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» Yuanta Investment Consulting (C42H) HIZ
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AT =2 EE Exjo|A =it zxo TLEUI®
tit| £53 5 xiel (AMB)  (RME) ) EMBmn) T od olg (o)
M zAes 600036 SH  BUY 2932 3200 1635 737.607 17/2/20 5113
Azeq 603809 SH  BUY 3110 3252 281 28612 18/11/22  13.79
atstst 600309 SH  BUY 3608 4730 2890 51369 17/9/18  -11.94
SHRtAlEIE 600585 SH  BUY 3353 4290 1452 181903 18/1/22 1.64
FIWolEs IS 601318 SH RQ?ETD 64.27 - 1456 1,194,162 18/1/15  -17.23
COSCO O4x|SS 600026 SH RE?ETD 4.98 - 1216 18492 18/12/19 268
ZAEH 600030 SH  BUY 1897  21.00 1849 220270 18/12/19 1553
A HofC] 002594 57 HSIEE‘ 5058  62.03  -0.82 130453 18/12/19  -546
1) €71 2019.1.22,2) 7| ©EH 2F) £=2
* ARSI TR F7PF SEOL O] ASlE 4 28
X2: Bloomberg, Yuanta Investment Consulting (CH2H)
22 3 3032
ESTACT ES YID  AZIEY EOEE TN Y
Al =20 =23 ExjoA - T = ESI
M 359 S= el (RMB) (RMB) (%)  (RMB mn) 8 SUE (%)
SHIEIRIS A} 01114 HK  BUY 786 1450 3482 39,656 18/9/18  —34.50
og 02331 HK ~ BUY 1020 1000 2143 22359 18/11/22  24.39
ANTA AZ X 02020 HK =~ BUY M25  49.30 9.85 110752  18/8/21 1.73
SAYAYNE 00151 HK ~ BUY 6.42 700 1715 79,924 18/6/22  —13.48
AEIFISEYA 02313 HK ~ BUY 95.45  111.00 755 143,483  18/9/18 4.95
2| ARl LMY 02232 HK =~ BUY 4.42 600 1134 12,600 18A1/22  —4.74
zazoog 02319 HK  BUY 2430  30.60 041 95447 18/10/18 5.65
Bl | of 247 | 01665 HK ~ BUY 0.95 1.82 674 1520 18/3/19  -20.17
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ZAM235H0 (600036 SH)
Exto|A BUY
27t (RMB) 29.32
SHF7t (RMB) 32.00
A7tE (RMB mn) 737,607

FHY 17/2/20
FHY 0% 25 (%) 51.13
MERESL (603899 SH)
Exteld BUY
=7t (RMB) 31.10
2827} (RMB) 32.52
A7tE% (RMB mn) 28,612
ESS] 18/11/22
FHY 015 2945 (%) 13.79
at3tslst (600309 SH)
Exteld BUY
=7t (RMB) 36.08
=H=7} (RMB) 47.30
Al7tE% (RMB mn) 51,369
=M 17/9/18
FHY 0|2 245 (%) -11.94

SH2tA|HIE (600585 SH)

Extol7d BUY
%7t (RMB) 33.53
2827} (RMB) 42.90
A7t5% (RMB mn) 181,903
=Y 18/1/22
FHL 012 +YE (%) 1.64

ZZMOIHSAH ] = (501318 SH)

Exto|A NOT RATED
27t (RMB) 64.27
SHZJt (RMB) -
A5 (RMB mn) 1,194,162
FHY 18/1/15
ZHY 0|F 205 (%) -17.23
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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|Z $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%
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COSCOUL{X|2% (600026 SH)

Exjo NOT RATED
%7} (RMB) 4.98
287} (RMB) -
AI7HE% (RMB mn) 18,492
FHY 18/12/19
FHY 017 2AUE (%) 2.68

=MSH (600030 SH)

EXtelA BUY
7t (RMB) 18.97
2HZ7t (RMB) 21.00
AN7tE% (RMB mn) 220,270
MY 18/12/19
MY 0% 2AUZ (%) 15.53

H|OFC| (002594 S2)

EXto|A HOLD-OPF
27t (RMB) 50.58
2HZI} (RMB) 62.03
Al7t5% (RMB mn) 130,453
FHY 18/12/19
FHY 0|F 25 (%) -5.46

> SAE E2aHRIE(China Shipping Group)2l OHX| ME £&MAIZ HAMA ARERE
3.4%S 2R MA Z|t| YAHMA

2 ZEREH(VLCC) LY BRLYY0| $53,0002 A58, VLCC 20| $10,000 453
[[HDH SAF £0|200] RMB10Y Z7iete 222 FHE. 10¥ 0|8 VILCC 29 450

KIEPN, SAPH 401801 SA FEHE 20 IAE
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LdStEM JHUE 2FOA EH°*:L°"7f C2 odstd 22 O4E. mEtM, 2A3
SHIHO0| ot dX M=t 52 TESHAY 2 67t HYE

> SAl= 2 AMOEXIRHNEY) A ML SAFel NEV HOIZS 20183 18~11Y &8 7|&
200,000tH2 =X L5 FHotd UZ. 8% HE HAz FA7F mZo J@e 0/
HYO[LE, MO S7tet SAtel HIZEAO0| &0 2019/20204 NEV UE2 RMB834Y
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SRIZZXIS X (01114 HK)

EXtolA BUY
=7t (RMB) 7.86
2537t (RMB) 14.50
A7 (RMB mn) 39,656
FHY 18/9/18
XY 0|F AU (%) -34.50
0]F (02331 HK)
Extoj BUY
7t (RMB) 10.20
Z2HZ7t (RMB) 10.00
Al7k5% (RMB mn) 22,359
FHA 18/11/22
FHY 01F 25 (%) 24.39

ANTAAILX (02020 HK)

EXtelA BUY
Z7t (RMB) 41.25
SHZIt (RMB) 49.30
Al7t5% (RMB mn) 110,752
MY 18/8/21
FHY 0|F £AE (%) 1.73

S YAE (00151 HK)

XA BUY
27t (RMB) 6.42
2857} (RMB) 7.00
A5 (RMB mn) 79,924
=HY 18/6/22
FHY 0|F £AE (%) -13.48

MEIHIEEYA (02313 HK)

EXoA BUY

Z7} (RMB) 95.45

SHZ7}H (RMB) 111.00

A7tEY (RMB mn) 143,483

FHY 18/9/18

FHY 017 $AZE (%) 4.95
5

> 2022 0|F2= BMW Brilliance(BBA)2| &X 7|0
BMW7} $iX/3t B2 STt M2t BBA| A4t o
BBA2 LIS BHS BMWY 100% E7Ixt 2™l iX3
OfAEO w2t AY|HoRE FHA
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> Q{3 07} OFRE|EULT 2017~2020F EPS B7+80| 22.5%2 Ol&E0= S75tdl, S
20191 Ofl¢ P/E 3.88H01l 72H=21 A0 #F001H0| o2

> YT XYY 01E W oiH 28 70% 7t

> 38 HE MWH 7ts 8= AN SA| ol SYH2= Hot

> WAZ0| Amer Sports 914 BE THHO MHE 2F IHE. A%
o

5t 22 Al Antas= Amer
A& 57.95%5 HRo =L, HZZE BIYoiK= &1, JVE QAE oY

&S]

> Anta®l 2019/2020 EPSE 22} 2%/4% &7t AC=Z Ol¢E. L3k Lid 38 2H18 AX|
LH Al HIFYE oiets LRY AC=2 MULTM, FXtH2(0| A & Az o4E

> SAE FY2019 THESOIYES 2~3%p SUotlC= 710IHA HMAL FY2H19 J|E2e=2:=
3%p 37t £2 ®Mz tA ot 2R VKOS 9% XXl HE ChH| 5%, ZH g7
CHBI 12% of=fQ=2, FY2H190] HESO0(AUE |E =4 29T A2 oY

> FYTH190i| Of0|AZ 8 & HEZ(0EQ| 30% AHX)) Ui M ChH| 7%,
HESO0IYE 1.8%p &5, I8 T WHE2 HH tHH| 1% 5t2f, WESO0|AYE2 1.2%p 57t
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> 071 FY2H19 g=7| gtz 7t XX Y. FY2019~20214 ABF EPS 7k 11%,
& 7t 5% 7|&, &M F7t= FY2020/2021E o4 P/E 22+ 18b/16H) &

> Lol OFTICHA, B0F S %2 T2AS| M0l ZMS SAI Z0te] MFRZ0| ANHYRIS
EE
> 2017~2020E FZ=0[Q] YHEL 21.4%=2 O4E0, 20194 04 P/E= 21.244
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2| AEIE LMY (02232 HK)

Extoj BUY
%7} (RMB) 442
287t (RMB) 6.00
Al71E% (RMB mn) 12,609
EHY 18/11/22
FHY 01F 28 (%) -4.74
STSST (02319 HK)
EXtolA BUY
%7t (RMB) 24.30
2857} (RMB) 30.60
Al7k5% (RMB mn) 95,447
=HQ 18/10/18
XY 0|F AU (%) 5.65

HIX|0f|2t7] (01665 HK)

r
=l

EXtolA BUY
=7} (RMB) 0.95
SHZ7} (RMB) 1.82
Al7k5 (RMB mn) 1,520

HY 18/3/19

-20.17
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> 2H18 TiE QXES 1H18 =&, JI2{Lt 2H180] 2=t K| A< Moz ZFIIK|

t P/E7E Bt X125

=

2 R0 2HO| 0 SEHY A {X

> 2

> 2018 0|92 of RMB 3022 ZMIMAM 2o, OiE2 HME Hl 15% 37t Y
HEZ0|USS 36~37%(ZIHAMA 38%), YU0I9E U EBITDA OHEI H £F Q| &gy
+8E g

> 1) SW RHE +2 37t 2) M X0 Yol 2R=0F S8%, 3) 20194 ¢
71822 BUYE |Al

UH%% 12% &7t2 A22 oY=, 7= M
. PEG= 0.9H{2 ZHARl Yili/Bright Dairy2]

HAIEA 31%,
P/E 23Hi/19H] ==

> 2018~2020 EPS=
FY2019/2020 Of 4
1.484/1.78 CiH| &=

> 2 e, S H XS

> RIIR, ADIE M4 2 SASC YRLD T2 IOl 48 M BR AR}
A 3, 2017208 HBF FYR0IO YYBL 34%2 HY
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= AR XIH 9019.02.13

HHBA FRE

181231 190206 190207 190208 190211 190212
S ZER ¢ 2,493.90 2,618.23 2,618.23 2,618.23 2,653.90 2,671.89
S=HE +10.81 0.00 0.00 0.00 35.66 18.00
SYE 0.4% 0.0% 0.0% 0.0% 1.4% 0.7%
NIHEH (e fIoh 26,950.08 28,420.99 28,420.99 28,420.99 28,843.89 28,843.89
SYHE= H5(d8h 1111(60) - - 52(22) 1255(21)

5t2H(5t5h) 314(0) - - - 20(3) 187(0)

0|58z 59 2,501.42 2,593.92 2,593.92 2,593.92 2,605.31 2,620.83
209 2,573.70 2,572.96 2,572.96 2,572.96 2,579.00 2,586.27

oldL 5% 99.70 100.94 100.94 100.94 101.86 101.95
20¢ 96.90 101.76 101.76 101.76 102.90 103.31

EREE (%, 10Y) 50 - - . 60 70
REE; (EF F) 11,908 13,037 13,037 13,037 15,354 15,354
Hejth = (&Y fIoh 105 110 110 110 135 135
NEXD (Ao fIoh 462 438 438 438 442 442

MESA| F2R|E

181231 190206 190207 190208 190211 190212

MEZER s 1,267.87 1,309.99 1,309.99 1,309.99 1,347.94 1,364.15
S35 +3.64 0.00 0.00 0.00 37.95 16.21
SHE 0.3% 0.0% 0.0% 0.0% 2.9% 1.2%
N5 (A 2Ieh 16,505.28 17,142.21 17,142.20 17,142.20 17,637.45 17,637.45
sUEZ 4548 1610(22) - - 2114(47) 1859(38)
of2(o}sh) 499(3) - - . 38(1) 239(0)

0|zE o 5d 1,278.56 1,296.76 1,296.76 1,296.76 1,303.34 1,316.11
20d 1,323.35 1,309.59 1,309.59 1,309.59 1,311.92 1,315.13

o4z 5% 99.16 101.02 101.02 101.02 10342 103.65
20 95.81 100.03 100.03 100.03 102.75 103.73

AL (%, 10) 50 - - - 60 70
ez (HEH F) 15,519 17,911 17,911 17,911 20,939 20,939
A= (A fleh 132 147 147 147 178 178
NEED (&4 2I9h 287 272 272 272 274 274

B33 F2RE

181231 190206 190207 190208 190211 190212

SR 5 25,845.70 27,990.21 27,990.21 27,946.32 28,143.84 28,171.33
sHE +366.82 0.00 0.00 -43.89 197,52 27.49
SYE 1.4% 0.0% 0.0% 0.2% 0.7% 0.1%
MN7+EA (MY 53EH) 16,938.04 18,350.98 18,350.98 18,295.75 18,437.44 18,437.44
sHE= 45 39 - 26 38 38 24
ot 12 - 19 20 9 21

0|58z 5% 25,647 27,808 27,808 27,891 27,991 28,036
20 26,007 27,096 27,006 27,199 27,284 27,366

04T 59 100.78 100.66 100.66 100.20 100.55 100.48
20 99.04 103.30 103.30 102.75 103.15 102.94

AR (%, 10) 60 60 60 60 50 60
Hehg (HEH F) 852 833 833 1,575 1,427 1,427
L (A &2 15 16 16 32 32 32
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== AE TH

MEN MB/E FER

Y45F St
M5l0| BRI I S2(%) S=HRMB) | AlGI0IZRIKIS 7 S2H(%) S2HRMB)
Sichuan EM Technology Co Ltd 424 10.13 0.39 | Hefei Changging Machinery Co 12.74 -6.80 0.93
FHlol 5% &< 348 10.13 0.32 | Qingdao Vland Biotech Inc 33.44 4.29 -1.50
4y HE” dzey 414 10.11 0.38 | Hangzhou Nbond Nonwovens Co 19.00 -4.09 -0.81
ZIERY oA 1.86 10.06 017 | ACtR YN 25.01 -3.99 -1.04
o2 J8o|E & ®7| 6.57 10.05 0.60 | Hl0|d 2t& 2=t 10.83 -3.13 0.35
O] QoMY =E 7.56 10.04 0.69 | China Film Co Ltd 15.71 272 0.44
S 15.13 10.04 1.38 | Harbin Churin Group Jointsto 5.76 -2.70 0.16
xtolE @A7IA 483 10.02 0.44 | BA| 27| 4N 0.41 2.61 0.01
Nanjing King-Friend Biochemi 21.63 10.02 1.97 | Chongqing Zhengchuan Pharmac 17.16 -2.56 -0.45
gy 224 opayE 5.60 10.02 051 | ots Xss¥ 497 -2.55 0.13
XNE Xtote &= uy| 35.37 10.02 322 | Tl Bl et 7.60 2.31 0.18
MEBA MB/olEt FEF

ks sl
HEHERS 7 S3(%) SURVB)| HEYERIS 7 S3(%) SRVB)
#EfO[O 2 A 2.93 10.15 0.27 | &4 42117 1.82 521 -0.10
A=A HIO| M|T|H QM AE 348 10.13 0.32 | ZMEL dE4 S OF 7.03 -3.03 0.22
A O1Y 0L %] 480 10.09 044 | 2|12 ol1x| 8.38 2.67 0.23
Ao FYS 25 5.68 10.08 052 | 2t 34 ojdE oY 19.70 2.38 048
MCC mol2| H|X| 7.54 10.07 0.69 | HZE 8O M 10.32 221 0.24
g4 M3 WY ZS 317 10.07 0.29 | HX| MRtz 9.54 2.25 0.22
JPMF &3 317 10.07 0.29 | X% old MAZKHY 17.00 213 0.37
2 O9 B 1F 492 10.07 045 | 2l FE O & &7 7.10 2,07 0.15
FH oo I AS2I|A 7.00 10.06 0.64 | 7t2414 27| HEH 7.15 -2.05 0.15
7Y HY 13.70 10.04 125 | M2 I MEgt| 192 197 0.24
Shenzhen Moso Power Supply T 5.81 10.04 053 | NE &8 dR7I=s 4.98 -1.97 -0.10
F) WESA g5/61E FEF= UHEEAE 71E
£33A Y2/t TR

g% stE
x4 Sk S(HKS)| BUNS 7 S SEUHKS)
CSPC H%1E 13.92 5.45 0.72|AA 18 73.00 -1.88 -1.40
N A EH % 7.05 5.07 0.34|CK sjX|& 2E4 79.35 -1.61 -1.30
Xz 7|kt 312 14.34 437 060 | M= 5= 38.00 -1.55 -0.60
SEAYA 252.00 422 10.20 | H|FO|QIQF 311 11.08 -1.25 -0.14
WH 1§ 725 417 029 | &2 6.50 -1.22 -0.08
MU ZEIZ HASZX 88.65 1.84 1.60 | AAC HA=ZX A 2HA 50.25 -1.18 -0.60
2355 07| 17.78 1.60 0.28 | 5= of</LH 28.65 -1.04 0.30
SRASMF 13.08 1.40 0.18 | BEEX| 2945 -1.01 -0.30
2210[0f HAY 92.50 1.04 095 | 84&% =/ 1& XF 95.45 0.73 -0.70
CEraEl=, 63.35 0.96 060| 5= M3l 5¥ 19.50 -0.51 -0.10
A5 A 17.84 0.90 0.16 | BOC &3 29.80 0.33 0.10
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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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S| 6~ 120, EHSYUE J1F FASE 4HAZ 2. Stong Buy: 30%0[4 | Buy: 10%014, Hold: —

A 2Z21LRE AL FASE0] 7I1E 3T + 220N 4EA = tHE.
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