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2. 1-2 AR EAREHFE NG 1. 8%,
A 2010 R 31K

3. R EARAE A Ak 5 A8 AL 3G K 0 tm 5
Kk

4. 3 AMRE L EAHEIRLA T iR

5. USDA Fit 2019 4 £ 454545 @ AR
& 2%

6. 3 AMREE RIRE, Xzt
A HAY

7.18 FoRE A ERE, AL

RE SR IAE
8. 4 AMEL L4 EHS R, Bk
ik EX B

9. A—4RER, 4 AARKIEIRL
Kk

10. deafih R4 E R RV,
GRF AR

4 AR

6 Ak ERRRIHETFIRIEK, £FERERRTREE

FENE)ERRA

- xs:.ﬂr EPS (&) PE PEG

() 2018 2019E | 2020E | 2021E 2018 2019E | 2020E |2021E

A% 15.27 1.10 1.31 1.61 1.94 14 12 10 8 0.67
HIRZ R 9.07 0.78 0.85 0.91 0.97 12 1 10 9 1.81
Bl ¥ 4.53 0.29 0.39 0.44 0.50 16 12 10 9 1.45
55 R Ak 11.06 0.63 0.71 0.81 0.92 18 16 14 12 0.73
KERG 18.09 1.18 1.44 1.74 2.74 17 15 13 12 1.35
LA E 12.32 0.93 0.99 1.07 1.16 13 12 12 1" 1.76

Bk SR 2019. 6. 28 M

R EE

— B EUR: A PAS G BB E G H 1. 07%, P 45 4R ik e L IR 4 A
—1. 86%F—0. 21%, SFIE 300 F546-0. 22%. MAEIE LA, Lrenhlid/ SR
IR A -1, 86%/+0. 12%, ik 45.50/27. 46, MAIEEIL LA, ST #E. B
K. FRAHTERGER, FRID. T4, AR sktd EaT,

47 L BT

> GRRERAF: 6 AR EREASE FARMK, RGREEXEERA. A
KA EHIEA, 2019 4F 6 A RGP 6 ME RS L= s & 5 F b
Frapdgk (+9.4%) , RZH T 618 K /69184575 3h, 618 H1a K b
B R R E N 11, BSR40 12, HAT 110 MR
itfe, APREEZRAE 6 A 16 BEEA AR RF gk
266%. ek A, F/&K/FR. RGRXFHEHRS AR LR A
~1.43%/+6. 86%/+21. 98%/+73. 48% , 3 i& F) tb 4 %] -27. 51/+2. 28/
+12.46/+48. 83P(Ts.

> Gk 5 ARAMERHERTR, HHEGREYESE, BT E
IR EIE, BaE S A 31 B4AE 55. 2% AT 45 B Aet i,
F13% 5.59PCTs, 7 REFLXAARELERREZE, ATHEBREE, 2T
B AT eRIE, s REA5E, @A 3687.36 Zw, R 0.2%.
A R AR L @ ARG R R Y, F P SR R KID IR R A AL d AR
591.76/493.97 Zw, Rl 6.82%/8. 65%.

A7 EBILFEB: F D] 2019 F EHESTURAME T B FIN L . FEA
AN BB TR, AFR B K. AEAAEAE, B AT
MR Lm0 Jo, S ABAE ) B 20 45 B T L BAKAKF, Bl Rz EERE
FRD R ARBE A S KRR T ERFFERMZIR . AR LA R,
FERIE TN R B IREA T S8 4F00F N &,

e RTe: 2 IEFIG kARG R 458K 3 KARE, RECT AR IRAN4H
BART I, AR 2R
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BEL: RAEREI: GR#E (-1 86%). ZiMRA (—0.21%) , PR30078% (-0.22%)
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kB wind, ¥ RAIESFFRPT

BR2: KEPNMRRI: GRTLE. K Y& RBRNGIERET, BT FRBEH TEOKBER; 1
BB BERSTHE . BRI FALRIEER, #HRIL. HEK, %@r/w&éﬁwﬁﬁ!
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B wind, FRIEABRFT

BE 3: BIRE (46X ). L R##E (27x ) K418 (#_E 2019.6.28 )
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KB Wind, & RIEFA AT

T B
e RAG: 6 AR MR E AR, RYF R KIBRA

B RERGITAIHIET T, 2019 55 5 AALN F L RAE L 32956 1274,
Bl H3Z K 8. 6%, 3Zik ) pb/ERbbA1+0. 1/+1. 4PCTs, H & FREA Lok
AN EHIGR A 5. 1%, 3R F /BRI A0, 4/+3. 1PCTs. F)rb3gik b b
AA b, £2RE “B—" 7 HEK. BROEBHABRIHRSEET &
¥ AEFLEREFTHT, HREBTHEIRENETAAES.

> HamEE, S ARSRELZHT, ENETRERRER YR EA
HErEst., LPTkE F gk w R, tedt/IRE . 44
R/ 2HhARZT/RALERETnEHMIRL 4 A ¥k 5 3
+10. 0/+5. 2/+4. 3/+2. 6PCTs £+16. T%/+4. 1%/+4. T%/+5. 8%, ¥&ik AR
m%#ﬂ% A He F+6. 4PCTS, [ BT Hpt, = Ao K ¢4 £ 35 4,00 B4
Av, Segl, RohA S/ B R Sk IRk 42 A +2. 1/-1. 2PCTs £
11.4%/11.7%°

BE 4: 2019. 5 7+ K/ TRET L _E A KE BT 25/ Rt BE 5: 2019. 5 AAERET X EH LA R
Wik (%) (KELFHZE 19.6.22) s, (HIEZHE 19.6.22)
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kB b REABEFRI AT, FRIELAHFRAT R PARAETLEL TS, FAEAFLA

A% 6: 2019. 5 F R

WA _EPALJRE KRG BT () (HIEZF

£19.6.22)
— REA EIRE (B A RIL)
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KB P AAERT LA LTS, Wind, T EIERT R

> S REA,1 S5 ALEEZHH LM EREH21. %, EAERLEHG
18. 9% (+2. 3PCTs) .
Bl /3R 3 3h—4. 0/-4. 0PCTs, 2P 175 AT ELEMH LR
FREHEEK 21.2%, R/ EH-3.7/-2. 5PCTs, £ LIRLIE

TS

5 3% A& EENTE AN E AR I 21, 1%, Hik

6 F “618” {24kt %t IFEREREE. ATH @,

AEF 50 RELEXAREL L REFE I 3. 6%, MMLEEFRH

+7. 0PCTs,

4[5 #1+6.9PTCs.

Hb, REREREHE% b R44E, FE 2.7%, 4k

> K AN EHEIURA, 2019 4 6 A KPS IRE RS £ A E
Bl PbHF4E3g K (49, 4%) , R HTF 618 KA E 69184 7E3), 618 H]
KA LB /AR AR XFR 11, RHEKAZ 40 45, BT 110
IS F R RR ZATA, PR e 6 A 16 B G A A AR R

kA, B/X/FEE RGETR4HEETSARK

¥ oik A —1.43%/+6. 86%/+21. 98%/+73.48% , 3% & F| b 4 3|

-27.51/+2.28/ +12.46/+48. 83PCTs,

|18 W)

66%.

> MARIEHEATAE, ATLRKBMEHEL EFT. RBP4 FE TOP10 it

HHUREEXZEHERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R
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FH TOP10 S A Bt di. HBAL

Dave&Bella & ; K&K =5 TOP10 sheA AL, /KE . LIRS,
PRk TOP10 o AR N . BEME. B 2%, HHk =& TOP10
S AT ERL. 2EE. KRS,

BE 7:2017. 1 £ 2019. 5 7L R & 57 F 24_F 45 £ 5%
#Y

B 8 2018 1-2019. 6 X3, HZ-F&Z/4%/BE
v R4 E 55 A RIS,
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kB BR&I A, FRIEAHLAT

KR I, P RAESFRTAT

BEL 9: 2019. 6 A X#-F& B K4 EE TOP10 72HF

BK 10: 2019. 6 ] X#-F & % K4 5 TOP10 #Z/F

(Z74) (Z7T)
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0 0
N A\ & - B N b QA N Y R S 2 & o &
& & F Sy F G G & N AP Q N Y
) Q D 2 N R S ) N N O o PR A\ & % o >
& RN M «0\% QQ?’Q @K\‘\ S ) B\ < o ¥
N &,2;3“ @ N

KR EEIE, b RAERFTPT

KR HEIE, PRIESFRPT

B& 11:2019. 6 I R#-F & & K45 €55 TOP10 ZH%
(Z7T)

B& 12: 2019. 6 I XH#-F & K _LF] 545 4F TOP10
B (FA)
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i1l
: EEEREER
X N~ NG R &o I <2 ,o°"’ N 152 0
IR ¥ & L @° 2 s E S « & .
PSR 4 s LAV PR O I R
® & € RS SRR A h
Rk AR, T RIERFFILIT KR B AR, T RIEAFRAT

BE 13: 2019. 6 AKX H#-F & 3Pk 45 5F TOP10
B (F )

B& 14: 2019. 6 /X HF & H#FE4E 55 TOP10
m:# (Z7T)

90,000 25,000
80,000
70,000 20,000
60,000
50,000 15,000
40,000
30,000 10,000
20,000
||||IIII II |||||
<\ 5 ) & N o 0
- &(5& ® o w@% < x@% *’Eﬁ o8 % % & KoL By 2 A
7 & & ~ 45;/ /%\ M} \&; & ,y//v <%// o
Qo@z & F T %
KB EABIE, FRIESFFRPT KR EBIE, FRAESFRRAT
B SASGEBREROEEA, AEOF, 2009445 AL AGRE/RER

P o A B4 3 B Ee+3. 55%/-0. 11%, 3@k FREk+10. 29/+11. 22PCTs.

5

ﬂ@%ﬁﬁﬁﬁﬁﬂm#gﬁu%2momiﬁi$ﬁ&mm%%%ﬁ

Zdy 10%32

53] 25%, FER HIATL,

oA e A A FTALR A AT

wR, RAARE T

B& 15:2019. 5 F % REE # o0 £-50F] st-0. 11%
(31 R pb+11. 22PCTs ), 254R K 085 bt
+3. 554 (3 K pt+10. 29PCTs ),

B& 16: 2019. 5 fl IR K FE th 0 £-8F & 71 R st —6. 18%
(32E FREE+1. 76PCTs ), 254RE i 0457 F if F] %
1. 54% (32 2R +0. 63PCTs ),
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U AN AR RS A R R — AR A R R
120% BT RS . RIAH S AR o BEERARY K. RUAH SRR A
100% 30%
0%
50% 20%

40%
A 10%
20% f \ /\ [\
0% | e 0% ~\/\

R TS AN | N VTV ’ —
=TT /N AT \—

-60% -20%
N D O A ,;\\'5‘9'\%,\\0\6509;6\“%,\‘\0\65@ N o o a S N O N a4 D °
SEEEESEELEE L FFF S S EFFTFFS LT EF S S
KB Wind, & RAERHFR AT kB Wind , FARAEAFRAT

therwlE: 5 A B AMREHERT R, FHEFRFBHE

B ARG 328 AR5 RO T 14189 /T/vk, BAERLL/ ) b Bh+34/-2138
7U; Cotlook A #8350 TF 77. 00 £45/4, 3L/ R Z 3h+0. 15/-17. 20
%45, MNEBARG R FILRAE, FLARIEA 97.5%, Kk Lp
+2. 9PTCs, L3k 50 TE 12993 /vk,

B 5 A B AMERFERTR, FHEGRETRE, & & BN REE,
Aak 5 A 31 B4E 55. 2%948 %4 F 4 5 h A, B3 5. S9PCTs, %
RERAAE SRR EZ, APHBRRE, 2ELE N TRE, i
BRFFAEE, FPA@ARA 3687.36 T, FI3G 0. 2%, M IARIEE ALK B R,
W, H R E TR KT ARG AR A 591.76/493.97 FHw, R
6.82%/8. 65%,

B S ARBSRFAERE TR, 2019 5 5 A ¥ EARLGRF RIS 46. 82,
54 AATRE0.81, —F @ ToIHIRA#HL, #0F 5 A 10 83
2+ 2000 12 £ U F B 4 £ 7 b AnAE 6 XA 10% L E 25%, T U2
GiEFE La, BATHEFOEANL. 5—7 @, HEREXLSE,
TG ELEIG A, AR TER, IR A, RATRINAE | RATFE A48
AIIRE=2.72/-1.09, &2 &G TN T, AR T T L% K, F8~
T EARAE . A FIEIR-1. 41, Y I T 3. 36%, A
IR T 0. 07%, = 54l B3 H IR0, 65, 2ETEG R DL, K
B, BHFRMB L T EFLIEN, YRS T BT 3,

B MEEE, 6 A USDA FAE AMILIE O RN F 2, 23R E 4. 2019
6 A USDA U3t 2019/20 SFEABEE £4 62.7 Hek, 5 5 A MAMAH
P, AP TR RAEANERES 10.9 Feb, 2Tk 2018/19 4, 445
B gy 33,1 ek, TR G TEANFEKRMRE (+10.9 Zok) T
H#O K (+43.5 Fek), MAKRT A, Tt 2019/20 4445 T4
(5 At o 4 10.4 ek ), T 2RO TEFRERRTHL. /4
2 E 455 TR 2.8/13.3 Fek, MmEAEE/ B E5A TR 14.3/13.1
77 v,

B MR E, SAEARAEREME, BoBHE&E. ASH @, 20194545 A
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A7k B4R

R, SR/ FHEEREYW A RN EREH A RTER
+2. 6%/+21. 1%, ¥giERpb+0.4/-2.5PCTs, @, 2019 & 5 A &it
G ER/REETRE T A 4 A R+, 54%/-6. 18%, 3% ik IRk
+0. 63/+1. 76PCTs, IRILAEA R,

AWHEARE, URERAREAPTHK. USDA 2019 F 5 A 442 T,

2018 S EARIL A LA 82, 70%, 48 2017 SFTF M 9.75%, ICAC #9Fm)
BB AR A, Tt 2018 f4 97% (-4PCTs), oA B e9AE, EA
AL FE A fe T E AR A 352.81/75. 16 ek, FREL 4 A1-26. 68/-3. 53
Tok, WEGIRY E2RRAA S AGRBTHRTA, Emthi
MR N T, b R Emigth, AP IEIRTE, 2019 F
5 R E K LR IR R E A A 31/34 R, BREG4A13R 4T 6. 80/3. 90,
FTZAHTFELEERSA LA R O LA, TIRE T S o R
FARa, FEOTRREK, ARAEABRERNT, BHETRE.

BI& 17: USDA 1 F BB BEE TR (F At )

BANKE dHoE HMREAE

2012/13 676.7 762.0 442. 6 783.8 1.1 1,096.5
2013/14 1,096.5 713.1 307. 4 751.2 0.7 1,365.4
2014/15 1,365.4 653. 2 180. 3 740.3 1.5 1,457.0
2015/16 1,457.0 479.0 96.0 762.0 2.8 1,267.2
2016/17 1,267.2 495.3 109. 6 816.5 1.3 1,054.2
2017/18 1,054.2 598.7 115. 4 870.9 1.1 896.4
2018/19 827.8 604. 2 185.1 881.8 3.3 732.0
2019/20 (19 %6 A) 732.0 604. 2 228.6 892.7 2.8 685. 6
2019/20 (19 %5 ) 732.0 604. 2 239.5 903. 6 2.8 669.3

KR : USDA, P RIEHAF 5 AT

A% 18: USDA X2 ABHME FH ( Zwt)

EANKE dHog HMRAEAE

2012/13 1,604.7 2,690.2 1,008. 1 2,344.9 1,016.4  1,959.6
2013/14 1,997.4 2,621.7 898.8 2,393.9 888.5 2,243.7
2014/15 2,249.3 2,595. 1 785.3 2,425.9 768.8 2,431. 4
2015/16 2,420.0 2,093.5 771.2 2,444 .2 764.9 2,076.3
2016/17 2,076.3 2,321.6 819.9 2,499.8 814.3 1,893.0
2017/18 1,893.0 2,672.8 763.2 2,629.4 873.7 1,920.5
2018/19 1,765.3 2,578. 6 915.1 2,671.7 915.1 1,665.0
2019/20 (19 %6 A) 1,688.0 2,728.6 974.1 2,727.5 974.3 1, 682. 2
2019/20 (19 %5 ) 1,665.0 2,731.4 987.4 2,741.8 987.4 1,648.0

K R: USDA, *F RAEHAT AT

B & 19: USDA2019 4 F B AR L7 FHE % 73. 86% BE 20: ICAC Fa 2019 5o G 4878 FFW %

(-8. 84PCTs )

97% (-4PCTs )
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m FE AR 25 L CusDA) WAL (cad)
250 200
180 161 173
200 1y 192 160 154
157 140 133
150 140 120 116 uo o
97
119 100
92 72
100 83 80
82 74
60
48 39
41 a0 34 30
0 28 53 40 26 52
11 *pTi1hn
0 0
2006 20072008 200920102011 20122013 20142015 20162017 20182019 20062007 2008 200920102011 2012 20132014 20152016 2017 2018 2019
KR: USDA, F RAEAFFAFT e ICAC, F AE AR BT

A& 21: 2019. 5 A B A 24/ 7 FEFREDF 5 B& 22: 2019. 5 f B A#RE BT LEH 352. 81 F
31/34 %, #HF|ZrL+6. 80/+3. 90 b, ERr-26. 68 b,

YHERPE AR —— TR AL —E A CHE)
600
40
i 34.10 500
30 400 379.49
25 30.60 300 352.81
255.35
20 200
15
100
10
0
5 > @ & & & O & P Q& D N > & &
NSNS RSN NN N SEIPS LI LR N AR SR
5 %539 85352835%2¢:8 365283 g N S S R P M
2 2 4 2 2 2 8 85 555558 2333532 2 L e
(=1 (=1 (=1 [=] (=1 (=1 [=] (=1 (=1 [=] (=1 (=1 (=1 (=1 [=] (=1 (=1 [=]
o~ o~ o~ ~ o~ o~ ~ o~ o~ ~ o~ o~ o~ o~ ~ o~ o~ ~
FB: Wind, FRIEAFFL AT KB Wind , FFRAESFFLAT

B 23:2019. 5 ] B AR T ALEF 75 16 Z ot B& 24: CotlookA #5#t (K_LSEXK 0. 15 £HZE
, ZRHE-3. 52 F et 77. 00 £/ ) (£#HZ 19. 6. 28)

— AR I
105 ——Cotlook:A% 3 I
95.00 100
90.00 9
90
85.00
85
80.00 78.68
e 79.91 80
' 75.16 7
70.00 : 70
65.00 65
50.00 60
55.00 55
g g g < < g & & 0 < g & g g g g & g
o O O O O O O O O o o O O O O O o O O O o
500 228582338838 c832858¢223°83
PP HE DD DD LD DD P R R I I T T T T S S (S S S S SO S S S S
ST A WY AV VT o o W o o oY oY WO O P = T = = = = = < < < < = = =T = J =T = =R = I = I~
AT AT ADT ART ART ADT ART AQT ADY ADT AT AR AR ART 4D f & N A & A & A A AN FNAAQFAQTCN QN
kB BRGETE, FRIESFRPT kB: Wind, FRIEFFFR AT

BE25: BIEHI328 (KR_ES EHXKIMTEII8IT/  BR26: K6#8237 (K_ESERI00TE23600T/76)
at,) (EFHEZ19. 6.28) (BH£19.6.28)
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4=
ZHONGTAI SECURITIES ATk B3R
28000
18000
27000
17000 R«
26000 23,6007C/
16000 25000
24000
15000
23000
14000 X
OB - 22000
14, 18970/
13000 21000
12000 20000
19000
11000
S B To B o S T < T Vo B o) B B B B o S S <) B B B« B Vo) 18000
B2338383RRRRRENEISII SIS A N N VA SN
B = = B I B I B = R B R R e = s | \(/,,Q’;,’Q(/,)0’&6\/@\83000\//\006’@5@0\’%0@0@6
R Wind, o RAESFRT AT KR Wind, b RIESHLFT

B E27: RHATE (K _ES_EHKTI0ES000L /7, % BK28: #BAZL (KL LEAKI0E11400T /76 ) (&€

LRHP) (ZFHE19. 6.28) #E£19.6.28)
— T A 2T 1.4D*38mm — T I S £F:1.5D/38mm
12,000 18,000
11,000 17,000
10,000 16,000
15,000
9,000
14,000
8,000
13,000
7,000 12,000
6,000 11,000
5000 ; ; , 10,000 ¢ : ; :
2016-01-04 2017-01-04 2018-01-04 2019-01-04 2016-01-04 2017-01-04 2018-01-04 2019-01-04
HRR: Wind, ¥ FAEFAFAAT IR Wind, o FAESFHT AT

A7 WL FR

(& #1501 28 TE 2019 EFF I8 F £ 8] IRA 64 A1
17,142.57 7 74-19,591. 50 7 7L, RIFLIEK 40% 60%.

[543 %) 22 3) 2018 S FIBIL 103. 8 124, FHLIE¥K 16.9%, )2E4%
A A 9. 812U, FHIEK 59. 4%,

[ Ea & ] A5 R A =S R AFHA NG 8. 84Ut REhy, XA 3F)
B A8 1600 P&, & B IEAE 3. 99%,

(475 iy Yo 8) B AR iR = 48 AT 8) Iy 27 7 L, &b BB 0. 03%,
BIFEFA 430 TR, & EEAO. 6%,
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ZHOMGTAI SECURITIES

#7 ik B4R

[ £ FRIRAR Y 28] PR R g T8 4 PR AR SR AT 28] B 6000 77 A%, b ¥ AR 49
2.4%, REZHRAP 9. 142k, & BN 36. 2%,

L4640 Y o 8) dx BRIR AR AR M . FRIRIRAN F R 4 2 8) FEAR 1530 77 %,
& B IR 4. 2%, HARAE R AT RAT 8229 F A%, bR AR AR 22. 8%, [H4T
W E AR 5425 BRE, BB AR 15. 0%,

[REER]Y A8 B AR B RAX T 3E 20 =) BT 47 64 8) BiAp 3270 75 &,
b B RN T.2%, EERRAT 1 14C0&, & B AR 26. 8%,

#7231

[£T2& By HpEshhishs £ Rk I0%] F B XEHKFE )R
Yhou e 2T A FRAE) (2331.0K) Bl —K A S, A PHFIE VK16
45, B PRI 2. 686 LA VK 4. 44050, 4 A, EFARGE
ZEMGHIBER T, NE —FFEFEAE 10%-20% P BIEK, L+ EE
REF) EHER SAMLHIG N, PR RER) B E FAF 10%-20% K838
¥, @Rk AFAF 0%-40%H K, R

https: //mp. weixin. qq. com/s/EXFOWXBW0OqZLQBmbEvXifA ( ok ki A
EERENR)

[EKeg 46 R 4E3) Nike 28 EM-F45EHF LK 11%, KFPREHEK
2116 A 27 8, £HEF KR4 E X NikeInc (& % ) A% 7 2019
W4 55 v9 2 EAZ S W 4403, A E R B3 K 4% d R D F 438
XK 10%, REpATIFTH, 25 FER L FRT 13%. B
https: //mp. weixin. qq. com/s/ad6cIIMX44UTwFXwh4 j69g ( FobhRk k. 4&
&)

[#FFER LAEHLTEELEE SMCP &I 8 KK HISMCP SAS
(SMCP.PA) & A #F b & B Ak 3238 + SR vA R 69 B KO, st %
R kBB E 25 %M De Fursac. SMCP SAS B A2 LA
EAHER, ZER £ 2016 I SMCP SAS, &% 2017 4 10
A L& B ARk 53.7%. RX:

https: //mp. weixin. qq. com/s/4Tdn3ZRIg13CGYzzIUxpYQ ##kik: &
B iy o S )

[F—MREEAZBEFE! XARBIHENE] 4 ASOS. L
B % . New Look. Topshop\Topman. Forever 21. American Eagle
FoRBMEBREFTEE, I—MPIRARELE. FEREEEH TBH
Global Co. Ltd. (KR:084870) it x|k & ¥+ B & 4 vA k215 4, £ T
A Basic House & £%F. Mind Bridge #= Jucy Judy % &u/i%.
JR I https: //mp. weixin. qq. com/s/pdD-AyatYNhrUAShW3hY3g ( F#hk
B TP LM )

-12 - HHSIREXZEHEER E RN



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

R 7

B ENZGEAAE NG, 2R TATH A E R LBMON, #3500 %
FHERIRH) 7).

W AR BRI RRS, TH T Ak BB Se M IRA N 3] 4 UK T IR,

B AN RDERAR. AT LB RA LT, W RI 2K T 54
b B A EARE,

X Bi

BIK 29: L5 RIRIIZRZATAL &2\ 5] B FJBEH R AEAL

(L) 2018E 2019E 2020E 2021E 2018E 2019E 2020E 2021E
KAy & 15.27 1.10 1.31 1.61 1.94 14 12 10 8 0.67
KERG 18.09 1.18 1.44 1.74 2.74 17 15 13 12 1.35
HWZ K 9.07 0.78 0.85 0.91 0.97 12 1 10 9 1.81
Eli3:% 453 0.29 0.39 0.44 0.50 16 12 10 9 1.45
K E 12.32 0.93 0.99 1.07 1.16 13 12 12 1 1.76
K+ 5 15.52 1.19 1.47 1.69 1.95 13 11 9 8 0.61
AL IRAR 11.06 0.63 0.71 0.81 0.92 18 16 14 12 0.73
I LR 3.88 0.47 0.57 0.65 0.76 8 7 6 5 0.37
b 4.55 0.36 0.56 0.64 0.64 13 8 7 7 0.48
LKA 9.56 1.08 1.19 1.30 1.30 9 8 7 7 0.89
L AR 22 9.23 1.12 1.37 1.61 1.62 8 7 6 6 0.28
275l 19.20 0.62 0.78 0.96 0.97 31 25 20 20 1.37
3E ST R A 14.08 0.42 0.47 0.72 0.73 34 30 19 19 5.25
Fepid X 12.37 1.21 1.53 1.87 1.87 10 8 7 7 0.38

FR: Vind, FRIEAFFRTAATANLIE 2 KAENBE 201946 A 28 8
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ZHONGTAI SECURITIES ATk Bl 3R

BRI

HE | A

FEN | AR 6~12 AN A AT R BAEEFE SRR A 15% 04 b

Wi | ARk 6~12 AN A A AT F) B B AR R A2 5%~15%Z 7]

BA | Rk 6~12 A~ A A AR R 215 R 48 205K 18 A2 -10%~+5%Z 18]

REF | AR K 6~12 A A A AT R B 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT ) A 38 KOk e £ -10%~+10% 2 1]

REF | AR K 6~12 A N AT R BRI 43k tE £ 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUEAREFA R B KL, ERT HAAFE 500 FEECRMAHE L EEFRECH
HoE (A BLEAFRIN).

FRIESBA BAE] (ATFRAR ANd” ) BA FREAREEEL R QFTHIERT S0 LS5 T4,
AREBBANGHE PR . NG T2EBRAKEARE AL AZF .

ARARAE I T AN E) BH AR AT IAA TTAZ 69T Ttk E oA T, R T A e F &, A RAE .
EAAn I, G RZARTH Z 77 4B R, AR 8] B A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE A A NI LA BT 6 FI0T, T A AT AR, A 8]t
RIREPT A2 & T BT R BB 4t THOEAS 2L, K H B S 4T K IEA R 69 B3 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELSEZA, TMBRAEMZFT. HE. 250 m& Bt
I, ANE) RhdRE T 0h A BT R AR DU AT 3R, RIRE P T3S 0945 R BB ST e R iEAA A
BP, FHBRE P AAERIZIX,

TIHA N, HREEE, EETELT, A0S RAHEATABAE R AIRE T o947 1 557 5| BT AR &
RAEAT HAE,

BWRHFLEE, BEREAFOELT, K08 AHAN ) o) KEAAM T G2 HA A& F 35 A )20 8] P LATH
ERIFHATR S, FT R A E LN 8] B AR RFBIALTARAT. WS o B = b 5 &Y B RUR S
R B) B AN B) 8 RIRAA S AT R AR AN TF R A Z AT LEMEA KT P 4913 6.

ARG MA)T F RAERINA RN E)” FIA . REFHRANE BB, AEFAATFIAIRE HATIET

KL A . A4l il A PR, FERELA “FRIEAFRIT”, ERFATARIRELATAH R ZT M T X
158
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