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» Yuanta Investment Consulting (CH2H) XIS

b =23} YID  A7IEY o =R o)
AT == ==3Cc Exjo|A T T S ol
tit| £53 5 xiel (AMB)  (RME) ) EMBmn) T od olg (o)
Ml maes 600036 SH  BUY 3507 3200 3917 882,609 17/2/20  80.77
Amsa 603809 SH  BUY 3656 3252 2086  33.635 18/11/22  33.77
atstst 600309 SH  BUY 4910 4730 7542 154162 17/9/18  19.84
SEATIE 600585 SH  BUY 4400 4290 5027 233960 18/1/22 3337
F2WoNESIE 601318 SH RQ?ETD 82.03 - 4622 1485073 18/1/15 5.64
COSCO OL{X|24 600026 SH RQ(TDETD 7.05 - 5878 25065 18/12/19 4536
ZNEH 600030 SH  BUY 2495 2100 5584 281595 18/12/19  51.95
M HIOFC] 002594 57 1OLD- 5552  62.03 8.86 142110 18/12/19 3.78
=8 OPF : : : ’ :
Z:1) 2714 2019.3.19,2) ©7| ©L 2 F) 2=
* AAEO) TR} 270} SEAT} | MBI 4 98
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= Rt (RMB) (RMB) (%)  (RMB mn) 8 SUE (%)
SHIEIRIS A} 01114 HK  BUY 8.82 1450 5129 44499 18/9/18  —26.50
maIREYA 03813 HK  BUY 1.85 185 2252 9009 19/2/25  15.63
*  CSXSRIAHIAZZA 03669 HK | BUY 7.51 800  57.77 13,806 19/3/19  20.93
SAYAYNE 00151 HK ~ BUY 6.55 700 1953 81543 18/6/22 —11.73
AFEIHISEYA 02313HK = BUY 10620 111.00  19.66 159,642 18/9/18  16.77
2| ARl LMY 02232 HK =~ BUY 4.0 5.80 302 11,668 1811/22 —11.85
zazoog 02319 HK  BUY 2050  30.60  20.90 115898 18/10/18  28.26
Bl | of 247 | 01665 HK ~ BUY 1.03 182 1573 1,648 18/3/19  —13.45
*  HaAE 01475 HK ~ BUY 4.55 475 2639 4888 19/3/19  12.07

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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ZAI235H0 (600036 SH)

EXtolA BUY
27t (RMB) 35.07
=SEZ7} (RMB) 32.00
A7HE% (RMB mn) 882,609
=HY 17/2/20
ZHY 0/ 20/ (%) 80.77
A2ESL (603899 SH)
EXtelA BUY
=7t (RMB) 36.56
ZHZ7} (RMB) 32.52
AN7tE% (RMB mn) 33,635
EHY 18/11/22
FHY 0|7 2AE (%) 33.77
at3tslst (600309 SH)
EXtelA BUY
=7t (RMB) 49.10
2HZJ} (RMB) 47.30
A7t5% (RMB mn) 154,162
=HY 17/9/18
23 0|3 2AUE (%) 19.84

SH2tA|HIE (600585 SH)

£xto1 BUY
%7} (RMB) 44.00
2857} (RMB) 42.90
A7HEY (RMB mn) 233,960
=Y 18/1/22
MY 0% 2UZ (%) 33.37

ZZMOIHS ] = (501318 SH)

Exto|A NOT RATED
Z7t (RMB) 82.03
SHZJt (RMB) -
A5 (RMB mn) 1,485,073
FHY 18/1/15
ZHY 0|F 205 (%) 5.64
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> B2BEZ20|AE= Colipu?t Office Depot &9 7|2 Z2H0[2HE 90%E &
d3XO= Office Depot =2 QU=3f0f M2t AX0] 37 B 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%
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) 7.05
Z2HZ7t (RMB) -
A71E (RMB mn) 25,065
=HY 18/12/19
FHY 0|F 2UE (%) 45.36

SMSH (600030 SH)
EXto|A BUY
27t (RMB) 24.95
2EZ7}t (RMB) 21.00
A7tE% (RMB mn) 281,595
FHY 18/12/19
MY 0% 2AUZ (%) 51.95

HIOFC| (002594 S2)
EXto|A HOLD-OPF
27t (RMB) 55.52
2EZ7}t (RMB) 62.03
AZHEY (RMB mn) 142,110
FHY 18/12/19
FHY 0% 2AE (%) 3.78

> 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) Lae 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 ZHO|
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)

EXtolA BUY
%7t (RMB) 8.82
2537t (RMB) 14.50
A7E5 (RMB mn) 44,499
FHY 18/9/18
FHY 0|2 £2UF (%) -26.50
LAAIE (01475 HK)
EXtolA BUY
%7} (RMB) 4.55
2577} (RMB) 4.75
AI7EE%Y (RMB mn) 4,888
FHY 19/3/19
FHY 0| £UYE (%) 12.07
HESIZHZEGA (03813 HK)
Exteld BUY
=7t (RMB) 1.85
SHZ7t (RMB) 1.85
A7tEY (RMB mn) 9,909
=HY 19/2/25
FHY 0|F £UE (%) 15.63
HEXISXIMH|AZSEA (03669 HK)
£ BUY
Z7t (RMB) 7.51
SHZ7t (RMB) 8.00
A7tEY (RMB mn) 13,806
FHY 19/3/19
FHY 0|F £2AE (%) 20.93
ST YYAEF (00151 HK)
EXtelA BUY
=7t (RMB) 6.55
28Xt (RMB) 7.00
A7tE (RMB mn) 81,543
FHY 18/6/22
FHY 015 498 (%) -11.73

> 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

R ZH| QIott 2 HHHR| ZRtAl 2019~2020E & JHM HY

> 53 QIAHIE 9 AFel T2njgs, orEmel 52 of

ol 4%, SURL o2, I U
Zors10] SAte] 2018-20204 B /20[0| oEZ 2t

So, THD

f9%/11% &7+ Y

J“ ]

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

b 128 X s
12% OIS N2
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£2 20.2% 37t 38 ME 37282 21.3%. 20194 At 7|1E

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

> AERSY Wdn BMW 301 R28t #E ZA A, S
]

2H180il 2.0%01lA 2019E0= E4A 3%U=Z Y
AX F7b= 2019'9/20209 o4 P/E 5.541/4.7H12 2018~20209 EPS= o
IHe A2 Y=o WR001H0| THH

AIRFEHOH

0|>| |'0I|

> SAS FY2019 DIEZ082 2-3%p SUGHATIS 710/HA HAL FY2H19 7[Eo2:s
3%p 37t =2 #Mz 7tA S 2R 2UHONES] 9% XXl T ChH| 5%, AH g7
CHE| 12% SIH2=, FY2HT90 DIES0|YE SE =1 HdE A=z oY

> FYTH190{ 00|23

HES0|AUE 1.8%p &
HE Slo 833Ut=

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~

Yuanta Research



NEEY ]

gA (02313 HK)

EXtoA BUY
=7} (RMB) 106.20
SHZ7} (RMB) 111.00
A7tE% (RMB mn) 159,642
=HY 18/9/18
FHY 0|F £AE (%) 16.77

F2|AEOIE LMY (02232 HK)

FXtolA BUY
=7t (RMB) 4.09
2827} (RMB) 5.80
Al7k5% (RMB mn) 11,668
FMY 18/11/22
XY 0|F $AE (%) -11.85

SAS ST (02319 HK)

EXtelA BUY
%7t (RMB) 29.50
2HZI} (RMB) 30.60
Al7k5% (RMB mn) 115,898
FMY 18/10/18
FHY 0|F £AE (%) 28.26

HIX|0| 27| (01665 HK)

ExtoA BUY
=7} (RMB) 1.03
28x7t (RMB) 1.82
Al7t5% (RMB mn) 1,648
ES! 18/3/19
FHY 0|F £AE (%) -13.45
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> SAS 3% 252 20184 Ot M W 0. 20|19 MY CfH| 25% Z7Ket RMBA7IO2
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> 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 2] =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 &
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= AR XIH 2019.4.11

HHBA FRE

181231 190404 190405 190408 190409 190410

S ZER ¢ 2,493.90 3,246.57 3,246 57 3,244.81 3,239.66 3,241.93
S=HE +10.81 +30.28 0.00 -1.76 -5.15 2.27
SYE 0.4% 0.9% 0.0% 0.1% -0.2% 0.1%
N7+EA (e fIoh 26,950.08 35,428.12 35,428.13 35,409.98 35,354.52 35,354.52
SYHE= H5(d8h 1111(60) 754(37) - 562(41) 789(21) 629(29)
5t2H(5t5h) 314(0) 688(0) - 911(2) 672(1) 832(1)

o|zEd 59 2,501.42 3,180.16 3,180.16 3,210.97 3,224.83 3,237.85
209 2,573.70 3,076.94 3,076.94 3,090.69 3,101.32 3,110.40

oldL 59 99.70 102.09 102.09 101.05 100.46 100.13
20 96.90 105.51 105.51 104.99 104.46 104.23

EREE (%, 102) 50 80 90 20 80 80
REE; (EF F) 11,908 46,911 46,911 50,451 36,365 36,365
Hejth = (&Y fIoh 105 475 475 506 378 378
AT (Ao fIoh 462 570 570 580 583 583

MESA| F2R|E

181231 190404 190405 190408 190409 190410

MESER 4 1,267.87 1,780.02 1,780.02 1,770.20 1,783.01 1,779.28
S35 +3.64 +7.92 0.00 9.82 12.81 -3.73
SHE 0.3% 0.4% 0.0% 0.6% 0.7% -0.2%
N7+EA (A 2Ieh 16,505.28 23,363.53 23,363.53 23,239.11 23,408.74 23,408.74
SHE= H5(48h 1610(22) 919(42) - 722(64) 1325(57) 865(50)
of2(o}sh) 499(3) 1161(3) - 1403(4) 771(4) 1237(7)

0|zE o 5d 1,278.56 1,752.10 1,752.10 1,767.12 1,772.58 1,776.92
20 1,323.35 1,685.70 1,685.70 1,693.94 1,699.70 1,703.88

o4z 59 99.16 10159 101.59 100.17 100.59 100.13
20 95.81 105.60 105.60 104.50 104.90 104.43

AL (%, 102) 50 80 90 0 90 80
Hehg (WO F) 15,519 50,795 50,795 53,999 43,639 43,639
A= (A fleh 132 517 517 549 450 450
NEED (&4 2I9h 287 367 367 371 373 373

B33 F2RE

181231 190404 190405 190408 190409 190410

SR 5 25,845.70 29,936.32 29,936.32 30,077.15 30,157.49 30,119.56
35 +366.82 -50.07 0.00 140.83 80.34 -37.93
SYE 1.4% 0.2% 0.0% 0.5% 0.3% -0.1%
N7t (MY 53EH) 16,938.04 19,589.17 19,589.17 19,678.89 19,758.06 19,758.06
sHE= 45 39 21 - 26 27 14
ot 12 26 - 19 19 34

0|3E 5% 25,647 29,632 29,632 29,837 29,956 30,055
20 26,097 29,073 29,073 29,165 29,248 29,308

ol4x 59 100.78 101.03 101.03 100.80 100.67 100.21
20 99.04 102.97 102.97 103.13 103.11 102.77

AR (%, 102) 60 0 80 60 60 50
Hehg (4B F) 852 1,912 1,912 2,393 2,113 2,113
L (Y 2ZE) 15 37 37 48 41 41
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== AE TH

MEN MB/E FER

HEF EEs
A0l BRI 7 S2(%) S=HRMB) | Aol0IZ &R I SE(%) S2(RMB)
Yy AX| 5.67 10.10 0.52 | x| 27| LA 7.83 -10.00 -0.87
TO[Me &3 ©y 24 5.89 10.09 0.54| ZZ.cn 21.25 -8.00 2.37
a4 g H 8.97 10.06 0.82 | Fujian Apex Software Co Ltd 110.40 -8.00 -9.60
5% &9 Y 10.73 10.05 0.98 | Henan Mingtai Al Industrial 1151 -7.48 -0.93
g ok Jxt 14.25 10.04 1.30 | Shanghai Beite Technology Co 9.29 729 -0.73
EFAE oL M 2 14.36 10.04 1.31| 4st0] stol2|(Eh 11.01 -1.25 -0.86
RS MF DT EMY 8.77 10.04 0.80 | =02 stoly 6.36 -6.74 -0.46
3 A0 3.18 10.03 0.29 | Dalian Bio-Chem Co Ltd 26.04 -6.33 -1.76
or20| Hato| XA 6.69 10.03 0.61 | x| 2p7| LA 0.49 -6.15 -0.03
glojol AEZE3|A 3.95 10.03 0.36 | &3t 3tet7|& 485 -5.64 -0.29
TO[X <% ofHto| A ¥ 7.90 10.03 0.72| 3% 45 33 65.15 -5.58 -3.85
MMBA| ME/612 T

i = &S
MEMERIS 7 SE(%) S2HRMB) | MHYER|S I S3H(%) S2HRMB)
4 M MHZE 457 10.12 042 | EN% 4%y J|& 6.99 -10.04 -0.78
SN SH3Y 4.03 10.11 0.37 | HC SemiTek Corp 8.34 -10.03 -0.93
BT FAW Af2| XtSA 6.22 10.09 057 | 35 A 715 16.97 -10.02 -1.89
Ot20| Efo|Y 53 6.77 10.08 0.62 | Wuhan Nusun Landscape Co Ltd 2320  -10.01 -2.58
4 201 =5t 448 10.07 041|3to|d3 E2EE2{A IZMHO| 115.02 -10.00 -12.78
S8 WA HQIE 7.88 10.06 072 | &5 SH2 3= 25.12 -10.00 2.79
4 Agt01d 0] 77| 6.79 10.05 062 | MY F0l3t 325 27.67 -0.99 -3.07
7to|FolH X|F 723 10.05 0.66 | Petpal Pet Nutrition Technol 4543 9.91 -5.00
MCC mlol2| x| 10.08 10.04 0.92 | 5Y AN HY=RZ 10.16 -9.85 411
ISES =S 548 10.04 0.50 | Nanjing Hanrui Cobalt Co Ltd 89.46 9.73 -9.64
Ot=0| 47 = 2.85 10.04 0.26 | MZ J|AHTH 6.29 -9.63 -0.67
F) MMSA| dE/01E FrFe MEMLERE 7=
SEBA HE/o1E FEF

NEF S
RIS 7 SEH(%) SEHHKS) | MRS 7 (%) SH(HKS)
HIEZY QHAEZA 57.85 2.39 1.35 | SIEEX| 34.85 -2.52 -0.90
Xzl 7|xt 31 17.70 219 0.38| 57 Yrad 29.50 -2.32 -0.70
HME 2G4 388.80 1.36 520|WH 18 8.69 -1.59 0.14
Si& AHE CHEME 50.85 1.29 0.65 | && Ato[Lt 2T~ 6.55 -1.36 -0.09
AAC HA=ZXA YA 53.80 1.22 0.65 | & EZ}O[L} 523 -1.32 -0.07
A AHHQHE JF 60.40 117 0.70 | Al ASH <t 8.16 -1.09 -0.09
NAE= 43.30 0.93 040 | 53142 6.92 -1.00 -0.07
AA & 80.25 0.69 0.55|CK 3lX|& EEA 85.35 -0.99 -0.85
= of oL 30.50 0.49 0.15|CSPC M1 & 16.16 -0.98 0.16
MU ZEE HIsEX 107.70 047 0.50 | 534738 6.25 -0.95 -0.06
2 71 e 63.00 0.32 020| 5= M3l 52 18.08 .88 -0.16
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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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