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S542l iPhone SA| &5 AU

o}E 99¥€ 12¥ iPhone AEY FA] o4, 20189 AAE E1F2
8,00091~8,500% thZ o4} ofE2 9¥ 1292 FE AAE &4 9
ArolAl OLED H#AL X3 iPhone XS A1Rd 3%S I/ Aow
A=t} 6.0691% LCD/5.8591%] OLED/6.4691%] OLED ®A9] 7}4
o ZZ 699/899/999 EEE AAEr;. EI Almd 339
3Q18~1Q19 &XF HIZFL 50%/20%/30%% AWHct 7Hgu] AA,
ot A4, 7Y SIM Ao g0, iPhone A1®Eo] 2HI8 &1
o] 20179 A7t $AE YolA 8,000%~8,500% o o]E AoZ o
AFEItH+1~8% YoY).

414 75 JFE& 37F PCB/HOIA 8 AX: 6.06%1%] LCD/6.46%
Z OLED HAL AZEF/tAZHo0|/715 ZHolA ZZ iPhone
8/iPhone X 9] g0t BHoZ & 4 9} &3] AlF A9 24
o gaZdol/sideg BERE 20189 EHIALsllA 4z
22%(+1%p YoY)/11%(+1%p YoY)E A& Zolct. tAEdo|/7H
Aadol=o wt PCB/FolA 4871 3A Z7Fd AolH, FQ oj=
TFAA 0|5 RE FEo] Z71E Aoz AEG AL 29 g
Alo] HEFdE o9 B3l AU}, 433 & HE|(form facton)E
s #& F PCB ¢ folA7t £87F 7P A 371 222 42
.

ofE WRooIA A A, AAFE A JA A F7 A5 78 &
60%: 8¢ 31Y 7]& $3 ZA| Y Apple #8139 P/E & 2940 &3}
o, A7 AeEAQ 459 9 338E IA St3lotn YrHEZHAL: 1).
A AAE AA FEoIA A= Q7] wiEo] kd wiEl 9 A o
go] Ade Aoz HridErh ¥, olF Apple #HFY A 59 71
9] AYL ARt W, AAFE EA] T2 A A 740 &F 60%
of g3ttt wety, H3 wjeE 53 £ ATt M Ao 7]

e
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Apple 7H4 Qsk= FFARICNA FE 89, AF AAEY 714 9] A3k A =
do] g2 A2 71550l dd +E& UE Z22 AFHUA, iPhone TEAY
o drferi= 201849 &43] stk A= Apple o] FF 71wl Aol F
g9 Aoz st k. ojHd SE0 WE FIFPA "R, HE 7 =R
ol = WAEY AR HRgol 45T Aoltt. WA, PCB FFUAY SAHE
Az Z S5 AF HolAZH AL dSH oA E A R AU A F
Atoll 2w, Apple 9 FPC F&9] % 30%S SAFEAZRTE #58 Zog Yehta,
Mg 7HES Ad diH] 61% S7k A $21 FEolch. SAY 2018/19/209 HE
0] AMA A= RMB 11.19/RMB 16.5%/RMB 23.79128 AL rt. FHE,
dEgolAr = 22 #ojA Ful A HfE&0] 8%E A3StAL Ui, Apple ¥
&3t A0l Aol 3Q18 W& EF AR & o= J|dEE 4, Apple & A9
& £ AddiE] 100% SHE AL o= 2018/19/209 od<cld AAA
23 RMB 19.9%/RMB 27%/RMB 36922 FAHd.
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» Yuanta Investment Consulting (CH2H) 2

China AF FM35

ESTIN £} YID  AI7lEY o EHO O
AT == ==3Cc ExloJH T T S ol
tit| £53 5 xiel AMB)  (RME) ) EMBmn) T oH xolg (o)
Al EG=t 600036 SH  BUY 2769 2537  -458 689289 17/2/20 4273
ABIOIRIER T2 600104 SH  BUY 2808 4077 -12.36 328072 17/6/12  -10.14
otsfaist 600309 SH  BUY 4639 5030 2731 126831 17/9/18  13.23
SHEIABIE 600585 SH  BUY 3599 3950 2271 196975  18/1/22 9.09
F2WoNESIE 601318 SH | NOT 62.80 - 21026 1,172,137 18/1/156  -19.12
RATED
s _ NOT R B
AH SETHE 00241552 hol 32.28 1723 297.856  18/6/11 17.65
z=E 00246057  BUY 2857 8520 -4027 31853 18/1/156  -54.52
Z:1) 2714 2018.8.21,2) H7| ©HL 2F) 5=
* ARSI TR F7PF SEROL O] ASlE 4 28
Xt2: Bloomberg, Yuanta Investment Consulting (CH2H)
22 5\ 2u3E
b BEFN YD AU L ZHYOE

Al =20 =ZJC Exjo|A T T E 5]

M B89 &= Al (RMB) (RMB) (%)  (RMB mn) B2 2oz (%)
SARIEA 01958 HK =~ BUY 6.16  10.10 —30.49 49374 18/5/24  —21.03
22| RHEA 00175HK = BUY 1550 3850 —42.73 139,525 17/8/21  —29.93
HUXIEAAMHAZYA 03669 HK  BUY 657 1350 -26.92 12,089 18/2/23  —22.25

*  ZAEEgA 00322 HK =~ BUY 1340 2220 —1184 75615 18/8/21  —18.29
*  ANTAAEZ= 02020 HK = BUY 40.45 4930 1410 108,335 18/8/21  —0.25
sz 00151 HK =~ BUY 6.18 870  -565 77061 18/6/22  —16.71
HERSRIAH|A 01728 HK = BUY 4.51 9.60 -42.98 11,0688 18/2/23  —24.83
H|OFC|RI X 00285 HK =~ BUY 8.84  17.00 —48.06 19963 18/5/24  —30.94
* A ARIELNY 02232 HK  BUY 5.09 6.00 -32.67 14521 18/8/21  -3.23
w1 X| | 27| 01665HK = BUY 116 162 1837 1856 18/3/19  -2.52

z1)

4719 2018.8.21,2) | B (2F) 55

* NEABO U2 F0 S} O 81 4 28

X2 Bloomberg, Yuanta Investment Consulting (CH2H
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a

ZAM235H0 (600036 SH)
Exto|A BUY
27t (RMB) 27.69
SHF7t (RMB) 25.37
A7tE% (RMB mn) 689,289

4

e 17/2/20
Q

U 0|F +AUE (%) 42.73

4

ASI0| XIS XIS (600104 SH)

Exteld BUY
Z7t (RMB) 28.08
ZHZ7} (RMB) 40.77
Al71E% (RMB mn) 328,072
FHY 17/6/12
FHY 0% $245 (%) -10.14
at3tslst (600309 SH)
Exteld BUY
Z7t (RMB) 46.39
28Xt (RMB) 50.30
Al7tE% (RMB mn) 126,831
FHY 17/9/18
FHY 0|2 245 (%) 13.23

SH2tA|HIE (600585 SH)

Exto BUY
Z7t (RMB) 35.99
28Xt (RMB) 39.50
Al7tE% (RMB mn) 196,975
e 18/1/22
23Y 013 22IE (%) 9.09

ZZMOIHS ] = (501318 SH)

Exto| NOT RATED
%7t (RMB) 62.80
SHZJt (RMB) -
A5 (RMB mn) 1,172,137
FHY 18/1/15
ZHY 0|F 205 (%) -19.12
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TOHE 117.292F THE HE OfH] 11.6% S7totH &4A &
2018H0= BN ZMIZ7E RI&E D AW, 2) ZABRAO AR AO]
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1) TMA MDI M| 245%E EYGIL U=z S2E WEFAZAM 2018H0= 302UE
2O TDI HHIE 235 = W £2 TDI SEYAMF 2 HY0|L, 2) MDI =20 JH40]
S0l MDI 7tA0] = QAT XS [ & MY0IH, 3) 75y M= o FY &5t
HZol 1% 30| XN&HBEM HA +S g NOZ OYE7| W20, SAfol

Chol SEX2! Aol

2018/194 Ol #0[9j9| AL H| 782 21%/15%=2 MY

>

1) MHO| T2 &7} 23 HA% AX3 4200 PU0f 20183 7120 RXIY FY0|T, 2)
Z0 X0 AHE MY 5B XA4TD, SAS HYW ASP7H BF F7H HO2 Oy
S0, 3) BN ETO| HYO SAQ HISLITH YED UL, MIA S AR =S
T6H QIOH, 4) SAQ] 2017 et #ISS0| U0 YO EACH(20174 2
J|Z $34 XHMO| RMB 1043202 My O] 179.8% SSHOM, WIS 9.1%p &
41.1%2 S7t5t04 DPS RMB1.27|2(+240% YoY)), 5) &X{ 27t 2018 Cjat P/E 9.3H12
P ZTA RO 118 T 2 2F0J2H= FOIA SAlol Chef 3FHOZ T

>

f g g?l5ks SR U FEXIFA0(H, 2) 20174 1~9

19 5HCH Yoz ME ojH| 22% B7K1, 3) 202l B7tet

JER19 CFEE JFO| HYHL YHEH Aol B
i

e 3yxo= Wt

wX Jfel D7 47
WRiZkx S7t0) mfet S
W20]0]40] F7ta 2O OO
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60|32 H|™ (002415 S2)

Extold NOT RATED
=7} (RMB) 32.28
2HZ7} (RMB) -
A71E (RMB mn) 297,856
=HY 18/6/11
MY 0% £AUE (%) -17.65

Z=2|E (002460 S2)

EXtelA BUY
27t (RMB) 28.57
2HZI} (RMB) 85.20
A7tE% (RMB mn) 31,853
=HY 18/1/15
MY 0% 2AUZ (%) -54.52

1912 QXAI5IT AT(2017: 21.4%) sHR ArY Hxto)|
AOR O], 2) SSD, M8 E2Z, MESQHUWERM

4

7kstt 7426, Li2CO3 1.62tE, LiOH 22tE 2 Li2CO3
I Y$3E 00|, 2) A= At
1 AN SEH. SA= Azt
4 = ot QU
R Li20 195220 Eoh= 2[EIOLRY HWEYE AMYSHE Pilbara L0 HoiME 4.48%
of XEg HEst1 QUF. 3) MUA HiEZ] ATE I6l Xu XiaoxiongHfAE FYE
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SAXISX} (01958 HK)

EXtoA BUY
=7t (RMB) 6.16
SHZF7} (RMB) 10.10
A7t5% (RMB mn) 49,374
FHY 18/5/24
FHY 0|F $AE (%) -21.03

Z2|XFSX} (00175 HK)

EXtelA BUY
7t (RMB) 15.52
Z2HZ7t (RMB) 38.50
Al7k5% (RMB mn) 139,525
MY 17/8/21
FHY 0|F U8 (%) -29.93

XIS KA H|AZEA (03669 HK)

EXtolA BUY
27t (RMB) 6.57
2877} (RMB) 13.50
Al7tE% (RMB mn) 12,089
MY 18/2/23
=Y 0|F AU (%) -22.25

AR =B A (00322 HK)

XA BUY
Z7t (RMB) 13.40
Z2HZI} (RMB) 22.20
A5 (RMB mn) 75,615
=HY 18/8/21
FHY 0|F £AE (%) -18.29

ANTAARX (02020 HK)

EXtolA BUY
27t (RMB) 40.45
2HZ7} (RMB) 49.30
A7t5% (RMB mn) 108,335
FHY 18/8/21
FHY 0|F $AE (%) -0.25

~

> SR AYED QU BRSO TEXHO| 20| 2018 AMY HD MM =M HY

> 2018/2019 oll&t P/E= 242t 5.78H/4.8H{0f AH2HE T U0 HWZ00H0| IHHE

> R71H S Lynk & Co2l &X 7|HE=E Aol SAtS H7| MY SYH= FIt

> 2017~2020 F=02 MNES 31%=Z OAZH Sxf 2018/2019E 4 P/EQ
8.28l/6.28101 HeH=11 U0, WR00|M0] MHSH Z{o2 M

> Z32 W A0 BMW 232 2018H2E 0|0{Xl= BMW| AXIAIZQ| FQ 4352 HTE

> HE SOl oher A DASo| 29 F710i SAH
20180 FEUE AHIAE9 FO0iH0| 3018RE= T2 A2z 7|t

> =32 HHO| 2018~22E SETE (B2 Q1719 50%) H0| [z}, M ZA0f Ot HAZK]
7t 2 SAY 267t olAE

> 2210 SAHNE AE HEUET QUAEE & 0| g8 Zo= OA=H
g 24Y Mg Sof AIY FRes 80| 7ts# Ze=z MY, Ed, 2 Z2EM(lean
production)g &5t 2EMO| 2. 2018~201 LA EPS 30% Z7F o4

> 2019~2021H EPS= ¢EF 30% B7t2 A2 Y=Y, 7= ¥ FY2019/2020¢

> 1H18 =0|2{0| HA ChH| 34% S7tol= S AZS HH
712

7

o
i

Ol X2 44% D& Z710)

> ZZ O1E FEO| o2t FST2 iiE ZUFHO| 2H180 = 0|0{E ReZ =iisty AU
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= (00151 HK)

Al71E% (RMB mn)

> SAO Yt MESOIYE2 JYFMOI A2 fetet dM7E M0 BEHR I¥s 0Z
A0z OldE. 1) AE T 2 oM Mo ME HRE 371 2) B TA HFNES Y

MBUHY SO JH4E 9 3) B TVt 452 LT O Sl s SEEA 2l

o

> 2019~21 EPS SiBx HAS0| 16%=2 O4E0= 2019/20E P/E 15HK/13u{0] 7=l

o
Q01 B20|00] i

HMEXIS XA H|A (01728 HK)

Al7tEY (RMB mn)

A2g 95%2 AtslAb Dongzheng

=
= —
Automotive FinanceS S8 M8 XsSAZ8Y & SXUM 7|2

| X} (00285 HK)

Al7tEY (RMB mn)

ne

4»

o

2| AEIE LMY (01114 HK)

A7HEY (RMB mn)

> HZESH 1H18 AHULE BR51D, A% O thes F7H0) HYECE T,
> Slotat otxlet TZAL] MEAR ZM| SRS A 43

HIX|0f|2}7] (01665 HK)

AN7tE% (RMB mn)

P

o
ot

> 2 BIEH, SN Y XS MEOIN XISE 1%, 71| ¥ 2THS HBHs UH
> ZIIR, ADIE M4 o 22ASC YR 2 4

= o
HAM 28X 2017~20E AEZ FIE0|Y HHYS2 24%= H©

©
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= AR X 9018.09.06

HHBA FRE

171231 180830 180831 180903 180904 180905

S E: YA BT 3,307.17 2,737.74 2,725.25 2,720.73 2,750.58 2,704.34

s +10.79 -31.56 -12.49 452 29.85 -46.24

SHE(%) 0.3% -1.1% -0.5% 0.2% 1.1% 1.7%

ATHEH(HALIoh 33,158.31 29,149.73 29,016.47 28,971.61 29,289.76 29,289.76

NE/otE H5(d8h 1111(60) 297(3) 428(2) 661(4) 1297(7) 243(6)

5t2H(5t5h) 314(0) 179(1) 1048(4) 815(0) 179(1) 1233(2)

0|5EMA) |5Y 3,293.19 2,759.07 2,758.23 2,746.20 2,740.72 272173

209 3,292.45 2,744.49 2,743.73 2,744.51 2,743.07 2,741.09

oldL 5% 100.42 99.23 98.80 99.07 100.36 99.14

20 100.45 99.75 99.33 99.13 100.27 98.66

SR (%, 10Y) 50 60 50 30 30 20

REEWE:S REECHES 14,157 10,606 10,975 10,197 10,884 10,884

Helth = (A 2oh 170 106 115 103 13 113

MEED (Ae9loh 605 516 514 513 513 513
MESA| F2R|E

171231 180830 180831 180903 180904 180905

EVIONE:S MEBRFIIR 1,899.34 1,467.18 1,451.39 1,448.93 1,465.79 1,442.25

s +12 221 -15.80 2.46 16.86 -2353

SHE(%) 0.6% 1.5% 1.1% 0.2% 1.2% -1.6%

A THEH(H LI 23,527.15 18,704.20 18,503.32 18,494.26 18,710.12 18,710.12

Mg/t A543 1610(22) 336(6) 570(13) 1057(23) 1862(34) 426(19)

of2(o}sh) 499(3) 1812(8) 1578(5) 1091(5) 286(4) 1722(3)

0|5HAMA) |5Y 1,888.28 1,482.24 1,480.45 1,470.90 1,464.51 1,455.11

20 1,894.83 1,480.11 1,478.38 1,478.07 1,476.61 1,475.38

o4z 59 100.59 98.98 98.04 98.51 100.09 99.12

20 100.24 99.13 98.17 98.03 99.27 97.75

FRE (%, 10) 50 40 30 20 30 30

HANEX & ZEEERIES) 13,977 15,738 13,891 14,531 16,141 16,141

A= (H9en 195 147 134 138 154 154

NEED (&d9eh 416 338 336 336 337 337
B33 F2RE

171231 180830 180831 180903 180904 180905

B E S| 29,919.15 28,164.05 27,888.55 27,712.54 27,973.34 27,244.59

s +55.44 -252.39 -275.50 -176.01 260.80 -728.75

SHE(%) 0.2% 0.9% -1.0% 0.6% 0.9% -2.6%

A 7HE% (42 HKD) 19,582.46 18,285.39 18,048.08 17,916.81 18,102.69 18,102.69

NS/ 45 39 10 10 16 41 0

ot 12 40 40 34 9 50

0|5E(MA) |5Y 29,665 28,175 28,218 28,107 28,031 27,797

20 29,113 27,917 27,928 27,923 27,909 27,853

04T 59 100.86 99.96 98.83 98.60 99.79 98.01

20 102.77 100.88 99.86 99.25 100.23 97.82

FRtEd (%, 10) 100 50 40 30 40 40

HeNZR & ZEEERIES) 1,408 1,332 1,983 1,440 1,136 1,136

L (/9 HKD) 30 28 47 31 26 26
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== AE TH

Ml BAl HE/61E FaF

4a% slaE
M5l0| BRI 7 SE(%) SERMB)| 510IEERIS 713 S2H(%) S2HRMB)
At A4 HIOIF H|X| 293 10.15 027 |43 HEH Az 6.80 -10.05 -0.76
Hunan Salt Industry Co Ltd 11.41 10.03 1.04 | Milkyway Chemical Supply Cha 47.57 -10.01 5.29
Delixi Xinjiang Transportati 2525 10.02 2.30 | SEC Electric Machinery Co Lt 11.86 -9.47 -1.24
M 2 SEyH 17.82 10.00 1.62 | Fu Jian Anjoy Foods Co Ltd 34.49 753 -2.81
Anhui Great Wall Military In 22.59 9.98 2.05 | Zhejiang Cheng Yi Pharmaceut 26.47 -7.06 -2.01
StRHI0| 10 10.26 9.97 0.93 | Guangzhou Kingmed Diagnostic 19.70 6.37 -1.34
#fstol SOt HY 377 9.91 0.34 | Hunan Baili Engineering Sci 17.60 6.33 -1.19
AR Al el Zu 4.33 9.90 0.39 | Autobio Diagnostics Co Ltd 61.00 617 -4.01
235 o] YH =23t 12.01 742 0.83 | Jinneng Science&Technology C 13.60 -5.62 -0.81
& MO HX 445 5.70 0.24 | 2510 7|AHAI S 6.08 -5.44 0.35
Nanjing Canatal Data-Centre 14.74 5.59 0.78 | 8 &t E2|UE 7= 14.88 5.34 0.84
MEBA MB/olEt FEF

s slaE
MEAERIS JH SEH%) STHRMB)| MEYERIS 71 5(%) SZRVB)
H2E 15 13.20 10.00 1.20 | Ho]# FE 14.83 -10.01 -1.65
H LI F7| 15.97 9.99 1.45 | Yangzhou Yangjie Electronic 2346 -10.01 -2.61
DMG YIE{E|QIHE & OlC|of 353 9.97 0.32 | HH Al ZIF0] 2¢ 6.60 -8.08 -0.58
4 HEt] AHUYMY OF 6.19 9.95 0.56 | ZE0| 7|t 5.24 6.43 -0.36
JPMF E& 322 9.90 0.29 | #mlo[o} & BM 20.96 6.43 -1.44
g8 &4 1.00 9.89 0.09 | At2K ¢ M2t FLt 23.22 -5.76 -1.42
MM HR0|9E 2.30 5.02 0.11 | Shenzhen Kangtai Biological 42.70 -5.74 -2.60
Xingyuan Environment Technol 3.7 4.21 0.15| =& 4315 -5.35 244
HEE = 25.65 3.80 0.94 | Z=ZH N DIFRE 4191 -5.14 221
Beijing HualuBaina Film & TV 5.84 3.73 0.21 | Mango Excellent Media Co Ltd 36.75 -5.14 -1.99
Huizhou Desay Sv Automotive 22271 373 0.80 | ZMAIF 714 13.31 5.13 0.72
F) MBS 45/51 FEFE MENRRE 7R
£32A 4o/l 7

y5% et
SRS 71 S3(%) SHHKS) | PYRIS 1 SEiK) S2HKS)
- - - - MY ZEZ HAEEX 93.65 6.54 -6.55
B . . -\ Xz 717 212 15,52 455 -0.74
- - - -|HER It 882 11.08 -4.48 -0.52
- - - -|HIME A 324.60 4.13 -14.00
- - - -| &g Aoju 294 6.19 4.33 0.28
; - - -| #E710] XA 111.30 -3.55 -4.10
- - - - | Wharf Real Estate Investment 49.50 -3.70 -1.90
- - - -| CNOOC 13.44 -3.72 -0.52
- - - - | A=A HHEQHE OF 56.55 -3.66 215
- - - -| SFMRS 743 -3.63 0.28
- - - -| S0F 2 28.00 -3.45 -1.00
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MNSSEA 7 SXIZ 76, RUESA
Tel: 1588-2600

FOEISA XYY

MEIZE  (020554-2000 SBMETH  (02)3460-2255

Ng 4Lt RMEATE  (02540-0451  BBHUESA  (02564-3456  SBMENSY  (02)558-5501 BE
g Y SBMEHE  (0)3448-7744  Finance Hub Z¥  (02)567-3900

s I (023474000 SEMEHE  (02)595-0101  2BMEIME  (02)525-8822
WPrestie 22 (02)552-8811  HHEPIBME  (02)563-7500

N2 U= g S ()mse-882  BSHEIYT  (29770-200 SBMEIZER (A75-500 SSMEI2E  (09354-0012  SEMEISE  (02)934-3383
o 2 (022207-9100  WPrestige 22 (02)3770-2300

N 2= MEGAMEIZA  (02)423-0086

Ng 4N YAL(GAT)  (02)3770-4000 BBHEINE  (02884-2800 IEMEISE  (02)2652-9500  ZBUECNEEY  (02)868-1515
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