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» Yuanta Investment Consulting (CH2H) 2

VR I=ET 600036 SH  BUY 2552 32.00 127 641421 17/2/20 3155
HzEn 603899 SH  BUY 2843 3252 -6.02 26,156 18/11/22 4.02
o315t} 600309 SH  BUY 2875  47.30 272 78603 17/9/18  -29.83
sHiEpAEIE 600585 SH  BUY 2002 4290  -0.89 157535 18/1/22  -12.03
EIWOIE IS 601318SH hots 56.30 - 0.36 1,048326 18/1/15  -27.50

* COSCOOLIXI2E 600026 SH  ohoir 4.73 - 653 17,473 18/12/19  -2.47
* ZNE 600030 SH  BUY 1601  21.00 0.00 185277 18/12/19  -2.50

ME % HOH oozs0a 57 ML 5139 62.03 0.76 130,848 18/12/19  -3.94

F1) €712 2018.12.19, 2) ©7| B (2 %) &2

* ARSI TRt F7PE SEOL O] ASlE 4 28

X2 Bloomberg, Yuanta Investment Consulting (CH2t)

EE 3A FHEE
SHNE 2RISR 01114 HK  BUY 579 1450  —-0.69 20,212  18/9/18  —51.75
FENE 00175 HK  BUY 1152 2200 —16.52 103468 17/8/21  —47.99
oy 02331 HK  BUY 870  10.00 357 19,065 18/11/22 6.10
HAREYA 00322 HK  BUY 9.59 1470  -8.32 53,875 18/8/21  —41.52
ANTA AZ = 02020 HK  BUY 3445 4930  -8.26 92495 18/8/21  —15.04
ERYYAE 00151 HK  BUY 5.85 7.00 6.75 72,828 18/6/22  —-21.16
AZFBHIESYA  02313HK  BUY 86.10  111.00  —2.99 129427 18/9/18  —5.33
AP|ASRIEILIMY 02232 HK  BUY 3.78 6.00  —479 10,784 18/11/22  —18.53
zazcce 02319 HK  BUY 2295  30.60 -594 90,140 1810/18  —0.22
w1 x| ofl 27| 01665 HK  BUY 0.86 182 -337 1376 18/3/19  —27.73

1) €212 2018.12.19, 2) ©7| B (2 %) &2
*AEYE0 met 2P SRSt o] d3 + AZ

At2: Bloomberg, Yuanta Investment Consulting (CHZH)
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ZA23 (600036 SH)
EXtolA BUY
27t (RMB) 25.52
SHF7t (RMB) 32.00
A7t5% (RMB mn) 641,421

FHY 17/2/20
FHY 0|5 298 (%) 31.55
A2 (603899 SH)
EXto| BUY
Z7t (RMB) 28.43
2827} (RMB) 32.52
Al71E% (RMB mn) 26,156
=HY 18/11/22
FHY 0|7 2AUE (%) 4.02
at3tslst (600309 SH)
EXto| BUY
Z7t (RMB) 28.75
=H=7} (RMB) 47.30
Al7tE% (RMB mn) 78,603
=M 17/9/18
FHY 0/ S (%) -29.83

SH2tA|HIE (600585 SH)

£xto1 BUY
%7} (RMB) 29.02
2857} (RMB) 42.90
A7HEY (RMB mn) 157,535
FHY 18/1/22
MY 0% 2UZ (%) -12.03

ZZMOIHS ] = (501318 SH)

Exto|A NOT RATED
Z7t (RMB) 56.30
SHZJt (RMB) -
A5 (RMB mn) 1,048,326
FHY 18/1/15
ZHY 0|F 205 (%) -27.50

> Y20 il SFXQA AsHoln] 1 0lfe TElt 5. 1) ANS8 H0| FF ARG
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1) ZAA MDI Mitzel 24 6%E EEotl A= 22Y UEFXEAM 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
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COSCOUL{X|2% (600026 SH)

Exjo NOT RATED
%7} (RMB) 473
287} (RMB) -
AI7HE% (RMB mn) 17,473
FHY 18/12/19
FHY 017 2AUE (%) -2.47

=MSH (600030 SH)

EXtelA BUY
7t (RMB) 16.01
2HZ7t (RMB) 21.00
AN7tE% (RMB mn) 185,277
MY 18/12/19
MY 0% 2AUZ (%) -2.50

H|OFC| (002594 S2)

EXreA HOLD-OPF
27t (RMB) 51.39
ZHZ7} (RMB) 62.03
Al7t5% (RMB mn) 130,848
FHY 18/12/19
FHY 0|F +AUE (%) -3.94

> SAE E2aHRIE(China Shipping Group)2l OHX| ME £&MAIZ HAMA ARERE
3.4%S 2R MA Z|t| YAHMA
22 ZUEQAMVLCO) YUY HFL0| $53,0002 A&E. VICC 2900 $10,000 ASE
[[|-|Elf|- SAF 20]200] RMB10Y Z7ist= 2422 FXHE. 10¥ 0| VLCC 29 A50|

KIEPN, SAPH 401801 SA FEHE 20 IAE
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U Et $7m¢ﬂs, 2020 EEI% A RIZHME H3 S M2 M 7t
SEASHHA JHEEE SHAOA E|104:L°7<7r HS oigetd 22z oldE. oM, 223
SHHO0| Zotu A MRAT 52 SRS U 37t HYF

> SAl= 2 AMOEXIRHNEY) A ML SAFel NEV HOIZS 20183 18~11Y &8 7|&
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SRIZZXIS X (01114 HK)
Exfo|A BUY
%7t (RMB) 5.79
2537t (RMB) 14.50
A71E% (RMB mn) 29,212
FHY 18/9/18
FHY 0|2 £2UF (%) -51.75

Z2|XFSX} (00175 HK)

EXtelA BUY
%7t (RMB) 11.52
2HZI} (RMB) 22.00
Al7k5% (RMB mn) 103,468
ESS ] 17/8/21
FHY 0|F U8 (%) -47.99

0|4 (02331 HK)

EXtolA BUY
=7t (RMB) 8.70
ZHZI} (RMB) 10.00
Al7EE% (RMB mn) 19,065
=HY 18/11/22
=Y 0|F AU (%) 6.10

AR EGY A (00322 HK)

XA BUY
Z7t (RMB) 9.59
Z2HZI} (RMB) 14.70
A5 (RMB mn) 53,875
=HY 18/8/21
FHY 0|F £AE (%) -41.52

ANTAAXEX (02020 HK)

EXtolA BUY
27t (RMB) 34.45
2HR7} (RMB) 49.30
A7EE% (RMB mn) 92,495
=HY 18/8/21
FHY 02 £AUE (%) -15.04

a

> 20229 0|Z2&= BMW Brilliance(BBA)S & 7|0420| Hdt £Zz0=2 Zasiou, 1)
BMW7t Sixlst 2 Sirfalo] mat BBAS) At

A 3l Hojo| SFHL Y0l JIti= L, 2)
BBAS| CtE 3X2 BMWS 100% H7Ixt ZEQI iX39 ZX o M4at7|X7t & o=

olgE et YriHezE 3EH

> QU Olx7t OFRE=UALT 2017~20F EPSE7H20[22.5%2 O4E0= =75, XY
2018/19 Oll¢f P/E 4.18H/3 4810 72|11 Ql0] EZ0i0[440] OH2{%]

> ol = 8% AIFY O oMol E7otl, 2R 2 ZdHo| W
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> 2017~2020 FE&0|Y HFE2S 23%=2 G&EHiE =752
P/EQ| 8.14H/6.5HH01 72511 0|, ME EELOZ HA|

X 2018/20194 of &

r

> 3018 A ZHIY HUE/7IEY GEE2 22t Y iHl 10% St/10%H =gt
7IZ5IH 2Q18 OfH| ZMIE 2Q. Lot 01F E#MEQ] 1019 HER Y3 FEY 37t
10%0 =8ts 715

rio mjo

> 0[2{3h AX} B3| SRR ARXY0IE A0 O 1 FA0IM KYS BoE

> 7Y AHIESIR WREQ FXRHI0 Ot SAel JF0l MolEHARY, S= YR
2z

c
2018-22 SEXE HUS 2O [, SM TA| AR} 2 SAL] 257} 04

rx
H

> 2019~20214 EPS&=

= A 22% B/HE A= OldEL, F7h= B FY2019/20204
O P/E 208H/168 & S &=

=
(AP T ] 1 BEMER L2)

X2 57.95%E EQ6tH L, HZZ HYeiRls ¢, V2 QlAlEl

> Anta®l 2019/20203 EPSE= 22 2%/4% B7te AC=2 oflefE. E5H Lid 38 2H18 A%
LH A HIFYEE Site LRY AC2 MULHEM, FXtH2(| A & Az o4E

Yuanta Research



SALAZ (00151 HK)

SXoz BUY
Z7t (RMB) 5.85
287t (RMB) 7.00
Al71E% (RMB mn) 72,828
FHY 18/6/22
XY 015 2B (%) -21.16

MEIHIEEYA (02313 HK)

£xtolA BUY
%7t (RMB) 86.10
2857} (RMB) 111.00
A7t5% (RMB mn) 129,427
=Y 18/9/18
XY 0|F AU (%) Sb¥33

F2|AEOIE LMY (02232 HK)

Extoj BUY
27t (RMB) 3.78
2HZ7t (RMB) 6.00
A7t5% (RMB mn) 10,784
ZHY 18/11/22
FHY 0|& 2UE (%) -18.53
STESFFT (02319 HK)
£x10/2 BUY
%7} (RMB) 22.95
28F7t (RMB) 30.60
A7t5% (RMB mn) 90,140
=HY 18/10/18
2HY 013 2E (%) -0.22

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

EXjoA BUY
=7} (RMB) 0.86
SHZ7t (RMB) 1.82
A5 (RMB mn) 1,376
FHY 18/3/19
FHY 0|F AU (%) -27.73

(o2}

> JtZ0IN & SZO|T 276tD, FZ 2HI0|EZF FYTH190| (201848 4~9eh0| XZ2&7|
20 7HHQIA0| FY2H190I 2#Xo= BHYZHA, ®E | 0iE S7h=FY2H19(2018A
~20194d 3g)0fl 7i&stE MY

o
e

> ESH MMoR X0 A4 FeiA M SHOIHA 5 OXl Jhd ZHXISIt o nE
> FY2H19 M47|7F CIRE 7120, EAF oA BUY {AL FY2019~20214 EPS 3718
1M%2 OY=E0 F7h= FY2020/2021¢ ol P/E 22 16HI/1481 E(AE Hd 1

HEZEH 513])

in
(<}

> Ljol7], OfTiTtA, B0t 5 X2 THAfe] MRo| ZME SAI Hofo] AFEES0| AFHURIS
Asla

> 2017~20208 FE=0(9 HES 21.5%2 00, 20199 ol P/E= 22.744

%

> 20184 1€ 302 #2 MSCISSASUX0| YN 7|BEXAL QAX|E= {0 =F

Hot= HoAM 384

2019/20204 o1& P/E 8.4 £&0|1l, 20194 EPS &7I82 YA CiH| 21.8%=
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2QE0F 3%, 3) 20101 QI3 WH K4S LI FIIHO2 BUYE S

> 2018~2020F EPS= AH
Ol P/E 216i/188 &, PEG= 0.9t

Lo
=]

o
El]
«X
X
o

~
o
N
|0
Hu
=2
0z

=1, F7h= X FY2019/20204
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= AR X 9019.01.08

HHBA FRE

181231 190101 190102 190103 190104 190107

S ZER ¢ 2,493.90 2,493.90 2,465.29 2,464.36 2,514.87 2,533.09
S=HE +10.81 0.00 -28.61 093 50.51 18.22
SYE 0.4% 0.0% 1.1% 0.0% 2.0% 0.7%
N7+EA (e fIoh 26,950.08 26,950.08 26,645.87 26,637.97 27,183.73 27,183.73
SYHE= H5(d8h 1111(60) - 582(8) 608(12) 1411(30) 1314(27)
5t2H(5t5h) 314(0) - 814(4) 765(9) 13(0) 32(0)

o|zEd 59 2,501.42 2,501.42 2,489.08 2,480.99 2,484.30 2,494.30
209 2,573.70 2,573.70 2,564.23 2,554.15 2,547.40 2,543.80

oldL 59 99.70 99.70 99.04 99.33 101.23 101.56
20 96.90 96.90 96.14 96.48 98.72 99.58

EREE (%, 10Y) 50 60 60 50 60 80
REE] (EF F) 11,908 11,908 10,969 12,415 16,863 16,863
Hejth = (&Y fIoh 105 105 97 106 138 138
AT (Ao fIoh 462 462 462 462 462 462

MESA| F2R|E

181231 190101 190102 190103 190104 190107

MEZER s 1,267.87 1,267.87 1,256.39 1,246.37 1,279.49 1,301.41
S35 +3.64 0.00 1148 -10.02 33.12 21.92
SHE 0.3% 0.0% -0.9% 0.8% 2.7% 1.7%
N7+EA (A 2Ieh 16,505.28 16,505.27 16,354.78 16,225.19 16,656.80 16,656.80
SHE= H5(48h 1610(22) - 977(16) 804(22) 2041(33) 1967(45)
of2(o}sh) 499(3) - 1063(11) 1232(12) 97(1) 154(0)

0|zE o 5d 1,278.56 1,278.56 1,270.69 1,262.93 1,262.87 1,270.30
20 1,323.35 1,323.35 1,317.09 1,310.03 1,304.97 1,302.50

o4z 59 99.16 99.16 98.87 98.69 101.32 102.45
20 95.81 95.81 95.39 95.14 98.05 99.92

AL (%, 10) 50 60 60 50 60 80
Hehg (ELIES) 15,519 15,519 14,618 17,249 23,107 23,107
Helth = (A 2Ioh 132 132 127 143 181 181
NEED (&4 2I9h 287 287 287 287 288 288

B33 F2RE

181231 190101 190102 190103 190104 190107

SR 5 25,845.70 25,845.70 25,130.35 25,064.36 25,626.03 25,835.70
35 +366.82 0.00 -715.35 65.99 561.67 209.67
SYE 1.4% 0.0% -2.8% 0.3% 2.2% 0.8%
N7t (MY 53EH) 16,938.04 16,938.04 16,458.58 16,443.82 16,820.82 16,820.82
sHE= 45 39 - 1 22 47 39
ot 12 - 49 25 3 10

0|3E 5% 25,647 25,647 25,522 25,405 25,434 25,500
20 26,007 26,097 26,028 25,922 25,841 25,792

04T 59 100.78 100.78 98.47 98.66 100.75 101.31
20 99.04 99.04 96.55 96.69 99.17 100.17

AR (%, 10) 60 60 50 50 60 80
Hehg (HEH F) 852 852 1,718 1,527 1,761 1,761
L (Y 2ZE) 15 15 28 28 34 34
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== AE TH

MEN MB/E FER

HEF EEs
A0l BRI I S=H(%) SHRMB) | A50|BERIS I SE(%) S2(RMB)
2fsto] =AY 391 10.14 0.36 | M3t Ql+EH 40,51 6.72 2.92
A 0|5 HH 447 10.10 041| ¥l S 265 -3.28 -0.09
YA Fo|5 HE 447 10.10 041|92ts X5 481 -2.83 0.14
Hlold =1 4.69 10.09 043 | &oto] HY UH 5.20 -2.80 0.15
5 o8 WX 4.71 10.05 043 | #7¥ 12.73 -2.68 0.35
Changshu Fengfan Power Equip 559 10.04 0.51 | otYHl ot =Xt 4.98 216 -0.11
S 14.58 10.04 1.33| HIO|E &% 5.03 214 0.1
HX 27 |LH 527 10.02 048| 5= EO[EY HHFE 28.36 -2.14 -0.62
St FIte ®7| 8.57 10.01 0.78 | Tl HIO|QHI=ZX| 15.68 -2.12 -0.34
siE SN XZ 12 13.87 9.99 1.26 | &fot0| Xst |LIO[EIE 26.51 -1.81 -0.49
3y 54 7.05 9.98 0.64 | 445t0] o2 HE 16.42 -1.79 -0.30
MEEA MB/3HR FER

Y% sieE
MEMERIS 7t S2(%) SHRMB) | MHEMERIS 7 S(%) SH(RMB)
Qo] MAAS 4.69 10.09 043 | HE waity| 9.00 -5.56 -0.53
e SN 9.10 10.04 083 |HY 28318H 10.88 -3.37 -0.38
Efol3o| A 11.15 9.96 1.01| ZA XAEH 6.00 -2.60 0.16
QUL 21 Aok A 20kE 587 9.93 0.53 | Hangzhou Tigermed Consulting 39.09 245 -0.98
2R ®7| 10.63 7.92 0.78 | 5% offy Yt LA 3.48 -1.97 -0.07
Ofo| Z2to|& 29.27 7.89 214 | dot0] B3 6.68 -1.91 -0.13
AMH mojof mZ FHE 14.16 7.44 098 | H&¥5H 5.69 -1.73 -0.10
Lt®et B 3=2X d8 42.09 7.35 2.88 | &ot0] 2to|A N HF 7.78 -1.64 013
R MY 7.63 7.16 051 |CIXE &fo[L O& 13.29 -1.56 -0.21
Hlold HHAH A 23.08 7.15 1.54 | QIE{O| Xt 10.36 -1.43 -0.15
Yangzhou Yangjie Electronic 15.22 7.1 1.01| H{er S 7.81 -1.39 0.11
F) MHEA M/slR FEFE MENEAE 71E
ETN A/oR FER

NEF S
RIS 7 SEH(%) SEHHKS) | MRS 7 (%) SH(HKS)
WH 1& 6.04 325 0.19| X2l 7|xt 31 11.52 -3.03 0.36
YA 60.50 2.80 165|5= Errd 22.95 -2.13 -0.50
Y Aot 22 5.85 263 015 | MM2 =/ 1& XF 86.10 -1.82 -1.60
5= M3t ¥ 17.54 257 044 | A=A AEEQIHE OF 48.15 0.93 045
SRASMF 12.38 248 0.30 | Zot=H A ct 56.95 -0.61 0.35
SIEME S 15.50 2.38 0.36 | CITIC 12.32 -0.32 -0.04
Wharf Real Estate Investment 47.00 229 1.05|AA & 63.30 -0.24 -0.15
MU ZEIE B 3EZX 62.90 2.28 140 | Al MEH 5.01 0.20 -0.01
HME 2EA 317.60 2.25 7.00| AAC HlA=ZXA EEA 40.70 -0.12 -0.05
CSPC H%1E 11.28 1.81 0.20|CLP 2Y2 88.85 -0.06 -0.05
EaM[5S 5.74 1.77 0.10 | M54H 54.85 0.00 0.00
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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

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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