF, 2RAUFHIR B L FHARAEHEK. 18 F B 3l 8821
T, Bk 35.39%, & EK AP £ 43.09%, 8] B2B w5 EEH ., P, #FAmi,
B BBERHZAGIHESI, BAINILRLHKIT ORKEZH, 8] B3 zﬁd:z.»)’
HidFAIR, 18 FH#HEOFE LKL, Mk, HEC®R, ERAEFHEEFRTHRRNEF,
B E @B FAR IR ANIRAB R, 18 TGP RB R ORI, Bay#EAN Nike Kz, =5
So R HEN EIRIBH) OLRAUR, AN 8) IR B AR A R ) 5 4e 4 B0 £ B84 . PT.Formosa
Bag Indonesial6. 17. 18 F 1-7 A &l A4 7,431.19. 8,290.69. 6,824.80 77 L. # % 18 5
J&, BB #3630 FAEFEARAZRTE, EHNRERLNE, PRI AEERL
HARERS, WABETTHA G 19 FHEA1H. R, @ orlkt, » 385 Nike 2 8% &
T RATEYAE, HIIF T Nike 32 8] AR MR K 5 693 Bl T Ao X4, A A RKR AL K4,
e RKEGITE R T RIFH&A A

NE BRI THRERKHK, it REBR, R, #o8FFCR I RN, B R,
C % 4 hR R RAERBAI S . Tt 2019-2021 5L A\ 27.79/36.86/47.69 12 7T, Flit
3% 35.71%/32.62%/29.37%, 1344 F| % 2.19/2.85/3.64 127, EPS %4 1.006/1.310/1.675, /3]
L ATAE M2t 2 2019-2021 4F PE # 34.34/26.38/20.64 1% . % J5 5|\ 8] & &5 42 ] 2 M Bk P9 S R 4K
ERAER, EARTH ERER M, AN MLTos K@y, &RMNLT “E5"
TR

. KRR

M B ASHH @ R R AE ;. KA TR K JCE KWL G B0 K
PRI BN G R BN B RE R A B e 5
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FREEREREEREREEBEREREERERRERERERREREREEREEEE BB

1: PEERIEE I A (LETL) oottt ettt 1
2: GRLHOAEFEBROEZT PTG LB et 1
3: GRLFFELEMNTE T LA T AT B EETEAL oot 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 6
18: L5 ZURFEAT AL AN IR IZ I T IE oot 6
19: 2005 FE AL 243 . 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 AL B TR KB oottt 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 oo 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 EL oottt 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 FIM ...ooovoeeeeeee 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 (CRBD oottt n s 17
K3 TR N 2 B 3 =TRSO 18
39: GRIREAT LA FNVARTT IR IL oot 18
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FEERBEBEBEB

AR R P Qi P O
R A R

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 2019.6.21)  oovceeeeeceeeeeeeeeeee et 23
R R A L R o T = 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 L oottt ettt ettt n st n et n st s s st en s 17
MM EERBE, REES, B&LG LFEOME (RE 2019.6.21) (F4i: 1200 %) v, 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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AR

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

Wikt ATk AE R (R AT IF H AT B S B Ak A AT Ak 35 80 KT RS Arde s (T 4%+
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, IR B AT

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

FF, AXREALIERPHIT. AARLA F EIER LRI T 69IE KA G Pk i
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
£ R TR RRIE. RITIERNA ARETRALARLRENNE, BRREAZGRFHERTER. FP1
R AR S AR BORANABY B FI B . AIRE TR B R B by R AR FTIERE R K & ARE B Y B Ay AT, 4%
FER T A 130 b ARSI B A B R H R RR 00 IRE, RRITIER A U A I A0 R 36 RS 5 R
WAEH I P o TIERRA B E P42 R ARE T FHORK QAT

BOTIER T R BAEIT T 3 AR AR5 AR A RS TE P o STIERERE P 4o TR B % 53 iE
KA A B AT RR RN AR AR RIER . B, 2R SENRRRETARESE P, ARER
MR T B P AN E AR

AARAE T R I A E R Sb a9 bk SAB SRR, 3T T AR I A A9 T IE A 5k U a0k AR B, HUTIER T
PR BT AR SRR S i ARG Y B O AR TR P AR R AR, B4R R 5k 6 N S R AR 69 4L
T304y, &P & AT ARdes] X @ by 5 f R .

RITIERAEFEAFGRATTAL, BAIBH KRS D RO IERRRITIEAZ S, Ko RS T A8 R
RS TR QBT L S AN GRS R L5 2. RTIERATRERRES RGN ZMAELELSF,R, HE
EFRAAERFLS ARG RIEP .

BTIERALE B ARE RS RAL N E P o FRERKZLSPRITIERE P09, BTEHH, RARTIE
KEPTRAZESIER, dodl AFIERTIELRE P, & AR MG,

PR A A AARE P AR R AR, IRFATIRBARIT, RIFZ A B, HARTIERG BT, IRFARIRBARIT.

AR HE FR R AR G — 1 A

KA

W E TR A A TR 8] AT R MM F B

AT AZE X £ W 3088 5+ KJE 20 & RSRK: BEAZ 0755-83471963 cuixianglan@chinastock.com.cn
LHEBARIE G IS 99 T EE KA 31 A LHEARRK: {7445 021-20252612  hetingting@chinastock.com.cn

T BHIRE Sk k#7355 EMRALKE CE L WBE: KA  010-66568479 gengyouyou@ChinaStock.com.cn
2> 5] M Ak : www.chinastock.com.cn
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