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» Yuanta Investment Consulting (CH2H) HIZ

VR I=ET 600036 SH  BUY 3533  39.00 4020 864988 17/2/20  82.11
HzEn 603899 SH  BUY 3831 3621 2664 34252 18/11/22  40.18
o315t} 600309 SH  BUY 4530 5410 6184 138117 17/9/18  10.57
sfi2pApE 600585 SH  BUY 4030 4550  37.64 211512 18/1/22  22.16
EIWOIE IS 601318SH hots 86.43 - 5406 1,488,016 18/1/15  11.31
COSCOOLIRI2E 600026 SH  cho 6.39 - 4392 23671 18/12/19  31.75
ENE 600030 SH  BUY 2302 3300 4379 266972 18/12/19  40.19
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Xf=: Bloomberg, Yuanta Investment Consulting (CH2H)

£2 3N FHES
SIMRIERL 01114 HK  BUY 8.62 1120  47.86 43,440 18/9/18  —28.17
wBaIREYA 03813HK  BUY 1.82 205 2053 10,017 19/2/25  13.75
SURSAIMHIAZYA 03669 HK  BUY 7.60 8.00  59.66 13273 19/3/19  22.38
ERYAYME 00151 HK ~ BUY 6.24 700  13.87 76,937 18/6/22  —15.90
MR SOIEILIAY 02313HK  BUY 10570 122.00 1910 155283 18/9/18  16.22
2 ATRELY 02232HK  BUY 3.84 580  —327 11,126 1811/22  —17.24
ZUEE] 02319 HK  BUY 2020 3170  19.67 111,380 1810/18  26.96

% WISDOMEDUINTL 06068 HK  BUY 4.56 540  59.44 9535 19/4/23  —-2.56
LAAE 01475 HK  BUY 4.34 480 2056 4,695 19/3/19 6.90
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X2 Bloomberg, Yuanta Investment Consulting (CHZH
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ZAI23H (600036 SH)

EXtolA BUY
=7t (RMB) 35.33
SHF7t (RMB) 39.00
Al71E (RMB mn) 864,988
FHY 17/2/20
FHY 0|F 22AE (%) 82.11
MZERESL (603899 SH)
Exteld BUY
=7t (RMB) 38.31
ZHZ7} (RMB) 36.21
A7t (RMB mn) 34,252
ESS] 18/11/22
FMY 0|F 2UE (%) 40.18
at3tslst (600309 SH)
Exteld BUY
=7} (RMB) 45.30
28Xt (RMB) 54.10
A7tEY (RMB mn) 138,117
=M 17/9/18
FHY 0|F 22AE (%) 10.57

SH2tA|HIE (600585 SH)

EXto| BUY
=7} (RMB) 40.30
2557t (RMB) 45.50
A7H5% (RMB mn) 211,512
2HY 18/1/22
MY 0% 2UZ (%) 22.16

ZZMOIHS ] = (501318 SH)

Exto|A NOT RATED
27t (RMB) 86.43
SHZJt (RMB) -
A5 (RMB mn) 1,488,016
FHY 18/1/15
ZHY 0|F 205 (%) 11.31
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> B2BEE0A= Colipu?t Office Depot &=2 7|& Z20|HE 90%E &
d3EQ& Office Depot 3= Ql-8l0l Wt Ax0| 3/ SthE MY
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> B2C RZ0jA= 70,000749 71Z= RSYUAO st XEXQI JHda CX0|L 27 Al

g =g HESHE UAS

2F AHIXF 2200 A MDI ASAMI7H AIZHE. Polymeric MDI 7440] ¢1x TH]|
SAE MASE BOTHE, AMAL Covestros 202HE ZM0| OEE O
S ORE= X7 S&7| 22 0T5| 7iMo] MYE

> 2018/2019/20201 0|2/2 RMB30191/3202/3309(02 Ml tfH| 2t2t 90%/3%/3%
=7p MY 201940 Z2E0O| JE0| K&EE= JFRH, QIm2l JMO0| AHE AQ=
XIKBIT Q2. 20194 A[MIE QIES FMHIHOZ OIMME SX5l1, A HEZ0/ES
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COSCOML{X[25

(600026 SH)

X0t NOT RATED
=7} (RMB) 6.39
SHZF7t (RMB) -
A7tE% (RMB mn) 23,671
=HY 18/12/19
FHY 0% +AE (%) 31.75

ZSAEH (600030 SH)
LN BUY
27t (RMB) 23.02
ZEZ7t (RMB) 33.00
A7HEY (RMB mn) 266,972
=XY 18/12/19
FHY 0|5 28 (%) 40.19

> US| KHS 2 F 4BMIF 0l0|H ME0| Y B0iE 0= olyE

> EAVL 60%E ERIID 94 U ROAFOIMY ME 8ol ot e A= %
SIEOR OIZh A0 RMBESIS AH0| S HO2 HY

> SAE B3 A0 SUSEAR ST, AT, FY4|, 2009 BN 55 2 2D £58
SRS g

> BE|SSNONE(STIBIS S, IPO SSAIY Al 9|, SHOSA(COR) 2ol oy
Aol T2t BRE HWORDE L3 oy

> SAIS B2 FAPHHE $28 27 S4%K 5, 10-3018 & SRP Z8AM0| K Tfo)
RMB566(49.4%) ZA&. Aga4d 5Y30] 10~3017 %% RMB2.5%0A 3018 7|&
RMB12.59102 400% B71 EA Oil| LIS Rzisige 2ola 9ig
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SRS XE (01114 HK)

a

EXto|lAd BUY
=7t (RMB) 8.62
ZEZ7}t (RMB) 11.20
A7t5% (RMB mn) 43,440
2HY 18/9/18
FHY 0|F $AE (%) -28.17
HUAE (01475 HK)
ExtoA BUY
%7} (RMB) 4.34
25571 (RMB) 4.80
Al7k5% (RMB mn) 4,695
FHY 19/3/19
FHY 0|& $AE (%) 6.90

BHEIAXEEA (03813 HK)

Exto BUY
Z7t (RMB) 1.82
2837} (RMB) 2.06
A7H5% (RMB mn) 10,017
e 19/2/25
ZHY 013 £/8 (%) 13.75

HEXISXIAH|AZYA (03669 HK)

Exto BUY
Z7t (RMB) 7.60
28Xt (RMB) 8.00
A7H5% (RMB mn) 13,273

ES] 19/3/19
XY 0|F 22U (%) 22.38
SIS (00151 HK)
EXtelA BUY
=7} (RMB) 6.24
ZHZ7t (RMB) 7.00
A7tEY (RMB mn) 76,937

ES0 18/6/22
FHY 0|F 2AUE (%) -15.90

> BBA Xl O42/0] ARHO| EIKISH SXIISS BBAC AIFIE AOIZ,
HO|A0 T 328 %02 HY

> 2018~20202 EPSE A8 21%= €% MY

> 53 QABE o AEY D20/, SN £3 UfE 4%, S o2, Y BUY
SEHOl AF BAS M SAll 2010~20214 E/UN HBT 22t 10%/15% E7t
Y

> I F7h= 2019E/2020F Oil4 P/E 2081/18bH (vs Tingyi: 224i/228H, UPCH: 24bi/218H)

> 1019 O4E0| ®HACHHl 19.8% 37k 1019 HEE FAQl 2019d o7 OHE TYX|Q

25.4%01 i (101801=24.2%)
> 2019 MUCHH| HZF BE HEE0| 10% ZRUHCHY Z02tH= SAH AFZTIQl J0[EHAE
HaMoz HQ (YA FHX|= MEAWH| 14% S7b. 201949 AxSH WEHNE0| FIHE

g MY

m

> BMW 220 S2I8t stznt Aol 0EE0|2E JHMOZ EPSI 2018~2020E ALz
26%2 SESHH 201982 H AN 3520] 0|ZE MY

> G0 2019 AT A LE Y. 7ML I HME HIE ofHe=z 201970 Chet
o

2HEO! J0jEA HIA| o4
b BE Z7HS 20201/20214 OfAF P/E 17Hi/16HHE 2019~202113 4E/EPS Simz 247t
5%/11% 57} HY
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M LOIE{LHME (02313 HK)

ExtolH BUY
=7} (RMB) 105.70
SHZ7} (RMB) 122.00
A7E5 (RMB mn) 155,283
=HY 18/9/18
FHY 01F 25 (%) 16.22

F2|AEOIE LMY (02232 HK)

FXtolA BUY
=7} (RMB) 3.84
ZHZ7} (RMB) 5.80
Al7k5% (RMB mn) 11,126
ESSE] 18/11/22
XY 0|F $AE (%) -17.24

H=2 (02319 HK)

ExtoA BUY
%7t (RMB) 29.20
2HZ7t (RMB) 31.70
Al7t5% (RMB mn) 111,380
=HY 18/10/18
FHY 0|F £AE (%) 26.96

WISDOM EDU INTL (06068 HK)

EXtelA BUY
=7} (RMB) 456
2HZJ} (RMB) 5.40
Al7t5% (RMB mn) 9,535
ZHY 19/4/23
FHY 0|F £AE (%) -2.56

(o2}

> HOAFEL olYS HElSH TofH|2 Ik 20181 A7t 0[210] FAY/TMMA YRS 3~4%
otz

> Oy, Fo 0ol 22 3FH Mo TUEES Aol SAks 20
10~15% SHY AE SHZ ofd AN F7t 459 Q010z XHEY HY. I

=
HRZF & Top Pick

%
2YH| 25t REME QSIS BIYSIH 2019/2020E =0|AE FFXIE 22 0.3%p/0.2%p
i = HK$5.100(1 A HK$5.802 Afat

~

> U RAMZE 2 371 LORKIQI UHTRRS 2R 542 ME YA, China Modern Dairy2tel
LS HHS S5 YR HIBTE HMOZ SA| Uish H7|HSZ BUY {X

> S F7h= 20199/2020E ol P/E 26Hi/21Hi2  2019~20209 OHE/EPS HBR
HYEO| 22t 11%/25%2 MY, PEGE 0.8HI2 ZHAIR! Yili/Bright Dairy2| 1.681/2.2t15

> SAE B2 U 9 25308 2%t 251S S by D%
> YOIERAMO HZS XD U0l ASAEY S¥B0| HIN 52 XU S 25T
U LRV

> FY2018~2021H EPS %8+ F7t8 23.3%= Y
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= AR X 9019.4.29

HHBA FRE

181231 190423 190424 190425 190426 190427

S ZER ¢ 2,493.90 3,198.59 3,201.61 3,123.83 3,086.40 3,062.50
S=HE +10.81 -16.45 3.02 7779 -37.43 -23.90
SYE 0.4% -0.5% 0.1% 2.4% -1.2% -0.8%
N7+EA (e fIoh 26,950.08 34,950.12 34,982.88 34,133.21 33,725.50 33,725.50
SYHE= H5(d8h 1111(60) 103(8) 103(8) 372(13) 267 (8) 267 (8)
5t2H(5t5h) 314(0) 1386(20) 1386(20) 1081 (17) 1211 (70) 1211 (70)

o|zEd 59 2,501.42 3,239.55 3,227.25 3,201.97 3,165.10 3,134.59
209 2,573.70 3,182.48 3,192.71 3,197.77 3,202.34 3,200.93

oldL 59 99.70 98.74 99.21 97.56 97.51 97.70
20 96.90 100.51 100.28 97.69 96.38 95.68

EREE (%, 10Y) 50 50 60 60 50 30
REE; (EF F) 11,908 32,835 27,459 32,563 28,047 28,047
Hejth = (&Y fIoh 105 325 277 308 273 273
MEED (Ao fIoh 462 593 595 592 590 590

MESA| F2R|E

181231 190423 190424 190425 190426 190427

MEZER s 1,267.87 1,728.86 1,747.88 1,688.25 1,665.80 1,625.62
S35 +3.64 -23.05 19.02 -59.63 -22.45 -40.18
SHE 0.3% -1.3% 1.1% -3.4% 1.3% -2.4%
N7+EA (A 2Ieh 16,505.28 22,692.10 22,951.04 22,521.01 22,219.19 22,219.19
SHE= H5(48h 1610(22) 128(12) 128(12) 648 (31) 308 (18) 308 (18)
of2(o}sh) 499(3) 2009(43) 2009(43) 1474 (33) 1842 (70) 1842 (70)

0|zE o 5d 1,278.56 1,758.92 1,753.95 1,739.14 1,716.54 1,691.28
20 1,323.35 1,739.24 1,744.64 1,746.31 1,747.62 1,744.14

o4z 59 99.16 98.29 99.65 97.07 97.04 96.12
20 95.81 99.40 100.19 96.68 95.32 93.20

AL (%, 10) 50 50 60 60 50 30
Hehg (ELIES) 15,519 40,159 36,897 43,011 33,976 33,976
Helth = (A 2Ioh 132 402 368 424 349 349
NEED (&4 2I9h 287 385 387 385 384 384

B33 F2RE

181231 190423 190424 190425 190426 190427

SR 5 25,845.70 29,963.24 29,805.83 29,549.80 29,605.01 29,892.81
sHE +366.82 0.02 -157.41 -256.03 55.21 287.80
SYE 1.4% 0.0% -0.5% 0.9% 0.2% 1.0%
N7t (MY 53EH) 16,938.04 19,630.55 19,542.35 19,342.64 19,388.93 19,388.93
sHE= 45 39 1 11 28 40 40
ot 12 35 35 17 8 8

0|3E 59 25,647 29,998 29,997 29,881 29,777 29,763
20 26,007 29,598 29,633 29,684 29,736 29,794

04T 59 100.78 99.88 99.36 98.89 99.42 100.43
20 99.04 101.23 100.58 99.55 99.56 100.33

AR (%, 10) 60 20 10 10 10 40
Hehg (HEH F) 852 2,068 1,803 1,695 1,455 1,455
L (Y 2ZE) 15 37 37 36 31 31
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== AE TH

MEN MB/E FER

HEF St
Aot BRI 713 S2(%) S2(RMB) | Hot0IERRIS 7 S(%) S=HRMB)
YA X2 S 447 10.10 0.41 | Shenzhen Gongjin Electronics 9.77 995 -1.08
A4 NIQIE| 6.89 10.06 0.63 | Shanghai AtHub Co Ltd 33.65 -10.00 -3.74
SOt AMET 3.08 10.00 0.28 | Mo|F S¥ 419 -10.09 -0.47
Y HO[RIM Mt EHA 4477 10.00 4.07 | Jiangsu Wanlin Modern Logist 491 -10.07 -0.55
Fujian Apex Software Co Ltd 99.88 10.00 9.08 | AEt 30|32 Y=atst 527  -10.07 -0.59
Henan Thinker Automatic Equi 50.74 9.99 461| MM EHAE 5.54 -10.06 -0.62
glsto| 8.94 9.96 081|5F 27 2177 -10.06 0.31
4213 5.41 9.96 049 | IXHL 2M 27| F T 5.72 -10.06 -0.64
Guangzhou Kingmed Diagnostic 34.82 7.60 246 | a4 7| 7t 2.95 -10.06 0.33
gield Y oUX XY FXt 6.45 7.32 044 | HM AF M{3st XL 492 -10.05 -0.55
EtZ0|A O EEX 78.07 6.95 507 |0l FH J|A ®7| 6.98 -10.05 -0.78
NEEA NS/ R
HEF EEs

MMYERS 7t S2(%) SHRMB) | MHEMERIS 7 S2H(%) S=HRMB)
R DX 2 12.10 10.00 1.10| 2l0| 3.29 -10.11 -0.37
o2 MRS 9ok 29.85 9.99 271 | EN §4 7| 2H 5.72 -10.06 -0.64
2o " 2.16 6.93 0.14 | &2t ADLEH 2 474 -10.06 -0.53
H}E] 13.74 6.18 0.80 | HO|E HME AX| 17| 5.19 -10.05 -0.58
Guangzhou Shiyuan Electronic 75.31 4.35 314 | HM LA 270l 2 6.98  -10.05 -0.78
& Moz JIHE 11.31 414 045 | €l ZYLUA 10.04 -10.04 -1.12
A3 5= ZaEH 22.32 410 088 | g 52 24 6.01 -10.03 -0.67
43 ofnt M| 6.65 407 0.26 | MMA| BCt M2T|& 15.98 -10.02 -1.78
molc| 1& 51.31 393 1.94 | MM CIEILIMY ERAE 449 1002 -0.50
Shenzhen Mindray Bio-Medical 140.95 3.78 5.14 | HC SemiTek Corp 6.65 -10.01 0.74
ofo| M It HH 14.06 3.69 0.50 | #ol#l HE 10.97 -10.01 -1.22

) MEEA| 45/5R FEFEE HENERR IIE

E23A 4BfE xEF

NEF EEs

RIS HE SEH(%) SEH(HKS) | P4 7 SE(%) SE(HKS)
CSPC M%1& 15.24 3.39 050 | AAC E|I=EXA EHA 52.60 2.05 -1.10
5= OwnRY 29.20 2.82 080 |HAEZY QIHAEZA 56.95 0.78 -0.45
A AEHEQIHE OF 60.50 2.80 1.65 | 22t0]0f HAIZ 100.20 040 -0.40
MBS 43.95 257 110 | 42 205.20 0.29 -0.60
= gotgy Ao 94.35 2.39 220 | HEAAFC 63.70 0.16 -0.10
H|TO|9IQF 310 12.70 2.25 0.28 | X|2| 7|xt 31 16.02 012 -0.02
SIZEX| 34.75 2.21 0.75| Ao[Lt FLZ 9.44 0.11 -0.01
MHe = 18§ XF 105.70 213 220 | ML SE/Z E|3=2X 97.20 0.10 010
ST LMF 14.68 1.80 026 |WH 18 8.82 0.00 0.00
HAME EQA 390.60 1.72 6.60 | CITIC 11.50 0.00 0.00
A5 A 18.52 1.65 0.30]- - -
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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 &

B} UNH O EXIOH, 2HF
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T=. 2014
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