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7.19%/8.40%/7.84%, 12# 4% #] % 40.65/45.63/50.17 127, EPS # 0.905/1.016/1.117 7., 4 4]
L AR 2t B2 2019-2021 4F PE # 11.05/9.85/8.96 4% o % F /2 8] &K AN MSCI K H R AR,
BT, AL TALITT, 4 FE2ETESR TS 28E 0L, RELERET,
Rk, SMAKTERE, RNIFRIZIT—HEEN, KNNER “HE” R4

2) ZGIRAR (002536) : &K LMWK, Kidiliz AR BIEHHE, LL5IHERSHAEN

Kidiliz # & T#RMN, E45FAEERZ4A, 35T 2018 5 10 A 1 B 4aM T % E Kidiliz
ER (2F)LERWME) , 8 2018 F 4 FFAREFEELMANGESFHRE.

B Kidiliz % h &, 2 8 EFF & bl N2 68.20 12T, BlHIEK 23.26%, % & T4,
oo R A, RIFIRARICN 29.4 12T, R K 12.15%, £41F %k 37.18%, HR&FfmEK; L
FIRARIEAN (R4 Kidiliz) Bl H3EK 29.98%, 3% M £4] % 40.23%, Rt LA 1.41%, 3L
#1 & 65.54%, % & kKT Kidiliz.

B T Kidiliz 74, 2 8] 2 ARAEK-Fa 51k, BI% Kidiliz ##m6, 2019 F L¥F 8%
L AVEF G K 27.62%, & T EMOER, LN KD LSGBAIRA ARG, NELF
XA FEHRLIN. Kidiliz THEZAG FABAFRE EQE NS FRRL, Ftilkn
BE 1-2 SFatla A3 F, Wt 2019 FAF T2/ EL.

& 8: ADNRAG IR

BE 3 b RALNBE L MR F X 4
& 16-25 ¥ KA IR B &l 1997
MINETTE 25-35 % (283 A4l 2012
IT MICHAA % SISUN 25-40 ¥ AT AR @ AR G Bk S RIZF H T 2013
J 16-28 ¥ B EEF&hh B &l 2013
BAE .

. Marc O’Polo B AL SEEE A 41 2013
= FRE 20-26 ¥ AT SRR B R 5 PROMSLE 28] 32 2014
GSON FBE AR AR, BT g 41 2016
Uu.TB 20~35 ¥ TROEE B & 2016
JWU,LLC. 25-40 ¥ % 3 5 i A% 11% 2018
Balabala 0-14 ¥ KREE A 4l 2002
¥% % 312 % L HliR B g 41 2013
Sarabanda 0-16 ¥ ¥ & 3 ¥ E XA 2013
¥ Mini Balabala 0-18 A, 04 ¥ % b S pg R0 2014
T BF R 0-7% — b XIRARF #5 B 4l 2015
Hey Junior AR o K — b KABJR = 4] R 2015
The Children’s Place A F B LEFHF—KRELEER EEAARBATE 2018

X2 E K

TE 4l )35 IE RS 0 B AR T AE ARG AD s 8) T B A



€ LERILS g

7 AR AR 4 BIRFAT Ak
COCOTREE 716 ¥ KA Ay 2018
Kidiliz e S Ay 2018

HAFRR : 2\ sh e, W ERTERTLNE

REILFBRABKERFNE., pREA, ADLREILATEHE 86 K, 8 JEH3 849
R, bit£Hw 654 R (AP AB65 %) ; Kidiliz#8 A8 /ES5 K, WHBETR, $E/E 8K,
/& 45 %o BE6/30 B, NE&HAEE IR, SI1EHKE 10,161 £. &) R0 FHikIE
Je o JBAR LS i XA AR S IR . A DS AR REMAR IEK 7.36%, Ao
i B LE K 20.83%, £ RHEF LMK 290.90%, wEHFLERAEH NI K T )
A1, BACN 31.24%, HPbADRILE LI 2081, FlHIEK 30%.

£ M1 W 2019-2021 F 4k AN A 191.02/217.21/241.16 1 &, F b ¥ g
21.25%/13.71%/11.03%, Y2 & 4% #| & 18.44/20.97/24.41 /¢ 7T, B) bb 3 3% 10.44%/13.74%/16.39%,
EPS # 0.683/0.777/0.904 &, 3t PE # 17.80/15.65/13.44 4%, &5 /& ¥ F-IRE A3k AR +
FTE AL, H1EPE (TTM) 18.99 4 (2019/8/27) 1k, & MSCI K&ZRI K, RIRERYG
HBIEALEFS/IAEESHRTERGONEL, BEAREXEADHLHGREEKFLLE
w1, &AM%ER “EE” PR

2R KB AE: XKiEmPBEE., ALHBGGHK
1) leFHF (002832) : £AIAFIRFHRE, BRHALFZHEK

BIRALE ., BAHR T AR B, AENBERGEEK, 2018 FoFLn, FndE
A EAR A LINR G AT AL 16%404h, BAFE LS, 58] 2018 F A& 19HL FAE K
B R, REAF S ANEGH TS E 1903,

N E) 19 F o FE AN R R, R IR R RO R AN 6
LBERIARIT 89 LRI, HREIMRARIL 244N, REII2AMA . Ak R THELIREQ K
kiR AN S @ g E K 7 A 9,098 7 LW MY 237.42 AR A BRI Z, A E AN, R
B, IR A RRBEARER TR X BT NE, ETHRI IRLLSFIKTIABAL
Felr B A LB e, LA E FAN A LS

B A LR 13 AL A R ACE B 3 R 1,333 7 LB, 19H1 12 & T £ o 8] IR A 494 #)iE
#4156 17T, B3k 27.63%.

ZERTRELRAREA, N3 BHBRDIRORIF 24, REREHHH. AN
H I SuhE, e E G E AL T B RRIRGTS, BARERHERAS REAEZFHFRAR &R K
KA F & 3N T ABF o BT o b R AT R R — A B ARAR IR 69 s i, AR B T E R
ABE—oh X IR E Ko BITAWEY = So g, SRAFAY = S s, Wan it 5 Z K6 7 oo
B ER, LLEHFNA SR P AR &R T AR,

A R Ty @, 4 8)IE T M S JE A R ARER JE % & 0n R A9 4T3E, SRR E M Fo 6
R B, AR EEAE LS. BE 2019 F 6 A KA 798 NI E, AP AEE
385 K, Bk 431 K, BFmMEH 34 K, it AF44 80-100 K I11/E 6yt X FF42 5 I K.

WESHHFRMAMET 19 F —F R EXTF L, TRANANXERTRERHAETE

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R
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CHINA GALAXY SECURITIES

7 Ak B R AR 45 SR AT Ak

NE BT AR, Y EART BEAARGEIT R, AT e K ARRIR S, SRR JE . P
B A B A o

MANER T EHE, RFEGRREENAT. 200 XA E T E454 9 A AL R
BoRE ARG ANE T 5%RAE 15%, thEE IR A AT ANG 87 R A JRARZ —, A F)
NG T FAAH, RAL LG RFGFTHAT, KERFETH 2 SEIIBTHOR I,

NAEABRRFAA LG AkbL, B ABRLTNSFREAHRGED KRR, HL
BFHRAL BHTLHRAL, TLHREAKFLA, KMNRAL I LGEHERFFHHEK
A Y, Wit 2019-2021 KN R DA N 25.19%/21.59%/19.90%, I3 &4 #1351 H
30.52%0/25.30%/18.50%, EPS £ %I% 1.228/1.539/1.823 &, #t & PE % 20.72/16.53/13.95 4% .
BMBEEH “HRE” FEA.

2) FFEREAy (300577) : Caplk$ KA FH, REKKAIEK 76.19%

B2C ¥4 MEMMILER C HLFFHRARE. 18 F C il 1026 2T, FlHIEK
102.29 %, & BB —F R E 50.08%. HEREET, HREKTH. N Q
BB M, RE, B, RATASRS, FERTAFEENSR., ALEFHEHRR, £ T
MR E S, RS, BEAKO., FEAD, FRKR, AERE FEKR FXEF. £
WA BESERAL, R EHERKE R, RN EREE, £ E 2018 frfk HA%EREA
Bk, R, RAFLIACH FERFHEE, KBRFESFL2ATFE, £L=F “wWt+-—"

8 K454 TOPL, 2018 FAE N EMHOKZCERBIFHAMANBEANS — BRNA TR
:\77@ AEEDRETEAME, HEERAMFLLEAT RO ZATARTRER, #t 2019 F
R IFR SRR, RTFIFRAE 50% L1,

B2B & %: BRHMIBEMNEF, 2RAFHR B R L HARHEK, 18 F B 35k 8821
L, FlHIEK 35.39%, & EALNLBIE E 43.09%. 5] B2B k4 A EE. A, Hmk, &
B HBFHY I EIIKENH, BADNCRARITORAKEST, DI BHRREF
A FAR, 18 FHEOIELA KR, WH TR, AEZVR, BRRLFHRERLIKHNE P,
B E B F) F R IR ARG . 18 FAPP R AR QLR T, Bayst N\ Nike 24K R, F &
o RN EIRIT F) O RATIR, AN BN BRI A R S B 4e b B 69 £ 2535 . PT.Formosa
Bag Indonesial6. 17. 18 4 1-7 A &l 514 7,431.19, 8,290.69. 6,824.80 77 T. # ZE 18 5
Jh, I AEE 30 FASEARFR DY, EHORBBACHNE, PRI AEERRL
HARERSA, WABETHNSE 19 F4- £ A1, BT, @dorict, N385 Nike 2 8% &
F T RATE A, HIIF T Nike 3T 8] AR MR R B 69 & kT Ao X #, AR RFKIR A K,
BT KGITE R L T RIFA R,

N B TEHRERHE, i, RiBR. R, B FHECEI KA, B 3,
C 5% b 4V B 3 R iR #1872 B A BE /1 o 75T 2019-2021 SFla A\ 27.79/36.86/47.69 12 L., Rt
3% 35.71%/32.62%/29.37%, V3 £4 4] % 2.19/2.85/3.64 12T, EPS 5’9 1.006/1.310/1.675, /&)
L ATAL M At 2 2019-2021 “F PE 4 34.34/26.38/20.64 1% . # JE B ) 8] 2 45 2135 M bk 1 & 4K
B BAR, £ AT LS R A Hsk, nﬁ'/\\;]%kﬁr‘mﬁk‘ﬁk&q’ EMLT “HEF”
TR

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B
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. RE®RT

P30T T R BE R ARG A s RE AW AAEA RS JLF K30 % MM K
TR A A K% s B3R5 8] AR R 7 69 % F o
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CHINA GALAXY SECURITIES
7 Ak B R AR 45 SR AT Ak

2 O 2 2 B 2 O 2 N 2 R 2 O 2 2 B 2 O 2 2 2 O 2 B 2 2 O 2 2 B 2 O 2 2 R 2 O 2 2 S 2 O 2 2 S 2 O 2 B 2 B 2 2 B 2 B 2 O 2 B 2 B 25 O 2 B 2

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: APRGIR LT NG 2B A H I B G LR A ML AR et 2
8: ABEL ZURFE A AL TIAE (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 FHEIEFTEFRPIATZ 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
16: L5 ZUIRFAT AL MEEEFE DU oottt ettt a ettt e ettt s e e st et et et et s e e s ee ettt st en s et ettt tas 6
17: S8R EAT AL 2013 FAZMNAIZIRZE R IZ R oot ettt ettt 6
18: L5 ZUREEAT LB AN IR I I T IE oot 6
19: 2005 FEALGLHIE . TRERGIBIEZFVZE oottt 7
20: 2010 SF E A FE 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 SF E A% IR FEAT I ALK ZK T 5 KB 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 FEAAATE R EHEE L HL A B (%) oo 10
29: MEHMBEHGEBEBRIALEREIF L ARIEL (90) et 10
30: 1990 SF E A K BRI Z AL IE T FTZATIEIR oottt 12
31: 2018 FAREAHE BB B EL oottt ettt enens 13
32: BIRFE T AT A A A T HAT BB oottt ettt en et enna et an s 14
B3t B E T B JEIETIAL oo 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 n et ens s s nan s enens 17
37: 2018 E A SMRE L T AT IR T (CRBD oottt n s 17
38: AR B AT EFRIR TR oottt 18
39: GLIREATLIFAVARTT TR I oottt ettt ettt ettt 18

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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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 2019.9.20) oot 23
R R A L R e I o OO 25

I IR b 2Ny 2 - OO 5
G B R AT LTI A AT FE AT oottt sttt n et n s 9
T T G Oy L. AT 12
FREEAT AL P P IR TLIT L oottt ettt ettt n st n et n st s s st en s 17
MRS, BREES. A& LG LML GRE 2019.920) (#F42: 12 %) 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

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



€ LERILS gun
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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
HP EZEH) FHDR ZIFRAPAITL S

Pk ATk Ag e (R ATIT B AT B B S R R AT L 4530 55 A AER (T £
ZFE) FHRRAMG . ZOFR G 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

EMEAEF: RIERE6—12 A, NEABRNRBAEANTITF (ROMIFRAN) IR ERE-FH
B4R 10%—20%. ZiIFBH o MITL .

P RIEAKR 612 AA, NSNS ITIF (ROATREAN) FrE S E T3 =040
L, PR R TS

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

EF%, AANREFLIERPHIT. AARLA T EIER LRI T 69IE R R FH Pk
W HIEMAIERDATIT, KAKE, UHBOIRLEE, ko, FO0EELARE. KREF
W A A e BB AN EG AT AL e AATE B, TR, LR R ARE T ELIRES LR
Eod LA R A 3 % BT X9 AME . AAKIERAIA B T8 F 4, HfafoPokid 42§ prEde
812 8 B TR,

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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7 Ak B R AR 45 SR AT Ak

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

AREBRYG RN BERARBLE P UAFTZA, FATRMBITE PGB ER, FEEAEZE, ABIEFRELC
48k T A9 RRIE. ATIERINA RSP H AR AN EEIANE, 18 T2 AEGEMIERTER, &P R
B AR S AR T BORAN ARG RR 2 A . AR AT R B AG R AR TIE R A R A R R AR B S B ey AT, 4R
FAERT R B RMET RN B —RRA TR e 9 RE, ALRTIE R XA X AL B R4 RRE 5 &
A BB E P o ARTIER AN B & P AR R AR S o F B AR R AT ST,

RINERRE ZRPAETITH AARARE T RONEES TEF . RFIEFREBE P o B AL 2 5 6 E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

AIBE TR T L€ Mab oy ht RAB B EEH, ST 7T A R ARTIEAR M s A g hk RAB B e 4, BRITIEA T
STHAE T ARSI X I RAZ B B AT R A T E PR RN T, 443 RsE69 N B TR AR5 691+
T3y, &P F AT R I X 3 B ok 69 3 R o

BOTIEREFEAFWEALTTAL, BEREA AL T RGIEARBITIERAR S, R RBED RGN 4R
BREFFRAREOIER T RITLSENGR SR L S I HF, BRITIERATREABRESAGNIZAELELEXZ, L
FFEAILEFFLSXRGBIEF .

BOIERLE BEBRAMB ARERMEL AT . ARERRKEZLHRAIERE PG, BTHEMA, RALTIE
KREPTREFZRAER, i AFERTIERE P, FANRE MR, RAATIERE 7 Wb, RTIERTRIZ
AAEAT 2 AR IE AR R LA AU F) B A 35 K 8] A 09 IE R AT RS . BREAXRZTF B EMRE A KERRFIARRE #
K KN B E R A AR

A £ ARE PAE R AAR. IRFARIRBATIC, RIEF A B, HARTIERO TR, JRFARIR AR,

AR HE FR R AR G — 21 A

B A

W E AT R A A TR 8] AT R MM FEE

YT AR X4 W ¥4 3088 5 o kK JE 20 & RTHE: BEAZ 0755-83471963  cuixianglan@chinastock.com.cn
LHEARIE G 99 FTEELKE 31 2 LHERRK : fT44%5  021-20252612  hetingting@chinastock.com.cn

LR HHIE L AE 35 TEFRLLKE CE JLRHE: KALH 010-66568479 gengyouyou@ChinaStock.com.cn
2> 5] M Ak : www.chinastock.com.cn
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