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Hong Kong: Paper & Forest Products

Action
HOLD-OPF (Unchanged)

TP upside (downside) 14.0%

Close Mar 05, 2020

Price HK$6.05
12M Target HK$6.90
Previous Target HK$4.40
Hang Seng Index  26,767.9

Share price performance relative to Hang Seng
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» Yuanta Investment Consulting (CH2H) HIZ
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tit| £53 5 xiel (AMB)  (RME) ) EMBmn) T od olg (o)
Nl % === 601668 SH R%’ETD 5.48 - 249 230026 20/1/20  -584
Azeq 603899 SH  BUY 4430 5270 4645 40,756 18/11/22  62.09
ABIOIRIERTE 600104SH  BUY 2226 3030 -1654 260074 19/9/24  -8.02
oJAIHY 00247557 BUY 4248 4050 20213 227226 19/11/26 2757
L] 600036 SH  BUY 3418 4800 3563 853549 17/2/20  76.19
otsfaiat 600309 SH  BUY 4852 4740 7335 152341 17/9/18  18.43
NH O oo 0008585z NOT 126.30 - 14823 490247 19/5/22  22.25
RATED
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it 359 e Rl (RMB) (RMB) (%) (RMB mn) 82 Loz (%)
SHARISA} 01114HK = BUY 6.45  10.00  10.63 32,542 18/9/18  —46.25
AYURISRIMHAZZA 03669 HK  BUY 706 1200 4832 13,009 19/10/22 4.90
£27(¢ 00220 HK  BUY 817 1060  20.15 35289 19/9/24  -588
MRS 02313HK  BUY 97.35  133.00 969 146339 18/9/18 7.04
yroo 02319HK  BUY 2820 3500 1557 110,986 18/10/18  22.61
AsEgA 01836 HK ~ BUY 10.04  14.80 807  7.980 19/9/24  -13.60
AMRIEA} 02333HK  BUY 5.41 750 5028 75328 19/11/26  33.25
*  FEug 01929 HK  BUY 6.56 870 -8253 65600 19/12/17  -9.27
AUSNUTRIA 01717 HK  BUY 1212 1180 3773 75328 19/11/26  20.00
HATHEYA 03813HK  BUY 1.90 350 2583 10,177 19/11/26  -29.37
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A7tE (RMB mn) 230,026
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EXtolA BUY
=7t (RMB) 28.20
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= AR XIH 9020.03.10

Yol SA FeX|E

191231 200303 200304 200305 200306 200309

o ZER 3,050.12 2992.90 301167 3,071.68 303451 294329
SEE +45.09 +21.97 18.77 60.01 3747 91.22
5%8 1.5% 0.7% 0.6% 20% A1.2% 3.0%
N7HEY (A9 9Ih 34,672.07 34,635.84 34,852.71 35,547.33 35,117.20 35,117.20
5338 |us(Ed 1111(60) 1091(31) 1079(31) 1308(50) 590(38) 202(28)
st2i(stet) 314(0) 379(0) 405(0) 208(0) 889(0) 1327(24)

o5BZ |5 3016.88 296468 296943 2,985.50 3,016.34 3,010.81
20 2970.24 294921 2958.89 2,969.15 2977.07 297971

oaE 5% 101.10 100.95 101.42 102.89 100.60 97.76
20 102.69 101.48 101.78 103.45 101.93 98.78

FAAE (%, 10%) 40 40 40 50 50 40
Hehg (2 F) 21,539 40,498 34,951 44,110 35,877 35,877
et = (MY 21eh 220 420 368 462 360 360
HERL (A 9120 559 588 589 595 590 590

HTSAl FRRE

191231 200303 200304 200305 200306 200309

HESER 4 1,722.95 1,888.92 1,895.74 1,929.44 1,915.17 1,842.66
SHE +25.03 +19.27 6.82 33.70 -14.27 -72.50
58 1.5% 1.0% 04% 1.8% 0.7% -3.8%
N7HEY (M9 9I2h 23,728.30 26,163.80 26,258.15 26,729.97 26,536.57 26,536.57
538 |us(Ed 1610(22) 1526(56) 1418(53) 1732(79) 906(51) 322(50)
CECE)) 499(3) 616(0) 758(2) 450(0) 1271(2) 1903(51)

0|58 52 1,708.20 1,869.21 1,870.24 1,877.10 1,899.78 1,894.38
20 1,675.85 1,827.43 1,838.29 1,848.40 1,857.35 1,861.62

RS 5% 100.86 101.05 101.36 102.79 100.81 97.27
20 102,81 103.36 103.13 104.38 103.11 9898

N (%, 10) 50 60 60 60 50 40
o4 (2t F) 28243 60,167 51,335 59,305 53,886 53,886
Aefoia | (A 2leh 306 729 602 689 580 580
HETD (A9 9120 446 514 516 520 520 520

&SN F2R|E

191231 200303 200304 200305 200306 200309

a4 28,189.75 26,284.82 26,222.07 26,767.87 26,146.67 25,040.46
SHE -35.67 -6.86 -62.75 545.80 -621.20 -1106.21
SHE 0.1% 0.0% -0.2% 2.1% -2.3% -4.2%
N7tEY (Y 83E2) 18,354.37 17,322.01 17,297.16 17,668.27 17,230.41 17,230.41
SHES 45 39 24 30 49 0 0
5= 12 22 20 1 49 50

osBE |5 28,101 26436 26,341 26,339 26,343 26,092
20 27,264 27,192 27,164 27,127 27,065 26,954

oA 59 100.32 9943 99.55 10163 99.26 9597
20 103.39 96.66 96.53 98.67 96.61 92.90

N (%, 10) 60 30 30 40 30 20
Heh g e F) 874 2,136 1,957 2,523 2,647 2,647
= (MY E3E2) 17 42 43 51 53 53
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== AE TH

BN AB/H T2

HEF EEs
A0l BRI I S=H(%) SHRMB) | A50|BERIS 7 S(%) S=HRMB)
TO|XMS G Y QUMY 3.03 10.18 0.28 | d=2HS 4.46 -10.08 -0.50
% 24 28 3.38 10.10 0.31| X2 stglo| Fxt 7.88 -10.05 -0.88
=3 HHME o1X| 2 6.11 10.09 0.56 | &FEt M7| HZ 11.87 -10.01 -1.32
o2 Dldto] Moi2d 1§ 5.58 10.06 0.51 | Suzhou Keda Technology Co Lt 1340  -10.01 -1.49
A2 MNEE 3Y 3.83 10.06 0.35| Inly Media Co Ltd 14.57 -10.01 -1.62
St 8.10 10.05 0.74 | YEtO] 17| 117.79 -10.00 -13.09
Hi2G Hgo] utew H7| 6.69 10.03 0.61 | Anhui Gourgen Traffic Constr 2493  -10.00 277
Nanjing Huamai Technology Co 18.43 10.03 168 | &= &0t =511 21.51 -10.00 -2.39
ot gofaty 4.06 10.03 0.37 | TVZone Media Co Ltd 34.65 -10.00 -3.85
GuangDong Super Telecom Co L 21.85 10.02 1.99 | Suzhou Secote Precision Elec 48.24 -10.00 -5.36
Perfect Group Corp Ltd 27.56 10.02 2.51 | Hangzhou Electronic Soul Net 30.52 -10.00 -3.39
MMZA M5/l FEF

i EEs
MMYERS 7t S2(%) SHRMB) | MHEMERIS 7 S(%) SH(RMB)
HEA st0lg 423 634 1007  058|E AE{ZE0|x A2 15 002 129
EF NY moiZ 19.68 10.01 1.79 | AELO] K TO| | MH[A O 3245 -10.01 -3.61
Itet ANLE EAFAOf B2 14.48 8.14 1.09 | 42 510§ so|E|3 16.55 -10.01 -1.84
MRE HE 5,57 7.95 041|HI0|1Z AX| HEI|& 3859  -10.00 429
otctento| 11.23 6.04 0.64 | #0|d O[3F MATJ|& 45,63 -10.00 -5.07
YT Hlo| o5 7|27|& 45.00 6.03 2.56 | 4TA| olO|FF0| 2UY 23.68 -10.00 -2.63
Stolt ofE ot 2 15.80 5.33 0.80 | H[0|F 22HNE YHE AR 17.02 -9.99 -1.89
Shenzhen Yinghe Technology C 70.12 497 3.32 | MM o FEs 20.27 -9.99 2.25
=9 38 35 6.61 4.92 0.31| 4 gt 7| 21.84 -9.98 242
Meg 1itsIs 3.66 4.87 0.17 | Guangdong South New Media Co 160.00 99  -17.70
Guangzhou Wondfo Biotech Co 80.30 476 365 | MALCH Mt 18.87 9.93 2.08
F) MESA HE/61E FEFE MHERKS 7 1E
T3 HE/o1 FEF

NEF S
RIS 7 SEH(%) SEHHKS) | MRS 7 (%) SH(HKS)
- - - -| ST LM R 8.79 -17.23 -1.83
- - - -| I EZALO|Lt 2.72 -9.63 -0.29
- - - S RN = B 11.54 -6.33 -0.78
- - - -| 224010 HAIE 65.00 .27 -4.35
- - - -|AIA & 71.40 -6.11 -4.65
; ) ; A FTEN =) 984 593 062
- - - -| EE4EEY 17.04 -5.86 -1.06
- - - -|AAC HA=EXA EHA 49.75 -5.42 -2.85
- - - -|[MXR =H 28 XF 97.35 5.39 -5.55
- - - SN E 9.84 -5.38 -0.56
- - - -| 5= dfeeH 25.55 -5.37 -1.45
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