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n% foidgol AsHL sted, B9t ARAR 719 B=e] BAHAF. T
ulzo] sglole] E 90d AN AFL ARAR HAH 9%S Ta B
Ao Werdh S, CCTV/ G340 oe 43te 49 A% A 840 Wsiol
F30] Rodg A7 FHE ABS B3 AR Aoz @udd oMd FIL
201897 e de @5n AEe o Heow Wd odalg B dogr
olo] whet F3 W W] AT )F ABe] G HolFo] WA FFsHo] Yt EFX
gEe AuAg Ush] g8 Avet 2 W) e B/ IFuE BAZ BN,

1 Axe] g AEH DA RBE A5, ol U HES urozA

nE Reldde 24S w3e shu gtk BRA ALy Rage gl A
W5 AoE dyEty Wit wIw F30) on FHE IFES IA G20

AA3EM ERE 53T A FA9 SEE U BAHE Fil AAHOF .

BE AF H72Q RMB364.1919] AZ7l A E35) Suiz F9lon, AU
S, AdE W AF9 50% ool sttt ulF FHFgdo] dBH ukt AFol

23 2 W FS0] AT Aol et § nxW FBFo] 471402 A4
o dgEd. It 43 BF FH £2o| WA AFolnE 3L ol
G250l @5td ZoE Holn, JEAFl otz HAHeE Ay Aom
e Feeld Ed $PEE, S5 MSCI A4o0] BUH 24 8 SSE 50 A% 1f
FA50] AWt we Ao volu, 5 F7} WEE AgEt

AHEERIS 2018
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XI2: Bloomberg, Yuanta Investment Consulting

Z: 97k 2019.5.22 12718 AiESEKR|z of AHY: 3,200-3,500 points

2 Yuanta Research



Analyst: Yuanta Research (5=)
+86 21 6187 3832 / research@yuanta.com
#94: Yuanta Research (3+3)

Message from Shanghai - 32 Al&

4oiz ZAoZ tfg

H
1o
E

N

o

i

g
o
S

(o)

1€t & QHglo] F2HL FAA7L 1~448 73 71F 16%
5T olF, A= A 5¢ = tiH] 6.4% ot 715t Qlnk. wF BARI
e ggdges A A7h deEYn IY, 1) A4 P/E 10.6¥= Ad 104
ol 11.3W(EA 8.6~163M)E 3di¥lske A2=2 AF P/E7F HE FELER
EFHAeH, 2) F=o] 68 28~29¢ MHHE A G20 BELHANA FAETS
ARG Aoz ool wet A7 A 2o 343 242 T THsA2
Sy wdEn. gAE @4 ZAES F8 ARRE SdE AsiM 1HE ol
Zolgt At 5€ 1899 1 FHole v =738 o] F= JuFF 749
Amds 22 °ﬁ ZH AHF B3 A oloAL &S AR BAE AR
- T W FoiFE AduF= xﬂ/\l"'ﬂ‘:’r S FF 12714 6}'“‘11
AYAE 26,000 30 000p2 A%, BE F= FUFC Wi vi=o #A Faket
uE FIEEY 28| B AgA Eléﬂi AAZIH.
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At 2370 UEE FQ AMNZRREEE/E=)

EU = 2z}
20194 5¢ 3¢ 20194 38 &2 A0fmtoy (0.2%) YoY
20194 58 9 20199 4 € 3= AH[KE7 KI5 2.5% YoY
20194 58 9 20194 48 F= FOHR2[XEK|S 0.9% YoY
20194 58 1659 20199 48 Z= A0HEOHAY 7.2% YoY
20194 5 17 20194 187| &3 GDP =H 0.6% YoY

Source: Bloomberg, Yuanta Investment Consulting
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XIZ: Bloomberg, Yuanta Investment Consulting

Z 27t 2019.5.22 12748 ZAX|s of ALl 26,000-30,000 points
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» Yuanta Investment Consulting (CH2H) X2

b 2R3} YID AR o =R o)
M E=2y z=23c ExpA " " ° Y
tit 53 5 xiel (AMB)  (RME) ) EMBmn) T od olg (o)
Ml x Z22H0H 601888 SH R%’ETD 76.97 - 2786 150282 19/5/22 0.00
Amsa 603809 SH  BUY 39.80 4167 3157 36616 18/11/22 4563
SHRtAlEIE 600585 SH  BUY 3926 4550 3408 208657 18/1/22  19.01
ZamolsTE 601318 SH RE?ETD 77.64 - 3840 1397720 18/1/15  -0.01
NH koo 000858 SZ RQ?ETD 103.31 - 10305 401,009 19/5/22 0.00
1) €71 2019.5.22,2) Y| ©EH 2F) £=2
* ARSI TR F7PF SEROL O] ASlE 4 28
Xt2: Bloomberg, Yuanta Investment Consulting (CH2H)
22 5\ 2u3E
ESTACT S YID  AZIEY o EHY O]
N7 zey F2ac  ExeA ™ " S
Tt Il (RMB) (RMB) (%) (RMB mn) 82 aog @)
SHIKIE A} 01114 HK  BUY 712 1120 2213 35922 18/9/18  —40.67
maIHEYA 03813HK  BUY 1.81 205  19.87 9695 19/2/25  13.13
HIRIEAMHAZHA 03669 HK  BUY 6.10 800 2815 11,217 193/19  —1.77
I 00151 HK  BUY 5.81 7.00 602 72330 18/6/22  —-21.70
MHSOIE|LIM G 02313 HK  BUY 96.65  122.00 8.90 145286 18/9/18 6.27
* =YY 00220 HK ~ BUY 8.05 850 1838 34771  19/5/22 0.00
Heee 02319 HK ~ BUY 2005 3170 19.06 114169 18A10/18  26.30
WISDOM EDU INTL 06068 HK ~ BUY 3.98 540 3916 8148 19/4/23  —14.96
LINAIZ 01475 HK  BUY 4.91 480 3639 5275 19/3/19  20.94
* og 02331 HK  BUY 1260 1510  50.00 29,049 19/5/22 0.00

F01) €7K 2019.522,2) 7| EE (25) 52
* AZAEO| T2t R0 SERT Y| a4+ g

X2: Bloomberg, Yuanta Investment Consulting (CHZH
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=22X|0{3H (601888 SH)
ExtolA NOT RATED
Z7t (RMB) 76.97
SHF7t (RMB) -
Al71E (RMB mn) 150,282
FHY 19/5/22
FHY 0|F 22AE (%) 0.00
M2 (603899 SH)
Extold BUY
=7t (RMB) 39.80
2HZJ} (RMB) 41.67
Al71E (RMB mn) 36,616
=MYU 18/11/22
RHY 0| +UE (%) 45.63
Sl 2tA|HIE (600585 SH)

Extold BUY
27t (RMB) 39.26
28Xt (RMB) 45.50
A7tEY (RMB mn) 208,657
FHY 18/1/22
FHY 0|1F £UE (%) 19.01
=AMOIHSITI £ (6501318 SH)
EXtolA NOT RATED
Z7t (RMB) 77.64
SHZ7t (RMB) -
A7tEY (RMB mn) 1,397,720
FHY 18/1/15
FHY 0|1F £UE (%) -0.01
Exjo NOT RATED
Z7t (RMB) 103.31
SHZ7t (RMB) -
A7tEY (RMB mn) 401,009
FHY 19/5/22
FHY 0|1F £9UE (%) 0.00

> = PR 25X UM HH, SHAMTMO AHE HMFCE RSz FMOE 79
HAHAEOl 2 g% 7tsde 7HX1 JUS. ETH 5t0|HEo HMHA 2A5tE HMAHIZL STHE.
CITS= 20174 Sunrise Duty FreeOl EXARICEN = L ol S, ZAl XG0 HA
MAE AIZSIZCH, AMYO| X|&XMoz MEE &K SAts Xt&AR2l China Duty Free®t
Sunrise Duty FreeS Soff BAAKS 80%= Aot UAS. ol0|Hye 2 MU=
H2||¥3l= Hainan Duty-Free 41 51%E 20184 U SAtZ2 O|&g. 2d 28 CITS&=

CITS Head Office22H2|

=g 20fXls S TMAIZ

Mol RAE A7|= Hl BSotuAt &

1) Akl 718
2) 7I¥g 277 AF RpRe
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oIt

RMB16Y2Z,

DepotE
Ol E

3) AHIN E7RY ER A= 72 7 0]de
g 23 ¥ FZ0I0EE AlS QB S X
Amarsoft Information & Technology Q&= 02!
MG MER g¥sEez 28 Aez MYyH
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> 3) 20199 AIE 7420 ZIIHSE SHet TAl S2AE M0
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HR(+65% YoY), AHFRE0| Ui &

Sl
=]

22t RMB3149(+5%
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SRS XE (01114 HK)

(o2}

Exto|A BUY
=7t (RMB) 7.12
Z2HZ7} (RMB) 11.20
A7tE% (RMB mn) 35,922
2HY 18/9/18
ZHY 01F £E (%) -40.67
HAUME (01475 HK)
EXtolA BUY
7t (RMB) 491
2857} (RMB) 4.80
Al7k5% (RMB mn) 5,275
FHY 19/3/19
FHY 01F 25 (%) 20.94

BHEIAXEEA (03813 HK)

EXtolA BUY
%7} (RMB) 1.81
2857} (RMB) 2.05
AI7EE (RMB mn) 9,695

=HY 19/2/25
13.13

HEXISXIAH|AZYA (03669 HK)

EXtolA BUY
Z7t (RMB) 6.10
SHZFIH (RMB) 8.00
Al7tE% (RMB mn) 11,217

ES] 19/3/19
FHY 0|F U8 (%) -1.77
SIS (00151 HK)
EXtelA BUY
27t (RMB) 5.81
ZHZ7t (RMB) 7.00
A7HE% (RMB mn) 72,330

ES 0 18/6/22
FHY 0|F 2AUE (%) -21.70

> BBA Xl 042/0] ARHO| EIKISH SXIXISS BBAC AIFIE AOIZ,
HO|A0 T 328 %02 HY

=0t 218 S SAe

> 2018~2020F EPSE A8 21%= 4% MY

> 1019 FZ4H0 M2t SE FIIE J =3, 2=t o,

o
o =3

SXIM|, 213 X7 OIS E
x|

> S ZIKs 20194/20209 OfA P/E 19817412 GMN BR4E 2L SAQ MY
TN HOIFO Cet AHERY THSHS Zote 1 FIH £7h 450{0| Yt o2 HEg

> 1019 SAel =092 HE COfjHl 36% J7t, F= WHE0| HA OH 20% J7totd
FYUO[AS0| 0.8%p =CHE o 7|2l SARl 20198 A7t OHE/0|AE 710|BA=

RAEACH, 83 HET7| HH LEA| 7I0|HAT} JEZYE A2 GldE

> 2019/2020/20213 EPS MYRIS 22t 4% &t
HK$2.152 &

meh S8 FHE HK$2/05001M

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

> 680l FY2019 A4X LE OF. 7IMad ¥ Mz HE ooz 201990 et 3FXel
7t0IEHA HIAl Ol

> Bx F7h= 2020/2021H O P/E 17HH/15812 2019~2021 OHE/EPS A 2f2f
5%/11% &7t dL
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M LOIE{LHME (02313 HK)

£x10/21 BUY > S B0 U 0129 A Q4O EUH| SA 717t 4.2% st2iE
71 (BM8) 96.65 > 2L SAE MAIE ZES Sof BA| AN OIS sk 4+ US HOR o, 0
SEZ7} (RMB) 122.00 NFO| SAH & U152 15%E XIASIAIE SALE HIER, ZRCOM) SE5 H4HH|S 250
AZHE (RMB mn) 145,286 01, 0|25 KBl MA0| THsE

=HY 18/9/18

FHY 0|F £AE (%) 6.27

EU7IY (00220 HK)

> 1) SARl YOl oML E1, 2) ZI|0jY QARE SEMZ0| MIHBLC FWoE

Exto)7d BUY > _
i 2750 H O] ZAKs STAME 20l E3 AU A SAD Z20jY HAC K|9S
7t EMD) 8.0 YENSS HORD, 3) EZUM UHl £2 HE4ES RORMUE 271 IS
SHE7} (BMB) 880 KIRIGHE0 T2, SA et XIS BUYE A3t
Al7tEY (RMB mn) 34,771
Ior XI= L3 L3 At H=2 pE } [e] k=2
o 18/5/22 > S FI7H= 201981/2020 G AfP/E 24HH/2381 2 1t7 W20)0|M2] HIEHHO| US
25U 013 298 (%) 000

H=2 (02319 HK)

EXtoA BUY > I RMHE £ &7t D02 UHTRRL 27 342 ME A, China Modern Dairy2te]
%7t (RMB) 29.05 AL HHE S R HITE ez SAM s Z7IZ2z BUY RA|

SHZIH (RMB) 31.70 > EI F7H= 2019/20208 G4 P/E 27Hi/21H{2 2019~20201 OHE/EPS QITF
A75% (RMB mn) 114,169 MEEBO| 247t 11%/25%2 MY, PEGE 1.4HH2 ZHAR! Yilie| 3.4845 5t3l

ZHY 18/10/18

FHY 01F 2AE (%) 26.30

WISDOM EDU INTL (06068 HK)

v

AN FARIE 7|E ® AfHE7| £0|210] MU CHH| 33% 718 D= =49 0[olE
Exto|z BUY SAte 21A I& 2019 AgE7| 20(2l0] ful 33% Z718 0iE S0 0|Ys
712 450 U
%7} (RMB) 3.98
=H=7} (RMB) 540 > SALS] HEY| OiE UHE 0|F YAts S& XG0 XS F Swo| sH|/7|sA| XS
A9 ~ 3 = =EXIZ 5~ 5 5 5
A7HEY (RMB mn) 3,148 e 2019~2021 9474I?%ﬂ 1[”15 AMRE 57% A EHE SEXIL E5t
AMSF X X3
=5 19/4/23 HK$5.4001M HK$5.802 Alst XA
FHY 01F 2UE (%) -14.96

0|9 (02331 HK)

EXtol BUY > J|ZHE0| ME b 10% ZEHE Z7tEL AE S719] 10% RBHED 52 AEQ.
%7} (RMB) 12.60 27| AOHEOHY SfA| MU CH| 20% ZEICHO| B71E 2Y

SEFIH (RMB) 15.10 > 10199 &2 ME2 20194 97t 04Z0| FE ChH| 18% Z71& Z0|2ts YA HYo|
A7EE% (RMB mn) 29,049 S5 2RO 217t 10.4% Si2fe £ i XY AIHo2t BEHE

=HY 19/5/22

ZHY 015 $AE (%) 0.00
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= AR X 9019.05.23

HHBA FRE

181231 190517 190520 190521 190522 190523

S ZER ¢ 2,493.90 2,882.30 2,870.60 2,905.97 2,891.71 2,891.71
HE +10.81 7342 -11.69 35.37 -14.26 0.00
SUE 0.4% 2.5% -0.4% 1.2% -0.5% 0.0%
NIHEH (e fIoh 26,950.08 31,539.28 31412.90 31,799.64 31,648.84 31,648.84
SYHE= H5(d8h 1111(60) 1031(23) 76(8) 554(10) 1340(26) 347(12)
5t2H(5t5h) 314(0) 400(0) 1421(5) 918(16) 144(2) 1121(1)

o|zg# 59 2,501.42 2,912.80 2,906.18 2,910.65 2,901.26 2,901.26
209 2,573.70 3,041.56 3,021.94 3,004.72 2,985.77 2,985.77

AL 5% 99.70 98.95 98.78 99.84 99.67 99.67
20¢ 96.90 94.76 94.99 96.71 96.85 96.85

EREE (%, 10Y) 50 50 40 40 30 30
el (0 ) 11,908 26,298 20,742 20,929 19,863 19,863
Hejth = (&Y fIoh 105 242 196 199 191 191
MEED (Ao fIoh 462 564 563 564 564 564

MESA| F2R|E

181231 190517 190520 190521 190522 190523

MEZER s 1,267.87 1,533.22 1,521.72 1,548.68 1,540.85 1,540.85
S35 +3.64 -51.60 -11.50 26.96 -7.83 0.00
SHE 0.3% -3.3% 0.7% 1.8% -0.5% 0.0%
N5 (A 2Ieh 16,505.28 20,443.66 20,290.87 20,651.52 20,542.17 20,542.17
SHE= A543 1610(22) 1336(41) 176(24) 1025(38) 1867(35) 667(37)
of2(o}sh) 499(3) 748(1) 1990(24) 1106(23) 280(4) 1441(5)

o|zg# 59 1,278.56 1,557.95 1,551.95 1,553.27 1,545.86 1,545.86
20d 1,323.35 1,630.71 1,618.16 1,607.48 1,595.58 1,595.58

o4z 5% 99.16 98.41 98.05 99.70 99.68 99.68
20d 95.81 94.02 94.04 96.34 96.57 96.57

AL (%, 10) 50 50 40 40 30 30
ez (ELIES) 15,519 34,873 27,452 28,707 28,139 28,139
A= (A fleh 132 324 262 276 274 274
NEED (A 2Ioh 287 361 361 361 361 361

B33 F2RE

181231 190517 190520 190521 190522 190523

SR 5 25,845.70 27,946.46 27,787.61 27,657.24 27,705.94 27,705.94
35 +366.82 -328.61 -158.85 -130.37 48.70 0.00
SUE 1.4% -1.2% -0.6% 0.5% 0.2% 0.0%
N7HEY (Mo &3 16,938.04 18,264.55 18,107.54 18,038.16 18,029.81 18,029.81
sHE= 45 39 35 4 22 16 25
ot 12 14 45 25 34 23

0|3E o 59 25,647 28,233 28,080 27,987 27,874 27,874
20Y 26,007 29,290 29173 29,050 28,937 28,937

04T 59 100.78 98.99 98.96 98.82 99.40 99.40
20Y 99.04 95.41 95.25 95.21 95.75 95.75

AR (%, 10) 60 60 50 40 40 40
el (HEH F) 852 1,982 2,330 2,298 1,759 1,759
L (MY g3 15 39 42 38 29 29

Yuanta Research



== AE TH

MEN MB/E FER

HEF St
Aot BRI I S=H(%) SHRMB) | A50|BERIS 7 S(%) S=HRMB)
J2 HE 438 10.05 0.40 | Zhejiang Dibay Electric Co L 229 -9.98 -2.54
Shanghai Wondertek Software 14.82 10.02 1.35 | SEC Electric Machinery Co Lt 1143 -4.39 0.53
SYSN 27.25 10.01 2.48 | G-bits Network Technology Xi 208.09 -2.64 -5.64
L XTH | 19.12 10.01 1.74 | Zhejiang Yuancheng Landscape 10.35 6.92 0.77
FEf0] 2t7| 32.98 10.01 3.00 | BN X2 4 5.69 6.87 -0.42
AO[LE LHME AZEYN & 61.04 10.00 555 | 20|y HIEZ4 40.65 -6.68 291
Sl stold 5.72 10.00 0.52 | Ol2[HY 6.81 6.58 0.48
SH|o| FH X5UF 3.75 9.97 0.34 | sto] Mct 7.90 -6.18 -0.52
T ACHFH 11.92 9.96 1.08 | B4 =8 K 471 -6.18 0.31
Y g Y g 575 9.94 0.52 | Dalian Energas Gas-System Co 24.70 6.01 -1.58
OIAH AZEQO] 26.14 9.92 2.36 | Holsin Engineering Consultin 29.28 -5.94 -1.85
MEEN MB/el FEF

ya% CeEs
MMYERS 7t S2(%) SHRMB) | MHEMERIS 7 S2H(%) S=HRMB)
SOt RO[K MG 8.86 10.06 0.81 | F8 #zold 10.00 -5.36 -0.57
Etot AOLEH3 5.81 10.04 053 | g 57 =4 512 6.74 -0.37
tolg % 2| 16.12 10.03 147 | 89 & DMEGC At 7.55 -6.56 -0.53
M A7 FFUAI| 440 10.00 040 | HlolF 571 &2t stolE|3 10.98 6.07 0.71
a4 AN 8.46 7.22 057 | MY et 71 12.74 591 -0.80
AT 2 a4 51.40 7.06 3.39 | K2 sto|3H|H CIXE 7] 26.07 554 153
L2t B As2X 18 72.60 6.58 448 | H|oj¢l HEt 5.64 -5.05 -0.30
stolh Y of 2 15.14 6.47 092|7Y 35 gH 1.39 479 -0.07
Thunder Software Technology 3261 6.15 1.89 | A4S 5103t 5.35 0.93 -0.05
Jiangsu Hoperun Software Co 13.08 6.08 0.75 | 5= HIES5MY 5.15 -4.45 -0.24
= FHW|IAH 11.15 5.99 0.63 | Eto|sf &t 15.75 -3.96 -0.65
F) MEEA ME/51E FEFE MENERE 71E
£33N 4B/ FEF

Y45F S
RIS 7 SEH(%) SEHHKS) | MRS 7 (%) SH(HKS)
UME= 38.75 2.51 095|882 =/ 1& XF 96.65 -1.83 -1.80
s2HYA 249,60 2.04 5.00 | H|ro[¥/ot 1 10.84 0.60 0.06
MU ZEIZ HAsZEX 73.55 1.94 140 | get=H & 60.25 -1.47 -0.90
HIEZY o{AERA 50.35 297 1.45|CSPC MAIE 13.66 -1.30 0.18
Bi{e HE CMEHE 49.20 1.86 0.90 | 34 AH 59.90 0.13 0.08
CLP £EA 91.90 1.60 145| 5= M3l 5€ 16.34 -1.09 -0.18
253 0§7| 19.70 1.44 028 ¥3 7|d ot 61.65 -0.80 -0.50
AA & 76.05 1.40 1.05| CITIC 10.78 -0.74 -0.08
WH 18 7.35 1.24 0.09 | Zot=H & ch 61.15 0.52 0.31
X2l 7|2 31 12.72 0.95 0.12 | HHE 244 339.00 -0.64 -2.20
A AHHQHE JF 48.25 0.94 045| 5= ofQ/LH 28.00 -0.53 -0.15
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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
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