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» Yuanta Investment Consulting (CH2H) HIZ

47 B9 I v -
VR I=ET 600036 SH  BUY 3198 3200 2690 801420 17/2/20  64.85
HzEn 603899 SH  BUY 3530 3252 1669 32476 18/11/22  29.16
o315t} 600309 SH  BUY 4105 4730 4666 128887 17/9/18 0.20
SHiEtAeE 600585 SH  BUY 3807 4290 3002 203,188 18/1/22  15.40
sImolEs IS 601318SH hots 75.80 - 3512 1374234 18/1/15  -2.38
COSCOOLIRI2E 600026 SH  cho 6.13 - 3806 21,800 18/12/19  26.39
ENE 600030 SH  BUY 2490 2100 5553 280,065 18/12/19  51.64
M sl oozs0a 57 ML 5505  62.03 7.4 139,097 18/12/19 2.90
Z1) Y7 2019.3.19,2) H7| ©HY 2 %) B2
* A0l T2t 7Pt SRV} O SR 4 98
Xf=: Bloomberg, Yuanta Investment Consulting (EH2H)
22 34 3832
e 01114 HK  BUY 722 1450  23.84 36,427 18/9/18  —39.83
EEEVEEN 03813HK  BUY 1,61 1.85 6.62 8624 19/2/25 0.62
*  CISXISAMHIAZZA 03669 HK  BUY 6.17 800 2962 11,341 19/3/19  —0.64
ERYAYME 00151 HK  BUY 6.51 700  18.80 81,045 18/6/22  —12.26
NZIRIEEYA  02313HK  BUY 105.60  111.00  18.99 158,740 18/9/18  16.11
Jp|AZOIELIME 02232HK  BUY 414 5.80 428 11,811 18/11/22 1078
F=EEEE] 02319HK  BUY 26.55  30.60 8.81 104,284 18/10/18  15.43
x| 0f 247 01665 HK  BUY 0.95 1.82 674 1520 18/3/19  —20.17
*  GAAE 01475HK  BUY 3.96 475 1000 4254 19/3/19  —2.46

Z1) Wi 2019.3.19,2) ©7| €L 2F) 52
* NEAZO T2t F7t SBFI OE| HEE 4 U

X2 Bloomberg, Yuanta Investment Consulting (CHZH
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ZAI23H (600036 SH)

EXtolA BUY
Z7t (RMB) 31.98
SHF7t (RMB) 32.00
A7t5% (RMB mn) 801,420
FHY 17/2/20
FHY 0|F 22AE (%) 64.85
MZERESL (603899 SH)
Exteld BUY
=7t (RMB) 35.30
2827} (RMB) 32.52
A7t (RMB mn) 32,476
ESS] 18/11/22
FMY 0|F 2UE (%) 29.16
at3tslst (600309 SH)
Exteld BUY
Z7t (RMB) 41.05
2HZI} (RMB) 47.30
Al7tE% (RMB mn) 128,887
=M 17/9/18
FHY 0|F 22AE (%) 0.20

SH2tA|HIE (600585 SH)

£xto1 BUY
%7} (RMB) 38.07
2857} (RMB) 42.90
A7tE% (RMB mn) 203,188
=Y 18/1/22
MY 0% 2UZ (%) 15.40

ZZMOIHS ] = (501318 SH)

Exto|A NOT RATED
Z7t (RMB) 75.80
SHZJt (RMB) -
Al7tE% (RMB mn) 1,374,234
FHY 18/1/15
ZHY 0|F 205 (%) -2.38
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> B2BEZ20|AE= Colipu?t Office Depot &9 7|2 Z2H0[2HE 90%E &
S8EO=Z Office Depot &= Q45101 W2t HX0| I SCHE MY

e)

> 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|
Sh= M5 502HE, ZH-AL Covestro= 202t ZH0| OIFE0]
S ORE X7EOIH $87| 82 65| 7iMo] HYE

0

» 2018/2019/2020& #0[2l2 RMB3012/3209/330¢922 ™A H| 22t 90%/3%/3%
E7h FY. 201901 IIETY JfS0l XEE JtRE|, 1met MOl NUE 428
XXBID IS, 2019 AIME ¥FS HUHOR OMHAIES RAIGHL SMQ BiEE0I%ES
30% Ol RAIE HO2 MY

> SAtel ORHE R, 50%O0I Zats 20174 MY, BEs 352, 7o 8%0 Loks

O

=
HIZ4IES 2O T SAs FN SXIXOA Hatst 202 mig

> NPL HIE0| 227| ¢i& 1.68% +&& |RAIRML, 74NN NPL HIZ HAl 1.06%E |AH.
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COSCOMYX|24 (600026 SH)
Exj9 NOT RATED
Z7t (RMB) 6.13
287t (RMB) -
A71E (RMB mn) 21,800
MY 18/12/19
FHY 0|F 2UE (%) 26.39

SABH (600030 SH)
Exto BUY
27t (RMB) 24.90
28Xt (RMB) 21.00
Al71E (RMB mn) 280,065
FHA 18/12/19
ZHY 0/ 29I (%) 51.64

HIOFC| (002594 S2)
EXto|A HOLD-OPF
27t (RMB) 56.05
28Xt (RMB) 62.03
7459 (RMB mn) 139,097
FHA 18/12/19
23Y 013 $2IE (%) 2.90

> 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

SAE 10190 H&8HM Tang/Yuan? H7|IXKEV) 2HO| XSS 04, Tang EV600 ZHOJ
ASZ 7140 Z|of RMB36THO &6l SAIS] U5 M7| $8A AFQ Xt HTXNR! S
YA e HEHEE . ZSI01Hel At HiE 2] SEO| ZtSEH MUkt 35 A7 HEE
Ay
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SRIZZXIS X (01114 HK)

Exfo|A BUY
Z7t (RMB) 7.22
2537t (RMB) 14.50
A7t5% (RMB mn) 36,427
FHY 18/9/18
FHY 0|2 £2UF (%) -39.83
MALE (01475 HK)
ExelA BUY
7t (RMB) 3.96
Z2HZ7t (RMB) 475
Al7k5% (RMB mn) 4,254
FHY 19/3/19
FHY 0| £UYE (%) -2.46
HESI2H=YA (03813 HK)
ExtoA BUY
=7t (RMB) 1.61
SHZ7t (RMB) 1.85
A7t5% (RMB mn) 8,624
FHY 19/2/25
FHY 0|F £UE (%) 0.62
YRS XIMH[AZZA (03669 HK)
EXto| BUY
ZJt (RMB) 6.17
SHZ7t (RMB) 8.00
Al7tE% (RMB mn) 11,341
FHY 19/3/19
FHY 0|F £2AE (%) -0.64
ST ALALE (00151 HK)
ExelA BUY
Z7t (RMB) 6.51
28Xt (RMB) 7.00
A7tE (RMB mn) 81,045
FHY 18/6/22
Y 0|F £UE (%) -12.26

> 20229 O|F2& BMW Brilliance(BBA)Q| AX 7|0E20| ZHit 4702 ZAsHOL, 1)
o
o

BMW7t &X|st REls SHEo| M2t BBAS| Adh 2! HOfZ0| Xl F3ko| 7|, 2)
BBAQ| Ct5 ZZE2 BMWS2| 100% F7|Xt RHOI X392 QUUSH oliQ MAZ|X|I7} 2 ZHo=

olgE et YriHezE 3EH

> QU3 0|#%7} OFR2|Z|U D 2017~20208 EPS Z7H80| 22.5%2 OAZ0|E 875t $IXY
2019'4 o4 P/E 3.98101 M= 0] WS00[40] DN
> 2H18 AFS ZtZt HK$18Y/190Z AHMMA O1E/20(0| B35 7102 oAM= 2

UTHZH| QISIL ZI9d KHBHR| ZOEAl 2019~2020 AR JHM FZ¥
> E3 QAHE B A Znje, YA 23 O
2510 SAL| 2018~20201 IHE/20(Y AT 2t

> 2019/2020H GIMP/EE 242t 224l/198 (vs Tingyi: 256l /258, UPCH: 24HH/224H)

4%, SURL o2, I U

f9%/11% &7+ Y

J“ ]

b 128 X &
12% OIS N2

M oiH|
ol

£2 20.2% 37t 38 ME 37282 21.3%. 20194 At 7|1E

> Pou Chen?| SAf Q14 RO HRAOFE 7H40] 7+ A1 HY

> AERSY hdT BMW 301 [2(3 3 Zo Al SASl MXFH OHEEOIER
2H1801l 2.0%0ilM 2019H0= &4 %= Hosta HY

> & F7h= 20199/20209 oy P/E 5.5H{/4.7H{2 2018~2020F EPS= LT 26%
St AC2 Oy=0 WR00|40] oK

> SAE FY2019 THEEO0IYES 2~3%p
3%p &7t =2 AMZ 7t sl 29 ¥
CHH| 12% S22, FY2H190] Of

> FYTH190i Ot0]A= 3
HES0|AUE 1.8%p &
HE Slo 833Ut=

SUSHICH= 7I0IEA HAlL FY2H19 7|1EC=2=
JHOiES] 9% AX)Q| HE | 5%, A 7|

£20(9/8 2B 7 Y4 202 Oy

HHE EAZE AHRR(0EQ] 30% X

ERAL
5. & ©A iE2 HE e 1%
34

XX 0HE XS ohH| 7%,

of, HES0AE2 1.2%p 7t

> O7tRE FY2H19 g%7| 8it2 7t XX Y. FY2019~20214 QBT EPS &7t 11%,
& 37t 5% 7I1&, &X F7t= FY2020/20213 o1& P/E 22t 18H/1681 2~
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NEEY ]

gA (02313 HK)

ExtolH BUY
=7} (RMB) 105.60
SHZ7} (RMB) 111.00
A7E5 (RMB mn) 158,740
=HY 18/9/18
FHY 01F 25 (%) 16.11

F2|AEOIE LMY (02232 HK)

FXtolA BUY
=7t (RMB) 4.14
2827} (RMB) 5.80
Al7t5% (RMB mn) 11,811
ESSE] 18/11/22
XY 0|F $AE (%) -10.78

SAS ST (02319 HK)

EXtelA BUY
%7t (RMB) 26.55
2HZI} (RMB) 30.60
Al7k5% (RMB mn) 104,284
FMY 18/10/18
FHY 0|F £AE (%) 15.43

HIX|0| 27| (01665 HK)

ExtoA BUY
=7} (RMB) 0.95
28x7t (RMB) 1.82
Al7t5% (RMB mn) 1,520
ES! 18/3/19
FHY 0|F £AE (%) -20.17

(o2}

> SAS 3% 252 20184 Ot M W 0. 20|19 MY CfH| 25% Z7Ket RMBA7IO2

AR
ol

> zi2 Adidas?| X LHE Sl ME OH M F4 H S 714 R0 thet 2 ZHE
& 4 AUZ. TH18 7I& Adidas®| HE7|0{=7t oF 20%2! SA STH 24

o

=}
2| 2l5ie REME QISIE HHESIY 2019/2020E =014E FHXIE 212t 0.3%p/0.2%p
E = HK$5.100(1 A HK$5.802 Afat

~

> Danone®| 2018 &H0fl 7|gtal, SAF DH1EC] 10%E AMK[GIL, SA BZEL WEE0|YE
0 =2 2R =9 4% ZuE0| 201990z X&E 2oz MY 2d s 3/ke2
EEZO| E7 A | EtE AC= OldEUY ME YA JHHCR HES0|AYE B HY

> 1) AU RAE A2 37 2) BHN XR0| UY0| SRE0F FH, 3) 20194 oy wE
x

> 2018~2020F OHE2 HT 12%, EPSE EH31% S7te A= oM=L, Fh= &M
2019/2020 o1& P/E 21H4/18HY %=Z&. PEG= 0.9HiZ2 ZAXARR! Yili/Bright Dairy2
2.9Hl/1.98HE 5t&)

> 22 SieH, S Y XS ME0N XIS3 712, 77| X 2288 HBts N
> FIIR, ADIE M4 o ZRASC YRYY 22 4% MOl B oARR7L

Ze NHEMHO 48 &
1

|-
=i
M 3EH. 2017~20E8 AT FIE0|Y GYE2 34%= Y
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= AR XIH 9019.03.22

HHBA FRE

181231 190314 190315 190318 190319 190321
S ZER ¢ 2,493.90 2,990.69 3,021.75 3,096.42 3,000.98 3,101.46
S=HE +10.81 -36.27 31.07 74.67 -5.44 10.48
SYE 0.4% -1.2% 1.0% 2.5% -0.2% 0.3%
N7+EA (e fIoh 26,950.08 32,577.71 32,962.67 33,776.97 33,717.61 33,713.58
SYHE= H5(d8h 1111(60) 1252(39) 1329(45) 687(20) 680(25) 999(32)

5t2H(5t5h) 314(0) 213(2) 152(1) 759 774 461

o|zEd 59 2,501.42 3,014.96 3,025.34 3,039.22 3,045.36 3,080.25
209 2,573.70 2,933.32 2,950.29 2,967.39 2,984.16 3,018.11

oldL 59 99.70 99.19 99.88 101.88 101.50 100.69
20 96.90 101.96 102.42 104.35 103.58 102.76

EREE (%, 10Y) 50 50 50 60 60 60
REE; (EF F) 11,908 37,170 34,121 39,780 35,001 35,856
Hejth = (&Y fIoh 105 355 345 398 353 349
AT (Ao fIoh 462 536 535 539 542 544

MESA| F2R|E

181231 190314 190315 190318 190319 190321

MEZER s 1,267.87 1,618.26 1,641.37 1,685.79 1,688.76 1,697.49
S35 +3.64 -38.28 23.1 44.42 297 8.73
SHE 0.3% 2.3% 1.4% 2.7% 0.2% 0.5%
N7+EA (A 2Ieh 16,505.28 21,219.57 21,524.33 22,104.48 22,141.91 22,084.55
SHE= H5(48h 1610(22) 1710(33) 1925(40) 1039(45) 815(40) 1479(55)
of2(o}sh) 499(3) 410(4) 205(2) 1049(1) 1,265 566

o|zg# 59 1,278.56 1,648.74 1,655.96 1,659.56 1,658.15 1,679.60
20 1,323.35 1,560.55 1,573.15 1,585.39 1,597.65 1,622.12

o4z 59 99.16 98.15 99.12 101.58 101.85 101.07
20 95.81 103.70 104.34 106.33 105.70 104.65

AL (%, 10) 50 50 50 60 70 70
ez (WO F) 15,519 48,008 42,065 43,763 42,956 44,858
A= (A fleh 132 451 401 429 47 424
NEED (&4 2I9h 287 344 342 345 347 349

B33 F2RE

181231 190314 190315 190318 190319 190321

SR 5 25,845.70 28,851.39 29,012.26 29,409.01 29,466.28 29,071.56
sHE +366.82 +43.94 160.87 396.75 57.27 -394.72
SYE 1.4% 0.2% 0.6% 1.4% 0.2% -1.3%
MN7+EA (MY 53EH) 16,938.04 18,886.06 19,002.34 19,296.06 19,344.55 19,272.23
sHE= 45 39 37 47 34 12 16
ot 12 12 3 16 35 33

0|3E 5% 25,647 28,662 28,819 29,000 29,109 29,256
20 26,007 28,671 28,727 28,780 28,842 28,904

04T 59 100.78 100.66 100.67 101.41 101.23 99.37
20 99.04 100.63 100.99 102.19 10217 10058

AR (%, 10) 60 50 50 70 80 70
Hehg (HEH F) 852 1,433 2,036 1,946 1,802 1,629
L (Y 2ZE) 15 29 40 39 33 33
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== AE TH

MEN MB/E FER

HEF EEs
A0l BRI 713 S2(%) S2(RMB) | Hot0IERRIS 7 S(%) S=HRMB)
7t ok AY (FH) 3.80 10.14 0.35 | Guangzhou Restaurant Group C 30.59 753 249
Y FEYHEZYA 425 10.10 0.39 | Wuxi Hongsheng Heat Exchange 18.91 6.52 -1.32
A% B-Ray 0[C|0f 4.91 10.09 045| Msto] JBZE EXIE 8.17 -6.31 -0.55
Baiyin Nonferrous Group Co L 5.02 10.09 0.46 | Zhejiang Dafeng Industry Co 17.21 -5.44 -0.99
Guangxi Radio and Television 5.90 10.07 0.54 | Aot0| ZZ2&at RH7pe 415 -5.03 0.22
AF T S 6.12 10.07 0.56 | AtA QtEtO] OF 411 -4.86 0.21
Lanzhou LS Heavy Equipment C 7.66 10.06 0.70 | Ningbo Shenglong Automotive 12.28 -4.14 0.53
MM Y 12.27 10.04 112| N J2 dX 33 (HEY 5.19 -3.89 -0.21
& EE 02 745 10.04 0.68 | Cisen Pharmaceutical Co Ltd 18.47 -3.85 -0.74
Qingdao Copton Technology Co 12.82 10.04 1.17 | Delixi Xinjiang Transportati 39.00 -3.82 -1.55
China Publishing & Media Co 6.47 10.03 0.59 | Shenzhen Sunxing Light Alloy 23.81 -3.76 -0.93
MHEA 45/o Fax

i EEs
MMYERS 7t S2(%) SHRMB) | MHEMERIS 7 S2H(%) S=HRMB)
Hlold HME AX 27| 6.79 10.05 0.62 | Motel 2R & XS5t 20.27 -3.66 0.77
MA A2y Z2E OF 11.53 10.02 1.05 | Shenzhen Kangtai Biological 45.00 -3.18 -1.48
St M0 32 12.63 10.02 115 | YEH A 8.35 -2.57 0.22
HY AgEYEREH 27.95 10.00 254 | SR LRE 14.93 2.29 035
PSS 25.31 10.00 230| 52 RUR 292 7.53 2.21 017
#H2 SN ZUHE 18.18 9.98 1.65 | afgt ¥HZ 42.80 217 -0.95
X C|YD AR 1378 9.98 1.25 | Hangzhou Tigermed Consulting 62.65 -2.08 -1.33
M™ Ftoldt J|s 9.15 9.98 083 |Hold =& =Y 54.39 -1.91 -1.06
CITIC Hot 3= 7.07 9.95 0.64 | HM M=Zo|YY 2.25 -1.75 -0.04
sfojd3 2ESHA| A ZMHO] 97.00 9.63 852 | EH|E 25 et 9.05 1.74 -0.16
ME NSRS 5.12 8.94 0.42 | Chongging Pharscin Pharmaceu 21.91 -1.62 -0.36
F) MUEA 45/01 FoFes MELERIE 71F
£33/ 4B/ FEE

NEF S
RIS 7 SEH(%) SEHHKS) | MRS 7 (%) SH(HKS)
CSPC H2%1E 1500 359 052 &o|LyZHiY 8310 476 415
N 4w ot 735 300 022|337 ¥ 6350 327 215
AEE WE CAEHE 47.20 2.39 1.10| 5= o Qed 29.00 -3.17 -0.95
XE| 7|t 31 14.42 227 0.32 | MU ZEIZ HISZX| 92.75 2.98 -2.85
338 07| 18.40 2.00 0.36 | }EEA 32.45 241 -0.80
S LM F 14.02 145 020 |EHIME YA 363.00 -1.89 -7.00
HAl AHHOHE OF 53.90 113 0.60 | MAK A 12.46 -1.89 0.24
MAS= 38.65 1.05 040|AIA 18 76.25 -1.61 -1.25
CLP 282 90.65 0.72 065 |HAEZY Q{AEZA 50.30 157 -0.80
H|Fo[¥IoF 310 12.20 0.66 0.08 | M54 53.65 -1.47 -0.80
M2 191.10 0.37 0.70 | &o|Lt RUZ 10.44 -1.14 0.12
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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

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 &

B} UNH O EXIOH, 2HF

i A== 7|87t FOLE

TR
t

T=. 2014

ool SYHoZ MY (G 719 MY, 4%, Z0ix, YR00|MN, FXQAZEE 7|8z FI))

B, oo +4E0 tisf FIHCE HY

TEOM HHHMEO| YA ot T

|4, SEF7I= O YHSIA| o), HES| 2 59 7|¢Y, Restricted: 23 w1 E= FAEF XA FHof o
HAl S
o/ 3/CH2t S O AET ARt RSl HA=O0] £RE0] QSUCE




an
vAY
YUANTA

DAILY
MARKET
VIEW





