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FY 2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY 2019
GMV 161630 376384 7,700.00 1537417 26320.15 41,0324 61,120.51
yoy 12848%  132.87%  10458%  99.66%  7120%  56.17%  48.70%
Bl EH | 50.25 10502 20523  389.33 67330  1,07323  1,578.17
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LV NE I BENTARE. REATWME. Faazk
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| e AR SRS, BT AL e ) AT A R
| . BEMAERT, o8 F AR TN K, 2019
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i v ONE K RS, BEET RS R
I 7F e,

\\/ B AT 3] GINA % SRR K6 b 7~ oo

OB R AR RRFIVABRAF R KK,

fi%%?}]iﬁﬁ%ﬁk ESRHANEY & 2n oL A

2017-20194F, A £ & 1x28/33/381Z. yoyl7%/15%.

AUEFLTHEEF, NEWA Y, Bt
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L3 %L
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B: £t AeL>H—R

ALK o
| Baerzs | | USBA % % %51 | [ mesmzsl |
!. 1 ” PowerWave
Ve 4 | Pad and Starid

ZEXBFHRE. =4 “ﬂﬁ %EJE‘E% ERABE AAARE Lightning. Micro#4g4,

B: 403 AEERZE A FL
2017 2018 2019
BN L N YoY Y I e O N YoY R ES

ok 28.33 72.58% 53.9% 33.21 17%  63.48% 52.87% 38.10 15%  57.33% 54.06%

HF
ok 1222 31.30% 14.75 21%  28.20% 15.04 2%  22.63%
ARE 558 14.30% 5.62 1%  10.73% 7.57 35% 11.39%
ek 1013 25.95% 10.64 5%  20.34% 12.42 17% 18.69%
AR 0.40  1.02% 2.20 449%  4.20% 3.06 39%  4.61%

BERIR: N8N BRERARI AT



& W RE 38 B LA
' Eﬁﬁugﬁ . F nnnﬁ]':l:&'[l_le « INJd HILEEAE= =S ZHESHANG SECURITIES ccﬁ;n

S RIS A s B R SR F2014-2016
EHM KRR zi 20195 B4 5 4 12.8/15.1

1

i O #7&edd, 228 ARE&TIE. A FIRK.
E 1L,

1

1

1

1

oA . REIE T\ A AR,
O HfeFhsn kadp”  RADETHKE
F, TRAGEEREN, TRFsits.

O f—i e Fas @i T arerml, 3
S T E) M ARG dE Y B R

> XHE T PN E NBE AR, &
&*x% W%Q%%ﬁﬁ%ﬁﬁi
AN IR 50, FEAE R T R o,

——

B: A3 RKREHE = BN
2017 2018 2019
PN bk EAE OBA YoY G EAE KA YoY ki EAHF
L&EFME 701 17.97% 488% 1024  46% 19.58% 44.03%  12.8 25% 19.25% 39.64%

T8 A G

Hp
TLFH 220 5.64% 5.3 141% 10.14% 7.53 42% 11.33%
&AM 481 12.33% 494 3%  9.45% 5.27 7%  7.93%
. . . e IR R N AL EERHRFT
KKK I BRI R F
B: S48 8 AT £ = SN AL
2017 2018 2019
TN Y TR VN YoY Y TS VN YoY b EAE
HeelFE 329  843%  48.7% 8.72 165%  16.67% 46.52%  15.1 73% 22.72% 47.53%
Hd
FeHE 038 0.97% 1.2 215%  2.29% 2.46 105% 3.69%
HRefE#H 036 0.92% 1.19 232%  2.27% 1.82 54%  2.74%
BEREE 255  6.54% 5.96 133%  11.39% 9.13 53% 13.74%
RS - - 0.38 - 0.73% 1.68 340% 2.53% 18
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2014 2015 2016 2017 2018 2019

NN 7.46 13.02 2509  39.03 5232  66.55

Yoy 7454%  92.69%  5555%  34.05%  27.20%

ESIES 386  5253% 53.92% 52.02% 50.11% 49.91%

A 3R 2.31 4.24 7.81 13.02 1642  20.83
AE TR F 31.0% 32.6% 31.1% 334% 31.4%  31.3%
%32 % ) 0.36 0.62 1.68 1.68 1.47 1.72
CEiNEES 4.8% 4.8% 6.7% 4.3% 2.8% 2.6%
R 3 R - - - 2.01 2.87 3.94
R T ) & - - - 5.1% 5.5% 5.9%
)24 F) 0.08 1.35 3.25 3.22 4.27 7.21
YoY 1565%  141% -1% 33% 69%
JEEsPE S I NHES 1.1%  104%  13.0%  8.3% 8.2%  10.8%
FEEIFERESE 2 P -0.04 0.57 2.4 2.52 4.15 5.76

Yoy 321.05% 5.00%  64.68%  38.80%
% g A AFE 0.83 0.97 2.31 0.97 3.48 3.83
MR 2K 0.01 0.03 1.28 2.24 3.48 5.04

Yoy 75.00%  55.36%  44.83%

B 0.01 0.08 2.67 4.14 7.81 11.17

Yoy 55.06%  88.65%  43.02%

ROE 44.41% 206.05% 117.53% 31.65% 31.77% 36.71%
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%nﬁnﬂ;i . E tﬁ my F;J T EARIXTI ) ZHESHANG SECURITIES ccﬁ;n

I ;:F@gngk&iggg AN B: FEMLEERARE
; o ’? =: . NN N BEHABHE (FF ML A DobaF % Drop-shipping ) GMVII=
'O BRI HB BB BT, RRAEALTE,

T TmopEmE PR, HE2000H1, BRI
| pamhE,
:
|
|
|
|

1. BAR&E ST &®. RET HHPER[E &t
ATikda, ZHHBEEIHEP I ARASD.

B2Bi&isS
*EEE N ﬁ%g 2. iRt B2CHE L 7 SAT MRS, $ebRt -
= = CROV T AR EVATRAT S A Bk S SR

F&

-

O LEHBHERARISS, FERANRERBGMY

O FEMBHENZRIZEINEE. Bl ESURS
MR IREIRSS, PN 20

O FERMREAREES, BRERASNE.

HEM

at
ﬂu
£

3. $RI=Drop-shipping® R45E oA, Ak
R BB A R RAE, ARIET 6 F RS

ZfEES, BRET R

AACIRS (INQ) : Afk. EMAE) . SIS . £, H55F EIRSEVE D%

—— o e e e e e = -

0 2020H1, Fs RIS ELURRS.T1%, M
' iﬁo

HERR: VIND. HMEFEFHLF 03

—————————————————————————————————————————— 3 BRI HRIEEBR I
:_ ______________________________________ S B: RSO S
' IR : h
I = Az e ; PN = s 2016 2017 2018 2019 2020H1
O RF] Bﬁ? Bﬂ_li;;jg oS %ULEIX—XI ﬁ( M E) RN, BEasR : B2B 508.11 579.64 635.19 683.56 386.44
! %&EEEE;’: , {RBElSS JIFR :ﬂﬁ RIAIUIN . | yoy 14.08% 9.58% 7.62% 13.23%
O BRSSP M AEARRI B ERmESEIA. ! & 63.49 g502 LB 1810 6970
O ﬁﬂﬂlﬁ%jﬂﬁ%ﬂ I‘nQ&Do’l_o akd AR ERIAE. Ak | ﬁ£°% % 99.09 5éo.5g 62.45 0 6i.140 4757 0
! S, BiAE. CEVIREZIA. : yoy 42537%  -88.00%  -2.09% 93.71%
I ! 7 IR 4 9.57 42.12 28.83 39.29 21.96
| O 2020H1, REIB2BIVSSEIELIRIK13.23%, FAMGRIRE iyl gy 00w LS 3036 303%%
: 511193.33%, EE\ﬁ': /‘-}\Ej B2BULSSZESHARIARN, | oot 683.97 1211.09 875.18 978.01 528.89
i FLE A BRI NIE R E G BE BT . ! yoy 77.07% -27.74% 11.75% 10.22%
| |
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% VESYNC /= b 2 A
b BEARmE

 ADEBCETIRAREERELSOBIANE, T
R, RO, EEEREEHTE, :
0 AFAEEEIEESHE (TELTDH) HErR,
|0 ATEENARKEPRTFORUERS R !
SR, AESETORE, B, ASHEE=A
' RO, Levoit, EtekcityfzCosori, :

REFERRARE, B RFNE. iR ERF TN

ol i
«

EE R, EERBNEE. FIMER T RBANASE TS, ek
WiFi BT % . 4786 WIFI 462 . AR EZAF. LED 7807, #F ok

leévoit = -

ot

O 2017-19FA2BWAFIFECAGRIY#E40%, 2017-19
FLREMAMNS. SUZTTFZET1.15{Z278, CAGRIX
42.19%, 3EFFEM12.08BHT EFAE41.158 57T,

N
CAGRiA84.56%, BAAIE R
------------------------------------------- !
B VESYNCEZ A AN AL B:  VESYNCA]E A A :
, ’ s
LSRN (BF) yoy O )2 - AR AN (B ) yoy M 5’5
1200 69.85% 7 80% 45 133.16% 7 1a0%
1000 93651 1 70% 40 ¢ 1 120%
a0 1 60% : I 28.17 | 100% BB LB BR B, o E AR, A, Bk E. TRAL. ook
551.36 1°0% o L 1 80% TR A AR
600 | 1A% o | con
400 1 30% 15 L 12.08 ° COSORI
o7, 20% 4 40% =
.02% ° 10 .
200 110% 5 1 20% ?
0 0% 0 0% {
2017 2018 2019 2017 2018 2019
L le b om W T AT e = s }J;{E}F%Fﬁ ii*%%/}g{ WIND‘ é&ﬁ]‘iﬁ#,ﬁ}f;‘ﬁﬁﬁ'
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V E SY N C : o ﬁgg& LL] =22 1S ZHESHANG%SECURITIES CCﬁﬂ":‘D

O HQ)\FQEJZJ:, Levoit'—iCosoriEl’\Jllﬁ)\ﬁl:lf, \\\ A& VESYNCHNF o i X 5 IR A 0L
LEIRFA, & ZE2020FH1, —&FSith 20174 S 2019 1-65 2020 1-65

tbE&EIX70%LA L, W Atk SF 0 At ©F 0 &tb S8 Atk S A
O NFRIEMIEE T Ess R —T1 Levoit 94.6 17.2% 3493 37.3% 4355 39.2% 173.2 35.6% 390.1 46.7%
== " Cosori 229 42% 619 6.6% 2646 23.8% 1068 22.0% 209.0 25.0%

- AY g i 2 AN =
E#nnﬁggﬁﬁ, E!ZIZOZO%H'I, NS Eifh 54 10% 50 05% 06 01% 06 01% 04  0.0%
APPEEEE120 h SV BEIRER. ait 550.5 100.0% 935.1 100.0% 1110.6 100.0% 486.1 100.0% 835.0 100.0%

AR AR AEAFT AT

I
I

! I

! I

' I

' I

i #Eﬁ;&ﬂjVESYNCEEAPP;Eﬂ;%%% i Etekcity 4276 T77.7% 519.0 555% 409.8 36.9% 2056 423% 2356 28.2%
' I

! I

! I

'O ARABHBERMREERUHXEREE |

1 L1 I

I

O EmipfhBL, ARERARIEAHEEEX, SHREMASIEREWAGELI/76.62%
g NENEEREESENEREEI, LALMAF), 20205FH1 A LMEELLFIE 201 75/90.2%12FE1.9%

\ \

b6 EF, M20175E098.42% EFHZE20195/950.77%, WIANE463.457T EFZE5.631278, CAGRIA248.83%, F¥k

NEFEBEIITZEMISeller CentralzVendor Centralit¥liEE&Er=m. AE@IVendor CentralitlISCIAVHEEWRAN |
BEH—ETT, j

20174RE 2019 1-6 5 2020 1-6 5
KN (Bh) FIEM vy WA (BA) WHIEN v AN (BA) HEEN v) WA (B8hA)  HIEN v) WA (B8R) HBYEN o)
tE-EE 462.4 141.6 7445 167.8 878.9 180.8 383.1 183.0 639.7 201.1
- INER R EAD 11.4 126.2 37.1 233.7 81.3 288.1 30.2 275.8 68.7 3275
B 75.8 127.0 144.6 170.5 142.0 169.4 68.5 175.5 110.6 213.7
DI 0.9 504.2 8.9 261.8 8.5 247.0 4.3 292.2 15.9 351.4
ait 550.5 139.2 935.1 170.7 1110.6 184.6 486.1 186.4 835.0 211.1
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[ |
ﬂ%%miﬂé K H“J ﬁlﬁ;ﬁ ﬁ %TQ&WE ZHESHANG SECURITIES CO.LTD
CEFEENTYS]
| . R EX 2
‘ N e ravpower  [FALE. LB, RELLE. CRHERE. EXLR.
> AEERERISHTFATFEECFTM, FEMILT e
20075, #HABERavPower, TaoTronics, VAVA, Anjou, ome [EHE R BRI A, Soundoard i, TR K

Sable., HooTooZE5R e,

i ST, RAAE. MRE. FEN
> BEBRFRELATETEHEMRSER, LIEEREAE, | vaa FRFEM. FRBMGEL. BRYNEAH. EAE. BTEH

s
we

FEFRESFTRTESIFEEmE.
> RNEEETE=SEBFEHE M.
. > 2020FHT1AEEWEIA17.76125T, #FiE1.48{Z7T.

Anjou LR, AR A, BITHL. fLtcdE. Ak, sk, MFod

Sable R ER . RABE. RAK. KEA®
HooToo USB. USB HUB

BIERR: NENE . BHIERFRA

ERAMMEBREL (FF) B A LA (FF)
20174 20194  20204H1 20174 20194 20204-H1
AN 1,743.45 2,831.92 1,775.95 NN S E X E S N 8-S T E S N N A
Yoy 38.91% - - W, 8 K 53350 30.6% 46.3% 71152 25.1% 46.45% 257.01 14.47% 50.30%
%22; = ggggz;z 20.52% : B EHE 44795 257% 484% 67632 23.9% 52.30% 401.33 22.60% 46.44%
. &%\i% B 8.24% ] ] JSEREE 37291 214% 51.0% 61455 21.7% 51.92% 527.47 29.70% 56.61%
Jo 4k A1 76.17 ; ] g F AR LK 11458  6.6% 41.6% 21981 7.8% - 14727 8.29% 40.70%
% H)38 31.32 154.10 148.09 & 114.13 6.5% 44.1% 11874 4.2% - 159.49  8.98% 56.55%
Yoy 59.23% ; ] b2 15091 9.2% 60.0% 490.63 17.3% - 28338 15.96% -
Fodp %A % 4.37% 5.44% . it 1,742.98 100.0% 48.7% 2,831.56 100.0% 50.52% 1,775.95 100.00% -
%%fi?@;i:ﬁf?zﬁ -%8:(;3 - - BRI AN HEERIIA
54 . - -
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E??&BQ ‘ﬁ . ik%*'% z"‘éil‘;é. IcHIEIRIEE BT NIcES ZHESHANG SECURITIES CO.LTD

HEEIRSD: h
> SEIEREEXEHEE, HMREAE, 2017

Bt att£9985%,; BIRXiEXI DB ATEE i B b BAER AE b AR
> e LIRS, ST ARE, S e | % B2C  9872% 4664% 96.21%  49.68%

FRAUAFBANKELETLAHA (FF)

\

BAF=FEB2CIED,, % FEE/IB2BIEL. % FB2B  1.28%  1055%  3.73%  22.44%

N S v v /;3\ ; . 0 . 0 . 0 . 0
DEEEOARREHEEERT0% !
FRUNBERBLAEL (BF) FEAM B LA S EHAERFI (20171587 )
2016 2017
A A W JE 4 AR AR ABbI  ELSH AH bk
- 2H S (%) e Sk (%) amazon@sunvalleytek.com 668.03  54.19%  880.04  52.72%
* 691.62  55.12% 94791  54.38% sunvalleytek uk@gmail.com 24283  19.70% 34418  20.62%
1% 177.45 14.14% 241.11 13.83% amazon@zbttrading.de 177.09 14.37% 234.33 14.04%
3 105.75 8.43% 157.97 9.06% amazon@nearbydirect.co.jp 97.00 7.87% 107.87 6.46%
amazon2@sunvalleytek.com ( £ ) 19.30 1.57% 52.95 3.17%
0 0
AR 104.48 8.33% 141.32 8.11% sunvalley.canada@gmail.com 27.38 2.22% 42.95 2.57%
H4e 17555  13.99%  254.67  14.61% amazon2@sunvalleytek.com (A% % ) 10212 0.08% 6.95 0.42%
A1t 1,254.85 100.00% 1,742.98 100.00% &t 1,232.64 100% 1,669.27 100%
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5 TRMMD (GFE) : t=ovets, =SHBRMXER N NG SES COT

v EEEPNE) A A R AL R AT AT
WRE R, T EEREF AT @,

TMHM%&?%%”A;i%%Eﬁﬁﬁ B, BAF
BH.FPAR AHEFSANERRMR; T2 RAARESF

T N B
| AEgA N | EtERERELsS N
I N N . = s UK
| v SEBRMAT IR SEPRLTLUIE, ZELFHBS : vV BNFENETERANKS K EH :
| wW, TERTAETSERABIAE, AXREHE S | AR AT TSR SAEAR, e
| AL BB P F53EBLC ) M APP, | B ATUR B B AT FoiE R AR 03
| s I A2 A 3R R A
| v T ZA454E 5] A%E AHGoogle. YouTube. Bing. Facebook. | AH AR AL :
| | |
| | |
‘ |
|

\ /ll] §i) e A E, \\ #E’ﬁjf}%—i}i;}}% /%\‘;Hi jiuﬂr 2 o
N N e e
e o J
EEBHHRLHLGFEARL ( BT ) EEBNEIAFAREHLEEREL ( BF) EEBHAAMSHL ( BF)
2018 2019  2020H1 2018 2019  2020H1 2018 2019 2020H1
SSHLRTEMON | 9332 11903 1094.37 AR EHLN| 27615 464.63 179.43 ?ﬂ;o”j’\ 2,269.00 2'202250 1,916.67
] 63% ]
Yoy 21.55% i yoy - 168.26% - EFIE- 43.06%  43.42%  54.68%
w4 bk | 4113%  39.56%  57.10% BRI B | 12.17%  15.44%  9.36% GRS 26.43%  24.37% 34.17%
ERIES 74.62%  74.29%  77.60% EXE 67.36% 68.26% 37.70% TEBAEFTRE | 4.13% 5.39% 2.88%
WAk 54408 10475 15555  169.79 By fossE| 71.04 12413 2924 AHIH 228.40 34630  258.06
A A kg AL ) F 1007%  11.51%  13.46%
MR 2K 34389  456.75  562.30
ZEWIALASH | 25699  317.77  199.78
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07 1] 1af . EUEES ‘E = - Y ZIESHANG SECURITIES CO.LTD
TR : HERE+s, 2CZBRIVFHT
i_ ________________________ AN RRBHMSEALE ( §7)
| YA L AGS AN 20184 20194  20204H1
I o - o I ESATON 946.78 978.07 633.06
| V ORI ARG F20024F, TRl ELKMIRS. BE | Yoy - 3.31% .
IonFafE B oo, R EBR, RIS, | EA)F 44.20% 46.47% 46.40%
| | A8 T A 6.47% 6.16% 5.58%
: v NG BRE2CH RS H A TIH2BEF AT, AE | TEEMA T AF  10.14% 10.38% 9.28%
=R A Y > = 0 Fadp A1 41.78 48.96 61.82
| Se Al E Brbdk 5, 20204-H1 b H660.77%. : g o750 o o5 1t
I ‘/ /\ = ’i;; g‘ N - \ 3 - ) \“1 st Y0y - 1719% -
Y 20204FHInE] BHEY A6.3CT, VA RAAIHE8T T L. | PR st motos 076%
\ | ZERIEAER 9612 89.49 124.02
™ (e | g Ry 172.03 191.955 258.08
SRt d 70.41 86.49 124.02

FAERR: AT AL HHIELABRPT

REBEHELH LG BEERERL ( BF)
2018 2019 2020H1
HEH Lk EAE HEH yoy Bk BAFE HEH Lk BAF
AL F T4EsE  527.63 55.73% 29.74% 645.37 22.32% 65.98% 48.80% 429.90 67.91% 47.07%
AR F R HZR 296.99 31.37% 51.58% 213.32 -28.17% 21.81% 32.76% 102.61 16.21% 32.75%

#tep~F 8808 930% - 9485 7.68% 970% - 8501 13.43% 61.95%
EN oY 1057 1.12% - 13.04 2335% 1.33% - 1077 1.70% -

A 2351 248% - 11.48 -51.16% 1.117% - 477 075% -

aeit 946.78  100% - 97807 3.31% 100% - 633.06 100.00% - 29
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ZHESHANG SECURITIES CO.LTD

L0
it

FINERN: HERELS,

ZUZBIRIVHMT

R KBAEHL ( %)

r— """ """ """ """ ""”7”"—/ 77— \
N 2017 2018 2019
N AER Bk (%) AEH Bk (%) AEH bk (%)
KWAIRSD \\ %A 13535  18.10% 15425  16.29% 15538  15.89%
‘ \ 334 61248  8L90% 79253  83.71% 82260  84.11%
)=l 14 3 > W2 b ~ ~
vV ORI AR S A E T Bl d K it 74783 10000% 131671  100.00% 214752  100.00%

AP & (BENOLERAMAR. 7K, &
sh .3 Amazon. eBay) #4T, vAM2C
ATHEXNE, XA, 20205F

‘ . ’ FRBAELHEHA ((F7)
H1%, L4 & F) HA3% K 66.47%.

|

|

|

|

|

| 2019H1 I 2020H1 -
= > . voE o & . I H ) BN (T 7T) b A (7T yoy b

v ﬁ‘gj ‘f’ﬁ% 2 &j—%}g i/,%’;‘j] 5 72:\/“\ # : K EHE AR 1230.74 2.68% 1340.03 8.88% 2.13%
AR KB 7. ATk ST B TXF %A-B% 16548 0.36% 294.56 78.00%  0.47%
oy NATREA S, IR THES l T L 13756.87 29.99% 23262.87 60.10%  37.03%
IR T 09 T R AL R S T AAE | I ARAR 163.37 0.36% 219.91 34.61%  0.35%
A4 AE 18 1T AR AT IAER] T S : k3 5k 2105.16 4.59% 5457.63 159.25%  8.69%
R 127.30 0.28% 533.05 318.74%  0.85%
SR IRA, RIIEANVASTINAEE A £, I 4, 22.89 0.05% 58.33 154.83%  0.09%
L 20194 & 1£84.11%. I % o4k SBA 304.07 0.66% 305.71 0.54% 0.49%
I *A-EAT  1862.90 4.06% 1579.37 -15.22% 2.51%
| E A 418.00 0.91% 552.34 32.14% 0.88%
| A4 119.93 0.26% 150.94 25.86% 0.24%
~ o 3 At 20276.77 44.20% 33754.74 66.47%  53.72%
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: N Wi R 5 R PR T
W ﬁﬂgﬂ;i ;**H:BCEQEHFII:I*' HAMSH! HHA K LUTSTSRIREY | JRESITANG SECURTITES G0 D

sk . T m T h BAEARMEHAER (F7)

| RE)TEIR: \ 2016 2017 20184  201941-3f]
| sy N —_ 1 =

> WEREATT0106, TERMEHAukey 3CFR) L Lo | TUT AR SRR Y

 Tacklife(®Bz)TH). Aicok (/h\zxE) #INaipo (ZHE A F 103.56 191.27 198.05 41.81

LB £ : Yoy i 84.69% 3.54% i

l . . . l A% 58.07% 60.94% 58.47% 59.73%

> 2018FLFEUWS51.091Z7T (yoy37.62%) , #FiE | mERAE 4557%  4868%  48.80%  51.36%

1 1.98127% (yoy3.54%) . | EEAHKEFAE] 3.48% 3.36% 2.66% 2.15%

: e \(,y g ) » : HA R 4.72% 5.15% 3.88% 3.29%

> BEREHEE GUFEEET, 20195F1-38 mERKA G ! RO 5 131.67 232.80 208.11 269.76

 tEBE7976.52%, | B 413.76 672.30 118348  1013.08
| | _ZEMEASH | 5166 113.43 -207.61 53.55

"""""""""""""""""""""" BIFERR: D8 NE WHIERFTAT

WEMBLGFrREEREL ( FF)
2016 4+ 2017 &+ 2018 4+ 2019 5 1-3 A

44 4E B b EAFE AHEH yoy b BAIE AEEHS yoy B BAFE AEm L S
FHOE Xl 917.00 41.77% 56.89% 1724.69 88.08% 46.52% 58.47% 2643.82 53.29% 52.11% 56.86% 663.99 52.22% 56.79%
EYES 103.24 47% 57.49% 326.51 216.26% 8.81% 63.34% 77491 137.33% 15.27% 61.73% 249.33 19.61% 63.17%
HAph £ 75.90 3.46% 63.6% 186.25 145.39% 5.02% 63.91%  298.83 60.45% 5.89% 56.83% 59.70 4.7% 55.52%
Nt 1096.14 49.93% 57.41% 2237.45 104.12% 60.35% 59.63% 3717.55 66.15% 73.27% 57.87% 973.02 76.52% 58.35%
FHOE T L] 499.28 22.74% 43.83% 571.57 14.48% 15.42% 48.85%  696.29 21.82% 13.72% 50.79% 134.73 10.6% 52.13%
RERX 189.41 8.63% 70.03% 292.04 54.18% 7.88% 70.59% 236.11 -19.15% 4.65% 70.74% 63.97 5.03% 72.82%
HApb K 410.71 18.71% 71.63% 606.24 47.61% 16.35% 72.23% 424.04 -30.05% 8.36% 73.49% 99.86 7.85% 75.13%
Nt 1099.40 50.07% 58.73% 1469.84 33.69% 39.65% 62.81% 135644 -7.72% 26.73% 61.36% 29855 23.48% 64.26%
At 2195.54 100% 58.07% 3707.30 68.86% 100% 60.89% 5073.99 36.86% 100% 58.8%  1271.58 100% 59.73%
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ZHESHANG SECURITIES CO.LTD

%E*J#BCEOEHHHR 1 HHMM HHE VU =3KINEJ |

VSRS : AR B ES: R
> SRINE, AER B ERKIS AR E > ER LS AR, TSR, 2019

\

FA4H16H, HERBRIERE,
> 20195F9R12H, EXATREHERREIRA

1TERIS.
> 2020F4H30H, EXRFIRSHERIRFREA
v EAIEKEIEEREFHAEIFRIEI .

, MG SECKEIRRETI0% A, EF
X HE ALIRTTE, BH20165HY

)

\

4.19%EFAZE2018F(97.12%.

> DEEE, BERNFEESE=FERESE
&, HFhTOREMEEFES, 2018FEATF]
T EHFEREEEN37(27T, GEER72.94%,
N 2018FEEBFEAEESE5.97%,

P e e e e e e

-
|
|
|
|
|
|
|
|
1 SIZ | /:,\
|
|
|
|
|
|
|
N

HERESRIGEEER (55) HERRDFEHEERR (B5)

2016 4 2017 4 2018 4 2019 4 1-3 /
WEF Mol HEW bl HES b HEH Wil R - . (S~ A &,/ W 1..°
MOM#E 126132 57.45% 2077.13 56.03% 284671 56.1% 69574 54.72% Amazon 370092 7294% 90180 - 75.64%
JEWE 76511 34.85% 1386.89 37.41% 178535 3519% 45145 355% E’V‘f'/g’g put A KOG A
TWE 9200 4.19% 17936 4.84% 36147 7.2% 9661  7.6% Shopee 10066  216% 3504  283%
AME 7741 351% 6392 172% 8047 159%  27.77  2.18% eBay 13619 268% 3513  276%
43t 219554 100% 3707.30 100% 507399 100% 127158  100% 49f 472658 9315%  1149.06  90.37%
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TR E TR

LURSEBEH6NTBA, 1T EEEXFIFIR300f5EBIBKEATE AtE, EXIT:
1. BF : 7IHEEUBNFIFIR300f58RI + 10%LA £ ;

2. Bt APABHUHBITTIFIR3005850FRI - 10% ~ + 10%LA L ;

3. BX  THEEUERIFIFIR30018EERI - 10%LAT,

BANELGRERSS, ARENESHAFIIRAARBRNTERANER TR inE. FIIRAIIEEMNTRAR, RRREBNENE,

N RAEENEE EHIPFARERR T N ARSEIRER, LCANSRIF SRR EMERESERIER, REERM
(NIRRT R RHERREEIE
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AR IR KSR

ARSHIMIEFROERAT (ERESFTEIIRSMSRIEFRASIIEERE, SEVFANERS/I: 239833000) HiE, &
IREPRIEEIIFETBAVAANTENEATTER, EiIEFRIDEIRATNEXRRKIE (LATSHIR "AAF" ) MHXEEE
RUESCIE. EERSEEMEEHARLE, BARIEMESIERHIEN AR ERIEE., ARAREBEENERMEN AR
STERKNEHITENING.

ARENHEIRTNEFESEZH. ARTAZERERAREIAREMREARATRIZBAREZ,

AR S(NIRIR S FERIHE BRI, EEEAER T, AESTRIEREERTRIEIE ISR EHI AR EEI,

IERE NSRS FRYSEAE N TIRIE, FNEREEXENRERN. USNRFEETR. WKIESEERAAR
ERMERRN—IER, AATREERBKARISAEBEHEERSE,

AREINRZZARUKREME I AT AT RERKIEARRRIRAINE. RAARIDHITAM kS P EAR SRR EENIENA
—HRIHIATEA/ERZ ZUR. ARNERERILE NN EIREMEENEHTERNNS., ARNTNEEEAE. BES
AR Bt R S5 88 TR B8 i S AR S RIS W EEE N A —ERIR B RR.

ARERBUIPRATIE, RKEANEFHAPEEN, (TSN ARMELMEARIEH]. &, (EEARSHEEPaED

AT, ERNTE. BARRSEEREN, NSFPNRSARMAMAMANY, FHERERARSHIXGE, REFNEREE
K. HAARER, NIFRERNAERSE. PLOERREBREEREFESEAINFL
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iRt mErmEiK729SiRIEHL SR H1S1E29F
bRt : bR =K EHISRYIKE 4%

bt RYIHEEXIREEAKIE2008 S RIE KB 21521E02
HRBYmAS: 200127

FEiE: (8621)80108518

{EH: (8621)80106010

SESUESEASSRT: http://research.stocke.com.cn
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