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» Yuanta Investment Consulting (CH2H) X2

b =23} YID  A7IEY o =R o)
tit| £53 5 xiel (AMB)  (RME) ) EMBmn) T od olg (o)
Ml maes 600036 SH  BUY 3078 3200 2214 810489 17/2/20  58.66
Amsa 603809 SH  BUY 3054 3252 096 28575 18/11/22  11.75
atstst 600309 SH  BUY 3749 4730 3394 129205 17/9/18  -8.49
SHEIABIE 600585 SH  BUY 3515 4290 2005 200634 18/1/22 6.55
F2WoNESIE 601318 SH RQ?ETD 68.70 - 2246 1319762 18/1/15  -11.53
COSCO O4x|SS 600026 SH R%’ETD 5.57 - 2545 21256 18/12/19 1485
ZAEH 600030 SH  BUY 2408 2100 5041 301747 18/12/19  46.65
M HIOFC] 002594 57 1OLD- 5112 62.03 024 137.629 18/12/19  -4.45
= OPF : : : ’ :
Z1) 27 2019.2.25,2) ©7| ©I 2 F) 2=
*AYAE| M2t F717F SHSFIt O] &3 AZ
Xt=: Bloomberg, Yuanta Investment Consulting (CHZH
22 5 3832
ESTACT ES YID  AZIEY EOEE TN Y
Al =320 =23C ExloA R T S ES[]
M 359 S= el (RMB) (RMB) (%)  (RMB mn) 8 SUE (%)
SHIEIRIS A} 01114 HK  BUY 740 1450 2693 41,321 18/9/18  —38.33
*  EaIEYA 03813 HK  BUY 1.61 185 662 8785 19/2/25 0.62
ANTA AZX 02020 HK ~ BUY 4710 4930 2543 126194  18/8/21 16.15
SAYAYNE 00151 HK ~ BUY 6.0 700 1113 78,306 18/6/22 —17.92
AEIHIEELA 02313 HK ~ BUY 10130 111.00 1414 153,320 18/9/18  11.38
2| ARl LMY 02232 HK =~ BUY 4.26 5.10 730 12,638 18A11/22  —8.19
zazoog 02319 HK  BUY 2470 30.60 123 100,749 18/10/18 7.39
Bl | of 247 | 01665 HK ~ BUY 1.01 182 1348 1632 18/3/19 1513

Z11) Y7HY 2019.2.25,2) H7| ©Y 2 F) 5
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ZAI23H (600036 SH)

EXtolA BUY
Z7t (RMB) 30.78
SHF7t (RMB) 32.00
Al71E (RMB mn) 810,489
FHY 17/2/20
FHY 0|F 22AE (%) 58.66
MZERESL (603899 SH)
Exteld BUY
%7t (RMB) 30.54
2827} (RMB) 32.52
Al71E (RMB mn) 28,575
EHY 18/11/22
FHY 015 2948 (%) 11.75
at3tslst (600309 SH)
Exteld BUY
%7t (RMB) 37.49
2HZI} (RMB) 47.30
Al7tE% (RMB mn) 129,295
=M 17/9/18
FHY 0|F 22AE (%) -8.49

SH2tA|HIE (600585 SH)

EXjoA BUY
=7} (RMB) 35.15
2HR7} (RMB) 42.90
A7tEY (RMB mn) 200,634
2HY 18/1/22
FHL 0% +AUE (%) 6.55

ZZMOIHS ] = (501318 SH)

Exto|A NOT RATED
Z7t (RMB) 68.70
SHZJt (RMB) -
A5 (RMB mn) 1,319,762
FHY 18/1/15
ZHY 0|F 205 (%) -11.53
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> B2BEE0A= Colipu?t Office Depot &=2 7|& Z20|HE 90%E &
S8EO=Z Office Depot &= Q45101 W2t HX0| I SCHE MY
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> B2C RZ0jA= 70,000749 71Z= RSYUAO st XEXQI JHdn CX0|L 27 Al

g =g HESHL UAS

ZE AHA 20 /0 MDI 4SAMZE AIRHEL Polymeric MDI 7t2{0] ¢ HiH|
A MASH B00LE, ZMAL Covestro= 208HE Z40| OIF=Of
iR = X7EORIH SE7| 82 0F5] JHH0] MY
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» 2018/2019/2020& #0[2l2 RMB3012/3209/330¢922 ™A H| 22t 90%/3%/3%
B7h FY. 201901 IIETY JfS0l XEE JIRE|, 1met M0l NUE 428
XXBID IS, 2019 AIME ¥FS HUHOR OMHAIES RAIGHL SMQ BiEE0I%ES
30% Ol RAIE HO2 MY
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COSCOMYX|24 (600026 SH)
Exj9 NOT RATED
Z7t (RMB) 5.57
Z2HZ7t (RMB) -
A71E (RMB mn) 21,256
MY 18/12/19
FHY 0|F 2UE (%) 14.85

ZMSH (600030 SH)
Extel BUY
7t (RMB) 24.08
28Xt (RMB) 21.00
Al71E (RMB mn) 301,747
FHY 18/12/19
FHY 0|F 2UE (%) 46.65

H|OFC| (002594 S2)
EXto|A HOLD-OPF
27t (RMB) 51.12
28Xt (RMB) 62.03
A7tE (RMB mn) 137,629
ESSi) 18/12/19
FHY 0|1F £UE (%) -4.45

> 2YUB0| HHS WS F 45HI} 00K 0| I ZUY HOR o

> SAE 60%E ERsD 94 I PANFMS ME ST st ¢E HE U
BOIEOR 97t ) RVMB62IS AX0| CiafE %02 MY

> SAE BT AU ZUZEANR SR, SX, FE40l, 2009 Bl S5 ¢ A1 4ES
{AeHT UG

> TS ISSHUOAEISTIBIY 47, IPO SBHI A E9, SHUSSAHCDR) Lael o
Tl W2t BRES SHHORRE| 43 oY

> SAE 22 FHYRHE 222 D S40/E 5, 10-3018 =X =RP IBAMO| K T

RMB566(49.4%) A% M8&H FI30l 10~3Q17 %X RMB2.50IM 3Q18 7I&
RMB12.529=2 400% 57t BtAF TiH] L2 ARUAMES 20|22 /US
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=R XIS XE (01114 HK)

A71E% (RMB mn)

> 20224 O|Z2E BMW Brilliance(BBA)Q| A% 7|0{£0| Hut £ZFO0=2 ZASHOL, 1)
BMWZt &iX|st R SCHE0| [t BBAS MAt 2 TofZo| SO FEo| 7|tHE 1, 2)
BBAQ Ots &2 BMWS 100% T7IXt D=l iX39 FYUSH siel MMIIX7t & Aoz
Ol E0l Mt M7 |Mezs SHA

> Q{3 0|7t DFRE|EQAT 2017~2020F EPS E7t80| 22.5%=2 o4z S5k, XY
20194 Ole P/E 3.8810i 72| {0 #F0j0|0] of%]

ElA (03813 HK)

Al7tEY (RMB mn)
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S YAE (00151 HK)

A7HEY (RMB mn)

> SAE FY2019 ODHEZEO0|ASS 2~3%p BUSHILE 7I0IEA HMAlL FY2H19 7|EC=2=
3%p &7t =2 AM=Z 7tA si2in 2 AHHES 9% AR XA OiH| 5%, XA £
CHH 12% of=e=, FY2H190 IHEZ0|YE S8 =0t 24T AC=2 Gy

> FYTH190| Of0|ATE L ZHL| MKE EAZ AUSR(IHES 30% XHX|) 0E HA ChH| 7%,
HEEO0IYE 1.8%p &5, 18 HA ME2 HH tHH| 1% 5t2f, WEE0|UE2 1.2%p 57t
HZ Mo 43;=

> CPIQE FY2H19 H47] B2 F7t AIX| &Y. FY2019~2021 SR EPS 78 11%,
& 5718 5% 71, X Z7H= FY2020/2021 04 P/E 212t 188H/168) 4%
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2| AEIE LMY (02232 HK)

EXoA BUY
%7t (RMB) 4.26
SEZJt (RMB) 5.10
A7t5% (RMB mn) 12,638
MY 18/11/22
FHY 0|F £AE (%) -8.19

SAS ST (02319 HK)

EXfolA BUY
%7t (RMB) 24.70
28%7} (RMB) 30.60
A7t5% (RMB mn) 100,749
FHY 18/10/18
FHY 015 29Z (%) 7.39
HIX|0I2t7| (01665 HK)
£xto1 BUY
%7t (RMB) 1.01
2857} (RMB) 1.82
Al7k5 (RMB mn) 1,632
FHY 18/3/19
FHY 013 2AZ (%) -15.13
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= AR X 2019.3.11

HHBA FRE

181231 190304 190305 190306 190307 190311

S ZER ¢ 2,493.90 3,027.58 3,054.25 3,102.10 3,106.42 2,969.86
S=HE +10.81 +33.57 26.67 4785 432 -136.56
SYE 0.4% 1.1% 0.9% 1.6% 0.1% -4.4%
NIHEH (e fIoh 26,950.08 32,966.71 33,257.15 33,778.57 33,826.30 32,348.37
SYHE= H5(d8h 1111(60) 1281(36) 1273(57) 1213(67) 1044(87) 112(22)
5t2H(5t5h) 314(0) 170(0) 194(0) 257(0) 422(0) 1382(70)

o|zEd 59 2,501.42 297157 2,994.12 3,023.78 3,056.87 3,052.04
209 2,573.70 2,773.40 2,796.40 282272 2,848.82 2,866.40

oldL 5% 99.70 101.88 102.01 10259 101.62 97.31
20¢ 96.90 109.16 109.22 109.90 109.04 103.61

EREE (%, 10Y) 50 80 80 80 80 60
REE] (EF F) 11,908 52,564 42,412 55,499 58,379 57,762
Hejth = (&Y fIoh 105 481 383 485 526 525
MEED (Ao fIoh 462 492 500 509 519 520

MESA| F2R|E

181231 190304 190305 190306 190307 190311

MEZER s 1,267.87 1,599.48 1,635.98 1,660.41 1,668.53 1,605.28
S35 +3.64 +34.64 36.50 2443 8.12 -63.25
SHE 0.3% 2.2% 2.3% 1.5% 0.5% -3.8%
N5 (A 2Ieh 16,505.28 20,953.54 21,437.39 21,752.76 21,848.52 21,029.10
SHE= H5(48h 1610(22) 1869(82) 1966(118) 1696(108) 1477(108) 263(44)
of2(o}sh) 499(3) 218(0) 161(0) 407(0) 638(1) 1888(70)

0|zE o 5d 1,278.56 1,560.26 1,577.51 1,601.41 1,625.85 1,633.94
20d 1,323.35 1,433.59 1,450.37 1,469.21 1,488.90 1,503.66

o4z 59 99.16 102.51 103.71 103.68 102.63 98.25
20 95.81 11,57 112.80 113.01 112.06 106.76

AL (%, 10) 50 80 80 80 80 60
ez (ELIES) 15,519 60,092 55,979 68,748 68,065 70,488
Helth = (A 2Ioh 132 554 505 610 628 647
NEED (&4 2I9h 287 315 321 324 330 330

B33 F2RE

181231 190304 190305 190306 190307 190311

SR 5 25,845.70 28,959.59 28,961.60 29,037.60 28,779.45 28,228.42
35 +366.82 +147.42 2.01 76.00 -258.15 -551.03
SYE 1.4% 0.5% 0.0% 0.3% -0.9% -1.9%
MN7+EA (MY 53EH) 16,938.04 18,816.78 18,888.78 18,932.75 18,767.60 18,434.72
sHE= 45 39 30 17 26 12 6
ot 12 15 32 19 36 44

0|3E 5% 25,647 28,787 28,825 28,881 28,910 28,793
20 26,007 28419 28,470 28,526 28,565 28,579

04T 59 100.78 100.60 100.47 100.54 99.55 98.04
20 99.04 101.90 101.73 101.80 100.75 98.77

AR (%, 10) 60 70 70 70 60 50
Hehg (4B F) 852 2,766 2,012 1,850 1,744 3,092
L (Y 2ZE) 15 54 43 39 36 55
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== AE TH

MEN MB/E FER

HEF
Aot BRI I S=H(%) SHRMB) | A50|BERIS 7 S(%) S=HRMB)
LAk 5.45 10.10 0.50 | - -
Wenfeng Great World Chain De 448 10.07 0.41 | Zhejiang Wazam New Materials 26.07 -2.40 0.64
ME AR IR 3D 5.15 10.04 0.47 | Bestsun Energy Co Ltd 13.26 207 -0.28
SAAl Efo[X] A 746 10.03 0.68 | 3tAF AF 7Y 28.74 -6.35 -1.95
- 9.00 10.02 0.82 | MM M3tE HFLZX 51.20 -2.98 -1.57
xS Mzt nto| I 2R} 14.06 10.02 128 | 8F 30 A 34.36 -1.72 -0.60
St sl FXt 8.02 10.01 0.73 | 3% MALQH = 2140 -0.23 -0.05
Chimin Health Management Co 20.55 10.01 1.87 | &3t et JF 3749 -5.28 -2.09
Shanghai Xintonglian Packagi 10.44 10.01 0.95|- -
OIAH AZEQ0 30.89 10.01 281|359 7|xt AS 20.05 -3.70 0.77
3 st EgUE J|& 16.27 10.01 148 | &lC| Hck 11.67 -3.55 043
NHEN M5/ T

HEF
MMYERS 7t S2(%) SHRMB) | MHEMERIS 7 S(%) SH(RMB)
s FXZ nto|AZH X} 10.64 10.03 0.97 | Hangzhou Tigermed Consulting 59.10 -1.99 -1.20
A AE{Z2l0|x £2N 20.32 10.02 1.85 g S 27| Het 11.42 -10.01 -1.27
A510] 20|~ SN K F 10.55 10.01 0.96 | ¥&Y Hc 6.98 -5.93 -0.44
AFE LATENGET 273.53 10.00 24.87 | MF Meo| AHF7UAOM 29.32 0.7 0.21
104 10.01 10.00 0.91]- -
H5& CORPRO 7|2 13.53 10.00 1.23| =Hol E5 31 9.22 212 -0.20
g AEIE 17.29 9.9 157 |0|AE 28FE 19.30 -9.52 -2.03
HeH 1§ 12.69 9.97 115 | &4 AN 9.00 -8.91 -0.88
ofdHl Y oY 4.86 9.95 0.44 | 20| ol 71.44 -3.42 -2.53
A FE 1| 17.58 9.94 159 |- -
Beijing Philisense Technolog 6.32 9.91 057 | act 29 36.58 -4.24 -1.62
F) WESA gE/6E FEFE WHERAS T 1E
E23A 4B/e 725

Y45F
RIS HE SEH(%) SEH(HKS) | P4 7 S=H(%) SEHHKS)
MTR 45.75 2.01 0.90 | H[ 702t S 10.62 -5.18 -0.58
SIEME S 14.64 1.53 022 | 5=34ELY 20.55 -3.97 -0.85
Wharf Real Estate Investment 58.15 0.95 055| 5= M3t 5@ 18.54 -394 -0.76
oS X4 19.04 042 0.08 | AAC HA=ZXA EYA 47.60 -3.64 -1.80
£Z53 07| 18.04 0.22 0.04| Allc MEH 6.56 -353 -0.24
AO[LtzHIY 81.25 0.12 0.10 | &fo|Lt RUZ 9.15 -3.48 -0.33
. . . -\ xa & 22 14.12 -3.29 -0.48
- - - -| 5= e 27.80 -3.14 -0.90
- - - -| &= sd=2d 5.88 -3.13 -0.19
- - - - | A AHHQAHE OE 51.60 -3.10 -1.65
- - - -| E3MRAS 6.44 -3.01 -0.20
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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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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.

BUY: Fxf 7|7t 3¢t Hif, gt + S0

HOLD—-Outperform: & Z7}

220N HC{HIEO| ZMAL ChH| DZAQ HOLD—-Underperform: & 37}

7t HOl&, SELL: FXt 7|7+ S0t

Under Review: 48 8 &
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