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FAR B : Bloomberg, & & B LM

Mobile internet traffic
Movie box office

Macau gaming

Cosmetics

Household & Personal products
Petroleum products
Household appliances
Dining & Catering
Foodstuff

Total retail sales

Textiles & Apparel
Beverage

Tobacco & Alcohol
Furniture

Building decoration materials
Communication appliances
Jewelry

Automobiles

Sports equipment

Books & Magazines

Life insurance premium

(%) (30) (20) (10) 0 10 20 30 40

1, AR E 2018 42 4 A
)

B4 KRB BHRE

Total mkt cap TP 2018E 2018E EPS 2018E 2018E 2018E div
Ticker Name Industry Group Rating (USDmn) Price (HKD) (HKD) PE (x) growth (%) PB (x) ROE (%) yield (%)
1114 HK  Brilliance China Auto  Auto BUY 9,708 15.10 25.00 8.0 77.3 1.9 26.2 3.0
2331 HK  LiNing Consumer Durables BUY 2,527 9.08 990 249 40.3 3.2 13.6 1.2
1929 HK  Chow Tai Fook Retailing BUY 13,405 10.52 10.60 227 18.4 3.0 13.6 2.6
857 HK PetroChina Energy BUY 226,106 6.24 8.00 158 157.5 0.8 4.9 6.6
3968 HK CMB Banks BUY 113,606 33.40 44 .56 8.6 131 14 16.1 3.6
998 HK CITIC Bank Banks BUY 46,080 5.70 6.66 5.0 10.4 0.6 1.5 6.4
1093 HK CSPC Pharma Pharma BUY 18,694 23.50 23.80 38.5 33.5 7.8 221 0.8
586 HK Conch Venture Capital Goods BUY 5,761 25.05 27.90 8.2 311 1.5 20.0 2.5
700 HK Tencent Software BUY 492,871 407.00 498.50 38.6 144 10.2 30.0 0.0
1347 HK  Hua Hong Semi Semiconductor BUY 2,459 18.56 2180 156 9.9 1.4 9.1 1.9
EHIEMRES A 24 8

TR

: Factset, £ # # #47F"
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HSI
34,000 -
Initiation: we highlighted
continuous
33,000 - outperformance of large
caps and sector leaders
32,000 A and a later stage of

cyclical upswings

30,000 -+

29,000 -

28,000 -

27,000 -

26,000

We recommended
31,000 - recalibration to a more
balanced strategy till year-end

We expect subdued

2018 outlook: emphasized southbound flows and
slower but better—_quality continue to like consumer
quality growth being the durables and apparel, select

market driver; highlighted key
themes, including
consumption structural shifts,
new economy, and SOE
deleveraging

HK local retailers, healthcare,
consumer staples, and select
oil companies

We anticipated a bumpy road
in 2Q18, due to four key
macro risks, and
recommended sticking with
sectors with resilient earnings

We noted that after such a
rapid rise, the market could
enter the doldrums in the
short term and become prone
to short-term volatility
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Oct-17

Oct-17  Nov-17 Dec-17 Dec-17 Jan-18 Feb-18 Feb-18 Mar-18 Apr-18 May-18
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KA AT RA

RELAS1AZEAAQGEE LT KL, NBARTEARING KEH R HFRUEE,
BT 1) REEKREFIERNEHR TGRS SRRE. £5. HFRETRES
4%, 2) FTREAB T INIE B B A B R AR SR Y M R AR AEF T AT S BUR.

MR TRREZE

BN H RGBT EARTAKET, 2018 FEARELFIHKMREY, TR
Pagdett, ANVARNBFREG L2 RER 5 ZMKHE FOE LT Gl oH kot i
T, mARAEEEKERES. 2018 F3TWAA, 52017 SR M4k, H3H LKA K
. RHEZE. RIS ik, RERAAAS. GEIRE. MIBFRRZHEY
BEHK, AFKGKRE., PRLE. KT EHM. RE. ZAEMMH. BRBEHE L
T &,

B%19. SHkEHER, Ft%

12018 ytd ©2017

Mobile internet traffic
Movie box office

Macau gaming

Cosmetics

Household & Personal products
Petroleum products
Household appliances
Dining & Catering
Foodstuff

Total retail sales

Textiles & Apparel
Beverage

Tobacco & Alcohol
Furniture

Building decoration materials
Communication appliances
Jewelry

Automobiles

Sports equipment

Books & Magazines

Life insurance premium

(%) (30) (20) (10) 0 10 20 30 40

P

E: AFRBHIERE 2018 53 A; LR E 2018 54
FHERR: Wind, &5 B 5070

AT B SR BOR T b2 R80H
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HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED

B &20. 3R T 5 #RFAT HR

City/province Direct measures to lower housing expenses

Other intangible subsidies

Nanjing No hukou restrictions on purchasing houses for high-level talents Hukou eligibility for talents with college degrees and who are under
Monthly rental subsidies for undergraduate, postgraduate, and PhD degree age 40
holders of RMB600, RMB800, and RMB1,000, respectively
Hangzhou Maximum rental subsidy of RMB4k per month Hukou eligibility for talents with postgraduate degrees and who are
under age 45
Maximum subsidy of RMB1mn for housing purchases Subsidies for start-up or employment within one year after graduation
are RMB20k and RMB30k for holders of postgraduate degrees and
PhD holders, respectively
Xi'an Provide apartments to talents and subsidies to high-level talents for rental or Hukou eligibility for talents with college degrees and who are under
housing purchases age 45
Chengdu Provide apartments to talents Hukou eligibility for talents with college degrees and who are under
age 45
Monthly subsidies of RMB3,000 for qualified talents for three years Better access to health care for qualified talents
Accomodative policies for the education of qualified talents' children
and for the employment of their spouses
Hainan No restrictions on purchasing houses and provide rental subsidies for Accomodative policies for the education of high-level talents’ children
qualified talents
Provide rent-free apartments to high-level talents, and grant home property Hukou eligibility for people with college degrees
rights for high-level talents after eight years
Changsha Subsidies for purchasing houses are RMB30k and RMB60k for Hukou eligibility for talents with college degrees and who are under
postgraduate degree holders and PhD holders respectively age 35
Wuhan Provide talent-apartments for graduated students Guidance on minimum annual salary standard for college students,
Qualified graduates enjoy 20% discount when purchasing or renting houses eg, RMB60k and RMB80k for holders of postgraduate degrees and
PhD holders
Qingdao Rental subsidies are RMB800 and RMB1,200 per month for postgraduate ~ Hukou eligibility of talents with college degrees
degree holders and PhD holders, respectively
TR R

2018454 27 H
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£ 2018 FAREZHREF, RMRAHLFR 2018 FoI— AKX T, FIFEANHEZF
REE BT RAER R, R ERRAT LB EGBEKSE. SFE5H L, EI7REMRR
k%2, HHE3h 2011 F ARG PE L2 0 LR HKF. AT LGH PE TA
10.6%, J+EH 2018 FEA R MK TRRAHL.

BAVRAD, BB DY IPORKXEUAR KB LT ag 250N 8] 557 % 3Lk, {2+
AW INA I EFLTANGANE, e RTHEE TR LG LT A )AL S, F
RS LR o

2017 &, #&FAR IPO KT e shat, LA LT A B ARZGE B FRGF
KA EIRE . HHIFAN 2017 F IPO B, KAi, SFTHIREE L5 £ FEKK,
EBARTHSELAEN, dTEHEMETHRL, AREAREUABREAMELZH. &AL
Hag 2, ELEIUAA K S ZRMEFLLIPO I EME R T R, TR EER
= 69 # 22 i BN 8] R L BURHAE

HAVINA, FHEBRTORAEfRR ZHEFNS] ETRRKIPOGBRBERT, TUAKETHLE
MyFafbii, KR, @ TR —RBRFTLEFLLIPORIATE, THHEEEHEE, &K
MR H B FF N A B2 5T L,

2018454 27 H
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RALE S BT

KD

F . FFARL AR

KN

£ 2017 % 2018 £ £4

REABERBRA A A —EIS

B &21. 2018 5F £ 4% AT b h AL H 4%

, BEFFRAEAT L RE— R R F

iTik e 2018 55 2017 AL AT 4E1HE 45, - FEET KRR KOGk, 4k
LEIE TS ﬁd‘“vﬁa%i&ﬁiﬂk ASELAERZ T TALE R KB
MdE. KAVINA, £ HE &1k dmst Lt

FIEZ G, XEFILGIHIRG % H I

BMAEFHT L, ATA
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A 20

»
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B &22. 2018 5F £ 4% AT b h AAEAALH %
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ﬁ" ERERER (FE)BRY

+ B R HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED
K B AR EALA RIS AT
HAVKE A 455 2018 F B AR B4z 18 LA Z 32,600 &, VAMKRILIRZ)4G 2017 F L4 & &
M A E GG EE 2. BT LRy Fediig PHx&ﬁ%}héﬂﬁﬁam—?ﬁﬁﬂﬁfi , &
fi1F 18 4 B 4 454089 2018 S5 AR B 1S B AR B4z £ 4 & 13,500 & A B A é’J7J<~T-7rt\7§ €3
25 723H), #MAEFHTWEARSAZZABAELHK LK 6.3%, BEBSH LK
11.7%.
EAARE: 1) BAEFTEIFGHMEL, TRARKRMZLET; 2) ALFH R
FTRAREE S o MK 3) BRI T, TRENN THTLLSHGAMEE; 4)
B R R PR I8 B A R B BT A R T
TAT A : 1) EE A8k Ak TRMAR A0 FHEE B EF Bt EHTRE—FE
EAEEARF; 2) TR PR T ERARFBRATRT LIFE A EL F, HFHLEHZ
T A LA 3) £ A EART R SR THHRAI A, 4) BARAND
THE, REMNEFLAZETAHYR; 5) 2REFLAB TR, W HRKGHHET
feaat v & A AR R
RAERT, SAVANA, BAEARBHAESIBHUT RS A 56 £ 34,000 &4 14,000 =; W
WAT, SAVAARBAEBEAE LR MK S A% 30,000 L4 12,600 .
M£23. EAWH TEAHHK 2018 F A Frk4z: 32,600 MA24. £AAKHTELIH 2018 F B Frkiz: 13,500
(%) wmmmm Change in fwd EPS Change in fwd PE (%) ) Change in fwd EPS Change in fwd PE ©6)
HSI performance (rhs) HSCEI performance (rhs)
40 - - 40 30 - r 30
30 A r 30 20 A r 20
20 4 r 20 10 A - 10
10 A r 10 0 A r 0
0 ¢ r 0 (10) A - (10)
(10) 4 - (10) (20) r (20)
(20) - - (20 (30) - - (30)
2012 2013 2014 2015 2016 2017 2018ytd 2018E 2012 2013 2014 2015 2016 2017 2018ytd 2018E

EHAERES A 23
THER:

B

Bloomberg,

A A BT TR
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B %
L FATRRE
BTEMZATE oA, SMVAANFETHRAZHRERE, EXRETEREFEKE
Hatk, THELE 2018 FR A0 E N RAREEK, FHLABEERZE, HEH9TR
CEEIFEANNME. f2d TR R ARE LI, AN RAFINA SAAF R DA 3],
KMNAEH: 1) LREF, HFPFBRFREERMELL, BAFTETARTELS
By M s T oAl T30 KAT A4, 2) /AT, B T oMot 5 B8RRI TR AR
HHKEFEFRANERS, BTOFLERFTPREEALHE; 3) AKALK,
AA-FEHGERE, LA TTHRORPFRAMECEIERNE4) bk, RAFZEL
# T HAmH AR,
EAVEFSF: 1) AFETLIHNIRE, BHLAE 2018-19 SR K4, HABLARAS A4
HB g & TBHR A 42mdr; 2) EFFRMEALK, KA T ARITUAZEH B 582038 KA L
FHRABAEE; 3) HH5F AR H, W TEAFTKERHEERI N R 4) Tk
TR ARE, BAA L LR T EAGTREEART H55HKFH R,
KMNGFETLERFOHFELRETE, F7. ARG, P o, BERIT. PERIT. £
R R, HR L, Bifefhr F FIK,
B%&25. R B#KRE
Target
Total mkt cap price 2018E 2018E EPS 2018E 2018E 2018E div
Ticker Name Industry Group Rating (USDmn) Price (HKD) (HKD) PE (x) growth (%) PB (x) ROE (%) vyield (%)
1114 HK  Brilliance China Auto  Auto BUY 9,708 15.10 25.00 8.0 77.3 1.9 26.2 3.0
2331 HK  LiNing Consumer Durables  BUY 2,527 9.08 990 249 40.3 3.2 13.6 1.2
1929 HK  Chow Tai Fook Retailing BUY 13,405 10.52 10.60 22.7 18.4 3.0 13.6 2.6
857 HK  PetroChina Energy BUY 226,106 6.24 8.00 15.8 157.5 0.8 4.9 6.6
3968 HK CMB Banks BUY 113,606 33.40 44.56 8.6 13.1 1.4 16.1 3.6
998 HK  China CITIC Bank Banks BUY 46,080 5.70 6.66 5.0 10.4 0.6 1.5 6.4
1093 HK CSPC Pharma Pharma BUY 18,694 23.50 23.80 38.5 33.5 7.8 221 0.8
586 HK Conch Venture Capital Goods BUY 5,761 25.05 27.90 8.2 311 1.5 20.0 2.5
700 HK  Tencent Software BUY 492,871 407.00 498.50 38.6 14.4 10.2 30.0 0.0
1347 HK  Hua Hong Semi Semiconductor BUY 2,459 18.56 2180 15.6 9.9 1.4 9.1 1.9
EHBRES A 24 8
FAR R : Factset, 4 & & #aF 5
2018454 27 8 17



ﬁi} EREAMIZR (FE) BRAT

HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED

+ B s

BA26. BRI EGEA

Sector Mkt cap PE (x) Net earnings growth (%) PB (x) ROE (%) Div yield (%)
weights (%) 2018E 2019E 2017 2018E 2019E 2018E 2019E 2018E 2019E 2018E

Energy 3.7 10.3 10.2 163 55 2.1 1.0 1.0 8.3 8.1 5.0
Materials 2.2 8.2 7.2 101 37 10 1.2 1.1 14.0 14.1 4.2
Industrials 6.7 9.9 8.7 33 4.0 15 0.9 0.8 9.8 10.4 3.1
- Capital Goods 39 8.2 7.3 21 7.7 13 0.8 0.7 10.2 10.6 3.3
- Commercial & Professional Svcs 0.3 14.0 11.7 22 18 20 24 21 16.5 17.2 22
- Transportation 2.6 16.1 13.3 106 (9.5) 23 1.2 1.1 8.6 9.8 29
Consumer Discretionary 9.9 16.7 13.9 5.6 26 19 2.7 2.4 15.9 17.2 2.8
- Automobiles & Components 2.0 10.0 8.2 3.6 28 19 1.9 1.6 16.9 17.5 25
- Consumer Durables & Apparel 2.4 16.8 14.1 0.4 20 18 2.4 2.2 15.0 16.6 29
- Consumer Services 4.1 24.0 20.2 3.1 27 18 4.5 4.1 19.5 20.3 3.0
- Media 0.4 31.8 24.3 19 151 30 25 23 8.4 10.1 2.6
- Retailing 1.1 15.2 12.6 37 21 20 18 1.7 10.6 13.6 2.7
Consumer Staples 34 21.3 18.5 18 18 16 29 2.7 13.8 14.8 2.0
- Food & Staples Retailing 0.3 24.9 23.0 8.6 5.9 8.5 3.0 2.8 12.8 13.0 1.6
- Food, Beverage & Tobacco 2.8 215 18.5 22 22 17 2.8 2.6 13.2 14.3 19
- Household & Personal Products 0.3 17.4 15.8 55 5.9 10 3.9 3.6 23.9 24.2 3.8
Healthcare 3.3 27.2 22.8 45 4.4 18 3.4 3.0 13.2 13.9 1.0
- Pharmaceuticals, Biotechnology 2.7 30.9 25.7 45 2.7 20 39 35 13.6 14.4 0.9
- Health Care Equipment & Svcs 0.6 15.4 13.2 46 7.7 14 1.7 1.6 12.5 12.9 2.1
Financials 29.3 8.9 8.1 11 9.4 11 11 1.0 12.3 13.0 4.1
- Banks 20.1 7.9 7.2 8.6 7.5 10 0.9 0.9 12.6 12.9 4.8
- Diversified Financials 2.9 10.6 9.2 (3.5) 30 15 13 11 8.0 11.4 3.7
- Insurance 6.4 13.8 11.9 36 12 16 1.9 1.7 14.2 15.1 2.2
Information Technology 15.8 30.9 23.1 81 14 27 55 4.6 4.9 19.9 0.6
- Software & Services 13.1 36.4 27.6 102 (2.1) 31 8.4 6.6 25.7 26.1 0.3
- Tech Hardware & Eqpt 21 18.0 12.2 102 22 21 2.3 2.0 1.8 14.7 2.6
- Semiconductor 0.6 15.2 13.5 22 2.7) 13 14 13 9.5 10.1 1.8
Utilities 4.8 15.2 14.0 5.0 15 11 1.7 1.6 11.2 11.3 3.2
Telecom 6.4 12.1 11.3 8.3 4.2 7.8 1.1 1.0 8.9 9.1 4.1
Real Estate 14.4 9.1 7.4 59 (21) 22 0.9 0.8 11.9 11.7 4.3
SB universe 100.0 11.8 10.4 24.6 7.6 13.0 13 1.2 11.0 12.3 3.2

R AAR B RATNH I 4

: Bloomberg, # %
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+ B s

BR27. vEMNERBAEER

PEG

Mkt cap PE (x) Net earnings growth (%) PB (x) ROE (%) Divyield  (18E PE

weights  No.of (%) vs 17-19E

Sector (%) cos 2018E 2019E 2017 2018E 2019E 2018E 2019E 2018E 2019E  2018E CAGR)
Energy 3.8 21 10.3 10.1 166 54 2 1.0 1.0 8.5 8.2 5.0 0.4
Materials 2.7 56 8.2 7.2 153 32 10 1.2 1.1 14.8 14.0 4.3 0.4
Industrials 6.2 114 94 8.3 30 8.0 16 0.9 0.9 10.4 11.1 3.0 0.8
- Capital Goods 3.9 68 7.9 7.0 20 10 13 0.8 0.7 10.6 10.9 3.2 0.7
- Commercial & Prof Svcs 0.5 11 18.0 14.7 6.8 31 27 29 25 15.7 16.6 1.3 0.6
- Transportation 1.8 35 133 11.2 77 1.2 22 1.2 1.1 9.6 11.3 2.9 1.2
Consumer Discretionary 9.2 119 179 14.3 24 33 25 25 2.2 13.4 14.5 1.7 0.6
- Automobiles & Components 2.1 21 10.0 8.2 3.8 28 19 1.8 1.5 17.1 17.3 2.6 0.4
- Consumer Durables & Apparel 2.3 35 17.0 14.4 16 7.9 19 25 2.3 15.9 17.0 2.8 13
- Consumer Services 1.8 26 35.2 26.2 80 56 35 4.7 4.1 14.5 16.2 0.9 0.8
- Media 0.5 10 355 26.2 (72) 277 34 25 2.3 6.8 9.3 - 0.3
- Retailing 2.6 27 25.0 18.5 292 87 42 2.4 2.2 7.0 9.2 0.6 0.4
Consumer Staples 3.4 33 216 18.6 29 19 16 2.8 2.6 18.2 14.4 2.1 1.2
- Food & Staples Retailing 0.3 4 258 23.6 18 9.1 12 3.0 2.7 10.3 11.7 1.6 25
- Food Beverage & Tobacco 2.7 26 217 18.5 35 22 17 2.8 25 19.3 14.1 2.0 11
- Household & Personal Products 0.3 3 18.0 16.2 7.9 7.0 12 3.3 3.0 19.7 19.9 34 1.9
Health Care 3.8 53 315 27.3 36 4.8 20 33 3.0 12.2 13.1 1.0 2.6
- Pharmaceuticals, Biotechnology 3.0 35 37.3 30.1 35 2.7 22 3.8 3.4 12.3 12.9 0.9 3.1
- Health Care Eqgpt & Svcs 0.7 18 155 19.0 39 8.9 14 1.8 1.6 11.9 13.6 2.0 13
Financials 19.4 80 7.1 6.4 6.9 8.6 11 0.9 0.8 13.4 13.4 4.3 0.7
- Banks 13.7 25 6.4 5.8 3.4 7.4 10 0.8 0.8 13.4 13.4 4.8 0.7
- Diversified Financials 21 45 75 6.5 14 8.1 16 0.9 0.8 10.6 11.3 4.3 0.6
- Insurance 3.6 10 115 9.8 34 18 16 1.6 1.4 16.3 15.4 25 0.7
Information Technology 32.9 79 30.9 23.0 57 24 29 5.8 4.7 17.6 19.6 0.3 1.2
- Software & Services 29.9 36 333 24.5 68 25 31 6.7 54 19.2 21.5 0.2 12
- Technology Hardware & Eqpt 2.0 30 16.0 12.6 65 28 20 2.4 21 13.6 14.8 2.1 0.7
- Semiconductors 11 13 14.6 12.4 (21) 1.8 18 1.1 1.0 7.9 8.6 13 15
Utilities 2.6 36 133 11.5 0.2) 30 18 1.6 1.4 10.7 11.6 2.9 0.6
Telecommunication Services 6.2 7 119 11.2 5.7 7.4 8 11 1.0 8.9 9.2 4.0 1.6
Real Estate 9.8 89 7.6 6.0 62 7.0 26 1.1 0.9 12.1 17.6 5.0 0.5
Overall China Universe 100.0 687 12.7 10.9 22.4 13.8 14.5 1.6 1.5 12.5 13.2 2.5 0.9
- Ex Banks 86.3 662 15.2 12.6 42.7 18.8 17.6 1.9 1.7 11.9 13.0 2.1 0.8
China non-financials 80.6 607 15.8 13.1 47.8 20.0 17.9 2.0 1.8 11.6 12.9 2.0 0.8

Note: &Li5/& & A £ H L7 4
##t %k : Bloomberg, %

T 3fCE AT E LS
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2018 F TFTHFFARAETLER: EAN
ALk e

BEZE
FERBAETLBRAT TS BAMEAL, AN ZTLA] A BHRG. 55
k, BT T HIWF BERLFTRALE ABBETH M, KRMNEBEEGAENM
MWAETHT 8%, MiiE A5 (LK 4%). HAVAH RN D IHIRAE T RAF0GFE N
AL, RAEAEFETPOBTHEARA S AER. £EFEH, LR AERKRA
E, SV BEYITHAEZRHRAANEHL T “ENIRL,

sEMZFHIE S EAEREATE

HRESANMA, BRMNBEENAEMNINBSFUARTHT 8%, HilEitss (£
T 4%)o EAVRNAEBFENGREAA: 1) 3 B ENLFHALE GI2W T8 A H0H
FEZCAAER T ILE,: 2) BARATE, QIETREKE O LEFH LML, R
HIMFE LS T L LFIEIRG, XTRAH AP BHILE T Loy EREF KT,

2018 F=kA4H%

BMNERN 2018 FFEAREETHA AT EAY: 1) O TFALEWERRBERL,
2018 FHARE KR . 2018 AL F LA 2017 549 7.5% LA E 10%4) iE 5 K
P, FHERERITME, FATIAEAE: 2) ATEHALEHFTT, WitAR
FlAF#EHOHERNSHIALE Aok, & T5&EA A HE 7T R I LA
B47: 3) A RAART LA L2 mpyp TR ML B, el 54
1695 % .

2018 FATW/ANA A% F KRB

RAE4EE AMI18 Bt LA T 5%, #3134 HAZH KNG K% %K
B, RERMOHERERBLEERRNET S, 1Q18, bk REE i (1
W, 2, AR, FEEMN. BHRE. KRAAKERE) GEERLEK 22%,
B X — R PR LT £,

AR T AR &

tEF RIS oA E XA 25% TR (ENFHHTAE 10-15%), HHFHF5HiT
ELERNSTELGHRRFREZE 50% AL, HE—d, AEMUOKRMN K
Bo BAVAAT AL E2E, BAL0AEREPEARNETHE 5%LESE, Xt
TRF RGBT A R BIRAEREREEARESERFGLH, BLEA
AELARBAERSIET RGFR P D —4rE. F2AFMLHHEME, LERS
AER. FRFE. AATAE, FMILLD AL, RAAAZHF KT RIFE KA
o

AEBHE: BERSAETH LS

BNV B E ORI AE BT LS T EN R, &4 RG] GRS kA
T TR R S A, (IR AT BAIE K B R TR, ANANRH TG
RABLE A6 ¥ 18 R A

¥ L 4R4 4 L : China Auto & Auto Parts — Road ahead 2H18: buying opportunity
(2018.05.15)

G ER2REE (F2) ARAS

HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED
R RIRE
20184 54 27 B
FRHL | + B

TR PH O (£H)

&4 +86 21 2897 2090
R R zhixuan.lin@htsc.com
£ EER

Company Code TP (HKD) Rating
Manufacturers

BCA 1114 HK 25.00 BUY
GAC 2238 HK 24.00 BUY
BAIC 1958 HK 13.00 BUY
GWM 2333 HK 11.00 BUY
Geely 175 HK 26.60 HOLD
BYD 1211 HK 48.00 SELL
Dealers

Yongda 3669 HK 16.50 BUY
Zhengtong 1728 HK 10.00 BUY
Baoxin 1293 HK 5.60 BUY
Zhongsheng 881 HK 29.00 BUY
Harmony 3836 HK 6.00 BUY
Meidong 1268 HK 4.50 BUY

TA SRR 5 A BTN

BIREXH T 2018 5 15 4

F R B GHIEIE(BF ) H IR LN T I T TR F R FH
G RIGE T E 22 YRR GBI A 70 PRI
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http://www.htsc.com.hk/upload/research_Report/180515_14987.9.1.pdf
http://www.htsc.com.hk/upload/research_Report/180515_14987.9.1.pdf
http://www.htsc.com.hk/upload/research_Report/180515_15004.4.1.pdf
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RHRZFERKERY, AHALERT
&ﬁifi%%é R ER (ER)

KR4k 3, CFA +852 3658 6231
ﬁiéﬁﬁlééﬁﬁ;ﬁ; %%“jﬁg%” R chenshujin@htsc.com
w9 Ay At A R AR T 1.56 FiLa, HEEHARD 1.18 it (BH—H e +852 3658 6275
DA A AR B 1.35 TILAAARD 110 FLA), KEEEMT A ERZHFE Pt alfredhe@htsc.com
Kagreth, RMNFAM Y E EITER T RATORE I R ER T X HEHE, BH&i4R *1'*?‘, +852 3658 6234
#2018 #HFHAPEARD 15.0 FALA, BPRHATAFRAILE 12.5%. M2 HAR veltavang@ntsc.com
FlL3g sk M= A 4589 8.2% L £ 8.3%, HHIERMZAH4 8.7%=+ £ 8.9%,

—RAZE LS AT R . SAMAMAF R HA E ek B, 3 &bt TEEH
VX&E&*'}—’%‘%’F%Q?’%VXJT, 2-4Q18 ’J"j‘/ﬁ\ﬂiﬂl‘lgﬂf"éﬁ /%ﬂ?;é«‘b’?%o Z:Ek";‘—li:};f: tb Company Code Price Rating
fest 0.3 N EE 1.75%, T 2RETEZ ORI, RNFAMERRLALE W SOE banks
PR IEA T, AT RERE 3Q18 AT T, H AN BRI L PB w4494 o S A
e BHiTd “FH” R, KMNWERAFERT (&F), BT (K A BOC 3088 HK  4.91 BUY
BT (WK EE) BoCom 3328HK  6.85 HOLD

PSBC 1658 HK 6.04 BUY

Joint-stock banks
EREHE, LA 2018 S5 HAM CMB 3968 HK  44.56 BUY
b E RS, RAERRADLFR (ART 4,670 L) b K arif Minsnong osahk  see Bov

(AR T 3,780 12 L) ¥tRiFigsh. 48 E RE T LR A T HHKE KL T LIRS CEB 6818 HK  4.25 HOLD
A (BB 14.8%) — R BEAKE DT 1Q18 12 A F 57 & 4 5 F b3 Municipal banks
34.7%. — A EmAHRFTHFRAARF 6.0 Flt (2017 FRMAARD ol SsHK 4o Holb
53 TALA)e RNTAMAERIGRTFKAR T RGBT WITET, T¥KFETH BoCQ 1963 HK  7.00 HOLD
O35 SR ML TR B L, B KA 2018 g TR MMMAAR T 14.3 FILTHR TR R I A A B 5T
HFEARD 15.0 Flex (2017 FHAR T 13.5 FILAL), BPRH LM AFR b
. i g
12.5% (2017 4 4 Bl He8 12.8%). P
W48 28 E 1Q18 BiRAY K PB (x)
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China Construction Materials — Road ahead 2H18: solid supply-demand
underpins strong outlook (2018.05.21)
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Company Code TP (HKD) Rating
Conch Cement 914 HK 58.0 BUY
BBMG 2009 HK 4.3 BUY
CR Cement 1313 HK 11.0 BUY
CNBM 3323 HK 11.3 BUY
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Revenue 2019E 204,886 137,406 49.1
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(RMBmn)
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Company Code  Price Rating
Magang 323 HK 5.8 BUY
Angang 347 HK 10.3 BUY
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Conch Venture 586 HK 27.9 BUY
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Bk “RNMEAFT, BAKMNEFAAREL LG L XSHAUOEEY
Ao BATVERFIFLIE0 5 S i F ok 45 T AL FE N R

GRS — T LA Bk

FRERBGLMFTER D BB EKR, BAVRNATLELSH Dk, RA IE I RAR L&
AWM BAT RS AR EATLESTRALEG L, RNAH RS>
Ay AIRZE S M FR BT . AT 30 R M AN A 3k e A 6 I B0 3 3 Bk
BF. $HERNARENNEZ TR HER INANR, BAEL: 1) &I K
#y 2) WEPFELR LK 3) R 4) ESG A= CSR £ 4k,

RE - FRERERIFEHR
A —AEZAMEA, PEARESEHFEENK 13% (2017 £HHK 4%), 4
RMEBEEEHK 14% (2017 FHHK 2%). RZAK, bF/ KEHEMks
AEF 3Q18 B %, AAFHLARFMMNEYS, HEHLAALE L. ARAN
AEMNTLFE, BH: 1) AEFBMNTHAZEATRE: 2) HEH K4
B 3) &M% 2mEE,

R e
BAVAT L TR IRE, TEAH: 1) FRERE THM; 2) LA ST
Re; 3) #auff Al 5 KB KR 4) L4kl 5) RAAM#EEH,

3 L4k 4 4 L : China Consumer Discretionary — Road ahead 2H18: cherry
picking (2018.05.21)
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http://www.htsc.com.hk/upload/research_Report/180226_11803.7.1.pdf
http://www.htsc.com.hk/upload/research_Report/180521_15146.9.1.pdf
http://www.htsc.com.hk/upload/research_Report/180521_15146.9.1.pdf
http://www.htsc.com.hk/upload/research_Report/180521_15200.4.1.pdf

G ERSREKR (FE) ARAE

R AT A
2018454 27 B
ARLHTHEARAFGAEE, RHA e
2018 A4 M IGEZE T0 £ Pl

L HHHFTM: EAXFLE, 2018/2019 SFHAHHMERSH 70 £ 1 Tz +852 3658 6058
HAVHE 2018/19 S5 A 4045w - 3B TN A 64/66 £ THFA E 70/70 £, VAR MY 5 R dinghanzhi@htsc.com
THELARGKEFRLBLNFSRRHE, KPbh 68 £ LT a9 M RHR FIB +86 21 2897 2218
To BARE RGO M-FAERLER, HHN2EBDWGETEHER, ER1NAH iR yuwenrui@htsc.com

Y Fa o BT ARAELHES, 2018 3T 4 A, OPEC = RA%H
i 138-162%, M 2017 4424 95%, # A1 kK ILAF & OPEC &= B4 %19 BEREELE
Pt din, R RRIT FE AL RPN E o LR ERT H Y

. AV BI AR RIAEET: 1) BHIE IPO M T 2018 FEE5 ComREN e ene TP D)
2019 3%, AAfEAERZAYHRHEYE AR Z: 2) B TERMB AR Sinopec 38HK  BUY 8.0+
AT, 2AHmEfdl S8 HERE,; 3) HIRAEF RBHREAN CNOOC 883 HK  HOLD 15.0*
EATREMH ER R B d 23R 4) 2RBUGFERLBEFY 300 F4R/EK SEG 2386 HK BUY 10.0
WEERM: 5) BEERHEBNIHBAGTRH O, BARBEASAN Kantons 934HK  BUY 5.6
Hi; 6) 2018 F4H GG RIEHEAFR K, MR IS 150 748/ £ cosL 2883HK  SELL 6.5
SSC 1033 HK BUY 1.8
K&R: ERZHb AR, B mEANGEL fongha ek swv 1t
AT LB 201819 Fib i, AA¥ b 5 201819 F EPS ) LA Hlong 62K BUY L7
17%/13%, 4% PB fE{ikI4 B 4pfht 7.0 B0 LiAZE 8.0 ., ¥ .6HY%TIHE sPT 1251HK  BUY 10
0.742 PB, % 10 F-F¥{E1.3424 5 F-FHA09 A K KN, BAKMNAAY Tsaker 1986 HK BUY 47
AMAEEIET EARS A, ERtd oy “EN” B4R, HAVE P L4 2018/19 F Er A EARA PR
4 EPS #M L8 3%/1%, VAR B AR AT MM, 2R e AA T AT ATk FRRIR: AT N

SR E, BARMAA 1QI8 RAMYP MY LA E Zi1ZEH L5 2Q-3Q18, #KA1
S Bt LR ENGRE, I PB ASA AT R0 B AR d 8.0 BT g LA ZE 8.9
A, RTHa MM, FiFik 2018/19E 4 EPS FM3E he 20%/12%, PB 14
1H52 20 B AR d 134 B F LA Z 15.0 % F . #)53) BaTR{EAN AL AR R AL
FHERE, KMNEFS T HBL “BAH” T4,

WIRARR: TRATHNLETEREAFRIEMK, RAEFEARE
HAVAIBT I Eib R 8 BARE LB E T LIRS, PERSAE RET KEMN
ZAH TR ZERA AT FRELH A XPFHERNTFE, AR LREL
FETHAES TR IRGIFNL, F2E ) 2-3 FoyrbEFaHL. FAENAE
Kt P BAE-F6 EGRIELENT G, UBRMKMAKGIEI KIZFE THHEN
R, 2RiEESFFEHIRENBRERIE, ZHAERMNE L HRNS FPaIE
B, TETHEFRELTHHFORAAP G/ P LR 5 AT RT AL ey
o, BAVTERGRMEELATEHN BRI T HOET LS, UARIEE A H &
KGNS, 40 6000 B H w3 EE RAeF KA,

PR FRY KL IR G E &

BANL TP LHENTAL “EN” R, T2ATF: 1) Poiktithdfib I L4
FARF L BATAT LT A (2017-21 5F); 2) BIHWFHEITERRENEFITE
A NI FERA AT F (1Q18 HEITH/EFITEART 270/1,120 1., FHE
Kk 364%/26%); 3) % BHARAL Z A AEE T X4k, ROE K &7 FW. R
B, HANLEFF ERERE, B 201819 4 &bt 0 #4245 R g K 1%,
HYAT 59T REELFR KRS /.

FLIRE AL
China Energy — Raise 2018 average Brent forecast to USD70 as supply tightens
(2018.05.09)
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http://www.htsc.com.hk/upload/research_Report/180509_14862.14.1.pdf
http://www.htsc.com.hk/upload/research_Report/180509_14862.14.1.pdf
http://www.htsc.com.hk/upload/research_Report/180509_14873.4.1.pdf

2018 F THFRZ: BAHZKE
% —ZaLE¥mK

M b G AEE A, BHTL R R

JEE T EARR SR BAT R AL, 2018 4 1-3 ] [ 25 413% b R4
ERNERHART 6,250 121, RitRIEE 16.1%; FHEFERHART
770 fet, Rt REEK 225%, 2H KM@d T L-FH6 kgt ki
B mYaiEaeAERLEGE (PE39 4, TTM), &M TFF#Hm (AT
KA F AR FT P Ao 3R I) HHIAL CEIR AW R MBI ) B H Sk
sk, Wit EARRRBRFES LT, — BRSO EAERE, BFAUHEHER
B, FEMERZR KL L,

Rk FFGARKFEES

2018 FHHMERRRAEF, HERE: 1) HEEN /B A RS LK
7, AT (Rewamk ki s); 2) B ERELEE (ol
FAAAEFA 17%MHEE 3%), 4840d 4 = bk THNE A, KHAAEE S k250
RKANH; 3) “EFER+EFRE” AR MR EABRLE., RINAIFEHRK+HE{EAM
sHp Ak G & AN 8] (LA K P 200 12-600 1274, 2018 S| PE #{5% 3012 ),
EHEMKED (1513HK) . & 255 A (1093.HK) Fefm o £k & fa k2
(1558.HK) B zw#HEH (2005.HK).

bRk BREAE

BAVAA P HIT LG ZEHEIARAAL: 1) SMGLANFRABRRIHTERLE
Wik, 2) L FEME FE, 2019-2020 FH LM E £ % 4 H5 KA RAIET
Ma; 3) MATLERZHETLELSTALLITLELTH, LLAZH®
He BAXEFEFZH (0570.HK).

RBREE: THELRFHEK
EHARBAEREREAFEEEETG, T LR ELS: 1) RBKKREE
“PHEH” A HIARTRT 2H18 FME R, KMAF4LBEMRE LK B IR
(1099.HK); % 2) KEMMERLEDE LMD ERERGEOFE (2d: B
J& GSP iNiEHR S K BE B 2h JE BARE 8 5R), RN ZRIARTHETY E
ME&E KA TE (L7 +FETH CR3=8% vs.% H CR3=90%)-

R e
1) BAMMAETHE: 2) " EFEEREATN: 3) REZREN; 4) fFLH4F
W Z AT I 5) AFHEFHAIL.

FELRE AL
China Healthcare — Road Ahead 2H18: stay tuned for innovation-driven growth

(2018.05.24)

G ERSRER (FE) FRAT

HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED

R RIRE
201845 A 27 A
s | FE

PR EF (EHR)

RE +86 21 2897 2078
AR R daiwen@htsc.com
Fiz +86 21 38476288
R R liyun3@htsc.com
TEHE
Company Code TP (HKD) Rating
CSPC 1093 HK 23.8 BUY
Livzon 1513 HK 78.6 BUY
HEC 1558 HK 41.8 HOLD
Sinopharm 1099 HK 36.4 HOLD

FARR: SR & BTN
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http://www.htsc.com.hk/upload/research_Report/180524_15148.19.1.pdf
http://www.htsc.com.hk/upload/research_Report/180524_15148.19.1.pdf
http://www.htsc.com.hk/upload/research_Report/180524_15291.3.1.pdf

G ER2REE (F2) ARAS

HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED
R RIRE
20184 54 27 B
TR | $E

AXZSGE5H AR Xk Z B AFAE L

ZHEMMBREaESERES o — +852 3658 6236
P EEIEFAARERA T TN 1Q18 BAEKEIE. TR E KNG AH T LT R hesaiyi@htsc.com
B 5 BAEKHEIE, AAHRKLT LFERB O LRI w. L, A
B TAT AR IS A B AMOZ, RAHEART X SR ARIEY A SRk a0 T TR
B4, RGHR, RS HARGME DS LK 4T LK, BRREM -
LATAB AR e 53 R AT, Kk BT, & 2H18 BB EART. KA Company Code TP (local)  Rating
MR B, # ik, Bl TR E A5 MALART 5 MK, f“ $ﬁ£ 12; Z$
ina .
‘—% ﬁ]‘: 5}5 ,ﬁ;%m}%’@ﬁ% 9&{% Tencent 700 HK 498.5 BUY
2017 FoFH 50 &P EAARH B REHY 16.4%. MAHLHFE, dofTZ Alioaba BABAUS 2226 BUY
B, EHANEATHIZMLEUAT REBHEES. RE, ATV RE£EHAE Ctrip CTRP US 54.4 BUY
FLAREARE, BAMMEEPAREZEFIT LA HAKOREZRAE, REBEEK. Vipshop VIPS US 21.4 BUY
AR ERSMFLR A EEIFRE, MELEHAKN 2H18 69 Bk, A& YY Inc YYUs 1265 BUY
B w4 fag Kk, IO RSN ETATLIENLEY K, Momo Inc MOMO US 47.7 BUY
NetEase NTES US 348.6 HOLD
BEBHERGE—F &S JD JDUS 464  HOLD
’}&‘ﬂ]ﬁ:’/m’] CF' E%fﬁ;kﬁiﬁ%ﬂ*ﬁfl%ﬁ_ 2018 iFl?i] b3k 21.8% % 425 'TL%?’E, E2E Baidu BIDU US 255.2 HOLD
W F KRS . B ilde M DA R AR T I £ S0, FRATETE Meitu 1357HK 102 HOLD
AR A A8, B T AR R R A PR SEF 52, KNS fe TR R R & ET AN

M 5 R E L BRI AR, HERB LT LG AP B BRAAA %K
AR, TRER Gk —TE,

AZBARFEFRRE SHEKR ERH

FANFUT AR T 244 2H18 4k, MR A T @ME+s QQ
KR EREFEARATFEFFHERLETHHH. FPRAR S ST HH AV AT
HiEAKPE (FE: 87%, BER: 21%). &N HERH R KON ELE R4S
T K69 B P AR R R IR KA T LR, DN ERARIANAZEAT LR
EORNIE K, REMT AL H L5 R G2 E S F /a2,

Bk BETRESLF 244

TUEHE . WARBHRIESWBI LR PG HH Ao KGR, FE AT L EE
FENESH R ArfR RER (YY) $FELEMNZB2RRFE. ) R
EHAET S MA Y R Fay G AMAREIMA R AR, Ak LR AIITHER
AR Pk T A LA K 8 ok A AT A8 BR

FELRE AL
China Internet — Earnings strength depends on ecosystem and business model

(2018.05.24)
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http://www.htsc.com.hk/upload/research_Report/180524_15150.11.1.pdf
http://www.htsc.com.hk/upload/research_Report/180524_15150.11.1.pdf
http://www.htsc.com.hk/upload/research_Report/180524_15326.4.1.pdf

2018 FTHFRZ: REEE &
3T

FNBOR ALK A

B 2017 5 9 A4 10 A5 £ B KIWT 69 F BURFITREBRE, 1Q18 Bk
@A RRE AL, RN, BB FHERE. FERIRSRT 5N EEREFHE
FZHERLT, THNTFH—FAEE SORMEAL, EH =T 9% 50— B R
sHAEE BT, AN EANEH T HETFFoAE. Fixtk, FEIFHA
Zhy LB ERHEAG G, ANEH 2H18 A EEA4K S NI HALERE,

KM 2018 FLEEH 4 ER LT 5%, FHENKEEFT,

AF B —BIAT k2 S HE

BE—ZRT AR EANREN, ZOERTEATEKEENT T, THBFE
BEABSEZAMNBEMNAPIRIE., F OBEA AN ZRIRT . £ KR T
(de . mARA TG 5), iy BN O 423 th ALK 5 P AL 58 BUR AL B AR U AR
Sl AL, BMATRAZTRELAT, Kotk ZHAA 7 ke K&,
WA ZFER, RMNMEILEREBEFRRERELETHHOEK. F—F@, A
B IRNALNE HE LR MBS K IR T RIRF] A .

KBEAXNPRF G &, 12H4IEZH AN

£MEFE, KBERKEAXEET 5 AKRES. RNATHE0H R 2ET T
RBMARALTREE., AR REAFTRINEF AT, RiL, ZEINAFL
Mg # R Aol d1 T3 B = BT @RAR 23, BAVAA SR Z Bk, LEZK
BREMAEITRAA R, AMUet, HAVEE A 3t — P 09 53 Z R 3RS
MABXEEAN—HHE. §FREXMACEERN PFEAIKN, HAH
RIANA AR 6 B RERB BT . EENAR, EMNEEFTEARBLERARAR
B, %PSIRT KRN R A —F RIS,

B BHALE, BERFEERTRSRET

BER%TEH S5 A 15 BNH, 2018 5F 1-4 ALEB L4 E@MRE T RLEK
1.3%, 3ERAKT 1-3 A4 3.6%. A8, 1-4 A2ERBEMERZ TR ILERL
A 1-3 Arth 10.4% K EE 9.0%. Rif, Bx T LB FFKF TR H k. 2018
14 4B ERFITRERAREG 101% 09 B b3 Kk, 3@ 4atk 1-3 AT
0AANAES L. BRIMMEEEZEZRERAFAT 2H18 H XL T A Z S, Hik 1H18
AT LE KBS, EEMNAR, KEHTFAAHFABEEAXNEFETEFOK
SRR B T4 AR 2H18 BG4 R

AP EES K. HREHTFFH N>

FAVE T F AT B A0 Ae B 45 R A 2T B e = MR R 0 i A A R . AT R R A E
Wk, MEAEL ST RFTEE ST ERITELEE, WiETEFMMTFmy
Mo BMBGBHRAROEFEELK, #XEH ST, HLLE ZFNHGE
S, BEETG.

FLIRE LI
China Property — Road ahead 2H18: focus is back on tier-2 cities (2018.05.18)

G ER2REE (F2) ARAS

HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED
R RIRE
20184 54 27 B
TR | $E

R P (ER)

AAE +852 3658 6230
R jameszhan@htsc.com
TEEH

Company Code TP (HKD) Rating
China Jinmao 817 HK 6.20 BUY
Shimao 813 HK 27.20 BUY
Yuzhou 1628 HK 6.80 BUY
CIFI 884 HK 8.10 BUY
Future Land 1030 HK 9.50 BUY

TALRR: 5 & BT LAN

BREX T F 2018 #5 7 18 4
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http://www.htsc.com.hk/upload/research_Report/180518_15056.34.1.pdf
http://www.htsc.com.hk/upload/research_Report/180518_15137.4.1.pdf
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2018 F T HFFE2:
R K AT & R

2H18: FHRAEZEB BB LKITF LA

G ERSREKR (FE) ARAE

HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED

IE R RRE
20184 5 27 0
fTLsE | 8

W R (R

HBLHE +86 21 2897 2088
KAMNFAM 2018 F T FF FHAEM A B ESF L5, BHAA R Lk, R R shenxiaofeng@htsc.com
HEMEFTLEARETNE, AFFRMEALABFRZAESEKLE, KWRITLHR I +86 21 2897 2209
3, ZMMEETETHREERRE, THWFRARIFONAELF, A kd IR linshan@htsc.com
P (o) HFRFRPER, AMERES, KRNAAEHTFHRLIE RSN T H R ¥ +86 21 28972065
PakAr, BREELZMNFEIIURA, (2O R R RN — KBS, KPR Ll chenvuDL1574@Ntsc.com
B, PHNEAME. PRAEE, PERMEERSG., FidtkiE, g4 EEAM
R EMEE W B RAT L ik, T RiEE

Company Price TP (local) Rating
FRMBARF@EF, FRAMSLERIH Pacific Basin 2343 HK 25  BUY
£ 2018 F T FFFRAMEMMTAEEE K, FEAAE Lk, Rt Sinotrans Shpg 368 HK 29  BUY
&{l]éﬁﬁifffjk)aﬁﬂi'ff\ ﬁ%‘l%ﬁ?ﬁ%’—ﬁﬁf?%%ﬁ, g%*%%#‘%j’\f%ﬁ}%@% CoscoShpg Hlng 1919 HK 45 BUY

ENE (FABITE AR ER RN ARG DA mR), LERKM TravelSky 696 HK 272 BUY

MEMET, TZEREEET RKEIHAMAT KL IR, &MNAHTFFEné LA, 710 ZToUs 193 BUY
H B AFAR KA AG AT 5 R PAEN K, KMAHITL 2018 F 5 H4EB. csa 1055 HK 11'2 BUY
B AR BAT L @ 9 R A R (PRI, BRIREIET 2018 £ 6 A=A o '
F—de 2K, MEMREAMNFARE RO, KA 2018 £ T H AR Air China 783 HK 130 BUY
K-FFHiE (2343 HK). FohiEfiiz (368 HK) Ao izifds (1919 HK)., szl 152 HK 198 BUY

Kerry Logistics 636 HK 14.2 BUY
e i 5, 3k & & 7T 29 Cathay Pacific 293 HK 14.7 HOLD
KR, TETHEZRRE. THWHARARALFOAMLLZF, Rt kb BCIA 694 HK 12.0 HOLD
(o i) B ERFBBHFK: 1) HRELHESE Qo 3% %) P § KRR Sinotrans 598 HK 53  BUY
*, 1Q18 S HH LMW ELEE 53K 344% (2017 F 4 28.0%; 2016 F A FR R R R A BT TN
25.6%); 2) AT LAKNTERABRIK, RETHOIRALEZMIEE; 3)
DI A DK T R R R AL L F ., SF RIS R ke e) B4 F
IR, BATHRAEGAALSFELRBAE KT THERANSE. £ TH
W FEHEUAL FHRZIEK, ALTARA S KMNZFokbidN 5],
ELA T ETRAAR, 122018 Fhi Lk XA — K&
£ A B TR R EHE HIR TR, 2018 SRR EF 5 ZH i,
R, WM ERe R ARG Rk, FEIBABAE, MEARSERE.
BAVRARIANP LG EAFHE, ANMRAFFTEEMRESEHTME, RIAAL
BAEMT. RENIDKEHIZ A T2k, KNBELGRENMARINE, £2
EF: 1) TEMLGERASFRHEZ LI, BZAEKRED, ARRETN; 2) F1E4
o, ML EANG, KNI FRAEAKRZIERGE AT S LI FHALG T E RAUE
RN
FELRE AL
China Transportation & Logistics — Road Ahead 2H18: upbeat outlook for dry bulk
and express delivery (2018.05.17)
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http://www.htsc.com.hk/upload/research_Report/180517_15064.12.1.pdf
http://www.htsc.com.hk/upload/research_Report/180517_15064.12.1.pdf
http://www.htsc.com.hk/upload/research_Report/180517_15108.3.1.pdf

2018 F TFTHFFNAFLTLEZ:
IPP Z#] L 47

T BRI “HHT; AR

HAAT 2018 FTFHFNLEFLFHBGHEFLFH: KE IPP, RE bk, %A
B A AR L L, KRMNFAT 2018 FLFLE R A FKHEERH 5.9%, RAALEN
FRIEREA 13%. KAVEFKE IPP £2 £ B H KRR AR TEMARIES 2018 552
FIEA, BN EEREGR TR, I, KRN LELARLIR G G-F3548 70t
AR, AFEARESY, RASHBRUALELTEZTEARARALEANLE K
3K, RMEXEZAFHRIGALERY>ANA: REEREH (902 HK), £RE
A (916 HK) Fef2i@# 3, (1193 HK).

Keddb: ZAFHANLETH, BEEERES (902 HK)

BB VIR KL CHE, RNMNEIF KL LFTZ, Mt 2018 FHe kB E
7, EZRBERNET SR R AL, &M 2018 F 4 2 & 5500 K ~3)
ABEHNAART 600 ik (2017 FAHAR T 611 Tiok). KAV EFH B & s 5
JEHLE 2018 F K WM EIRART & F 2017 . KA1 2018 S K& 4k B R
B ReRA, T 2R 2017 F 7 ABUFBREAASMECYE, AFitAFAMSE
Brdfde ) B R, BAMEXETHRF ARERERE S, FEILBAHLFR
2018 4 70%89 ik & FE REF R TNMGREIEFE, B, KANELLETEEER
¥/ (1071 HK) A=d£idd /) (836 HK) @9 “EN” 4,

THARRLL: FRETFTEAFAECEERH

2018 S —F F 6928 3 e i o d% T AT R L b 69 RAE &, KATAH 2018 F4
B R A B eSS R, 222 F AR TR, BIaT, AR EEM
BB RF BRI, M T FFHEENE TG L AFAHF AL 2019
FAy R B EIER, KA 2018 FHEEMNEETE 17 TR, 2018 FLAERNE
AR A e 102 AN et (2017 £ 4 1,948 D). R ARAREH (916
HK), #itFREWG TR HE NG BAZRIEK, B, RNLESTEREITR
B (958 HK) &9 “FEN” if4, £ 2 E 3L g ki,

MASHH: FT 2018 FHALZLRAR

KT 2018 FEMRALAAE KGR AHHEH 13.1% (2017 £4 14.1%) 6918
B, BAVAARAS WA R LT ETENRRUE ReE R, it 2018 5T
AR MR AL Z R, MM F e —F ik, b, KMNND
AR B AR R AT, BA: 1) REFAFHEMFE TR
Bes 2) BEFHR TS MAS IR MR LA R A A TR KAV R A SR A
(1193 HK), #7 AR (2688 HK). + EIR A (384 HK) Awdb it (392 HK)
B CENT R, Bdde T RERAH LT NARKRAR LR &EFTHMN
2017 4 #) 30%3% % £ 2018 449 35%; 7 SLAE R A/ 545 F 2018 4 F ¥ T 45 4%
Fa) LNG HACob K AR LA R 69 M AR s P EDR AR P BHRA LR RATH; T
FERR B SR B BRI B AR

3% L4k % 4 L : China Utilities — Road Ahead 2H18: IPP_earnings to trend up
(2018.05.07)

G ERSREKR (FE) ARAE

HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED

K R
201854 27 H
x| +E

W R (R

X Fe A +852 3658 6043
B 5 R tonyliu@htsc.com
REK +86 21 3847 6205
B 5 R zhangzezheng@htsc.com
zE +852 3658 6235
5 R zoeyzong@htsc.com
TEHE
Company Code TP (HKD) Rating
Thermal
Huaneng Power 902 HK 6.77 BUY
Huadian Power 1071 HK 4.30 BUY
CR Power 836 HK 18.25 BUY
Jingneng 579 HK 2.10 HOLD
Renewables
China Longyuan 916 HK 8.20 BUY
HN Renewables 958 HK 3.90 BUY
GCL-Poly Energy 3800 HK 1.07 HOLD
Gas Utilities
CR Gas 1193 HK 31.00 BUY
ENN 2688 HK 73.50 BUY
China Gas 384 HK 28.20 BUY
Tianlun Gas 1600 HK 8.30 BUY
Beijing Enterprise 392 HK 56.00 BUY
Towngas 1083 HK 6.30 HOLD
HK China Gas 3 HK 12.70 SELL
Kunlun Energy 135 HK 5.90 SELL
WA R IR AR K BT IR
i Ak
HSI = = = = Thermal

(% Renewables = = = Gas Utilities
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0
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http://www.htsc.com.hk/upload/research_Report/180507_14788.7.1.pdf
http://www.htsc.com.hk/upload/research_Report/180507_14788.7.1.pdf
http://www.htsc.com.hk/upload/research_Report/180507_14791.5.1.pdf

£ EESEIZN (B HRAT

ATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED

FEAREL

24797 7 B

ARG BT R KOG S I B T 54 R A ARATIER R KATAGAANE L AR, BLE R AR I LA IR S AT 34t 49 AR DU T R 3K 88
B AR BIBUETIRE . B42; WES; PRk, CFA; THI; MpMe; E0b; £33 5N ARRR; B4 HRE: BMF; R4 i
1, Téz;, T8, RE; FF; TR—; AL LB, Wil KT, xal; KFEL

T2HE

RN (B ARNNTERILARABREFSURELERSLE, & HTISC 4942 FF 8] (HTSC R — T & 4 A R Ao F 12 M Ak 2 69 R4
H N 8], I8 BARA e AR RN A TR 8], EHFBAHTSC & X FE L5,

e HheaiEk (FR) ARNR/BERFENICE, EAR/RTHRAR LS N ARE P RAEIEG N ) ZAGKET HENH.
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