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» Yuanta Investment Consulting (CH2H) 2

China A F FHZS
M mMeH 600036 SH  BUY 2851 2537  -1.76 709320 17/2/20  46.96
MBIOIRISA IS 600104SH  BUY 2067 4077  -7.40 346,648 17/6/12  -5.06
ECET 600309 SH  BUY 4240 5030 1636 115922 17/9/18 3.49
SetAE 600585 SH  BUY 3668  30.50  21.65 196,043 18/1/22 8.15
EIWOIE IR 601318SH hots 64.80 - -7.40 1,206,797 18/1/15  -16.55
AR VETTS! 00241552 hoT 27.53 - 2941 254027 18/6/11  -29.77
*  QEjo|RumC 00235352  hoT 21.36 - 6280 20460 18/9/18 5.74
F01) €712 2018.9.18,2) ©7| B 2F) &=
* A0l TRt 2Pt SRV} Ofe| MY 4 98
Xf2: Bloomberg, Yuanta Investment Consulting (CH2H)
£3 3N FHES
*  SMEIRIER 01114 HK  BUY 1246 1450  -40.38 62,864 18/9/18 3.83
23R} 00175 HK ~ BUY 1494 3850  -44.87 134140 17/8/21  -32.55
YURSAMHASYA 03669 HK  BUY 6.68 1350 2570 12276 18/2/23  -20.95
ZARELA 00322 HK ~ BUY 1450 2220  -4.61 81,458 18/8/21  -11.59
ANTA AZE 02020 HK ~ BUY 36.15  49.30 197 97,059 18/8/21  -10.85
ZIAYUME 00151 HK  BUY 6.69 8.70 214 83286 18/6/22  -9.84
*  AxEIHISELA 02313HK  BUY 9510  111.00  27.82 142,956 18/9/18 4.56
*  MNEIs2X 02018 HK ~ BUY 80.15  106.80  -42.50 97,943 18/9/18 3.35
EEEELE[TE 02232 HK = BUY 4.96 6.00 -3439 14,150 18/8/21  -5.70
WIX|0f 2| 01665 HK  BUY 118 162 2041 1888 18/3/19  -0.84

F01) W21 2018.9.18,2) &7 EH 2F) BS
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X2 Bloomberg, Yuanta Investment Consulting (CHZH
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ZAM235H0 (600036 SH)
Exto|A BUY
27t (RMB) 28.51
SHF7t (RMB) 25.37
Al71E (RMB mn) 709,320
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e 17/2/20
Q

U 0|F +AUE (%) 46.96
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ASI0| XIS XIS (600104 SH)

Extol BUY
27t (RMB) 29.67
ZHZ7} (RMB) 40.77
A7tE% (RMB mn) 346,648
FHY 17/6/12
FHY 0/ 4948 (%) -5.06
at3tslst (600309 SH)
Extol BUY
%7t (RMB) 42.40
SHZF7H (RMB) 50.30
A7t5% (RMB mn) 115,922
FHY 17/9/18
FHY 0|7 2AE (%) 3.49

SH2tA|HIE (600585 SH)

EXjoA BUY
=3} (RMB) 35.68
2527} (RVB) 39.50
A7tEY (RMB mn) 196,043
2y 18/1/22
FHY 0|F 25 (%) 8.15

ZZMOIHS ] = (501318 SH)

Exto|A NOT RATED
27t (RMB) 64.80
SHZJt (RMB) -
A5 (RMB mn) 1,206,797
FHY 18/1/15
ZHY 0|F 205 (%) -16.55
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1) 2018 1~2€ S8R =& T 117.29C T2 M hH] 11.6% S7totH 7 o
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1) ZAA MDI Mitze] 24 6%E EEotl A= 22Y USFXEAM 2018H0= 302UHE
29 TDI MHIE &35 5= W FL TDI FFA7t € MY0|d, 2) MDI +=g0i71 Jio)

&lI0] MDI 7H40| A RXI=THA g SHEs) & MY0|H, 3) 7Isy Mz L MY &5t
st A 7
e

HZol 1% 30| N&EHBM HAF +US A = UAS A2 HY=7| W20, S
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|ZE $34 XHMO| RMB 1043202 My O] 179.8% SSHOM, WIS 9.1%p &2
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

>

t 2 golste E29/ Hf SN0, 2) 20174 1-9%

SR JjOl DA 47h 19) BHY oz A OjH| 22% Z7KYE, 3) HECY E7tet

WRIZERL B7101 M2t SAel 23IMel JHKIol QM ME0| MYUED MBE Al mR
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60|32 H|™ (002415 S2)
NOT RATED
27.53

EnA

7} (RMB)
ZHZ7} (RMB)
A71E (RMB mn)

UEfO|RYTE

EXtelA

%7} (RMB)
SHZFIH (RMB)
Al71E (RMB mn)
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254,027
18/6/11
-29.77

(002353 S2)

NOT RATED
21.36
20,460
18/9/18
5.74

192 QXSHT U017 21.4%) 312 A X0
Ao M=, 2) SSD, AYPE 2E, ASQIHUERAM
20184 &0/ ﬁ'—j EHHl 100% O1% B7t5tH THE7|10=7F 10%

=o| HEA HIRE 2LUMH|A N2 FEYAZYH S Y200 ST JHH
UG Y/7tA 2E7|0| FYO WEO| THhEAH &5, 1H18 MR
HHI 50% &7tet RMB 269, R|ufFF&=0[2 b.181 B7I15 7I15e. =9 MY
A 282 AF & GEAZYH +2 371 HEZX0| f(CNPC)7f 2H180] 24X
(fracturing) E3 FOHE AIX{EH 7120, YEHOIQYLES] AIYHRES 40%00 0|5 HY
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Z2|XFSX} (00175 HK)

a

SHIEZSZXIS X (01114 HK)

Extel BUY
27t (RMB) 12.46
2537t (RMB) 14.50
A7tE% (RMB mn) 62,864
2HY 18/9/18
FHY 0|F $AE (%) 3.83

EXtelA BUY
%7t (RMB) 14.94
2827} (RMB) 38.50
Al7k5% (RMB mn) 134,140

Aoy 17/8/21
HY 0| 425 (%) —32.55
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XIS KA H|AZEA (03669 HK)

EXtolA BUY
27t (RMB) 6.68
2877} (RMB) 13.50
Al7tE% (RMB mn) 12,276

=HY 18/2/23
-20.95

ZAIE =Y A (00322 HK)

£x191 BUY
Z7t (RMB) 14.50
28Xt (RMB) 22.20
A7HE% (RMB mn) 81,458

+n

Y 18/8/21
HY 0 408 (%) ~11.50

dY 0
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ANTAARX (02020 HK)

XA BUY
Z7t (RMB) 36.15
2HZ7} (RMB) 49.30
A7EE% (RMB mn) 97,059

Y 18/8/21
HY 0% £0IF (%) ~10.85
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> BMW Brilliance(BBA) RiZ=0f THet AIFel 247t I X, F7|xel #HME BBAZ
34 BMWE #88 + 2110 BBA XZYER QI AJ0] 4T A2z olddl ot 2

B2 9lg 2os MY

o=z MY
> i 2018/19F Ol P/E 7.8H/6.58101 A=l A0| HE=0| ME3HH A= HH

> SHEE7| PRC PV AIFQ 02 ATHO= 2610, DY 2R140] S5t ZYH0| 7| =20
EtAF CfH| Q&5 TIj2F 2 AIX =

2

> 2017~20 ofY EPS B7t8
M= A0 ME top-pick

> SHEEZ|0 BMW EOi7L 27|15 ESStEA, HES0IYE H £019 3=0| OE SAY 4%
2SO0l 7|tHE. F7F MHIA & KA KASAH S8 AlY 2F 3 A 7|

> 2017-20 EPS B7t80| 1% 23%2 OM=Ee= 7hRO X 2018/199 oY P/E
5.8l/4.380fl 201 AN S= XSXt 2| B2 top-pick RA|

> 88 ZIO| X|Y/TA| AWHOIY ZIHE2 24zt M ChH| 10.2%/8.8% (vs 1~8¥€ %X 7|&
10.4%/9.1%)2 715, &= TR 2018~2238 SEIE FMS ALY O, M A &
EX7L 2 SMe 237t tldE.

> 2019~20219 EPSE= 8@ 30% 37K AC2 Gy, k= M FY2019/20204
Ol P/E 218H/178 +~EC2 AN BmQl 334 tiH] RS
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SRAAME (00151 HK)

EXtoA BUY
=7} (RMB) 6.69
2HZ7t (RMB) 8.70
Al71E% (RMB mn) 83,286
=HY 18/6/22
FHY 0|F AU (%) -9.84

MEIHIEEYA (02313 HK)

EXjoA BUY
%7t (RMB) 95.10
2537t (RMB) 111.00
Al7t5% (RMB mn) 142,956
FHY 18/9/18
XY 0|F $AE (%) 456

MMHIZ=2X| (02018 HK)

ExoA BUY
27t (RMB) 80.15
SHZ7} (RMB) 106.80
Al7t5% (RMB mn) 97,943
Y 18/9/18
FHY 02 £AUE (%) 3.35

2| AEIE LMY (01114 HK)

EXtolA BUY
%7t (RMB) 4.96
28F7t (RMB) 6.00
Al7tE% (RMB mn) 14,150
MY 18/8/21
=Y 0|F 2AUE (%) -5.70

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

EXjoA BUY
%7} (RMB) 1.18
SHZ7t (RMB) 1.62
A5 (RMB mn) 1,888
FHY 18/3/19
FHY 0|F AU (%) -0.84
6

AZ AHIZF MA CHH] 10.1% 37tsi 1~8¥
Ete 23AM |XI(1~88 =& +9.0%).
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& AS A2 7Y

> 2019~21 HHF EPS JFE0| 17%2 OlEHO= X 2020/21 o4 P/E 1681/148H0]
=2 A

> 1H18 =0[%f HUACMH| 21.1% S7t 7I1Z. HE 37t HESO0IYE X =0IK+Y 740

4T e 50!
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> 1H18 MS2 HHES0/E ZAZ Ols) HYXIE 37.1% SHEIHOL, SAXSS 0fn| 20184
2 90 2019-2020419] 7| HPYO| FAHD Y HOZ WEF. 229 F7} H2No|
£2 g 2o S

> 1) 20198 HE| 7HHE2t SEOM FOE XS 2) 5G ADEE AH0|AE RF 7|7|0f Cist
QIAZLX{7} 311, 3) iPhone?l 20194 2% AT120|=2 2020 FHE! ATl AT0|EE E7|
4% 580| € ez MYy

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

> ZIIR, ADIE M4 o 22ASC YR 2 4
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= AR XIH 2018.09.21

HlBA FLRE

171231 180914 180917 180918 180919 180920

I E YA BT 3,307.17 2,681.64 2,651.79 2,699.95 2,730.85 2,729.24

s +10.79 493 -29.85 48.16 30.90 -1.61

SHE(%) 0.3% 0.2% 1.1% 1.8% 1.1% -0.1%

AZFEH(HAL(Ch 33,158.31 28,646.75 28,328.37 28,842.72 29,298.67 29,298.67

NS/etEt H5(d8h 1111(60) 1476(0) 289(4) 1376(13) 1260(4) 591(9)

5t2H(5t5h) 314(0) 0(0) 1187(5) 100(0) 216(1) 885(2)

O|5EA(MA) |5 3,293.19 2,671.72 2,668.18 2,675.21 2,690.16 2,698.70

209 3,292.45 2,716.01 2,713.68 2,711.99 2,712.80 2,713.03

oA 59 100.42 100.37 99.39 100.92 101.51 101.13

20 100.45 98.73 97.72 99.56 100.67 100.60

AR (%, 102) 50 40 30 30 30 30

BTk REECHES 14,157 10,000 8,810 11,567 14,139 14,139

Helth = (Aee(eh 170 105 86 112 139 139

MR (Aol 605 506 505 505 503 503
MESA| FR|E

171231 180914 180917 180918 180919 180920

EANE:S MESRFIIR 1,899.34 1,402.51 1,380.98 1,404.15 1,423.22 1,420.02

s +12 -11.06 -21.53 23.17 19.07 -3.20

SHE(%) 0.6% 0.8% -1.5% 1.7% 1.4% -0.2%

AZFEH(H AL 23,527.15 17,911.99 17,637.09 18,007.65 18,266.40 18,266.40

NE/otE A543 1610(22) 0(0) 477(15) 1967(29) 1831(32) 883(24)

of2(o}sh) 499(3) 0(0) 1671(15) 181(7) 317(3) 1265(4)

O|SHZMA) |5 1,888.28 1,407.19 1,402.00 1,400.96 1,404.88 1,406.17

20 1,894.83 1,448.06 1,444.56 1,441.20 1,430.64 1,437.45

o3z 59 100.59 99.67 98.50 100.23 101.31 100.98

20 100.24 96.85 95.60 97.43 98.86 98.79

SRt (%, 102) 50 50 40 40 40 40

HANEX & ZEEERIES) 13,977 16,001 14,194 16,054 20,053 20,053

Helth = (Aeeleh 195 146 120 141 180 180

NExD (&d9eh 416 332 331 331 330 330
23N FR|®

171231 180914 180917 180918 180919 180920

T & S| 29,919.15 27,286.41 26,932.85 27,084.66 27,407.37 27,486.42

s +55.44 +271.92 -353.56 151.81 32271 79.05

SHE(%) 0.2% 1.0% -1.3% 0.6% 1.2% 0.3%

A 7HE% (42 HKD) 19,582.46 17,850.97 17,579.67 17,659.17 17,850.92 17,850.92

NIt 45 39 50 6 40 41 28

ot 12 0 44 10 9 22

O|SHMA) |5 29,665 26,736 26,800 26,933 27,145 27,240

20 29,113 27,520 27,486 27,453 27,427 27,412

oA 59 100.86 102.06 100.49 100.56 100.97 10091

20 102.77 99.15 97.99 98.66 99.93 100.27

SRt (%, 102) 100 20 40 50 60 70

REENE ZEECRES 1,408 1,760 1,301 1,866 1,932 1,932

L (/9 HKD) 30 38 26 34 39 39
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== AE TH

MEN MB/E TR

HEF St
HoloIBIs 1 S3%) SURMB)| Mstoiamis 7 S=H%) SHRMB)
TOIM? FY HE 29 3.62 10.03 0.33 | 8N =H A 7.02 -10.00 0.78
Ningbo Heli Mould Technology 14.59 10.03 133 | #& ZE MY OE 747 -10.00 -0.83
Ningbo Tuopu Group Co Ltd 16.79 10.03 153 | d Hj7A A2|E OF 6.02 -7.24 047
Delixi Xinjiang Transportati 28.05 10.00 2.55 | Chongging Zaisheng Technolog 6.96 -7.08 0.53
At A4 HIO[F H|X| 297 10.00 027 | 5% X34 9.15 6.15 -0.60
d% A4 I8 5.50 10.00 0.50 | Holy 2ol x2S 7.34 -5.90 -0.46
Yongji Printing Co Ltd 10.36 9.98 0.94 | Yindu Kitchen Equipment Co L 11.15 -5.51 -0.65
Jiangsu Rutong Petro-Machine 15.22 9.97 1.38 | #OIH R 0| XtESA F&E 9.56 544 -0.55
A= ALO)LX| 563 9.96 051 | BXt0| X2t 4.81 -5.13 -0.26
Shanghai Originaldow Advance 19.92 9.51 1.73 | Anhui Great Wall Military In 19.16 -5.05 -1.02
Qijing Machinery Co Ltd 16.96 8.03 1.26 | Will Semiconductor Ltd 39.90 -5.05 212
BB A5/ FEF
455 e

MUY =R 71 SE(%) SERMB)| MHYEXIS 7 S2H(%) S2HRMB)
o] NAAS 4.68 10.12 043 | B4 HIZ M 22.88 9.99 -2.54
M Ho| (HE) 6.14 10.04 0.56 | &Y A= 317 12.38 9.9 137
oL0| HE IIA 329 10.03 0.30 | EfO|X| ZFE 28.90 -5.56 -1.70
20 &Y 3.30 10.00 0.30 | mlolg =&t 8.84 5.25 049
AA Ho|HTIZ QIHAE 398 9.94 0.36 | &% 23t MY 15 13.33 -4.51 -0.63
YR 4 YUY 12.31 6.21 0.72 | AN HLEZERYH 19.51 -4.36 0.89
Xo[Lt DIMEFA 20] O A 9.63 5.25 048 | X% sl MY OF 12.06 -3.67 0.46
A Y AW E 44.38 4.92 2,08 | T0|H < SHEXI|7| 26.88 -3.31 0.92
JPMF &5 325 4.84 0.15 | Zat=al 9.67 -3.20 0.32
Xingyuan Environment Technol 410 4.59 0.18 | #0|d RUAES eP|& 14.05 -3.17 -0.46
DMG EHQIHE & 0|C[of 4.05 438 0.17 | Shenzhen Kangtai Biological 39.24 311 -1.26
F) MEEA ME/51E REFE MENERE 71E

833 dS5/61= F=F

NEF EEs
RIS HE SEH(%) SEH(HKS) | P4 7 (%) SH(HKS)
5= Irad 24.40 1.67 0.40 | CNOOC 14.68 -1.74 -0.26
Afo|Ltz HiY 76.90 1.52 145 | Al M S|t 7.39 -1.60 0.12
N 13.64 1.34 0.18 | H| 0[Ot 311 10.94 -1.44 -0.16
xo|Lt RLIE 9.54 1.38 0.13 | Wharf Real Estate Investment 53.10 -1.67 0.90
ZIMHEY 17.50 1.27 022 | Ms4Y 55.30 -1.16 -0.65
3 ofoeH 25.35 1.20 0.30 | 33 AUTE 60.40 -0.98 -0.60
3 M3t s¥ 17.42 1.16 020 (M= 3= 36.00 -1.10 -0.40
ns2y 5.75 1.05 0.06 | MTR 41.20 -0.96 -0.40
HSBC =424 68.70 1.10 0.75|CLP 242 94.30 -0.63 -0.60
AAC HAE=ZXA 2EA 80.05 0.95 0.75| 534 R}33 7.74 -0.90 -0.07
M2 =d I8 X= 95.25 0.95 0.90 | 2353t W47 15.68 -0.51 -0.08
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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

OIXM/A7| SEHESY (081)234-7733 O HO(031634-7200 SBMELM  (031)902-7300 B £ (031)366-8600 SBME{QUH  (032)455-1300
28UETEe2  (031)726-1100  MEGAMEIZY  (031)781-4500 SSMEISE  (31)8003-6%0 SSMEOHE  (031)485-5656  FSHESH  (032)324-8100

4 ¥ A & (033)572-9944  EN B (033)558-0073 SBMEIEM  (033242-0060 =BMEIZS  (033)655-8622  SEBMEIEFE  (033)744-1700

/A HGYE  (042)265-9600 BEMECHE  (042488-9119 = A(04)736-8822  ZSMEIME  (043)257-6400  ZSMEIMA (041)664-3231
FENEEF  (43)848-5252  IESMEMH  (043)643-8900  ZEMEIHOL  (041)577-2300

=/Me} SMETZT  (062)226-2100 SBMESH  (061)727-7300 ZBMEAT  (062)385-500 A T (0e3)os4-8211 B = (061)536-2900

/4L SEHETN (054)471-363  SSMEIEA  (063)355-8121  BEMEEE  (064)275-9001  SEMECAT  (063)26-0900 O T M (063)524-3500
SEMESY  (053)741-9800

HALZHL SCHEEA (051)808-7725 2 aff  (056)321-5363  BEMEISA  (052)258-3100 2BMEIHY  (055)214-9300  SBMEIAH  (055)635-7766
SM45 Y (051)57-8800 SBMEIME  (051)743-5300 3l (055)543-7601

H = SEMEIMT  (064)749-2011
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=2 EXS2 (Guide Line):
10~10%, Sell: —10%0|35t.

AE FXSE Guide Line: FXIZH6~1270E, AIZEY OfH| ¥Z HIZ 71F2 £XS2 3T (Overweight, Neutral, Underweight) 2
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MEMOZ EXIA
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