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» Yuanta Investment Consulting (CH2H) HIZ

ESTRR-T-F 3T YID | AZIEY xo R0
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tit| 85 xiel (AMB)  (RME) ) EMBmn) T od olg (o)
Nl EIIHO 601888 SH R%’ETD 93.06 - 5458 181697 19/5/22  20.90
Amsa 603809 SH  BUY 4456 4790 4731 40995 18/11/22  63.04
*  ABOKERTE 600104SH  BUY 2378 3030 -10.84 277.833 19/9/24  -1.74
ZamolsTE 601318 SH RX?ETD 87.04 - 5515 1558600 18/1/15  12.09
N 600036 SH  BUY 3475 4800  37.90 873784 17/2/20  79.12
atstast 600309 SH  BUY 4415 5180 5773 138620 17/9/18 7.76
NE Qo 0008585z NOT 129.80 - 15511 503833 19/5/22 2564
RATED
Z:1) 274 2019.9.24,2) T ©I 2F) 2=
* ARSI TRt F7PF SEVL O] ASlE 4 28
X}2: Bloomberg, Yuanta Investment Consulting (CH2H)
22 34 3832
b SEIE YD ABY ., AEU0E
Al E3=T E Exjo|A T T ES o = U=
M B89 &= Al (RMB) (RMB) (%)  (RMB mn) B2 2oz (%)
SHIRIEA} 01114 HK  BUY 830 1000 4237 41,876 18/9/18  —30.83
maIREYA 03813 HK  BUY 2.40 065 5894 12,856 19/2/25  50.00
=41829A 00881 HK  BUY 2490  26.00  60.44 56,565 19/8/22 226
* =AY 00220 HK ~ BUY 825 1060 2132 35635 19/9/24  —-4.95
MESOIE|LY A 02313 HK ~ BUY 10330 127.00  16.39 155283 18/9/18  13.58
o 02331 HK ~ BUY 2315 2450 17560 53,520  19/8/22 2.66
Yroo 02319 HK  BUY 30.30  36.85 2418 119,153 18/10/18  31.74
* REEgA 01836 HK  BUY 1248 16.00 3434 9915 19/9/24 7.40
LIAAE 01475 HK  BUY 6.68 740 8556 7176 19/3/19  64.53
OIEfAE R 02020 HK ~ BUY 67.00 7520 7843 180,985  19/8/22 7.80
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Sa=X|0SH (601888 SH)

Exto|H NOT RATED
27t (RMB) 93.06
SHZ7t (RMB) -
A7tE% (RMB mn) 181,697
FHY 19/5/22
MY 0% +AUE (%) 20.90

ML (603899 SH)

EXtolA BUY
=7t (RMB) 44.56
ZHZ7} (RMB) 47.90
A7tEY (RMB mn) 40,995
EHY 18/11/22
MY 0% +AUE (%) 63.04

ALSI0| XIS XIS (600104 SH)

EXto| BUY
=7t (RMB) 23.78
28Xt (RMB) 30.30
A7tEY (RMB mn) 277,833
FHY 19/9/24
FHY 0|F 22AE (%) -1.74
=AMOIHSITIE (6501318 SH)
EXtolA NOT RATED
Z7t (RMB) 87.04
SHZ7t (RMB) -
A7tEY (RMB mn) 1,558,609
FHY 18/1/15
FHY 0|1F £UE (%) 12.09
ZAI238H (500036 SH)
Exteld BUY
27t (RMB) 34.75
2HZX7} (RMB) 48.00
A7tEY (RMB mn) 873,784
FHY 17/2/20
FHY 0|1F £9E (%) 79.12

> SEHQ P BUM BT YHO U4 BT 20| 3T BA AT 4TS 22
> BlOlctaol S| TORISH §5k2 BN ABIH STHE

> TH19 SAL DHE2 HUEUHH| 156.46% Z71et RMB243.49S 7IS3C0 Z23At =019 E5

HACHH| 70.87% B7tail RMB32.8%2 7IS&. At2|AtRl China Duty Free?t Sun Rise Duty
Free (B3)2 BAl AN HRE82 80%0 Z&. 23 Hainan Duty FreeQ 2 AX 7|0{2
HAMAIZOIM 0]0] RLIE 3t A= SAE O 2 ¢F0| HYE

> A7 12 RMB48.399 (+27.78% YoY) 7|2, X[HiFFH&a0/2U2 RMB4.719(+25.78%

YoY)22 HYX| £ Colipu(Z7|Ytied Alghel 7| HE2 RMB156%(+56%), AHIAH AIF
&S HA ofb| 15% 2te 7E8 Z7IME 712 MG LET IDEAS FLY LIFEQ| 0%
RMB2.32{(+95% YoY)
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ot3lakst (600309 SH)

EXtoA BUY
=7} (RMB) 44.15
2HZ7t (RMB) 51.80
A7tE% (RMB mn) 138,620
=HY 17/9/18
MY 0% £AUE (%) 7.76
EXoA BUY
7t (RMB) 34.75
2HZ7t (RMB) 48.00
A7t&% (RMB mn) 873,784
=HY 17/2/20
MY 0% 2AUZ (%) 79.12

=

SM|I7F AR, Polymeric MDI 712{0] 31 L]
=, 73‘0)\} Covestro= 2092 Z40| O &=|0f
22 ofF5| JhM0| MYUE

> AUYE SBU U2 53 DSUSFU UE 227} B HOLD U5 SNl HLP) e
RMB271.519(+26.75% YoY), X|EiFFH<££0(22 RMB93.362(+31.30% YoY)2 7|28t
HEZOIOIBE 73.81%2 52 MBSl Aol Helol FA e 0.97%p it
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SRS XE (01114 HK)

EXtoA BUY
27t (RMB) 8.30
SHZF7} (RMB) 10.00
A7tE% (RMB mn) 41,876
FHY 18/9/18
FHY 0|F $AE (%) -30.83

AMAIE (01475 HK)

EXtelA BUY
%7t (RMB) 6.68
2827} (RMB) 7.40
Al7k5% (RMB mn) 7,176
MY 19/3/19
FHY 0|F U8 (%) 64.53

BHEIAXEEA (03813 HK)

EXtolA BUY
27t (RMB) 2.40
SHZFIH (RMB) 2.65
Al7tE% (RMB mn) 12,856
MY 19/2/25
=Y 0|F AU (%) 50.00

SMHIIESEYA (00881 HK)

XA BUY
Z7t (RMB) 24.90
2857} (RMB) 26.00
A7t5% (RMB mn) 56,565
=HY 19/8/22
FHY 0|F £AE (%) 2.26

SAU7|Y (00220 HK)

EXtoA BUY
7} (RMB) 8.25
2857t (RMB) 10.60
A7tE% (RMB mn) 35,635
=HY 19/9/24
XY 0|F $AZ (%) -4.95
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> BT ASHYH BUM SAE ALHM 52 AUNTL NSA HES JISsiD o,
2018~2021 EPS7t ilF 16% ¥ Y. Brilliance (BBA)7t SAt X2 25%
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HXAE|LHAE

Extol BUY
%7} (RMB) 103.30
=857} (RMB) 127.00
A7E5 (RMB mn) 155,283
FHY 18/9/18
FHY 01F 25 (%) 13.58
0]'d (02331 HK)
£xtolA BUY
%7t (RMB) 23.15
2857} (RMB) 24.50
A7t5% (RMB mn) 53,520
=Y 19/8/22
XY 0|F AU (%) 2.66

H=2 (02319 HK)

ExtoA BUY
27t (RMB) 30.30
SHFJt (RMB) 36.85
Al7k5% (RMB mn) 119,153
=X 18/10/18
FHY 0|F £AE (%) 31.74
+S=YA (01836 HK)
ExtoA BUY
=7t (RMB) 12.48
2877} (RMB) 16.00
Al7t5% (RMB mn) 9,915
ESSH] 19/9/24
FHY 0|F £AE (%) 7.40

OFEIA L X (02020 HK)

EXtoA BUY
7t (RMB) 67.00
SHZ7}H (RMB) 75.20
A7t5% (RMB mn) 180,985
ES0 19/8/22
FHY 0|F $AE (%) 7.80
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> TH19 AN WH 0|F YAz 2019/2020/2021F EPS FHXIE 22t 57%/35%/30%*
REESE

> 1) 3= 3 RAHZ =2 O, 2) 10K 1247 { ¥ 2R9 HE 57t 3) China
Modern Dairy2te] ZIZst A0 U HF H7HE M S SAk= M 87| BUY
=2
o=

> 3 F7k= 2019/2020E oy P/E 28HH/238] +Z0|H Ol 2019~2021E O4E/EPSTt
AL 22 9%/ 27% B7HHY 7HY. PEG HROI0[HME 1.022 RO (vs Yili: 3.4H)

> Nike7t 2019 SAH & MO 20%E RHX[SIH X 42 012 MY

OIf
rlo

> SA Rk R
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FOEISH XHY

MSEHIA| 7 2X|2 76, SOEISH
Tel: 1588-2600
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Prestige 2

(02)540-0451
(02)3477-4800
(02)552-8811

(02)554-2000
(02)3448-774

(02)3460-2255
(02)567-3900

NE 35

0> of
ofr ol

(02)752-8822
(02)2207-9100

(02)354-0012

(02)934-3383

NE 43

MEGAUEIZA

(02)423-0086

MNE 2N

(02)3770-4000

(02)868-1515

QAUM/ET|

MEGAUE 2

(031)234-7733
(031)781-4500

(031)386-8600
(032)324-8100

(032)455-1300

3 4

(033)572-9944

(033)655-8822

(033)744-1700

/&

(042)255-9600
(043)848-5252

(043)257-6400

(041)664-3231

Y3/Het

(062)226-2100

(063)284~8211

(061)536-2900

/8=

(054)471-3636
(053)741-9800

(053)256-0900

(053)524-3500

41/t

(051)808-7725
(055)543-7601

(055)274-9300

(051)743-5300

(064)749-2911
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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 &
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