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ARMTLE, RELR  ARBERTHRRE, BE (MANR), ARTL AL

KAR4:3:3,

2017 FHE ALK AT B EEED 3097.40 Z T FELHIEK 8.9%( ERLEITR )
2018 FHERAKMEBEMHMEILE 1090.67 27T , BB 8.8% , HAHEENHE
B4 Bl 1849 4%F 4% ( Euromonitor ) o TEARMBHNE, AZNEFEESTEAE
KRS , Rt ARRBERHZHNERS TEETHEE , Euromonitor TR , KK 5

EAGEBETHNESMEALE S%EA (2018 EREH ) .
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HHAM: B KRG, P ERATERTE R

WRRTURGFEZHTRUTZNT B RAERAR. RESITRHKE , 2018

FHREERTHNAEN 4.27 T2 BB 9.5% J5FR-BELRFE 10%EAHVIEERE,

ARBRTHZARLE K REVEZEHHE | 2018 FHEELEBRARTZAKEER

24138 {Z7T , LB 17.6% , & TERHHEBAERE , it 2020 FHEIXEF 3250

Z T TR

HAF N Buromonitor, ¥ ERATIERFFLEEIE
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HAFFI: Wind, P EERTIERFFL L #IE

HAFI: XL, P EERATIER L [ T

BREERSITREIE | 2016 EFFEBAKRETIZNERN 3064.1 27T , EFEH, BB

R R UUHIAR 1041.4 1Z5T |, WS 462.6 1270 , H b 1560.1 12 7T ; 2016 F A MK fR S48 E R

6.7% , ¥H. BEERECHIMR 4.7% , BR¥E-0.1% , Hfth 10.3%, REH ARG , HitbiE

LR BN UL L2008 B S
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HHFR: B R A, FERTIERE FEEFE

AR B KA A, ERTIERBT P

M ERREDSEITENN+ERAD ERRKE  BRET 10%00EFME , 2

B REHRA=FKAR (16.88% ). BMmEF (15.97% ). EAAKRE ( FEXCHBEMIG

¥ ,1489% ), BpXARERER (14.33% ) (L EEEFRBTHERERLIES ) ;
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Htt R~ me kBN Musy  BHep B RERENZEMNERE , 550 7.52%

M6.99% , BARN AT FRKFRM , H 1.32% , REREKRFEK , 7-4.68%,

FEEINNAKRTZERN S , BEERE CRS £ 20%&EE, BRNHLEER
BE— MN1I7TEN6A%NELEHAZE 18 £/ 6.6% , HMUET SR ANAK B AT D

BIRZ4RI (4.0% ). EFHE (36% ). FWREE (3.3% ) MAKK (2.8%) .
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AR Buromonitor, P EHRATIERBRE Fe EH
3. Bm : ZMEEH A mR KT8

FEHASRTHEX  BERARENHEES. ERRKSEE 2018 £5 ARHH
(2017 A MEHESEES) RETRY , AFROFASPERERBEBIFHR
(21% ) , PEHEFAM=ZENRERDLPEFRRAF ML, REFEFEHLTER
EREBEHE 2017 FAFRLREHETET 3500 12T, NTETUES | LB K
EU-ENEHYE , ABREE 34 F—1EY , EETFEALTBHZRZFHRFA , 1Tl

BRI EEATE, Euromonitor it 2016-2021 £ CAGR G4 157E 5-8% X [,
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B 30: REASLHEZA[ME, KAAERERAL
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HHAER: Wind, GG IFL, & FRTIERBFE LI

A mTIL2IMEHRMANEBEE : O=mLEBWHTRUTEKI D58 ; 0BT MR
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O =ML M KA T X K 3h H58H

2018 ERNBERAMERZESZH N 1.2 At , 3T 10 51 2008-2009 FHHEER

AHEBRZHBKFE, REFEDILFENKSE , 2015 FREAGHREREN 121 F

&, MRNERERENE 6.3 Tx.
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—ZHETHEAG R, LERERASHNEZERELEIRSHNKTE , BRRE

BFRAERA ; ZHEHRUAT ABRAFER X HIERIG AN |, RS E EERMEAL

EREHA , RREGBEABSPEENERZXE, IMELES  TEREEFOFN. T4

BERRHERE T L.

B 32 KB—. = ZLKRTARAREWEEE (%)
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AR P E NG 8P, T ERTIEFL FEEFE
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FERAE. AEERER IFMNANERERLT 180 TR L BRIEBUFIRIE 29.5% ,

i 2017 F &R RIBREIE 38% |, 4 EFE IR TBIA F 52%,

FMERFKBEHELE R 2017 FRAPEELTELLIBK 75%  EF EETHE

BIERN 9.5% , LHEEERN 8.3% , BREAHH NN BRSPHELZE,

OHRARSHHES mIEMESL

BIECPEDLRERSE 2017XHE RERSTEHBRLEEF ERUHT 54 40.6% ,

BHEIE G 28.1% , KBTI A 21.3% , BRRAEZ G 10% ; MEEH, BAFTSEENEKER
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HAALTE 80%N L ; B4, REPRAERRX 01 2F , EXEMN 16 27 MEKEN

18.3 W r ZBER Ko

B 33 PERIEFEMN

®E B UHT5
LR EEIEN
= EEAL
K FEHIL

TR EGAL A (F FAGANTZIRE 20170, F EERTIEABFH o 2

AR FREBRARNAE — MR  BHEIP-AG-BRG- K. REEf——&Hmng
MEERCRRE , OBBAREBERANAE , EEPBETZNAR)D , ZWEEHH R
LUR D ARA1E 46 3 B X S 2L R B

BAPEAD mELRSMLBEE | BIIIGEM%E, B Euromonitor FISEIT , 2017

FREMRY., DK, EEDMXKRIAA RSN 18%, 10%, 2%F-10%,
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AR Euromonitor, ¥ EHRIEATRE I EIE
4. WHE  TUHERE , RAFEORENEA

BETL = REKIERE  BEREREE. REWETL=8M 2014 F 7 ARES
25 MNAEL TR B 2016 F 8 ABESHIE , cFERNERKIISEH. 2019 FHE6
BWT =8 RitEERR 0.8% , Mt & FRFITLAK, MTLFF=ENET/ES
K& , £ 2013 5% 5,062 T FANBRZAEFEHEL T,

A 35 KREHEHFLEZF (FTH) B 36: REHREASE

700

600
5000 500

400

300
200
100
0
oo~
[==J R
&Ld
111 ===
% AN AN AN
N\
Q,Q

m— g G E (T, b))  e— g R R (4, A 5)

6000

4000
3000

2000

o "I”l “ ‘ ‘ |
0 I. T T T T T T T
QO > L

INMIEN AN

S

2014-03
2017-03

AR Wind, ERKL714, FERTERGE G EHE HARR: Wind, B ZKGHA, T ERTIEFRGE EEE

MABEERBNERLBRRE , REWEBRRERREANZATK, RECH

WMHTERMEIE , 2011 FREBREERECLET 4820 FFH , AIFHFEE N 35.86

FH BT EEK27.44 AWNFEKF ZEHEMW 38.27 F SEHAMW 4769 AE—EZEE ,

EXEKRFHERR. MERIR. REGUNADEHERRERE  ARREWEH

BRENRAZRR K,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



( P EREUES o

CHINA GALAXY SECURITIES

A7 B 4R A S BT Ak
B 37: 2011 #4HARL T ERREHEAHEEE (F)
120 109. 03
100
80 74. 60 75.22
60 47. 69
35.86  38.27
40 27. 44
) J I
0
Ak + ) % E BA  AH EE e
FAAT: Wind, ESFDAFET, #RIFT, FERTIELGE B B
RERFTILHZAIBRRIBE ,CRS B 80%, 1Tl CR5 T35 5 ERMKRERA |
2016 FEZBE 80%, #&EH—FS LT E - , 2016 FHIFHEERELZKE
28.7% , SN MARAIRE , BREARR , REMELABLHEE,
& 2: 2010-2016 4K EHFAT CRS T EAEE/L
2011 2011 2012 2013 2014 2015 2016
AT 22.1 23.0 23.9 25.2 26. 4 27.3 28.7
& Ry 15.2 16.2 17.8 16.8 17.0 16. 4 17.9
BRI 12.6 12.9 14.1 15.8 17.4 17.6
Frooly A 11.9 12.3 12.2 12.3 11.8 11.2 11.0
=+ 5.7 5.5 5.9 5.3
At 49.2 64.1 66.8 74. 1 76.5 78.3 80. 4

HAFR: Epd, FEGAGE, FERTIERGA G EHE

ARBREWETINZREBET-HERE THNMBREAME QR £ 2014 F

TUEFEBRAR S , PEEELXCURABRE, ¥ =ERXETHa0H , £~

mUFRENE , BRERZRETESERETHEL, 2014-2018 FT W =2LXH WHEBE |

RNEERIRHENMA , ZXBULFHREA=REHE, EAFNE, REREETR ,

REHFSHEEMZANMT & , inEETmZAHME LM 2010 F£4 9.5% EFF 2016 F

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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=, 17U E e A 1) R R W
(—) REFERA
1. ZREXHEERELEERK

PFEASZHERRBELEER, MANHENE LBEEGRELXERAEE, £
AR EFREERTG 22— PEBERIMENEBZEHERENRmmERM L,
TEREREFACLEFNBANTELES TERVEES , AERKRFRNHAL
NHELMEMER  BREXHEERFRERELXEEER, 2REANZVBEARFLE
BX ( Diageo ) 2018 W FSETUL A 121.63 2555 ( A& AKRT 107842 ) , A FE 30.22
ZHE (AEARM 268 Zt ) , EEARFINHESY 1000 Z%£ 7T (W& AR™ 7000
27t ) ; JMFEH 2018 FRZIMKRA 772427t , #FE 378 27t , EREN 11000 Z AR
Mo BE 2018 MEXIWA 917.50 {ZF L EBB( HE AR 6370 4Z7T ) , /% FI5E 101.34
ZEBLTEB(AEART 7042t ) , AEEHB IR SN TELY 3000 ZHFLER (A&
ARMEE 2 7iZx ) ; BRIRHG 2018 FRIMKA 796 127t , A FIE 65 27T , H{EH

2000 ZTT A,

2. RBRERLRBENERXRE

M08 FM =REREBMHE 12 FBBHXKE 18, 19 FNHBERE  BRE
mMELB/IBEIERENSEE , tARRRBRLUFRFLARLE, =ZRER
EfeE , BN mEEEES , 2007 FENBYILES BT LR 6 FH , B~
mE S 3FE , 2016 FMF 1F. —BEBRENTmmRAREEH , ENELHEES

ERKERE , AHEERURBEIERFBRN XTSI , FERBH @ADL, 3X
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ZEEFBRYIILDBBHREREHEE 9% UL BERHHEUBEBERARALRE,
HHEFRYIESBHRBELTHLRFNE. = REBREHTF2F B0

MAHIGEEERY A REFEENEUIEREEK , SHAEMEBLEE,

3. BREBEEFRRARMER <5

REZFHAREY  GDP HENSEERIRIFEMBBRRKBES 8
MR ZRENBERE , ERAZTRERNLFERETRRENEE, NIt REENR
B O HERMITUEREEEM 2017 FURMBNUIHETER 10T , ERITLMEER
BRI FRER M KRR IRES AR 2018 FREERFRFETRR XTH
BREPHHEERL L BEZamZERNERARTEENE , EXPEEIAOKR
H,. BRAE , BRAHNRFHBRZLEESZSEAN , EERERSBELHREUNE
i BESERNWYFERAEBIT AN Z. NERTRBENFITULNELERRRE ,
ERAZRTAEES , ERTULNEZAATEE  NARABREENED. FmR

RARMCHANMBRARAFAET HSREH , RESASHERDIMIRE,

(=) BURNE

1 ROTROF , RRHAWIAE
EREGRRELNERZE ASRTHTAR N, FE=RERARAEI M,

BRI RTHHERE. ARKHCLASEZERTHLRERE RGN R

#, BERASHEATEHEOLREN ©RE , BN EHHEEREEERENN

Heen  ARASRLERS K EASEWATBARN | INFEOFTRITF LR

BRAEH GRS T RIFNER, FERDTHROF, F

Hoi

FRAEREAF R
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BHUESFR RN MmN RNEER IR NRSE2MPHE 5 —FH ,
HTHERMELEB THEEIR , mRAAARENEEY | B SENH M kEeE

BRI | B TRl RIER R A5R

2. BEZEEAEN , MBEEER
ENRREAAXEREANERATERE A , ERKE. HRKEE,. BNk
REALH - SR, BNRRRSITESENEZEN BB ATLUNE  ERENEZ
BREGZEE T BUEN , BRCEEEANETBE TR , £E 0L E RSB AN
BA. BT EENBRNKE £ ERRAMEERRK  TUEHREURELIN D

o EMUMBTUXRFERENENDE  AmEE, HRENFHRARBEARGEXRD

Jain

HRE , BB BTN AREENBFEEERE DR,

3. BURMMNEI% , BREXER

5 ARAMATFESAEMEAE  BREE-—KMF , SERMEKLHRE, 1E5FH
BRREARK , B ARBRASER  ERNERINZEESE , W ERNERHE
BRERAFRER , BIMBRHREE , EREFRLELEBERELLERS. BEF , KK
ZF 7T RENR(BFB2YIEFABRATHAR)  IREFBRYIESABVERE
H-SRAEBFBYIIBELSAVIRR. REFINZEBE  HERBEEFR L. (FR)
RBE , AOREEFZBY)LEAFAR AR, FLAR, mEEETHIN, hER
$HILEF Y BAKFREE 60%A L, BEREISTHERBANERDEENTRM

TRITULNREREMEKRERE,
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=

. BRUBTLERETZPHERER
(— ) LHRAHES AR6% , FIEEFSE£1TI 24%
BRUBTULHEETLAT 96 K , 5 AR 3627 RETLFE 3%, BERERTILES

NBAETES AREHEN 6% EPAERETHESLRSNFTI , EIN 65%.

MNEWERE , 2008 FAREBRUHELELHATEEWNRN 5,954 127t , it FE S
H 1,385 Z7T. RIBERSITEHE |, 2018 EREBERMI L, ER&EWL, FH., &
FMBHEFFEALSITEWNR 81,973 1278 , BIFAARE RN 5,771 12T, HEITE , A K

EmE LT AT 2018 FEW ST EMITI 2R 73% , RUAREF SR 24%.

BBEFTLAAEERS. 2018 FHBELTARELERNRN 2,072 25 , §itFE
BEUR 980 27T, 2018 FLEBBEHEWRIMEEZWSWA 5,364 27t , SRERELE
N 1251427, BIITE , I9ORBBELHTAR ( A2EBBERLE 1.2% ) KAKAEL

17l 38.6% , FIiAEE H4 1T 78.3%,

2018 FZ B AREAKIPOT LR KIBERENZE BERUBRLAME LHM 2R,

2019 FEMEDIL EHHERMITL2BERKEFH,
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HARM: Wind, # EFRAERFFL e EHE
(=) BERRBRREELTHERENE

RRESRREN HELTHEPEMRE, BE 2019 F 7 A 26 B ,sw EmCHT
W RHER 30.98 & (TTM BEE | BIRAE ) |, &F 2005 FERH 55 5 KFE ; £
B A B BIBREBITH A RTTBEKFE DB 14.78 55 19.87 15 , 2 BI&F 2005 F LK

B 32 D H 40 D12 KT,

RREEHUREN TR A ETE. sw ERTERMEXN 23 A BRBFNERN 109.61% ,
EFrARMELETER 673 MNED R, BXYIERIT A BRBNERN 55.90% , 5 £ BARMBEL TR
530 NEZD R, BE SW BERUCEEIT 58 A BRAEN BRI IERIT A REEN KLY

& F 2005 FLURHFEKFERZ,
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B 40: RS RAGA RT3 A BB

B 41 RRYARAEE RS A B (BIRARAT) HEH
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R S AR AT Ak A8 2 A SRAAS AL BN KT (B dh)
em— SV S AR APE (A4 )
e / SRATRPE (%) e \Jl% (3] RA4RAT) PE (40
FAER I Wind, o FERATIERGA [ EEE FAERM: Wind, F EERATIERGFH L B2

(=) BfRRfHELR : PEETXER , PBIRTER

BARRTBIRRNTREETXETS , TARETEETH. L 201957 A

26 HREMITE , ENERTBRRAOTRERNRN 3558 F (TTM, FE ) , BHXEN

DREBRHRROTRRY 1931 £, RERRUBRRNTRES TREMH. 2019

F7 820 BENERRBRROTER) 348 5 (18 F3 , FE ) , BBXETHR

mRRRIRA TR RN 3.52 15, REERUBIRRN T #RETXETZ.
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FAFR: Wind, F EERATIERGL 1% EHE

FAHLE S Wind, FEERITIERGL [ #2E
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() BEmUCEHRR 7 AT RAMESH

BRUGERR 7 BRIARESEH. BT 78298 , ERTERR Y AWK 0.96% , 7

28 N —FATW A BB 14, FHURERWBRIR AT KIE 57.68% , 7 28 N—RITlk

FHEREE 1.

B 44: —BATIA RS
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HAFRIR: Wind, F#ERATIERFE EHE
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T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



( P EREUES o

CHINA GALAXY SECURITIES

1 AR RIRE IR ST b
BE7A28 , EREBFRRYE BLF LI , NEMBERYBK 7.33% , BB
(-0.62% ) . EH (-1.85% ) BRIBE /N , BIE (-7.98% ) . BEE (-5.94% ) KIFR K,
FULK  FEFTUHETEAREN LR HPBHE( 73.26% ). HMEZE( 70.96% ).
TR ABE R (47.43% ) RIER,
A 46 BT LA RIS B 47 R SARFAT A R RS
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6% 1 50%
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2% i 30% T
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) —-8% - 17/\ ?‘%}@ k"@‘@g ’k)r%:f& %}’ \"\J" <\°}§\ %‘1’9\
-10% - & v
HH A Wind, #ERATIERBR EEIE FAARIM: Wind, ¥ ERATIERSE FEEHE

(5 ) AESREERIR , IRIRGFORERA
BEANALEATH-_FEANEESELERER , RANARRECKRHES

H'MN—FEN 14.69%EF ZE 17.99% , FHILEFH 3.30 MNED Ko VIHETEEHEFZARREM

BHE K EABTHEEMENTIXNRMIRENBERLT , LEBENRRWEHRRES T

fhEREN  BRECHARE L - HEFREASE (202 F=FE ),

VR SRR E R R T A & =F A AT K E IR R SRR IR 4G HE L T AE A B
H R AT+ RECRFE T G
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B 48: RAGRHBRECHBTE LA LT
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1198 gy 11,
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1001
10Q2
10Q3
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11Q1
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12Q4
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1502
15Q3
1504
16Q1
16Q2
16Q3
16Q4
17Q1
1702
17Q3
1704
18Q1
18Q2
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HARM: Wind, # B AERFFL e EHE

2019 F=FE , RMUEHRSGEE LA™ 10.38% , #LE 2019 F—FEN 8.12%F
EEFA 226 MEDR. EMTCERRNBELFEEM 2015 F-ZERE[N-0.21%2
FHE 2019 FZZFEW 1038% , ROFRAHETFRSITEAME, R LHERBERRD
BR, BENBELAIESE 2011 F=FE KT,

B 49: RotRAHR R AR B A i £ AL

0
149 - 13. 0% 13.2%
12% -
10. 4%
108 8. 3
0
AW 07 g8 26 8.1
b 0 [’
g% 7.2
8- 3. oy
6% 1
4% -
2% A
0% ——— T T T T T T T T T T T T T T T N —
— N N F —~H NN T~ NN T o NN T o NN+ NN~ NN T o NN T+ NN < o~ N
e —d =d=d=di=d=diedoidededededededede e dodedededicdivdi=di=di=di=di~diededo oo e e
D O DO D H H rH = AN AN AN AN N NN ST ST nm om0 O O O~~~ 00 00 0 0 N D
_2%_v—<v—<v—<v—<v—<v—<v—<v—«v—«v—«v—«v—«v—«v—«v—«—<v—<v—<v—<v—<v—<—<v—<—<v—<—<v—<—<v—<r—<v—<v—1v—<v—1v—<v—dv—<v—1

AR Wind, FERATIERGE e #7

2 B SRR S AR B AR =R S AR R E AR IR TR b b -4 T 3 R SR I AR T & 1,

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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AERRIGEZRER, 2019 F-EEABRRNECHFRTES LD 13.44% ,

HRHRA 292 MES R, IR 2012 F2FEKF. ABETLRSERS , RREHL

A SEmEMNE  BEERERKESD , ELZIRSEREERS , AERRELHE

BRHESLEEM N ZERBRA.

B 50: RGMHMRT QBREGBYECHBTEL LKL T

20% -
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16% A
14% A
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L—
—H N D S o NN T NN o N S o NN N DS o~ N S N o N D o N
=== = == d e e e daedelededeleedededededSedeodedicgdeodeo-diedodedededede et —4
S O OO A HH AT AN ANNNMOMOOO ST T I TN NN N O O O O~~~ [~ 00 0 00 00 O
R I e I e B B B e B e B e A e B e B e R o B o B e B e B e B e B e B T e e B e B e B e R e I e B e B e B i e R e R e B e B B
=3 B s
—/Ek\an/ljkyH- —\é]/ﬁ jké/ﬁ

FAERE: Wind, T EERATIERGFA [

2019 F=FE HEHRRWBELLHIER 8.24% IRLLIEF 2.16 NE D A IFIT 2011

F=ZFEAF, BOBEREMIBTLELSFHEMRE. BFEIZNREN FRR

BERERANERE T EH B FTLRES,
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B 51: IR EILG7H BN

14%
12% A
10% -
8%
6%
4% -

1. 5% }

1.
0. 4% 0. 4% 0. 5% ogy 0-8% 0.9
0. 2% 0. 3% —0.1% ~0.1
N\ 0. 6% :

2%

6.1

8. 2%
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FAFRM: Wind, FERATIERFE 5 EHE

B, WHEEN  KEHEFTEMBEN BB

Mt ARG KRAAR 2010 F2 FRFRRIKSS  FURKOML, AXRHOES
RABBHEANRBYRERDE, EARTREEANBLFRENERT , 50
AL SR BRI H B Sk R AN | SE R AR ARA B R R R LA ERERE

KFEH  ESRBENREBNENBELRNIE,

MEFENAE , EFEARRBEFTLRRG , BRONBABFRBHE SRR B

ENREMARAS , AREGNI FRAPRRFEEXRENEKENS,

EMRIEEL  RINBUREELERO FRRFEREFRMAMNE , EHXE
HEEREETRNIRERENMRONEET 2.

X 3 BRBEAASRBERY

EFRAD  EFE AR HHEEG

600519.SH FMF & A FATAT su At K IAME
000568.SZ FMEE RERKCRI, LHHEAHLL
002216.S2 Z=4AR% R AR 5 63k R R S Sk
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FHLER: Wind, F B4R TIERBIR 22

A 4 BBETHER

EFRA GEFREAR OARKE (%) FAREERE (%) RibAashiksEE (%)

600519.SH FMF 4 -0.77 67.94 8. 48
000568.SZ P 2. 60 103. 96 44.50
002216.8Z =AR% 2.25 44.00 -15. 46

At 0. 84 81.15 21. 69

FAH A Wind, F EERATIERFFE P #IE (F9R1 I FE L5495 F SW RS2 A H5 B A9 it 5 )

B 52 B sFmELSKBR (%)
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. KRR

EmBEENE., THFEREBXE., TULERRARE,
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RERFRRERRERRRERERRRERERRRERERRRERERERNRREREREREREERBEREEBE

T ARZRTBEIEIE (%) oottt ettt ettt e et ettt ettt e s e e et et et et e st e s et et et et et e st n e e et ettt et en e e et et ettt s e e e 4
YRR R T E G N - N =T USRS URTOTPUOTR 5
30 CPT B RIEE (%) oottt ettt ettt a et s et n ettt e et st n et sttt s et 6
42 PPT B A FIEE () oottt ettt s et s ettt en ettt n et n e, 6
St EFRAESEIUTHMIRIEE (B) oottt ettt et ettt es e et e et e b et en s st et ettt en e e seeas 7
R R i i LR o 2 1 LT 8
LR L N - o N 3 OO PPN 8
IS o SR (3 TP 8
9: HUAEVA E T IEAME B A RIEL (%) oottt 9
10: #8W B R FFRFEZRILETTEIEL (M) oot 10
11 REAFFTFATIIEIR DAL (%) oottt 11
12: 28 ANATAE 2018 S B MUY BEBEIE ..ot 12
13: 28 ATk 2018 FF 03 BB AP R BEIEIR ..o 12
14: 28 ANATAE 2019Q1 BB BEBEIE ..ot 13
15: 28 ATk 2019Q1 VA AP R BEIEIR .....oooeoeceeeee s 13
16: REARFFARIE 2018 B MARIEEIEIE (%) oo 14
17: RGAFFARE 2018 HFFAFIT RN EEIZIR (%) oot 14
18: AT 201901 B IRUIARIEEIEIE (%) ..ottt 14
19: R FAHFARE 201901 VFFEAFIT RN EEIZIR (%) oot 14
200 PEETEEBEIGIE oottt 15
21: GBS F B S RAFFITDEBIZIE (5) oo 15
22: REIASAGIE ETTAG MAIEIR (5) oot ee e 16
23: FATREE T IHIARTIIEIR oottt 17
24; PR R B TIHHUABIIIEIE oot 17
250 BARAET B IR R IZIR oo 18
26: FEBEARINE T IHHUABTIEIR oottt 18
27: 2004-2016 S BRI T IHUAL ..ot 18
28: 2004-2016 FF EFRTREE T IIBEIR ..ot 18
29: 2018 HFIARBEEB TG G (N) oottt 19
30: REILGELAE ZIAIM, RI BRI I e, 20
31 BRAAATRAT E BAITE T ZH () oottt 20
32: RE—. = ZZIRTFRAIRETIEIER () oo 21
33 P B R AT I R A oottt 22
34: REBRAVIBIMDTEEIZIE (1) oo 22
KRR R B eyl s o ) IO 23
36 B E T D T B oottt 23
37: 2011 FARALE B E R BAB T E (F5) e 24
38: 2018 HFE A IFE E BTG BFUZE (h) oottt 25
39: REAAATIE E AT EE (B ) oottt 30
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RERERERRERERERREDR

% 1:
k2
% 3
x4

40:
41:
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43:
44:
45:
46:
47:
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49:
50:
51:
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O & v B LW R N - RO 31
BRI AE B BAATT A BE CBUBRERAT ) B0 oottt 31
B FARAAHEE FR PE ABAELEEAR ..ottt 31
B FARAAHEE B PBABAELEEAR ...ttt 31
S E iy 2 I - TR 32
AT AL AIVATIRTEE ..ottt ettt 32
BB AR T AT L I FERE ..ottt 33
R i e e o o R 3 - ST 33
R e e RO Ry i 3 NN 34
B R ARAARIRABFL G A TT FLIEAR oottt 34
RRAHARS T QB G BN ECTHRETAE I LT oo 35
BN IBARIRABBL LA FLIE AL oottt 36
AR AN EANEZETE (U)ot e e ettt ettt ettt et ettt ettt n e, 37
E R =
LA R e o OO 11
2010-2016 FHRE B AT CRS TG EA BT ettt 24
B HEFEIEATEIEFTETE M) oottt 36
BERSZBA T IR T ..ottt 37
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AT A AR R S RHAT Ak

PR PR A

BOMESRT IPRER - %, EEEE, P @@

WE RERRG6-12MA  TUER( RoMTAKMERL AEARNTILIER ) Bl

REAER ( RHZHEENIELR ) FHEIR 2008 £ ZITFRBEDHTINE H,

BIEHEE  TLER( Ao MTEAMNMBEE L BARNTILIER ) BEXSFER (HH

R EENER ) FHER. ZIPRBEDHITSH.

TR (R MITHARFBE L BAARNTILIER ) EXSER( RmEPE

ENEYR ) FHEHRES. ZITREDTINES H,

B AT iR ( RO HITHAFTE S 2 RAARKNTILER ) BTRXEAER ( HizH

FEMEL ) FHER 1000K% A L. ZIFRBEDHTINE H.

BIESARRGER | #E, EEEE. P @@

HE REARG6-121A , QRARNMBEBD I ( o #ITER ) B SRR FEER

20% R BA £ ZIFR B DATIFS .

EBEEE  RERKRG6- 12108, RRARNBEI NI (D HIMER ) RBEREFE

B3R 10% - 20%, ZIFR A D HTITLH Ho

R REARKE-12MA  RFERNE DI ( o HITER ) B SRR @R

Mo ZHIFRE DTS H,

B RIERKE- 128, RERMET 200 ( RAOWTWEAR ) REZRRFHER
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10% KA E, ZIFRADTITLH,

B, AREEHTL AT, AAEEPEIES LIHSRFHIES A Z B REHE

MRMIEZSDHIE |, AAEE |, SIEMABRLSE | M3, T HERRE. KR EFHER

RREANARRR. FATER , TR , ERHF2EAREFHEFHEEST NI IME

ERAEZIEARANIE FARETFAECH SR, BUNRNLIEFREENES

B e St ARERFLAFI,

KZE , RAUET LT AZAEEFEIESLHSERFHIESIRE BB FKH

EMANUES DT, RAFEE  ABMOIBRWSE MY, FEWBHERRE, FIREEHE

Hit R RARANARAR. ZARER , TH , WA LEEAREFHEAEES LI IM

EEREEZIIFARANIME FAZRETRABCHEND, UMM ERFRIEENE

BN B I AN REFLR,
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RIRFEH

AREBRPERAESROARLT (A THRBTIES , TEFEEZFPEIIESHENIEFREE RIS
B ) AEPEIDIAERS (UTEBES ) % , TEHNITESREM[MEX, BR, BHRETEEERXSE
NESEREM . BRIFZAEHR , AIARRENRNE THRTIES, REVTIEFBLPERGFT , EEANEHIA

FREAIUEMAERRE, EERENERS,

FREMBENEBATRAREAEFHMSECR  ATHENEFNRARN , FFENRE, ABIESHET
TR TEMNBERRIE. RTEFUANANTBERBRABTRARLETALNE , EFEREATHEALERTEYS. BF T
B8 SR S AR & T BN AR IR NL ¥IM . AIREFBRE R R BOTIESERARRARE B HY HEHH , 8|
MESATRHACEABERBRARTT —HIETRASECHRE , BRTIEFZAELSNREERNERARE S R

HMARFBHES, RTEEFNRAESEARREMNSBHREAUE[ARE,

BOTESTFEXREMTHNBREABESRONBRES TEF . SMIEFRNE S WA AR NS EWIE
FRABMEFIMBRTRAHM . ABEHTHRERE, EE. 2UHIARFSENIEREANRESES , FRET

HRETFESDMABRER

AIRE T REMI T E T M AR it SRR | X T AT RES R B 4R IWE 25 M 0k BASNAY b 1k SR R aE R ARITIESR R
NENBRAFT, A HREREXEHIFERFZENENARRN TELERLE , SEENBHNETHEARENE

fAERe , BrREETAENRXLERENFZRARKE,

FOTEREEEATNBERTASE, RAIBFBEFARESRNESHATIESRRS , REAFRESROLFR

HYEEFMREHEERERTULSEANBRS RN SR, RTEFTRSARESROL B 2BFELSFTRIR , AL

EEARERBUSKRERAES
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FOMERTERBRARIABEMAENETS . FREREK

EARTIESESH , BTIEMR , JBHRTIE

BEFPIRSERER , MBRAFFBTESREF | B RAHEE H B R,

FIBEAREPEANER,. RSMARIRE , RIEZHUH

AT UE 25 AR A PR A F 4R B — SR

, ARNBOMESWERR., RSFIREIRE,

&R
RESTESRGARLAR HER Mg -

RY|IHiaH X & HEE 3088 SHIMAE 20 & RCX  EEX

FBERFXERK 9 ESEEKREI R X ;. [AEE

ERAEBXERAH 5 SEGFELAE CE JtR#X : BRAE

4y EIME - www.chinastock.com.cn

0755-83471963 cuixianglan@chinastock.com.cn

021-20252612 hetingting@chinastock.com.cn

010-66568479 gengyouyou@ChinaStock.com.cn
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