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Investment Summary
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12 1. Debt Cycle : Deleveraging —+ No Bubble — Leverage Cycle — Bubble Burst

Monetary policy
shifts from rate
targeting to

~

Private sector goes
into debt reduction
mode
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Asset price declines
trigger balance sheet
destruction
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Debt growth
accelerates: private
sector savings rates
go down

quantitative easing

Monetary policy fails
to curb excessive
debt buildup

Investment
accelerates

o

&

Monetary policy less
effective; where
possible, fiscal
expansion becomes
preferred policy

N

Exports an
important growth
driver

Deleveragi
ng

Asset prices stabilize

2\

Private sector stops
deleveraging,
confidence restored

\

Debt growth returns
slowly
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No Bubble

Monetary policy
working: fiscal policy
focused on deficit
reduction

K12 : SG Cross Asset Research Economics, SK

32

J32 CIEE 97| 2fe

YHslo] M2 812 sol= Ao|ck 2| 0= L7 SCk

TMA 21, = g2

160 240
135

140 230
120 220

7 A

100 95 [
210

% FAl

o7

60 52 200
190

40 CE<E
20 180
0 170

90 92 94 96 98 00 02 04 06 08 10 12 14 16

TM|A, Fi/Gop

235.6

90 92 94 9 98 00 02 04 06 08 10 12 14 16

& IMF, SKE#

0313, 327k QECks R ol Zto| HWRIE g oljsict
AHA] AfolEE 7AUE Aol Sttt v M 22 Index
R SolE ¥R 5903, 3= A4 o ;
B ; dg=3el
aePt QBrhe A2 99 Flo] virl= ;
74 oJufgict :
3
Hol 2| Wrix| A AL A5t ’ I
U} teo] S WA ARt 0
08 09 10 11 12 13 14 15 16 17 18

X2 : Bloomberg, SK Z#

SI?%&



ST Sl0|HHoflM AZHE Lit|=at

Credit to households

13 4. GDP YHEO| E3lzl= 7h20| FAY 20| EOIE 27152 28975 UL
H 3 i = -
VAPV ol Bold £ 230 2R 1 SOIME Lp Zof 3w}
X Eo 7| nfdo . . . .
AN ol HA mdel. Private non financial sector credit as % of GDP
0] il =
2E, BAE, = Tl S B =33 — 03 —o2 e ——2u
H 3 i,
Ba7} wiEA Sold =7} 250 - o
Thailand:Asian Financial
= o 1= i .
E—Q‘] q’ﬁ —i—}\—‘i% ﬁ07] 7‘(:!1'" Japan: Lost Decade crisis . US: Subprime E Chlna
w QO 200 E cirsis , — .
ot 2k $isidke Aol , : P E”;c}
B4 LY Hrolet oo g ; -
He = = —’_//———_E_\__’—E//-
B 125 EolH¥ =7t 100 + /—\/\/
o= == ) P & i
HEE= F90], FAE=Es -~ < ;
- 50 - : :
H = = | ' !
7199] 54 7Pt FE : 3 ,
Ak F20| QR | § b | | |
° A7) 9)7)9] EgAs} 2 80 85 90 95 00 05 10 15
CreditBooms Tend to End Badly
Aoty A1o] EAEE .
e i EE 1 :
=0l A= Fal= oot o
©
B ® oj=3E|L}
[Ta}
c
g ® MRS Ao 1
s R TS
5 @ 22y e egmol TS
o N ® o290
B 40 0 e s ]
© 22ii0| A|OF Ao|lc] ® @ uiyof
é ® o~ £§$~.7EF e ® o
8 O|Z2(0t mwam
£ 20 i
o
o
b followed by
o ® hanking crisis 3)
-12 -10 -8 -6 -4 -2 0 2 4
GDP growth change 1)
Xt= : IMF “Resolving China’s Corporate Debt Problem”
2= 1/ Average growth differential between 5 year post boom and 5 year pre-boom periods, 2/ No growth change
as China’'s boom has not ended, 3/ Banking crisis is identified following Laeven and Valencia (2012))
T8 5. W ol 7| ULkt Bict
120 - Credit to Household in Line with Peers (2014) sz 200 Credit to Nonfinancial Corporates much Higher (2014)
A==
22151/ * OfIS
. o Age
.33 27 RS § 1301
80 - . - = =
= e o ofZ g T . JERI52 o
& ¢ E= N . W22 . mats 52 zmo091 + 2mjol * doa
@ ) Mk £8 =za0y P IET = wkE
g ' o 53 - oigaor R ez
& |HoImRPEER 151/ * olgrelot ge LOAIOF oA . PEE
~ . . B2C =z EENE 2E=
= 5 © 50 . e S _2Alot L=
¢ Lepl 2 v Az Hapizae
+ A=uAoly ) 2 A
i JITUAIO o ORZHEIL}
0 T T T T T T 1 0 T T T T T 1
0 10 20 Gpp DE?%apita (USDAmousand) >0 60 70 0 10 20 GDP perBOcapita (USDAt?\ousand) =0 60 70

X} : BIS, IMF Staff Calculations, CSIS (Center for Strategic & International Studies), SK Z3
2 1/ Caleulated as total social financing minus equity and household loans, 2/ Calculated as total social financing minus equity, LGFV borrowing and household loans

9

[
SK securities

3



Analyst 8%, £X|2

ojn| o]z # AN

Fa AR ARA HAl H
Sfstar Qlct. "]7\‘_]”&% 719
B 48 4 4=

WAL AQAROE 9A]
7147Ae] e 7asia
et

Zao] AR Hglel 22
8 o) Aol HaAH 3
= B2 A= oA Ag=
43l 912 ete Aol

J8 7. 3 LHRoME | &

(3773-9956, 3773-8827)

9| Fag|

72 6. IMF, BIS O} 5= Fajof| Cifet o

rir

0 St

“Global debt is at historic highs, reaching the record\
peak of US$164 trillion in 2016, equivalent to 225
percent of global GDP. The world is now 12 percent
of GDP deeper in debt that the previous peak in

2009, with China as a driving force”
IMF Fiscal Monitor April 20 Iy
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China's Alarming Debt Pile Seen Finally
Stabilizing in 2018

81113 AM
18, 6:59 PM

(Bloomberg) -- China's massive debt pile may finally stabilize this year as President Xi Jinpin,
prioritizes control of financial risk ording to economists,

Total debt will be 260 percent of gross domestic product at the end of 2018, the same as it was 12
months earlier, according to the median estimates of 21 economists surveyed by Bloomberg in March.
In nominal terms, that would mean the growth in debt is slowing to roughly the same pace as the

economy.

X2 : https//wwwbloomberg.com/news/articles/2018-04-03/china-s-alarming-debt-pile-seen-finally-stabilizing-this-year,
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HNA Shareholdings
Chinese group holds more than $28 billion in stocks, according to Bloomberg data
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https://www.bloomberg.com/news/articles/2018-02-02/as-hna-led-trophy-hunters-downsize-here-s-what-they-still-own
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Red Hulk

Analyst Zg%l, £X|L (3773-9956, 3773-8827)

2. Aafi2l 02} : LEVERAGE Cycle 2 744l & A7t
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Debt Cycle : Deleveraging = No Bubble — Leverage Cycle —+ Bubble Burst
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China's Alarming Debt Pile Seen Finally

Stab I zing in

2018

5 April 2018, 11:13 AM
3 April 2018, 6:59 PM

(Bloomberg) -- China’s massive debt pile may finally stabilize this year as President Xi Jinping

prioritizes control of financial risks, according to economists.

Total debt will be 260 percent of gross domestic product at the end of 2018, the same as it was 12
months earlier, according to the median estimates of 21 economists surveyed by Bloomberg in March.
In nominal terms, that would mean the growth in debt is slowing to roughly the same pace as the

economy.

China is one of the countries most at risk of facing a banking crisis, the Bank for International

Settlements warned recently, and Xi's newly appointed top economic officials aim to prevent such an

outcome, Stricter regulations, curbs on lending between financial institutions, and a gradual increase in

borrowing costs over the past year have all contributed to the deceleration of credit growth, and that

campaign has now expanded beyond the financial sector,

"The deleveraging campaign will be comprehensive this year -- local governments, state-owned firms,

households. There is no escape," said Shen Jianguang, chief Asia economist at Mizuho Securities Asia

Ltd. in Hong Kong. Shen projects that the debt ratio peaked last year and will decline because of the

gover nment’s actions and robust cor porate earnings.
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€he New Jork Times

Behind the Rise of China’s HNA: The
Chairman’s Brother

By David Barboza and Michael Forsythe

When a former Microsoft executive decided to sell his collection of eight golf properties in
Washington State, a small Chinese company started quietly negotiating for them.

The company, West Coast Golf, said it was working on behalf of wealthy Chinese investors,
including a Hong Kong company. Then the talks stalled.

A year later, a big Chinese conglomerate, HNA Group, suddenly swooped in and agreed to pay
$137 million to buy the properties from the former tech executive's company, Oki Golf.

The two Chinese companies had an important connection: The head of West Coast Golf, Wang
Wei, is the younger brother of HNA's longtime co-chairman, Wang Jian.
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318 7§ B= CHE HEAH0]l CHoH MEE 257

bi=s 25 7198 2N EF

£8P ERAL & AL CNOOC 883 HK Equity
MO & TIA MH|A & EH| AcH OF MH|A 600871 CH Equity
MO & JIA MH|A & A Lanpec Technologies Ltd 601798 CH Equity
MO & THA AHIA & | AL S EH| 000852 CH Equity
MO & JIA MH|A & | CNOOC QlIX|L|of2l 600583 CH Equity

T BRA| AR YA B ZHA A= 600363 CH Equity
AH[R} FAHZ ME RIS | 600839 CH Equity
= ABI0| ZAIHY| 600517 CH Equity
yE &4 "Wote M7| 600312 CH Equity
HTH St=Rof = Y| 000066 CH Equity
MAp BE 40| 1| 600183 CH Equity
ARE S0l A Ftojt 7| 000021 CH Equity
Hy|leE AVIC 5 QE|Z HAs2X| 002179 CH Equity
H7|12= L}Q2t Hl3s2X 12 002371 CH Equity
7|E} B2 THAEIA 002222 CH Equity
IT AfH|A AB10| O|AE KjO|L} A=E 600850 CH Equity
Hy|e= JO|HQ SHEIM|7| 002025 CH Equity
ZBE| 31290 R ES] ) 600271 CH Equity
SR AXF O|AEZL | E1|3—“"—§I| 002017 CH Equity
71& S2UH M7 SED M 000032 CH Equity
QlZATES0] Epatul 6H-Er f | 002401 CH Equity
HHEH) HZ &Jh MCHA OfEfR|Y 300080 CH Equity
H7|BE LFR| T MR} 600775 CH Equity
THGolIAR| 2| 30| RFARSKL F7|71A 600151 CH Equity
M|z GRINM ALK 600206 CH Equity
ZEE S1EQ|of CEC ROPJAE 600764 CH Equity
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2R 2R 7|98 SEHI E[A

T HFEAR S HEY CSSC Z7& dIx|L|of3 600072 CH Equity
ZTE MY At HERE2|E £ 600239 CH Equity
7|7 Y A% oA =2 & wE A 002307 CH Equity
7|7 Y 5= MY 7y 601669 CH Equity
HF & HRAE =3 mlojL 1§ 600510 CH Equity
T HEY HIC||o 600665 CH Equity
|7 A ME £2 & W 600039 CH Equity
HIFA8HE LY 520la 601618 CH Equity
7|7 A =3 7{xeHr 12 600068 CH Equity
7| Y Jilin Expressway Co Ltd 601518 CH Equity
7|7 A ME 14 T2 & D 000498 CH Equity
HFEAR S HEY = 1533 601668 CH Equity
HFEAR S HEY Hio1d 38 1fel7|EH| 600463 CH Equity
7|7 AN NISnES 600350 CH Equity
HFEAR S LY 10| 713 1F 600170 CH Equity
7| AN X{O|L} CAMC IX|L|of2 002051 CH Equity
HFEAB S LY A A MGatet AIX|LIOf 600248 CH Equity
MoK Z2ME JHeixt 213 QLMY 000065 CH Equity
7|7 A 37 oftsd 601117 CH Equity
T2 ALY China Harzone Industry Corp 300527 CH Equity

28 o) SIAR S 600015 CH Equity
Exfzi] AN 000617 CH Equity
Expag| =2 312 oAl jUK|HE 2799 HK Equity
7|2 =74 Dongxing Securities Co Ltd 601198 CH Equity
o XAtosH 600036 CH Equity
7|2 374 QAER|H A 601377 CH Equity
7| =4 so=a 601555 CH Equity
713 e et st O 000166 CH Equity
7|3 S FA5H 600030 CH Equity
A Alg} Mg 5] 601336 CH Equity
72 B Helet sH 000728 CH Equity
7l =4 XQASH 600999 CH Equity
7|2 =4 oJAH = 002673 CH Equity
7|2 AlEL B & HEe M QELINE ERAE 000563 CH Equity
24 By 939 HK Equity
o 5= MY 601398 CH Equity
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Analyst Z&X|, £X|Q (3773-9956, 3773-8827)

318 7§ F= CHE LMl Ciot MEIE 257 (3)

=& B 7|A3 SEH1EAH

=20t olot & HE=NA Fujian Jinsen Forestry Co Lt 002679 CH Equity
A2 MAIXE COFCO E£3 600737 CH Equity
SAE AR UE HE S 42715 002100 CH Equity
Sha 0 Zhongnongfa Seed Industry Gr 600313 CH Equity
SAUE AR 5015 =Y 600598 CH Equity
HIx| AE HE 2 600419 CH Equity
SitE =0 A E2lR S8 e 600359 CH Equity
2 ASKHY xg A 600189 CH Equity

HEA gt Zajol Jihua Group Corp Ltd 601718 CH Equity
4| Zety KoL (e A 27| 7= 600435 CH Equity

CIY HEA AOK} & JHEER} MEL XOIE QIE OJoFA 000809 CH Equity
HEAL AOT} & TJEKt ARS10| EbAH 810|E| AT 600895 CH Equity
HEAL AOT} & TJEKt EHIE AN & EX} 600773 CH Equity
HEA AST} & JYLAL H|OJZ! FHTE sy 600376 CH Equity
HEA AOR} & JHLR} H|O|Al TA| A 600266 CH Equity
HEA AST} & JfLAL W ZC} 600724 CH Equity
22 MH|A A 2K EM 600368 CH Equity
FS 2R & WL H|oY CHE Sllojof] =34t 7 600159 CH Equity
HEA AOT} & Tt COFCO 2EEAHS) 000031 CH Equity
FSL 274 & WA SAHHENF QUL AERH 001979 CH Equity
HEA AOX} & TR} MH QWA= XJO|L|= E}R 000069 CH Equity
HEAL AOK} & TJEKt & 22 FQCENEDS 600415 CH Equity
FSLh 2R & WL M o 2F 000006 CH Equity
FSLh 2R & WL N S=dYd 600790 CH Equity
£ AR & WL M AR XIFDE 002314 CH Equity
HEA AST} & JfLAL [EgnE== 000886 CH Equity
FSLh 2RAH & 4R HloIY HZY FAPHLTL 600658 CH Equity
S A[A & LR} I ZIgI7H 000897 CH Equity

A 7|et ZO4e H7 ZR7 ST 000652 CH Equity
BEAMHIAMIE)/7|ELZ0f IOy u 600058 CH Equity
a5 & A i/ AR A B0 IE 600704 CH Equity
HE 7E A= =5 600500 CH Equity
200 & & AIH TG 22 600755 CH Equity
JEF EOfQ A4 AQlE] 600287 CH Equity
7Et =O§Y LA HERIE 420l 600250 CH Equity
7Et =OpQ QZ|AE QIE{LINE HE{=a} 600278 CH Equity
7Et =OfY AlBl0| 2hy 600826 CH Equity
22 MHA S5 N 600787 CH Equity
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o
OiE& 2R 71U SEHA EA
Meppe MEF G SDIC AIX| Ofj%| 601918 CH Equity
MEF B AN RIS T 600546 CH Equity
ME} QO TICIAL EIOH DY 601666 CH Equity
MEF 01 oIy stest s& 601101 CH Equity
MEH Y U MERMOI OF 600348 CH Equity
ME 5 TOIM T MEFH 600395 CH Equity
MEF 4] ABl0| CHE Of|X| 600508 CH Equity
MEH QO ChS M g 601001 CH Equity
MEF 3 HOIYT 22| QA ME 002128 CH Equity
MEF I 2H20| HQIOF MEHIATE 600971 CH Equity
MEF S T oIk MERIY & Y 000552 CH Equity
MEF A oI+ FEHA| 000780 CH Equity
48 1% & HoHE 5k A0 ZE 002087 CH Equity
He & HRAE £ 600483 CH Equity
ABlE AHE & Z7j A AL AJHIE 000877 CH Equity
AHIE & Zx) AL Afo[D} At 600449 CH Equity
AHE & =7j Y Y& T & afet 1 600425 CH Equity
2z 32 312 ALEZA SIZ2E 600270 CH Equity
O [I=P 33 HME of|4X| 8 601872 CH Equity
sees FAT 4L EERS 600428 CH Equity
22 MH|A Zo10| &t 000507 CH Equity
22 jHlA AFH Ap| 600057 CH Equity
S£x|9! eI 600279 CH Equity
22590 2[X}Q &t 600017 CH Equity
A} e 601111 CH Equity
25RHEY g2 MR 601018 CH Equity
2SAHY LEE] ot 002040 CH Equity
2ERY AB10| QIE|LINY ZE 600018 CH Equity
SEX| Y U7 ot 600317 CH Equity
LRI XL HOIY =HSE 600004 CH Equity
22x90! AfH Z2H|2E 600897 CH Equity
g MHA HElag 000421 CH Equity
He 3lEes CHI AT 601006 CH Equity
L4X|UQ BlAbZE 02 601000 CH Equity
2SR 4oto| 3B 600009 CH Equity
s MHIA 0|t B B2 002320 CH Equity
7| 8 FE YA BF BS 600316 CH Equity
X} Bloomberg, SKZ#
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Analyst Z&X|, £X|Q (3773-9956, 3773-8827)

31871 B= CHE UM CHEH MEE ER ()

Oi=% LER 7|AE SEH1 E[H

SE/AH|RY ME=WNI=[ES But one Information Corp Xi 600455 CH Equity
ELE=IES) ARS10| 0Tl HHA 12 600824 CH Equity
WS MY 2 & 600830 CH Equity
He= BNS 2rH 600249 CH Equity
s IS JEHO| 002187 CH Equity
28t S 2 1E XF 000524 CH Equity
Elobs| 0l HisPY 002419 CH Equity
ob7] Guangzhou Pearl River Piano 002678 CH Equity
R ISKIGEITEIES HAEE 252 600640 CH Equity
HHe= AKS10| X1t SLIOJEIE 600315 CH Equity
S2lE| T 2y e Aot 1Y 000966 CH Equity
SERIE| YEYA HA| 0|5 MY 600310 CH Equity
R Huaneng Lancang River Hydrop 600025 CH Equity
QEIPIE| YEYA MEL S 0f| K| 600674 CH Equity
NER i ZOIE OfufX] QHIAEHE 000600 CH Equity
ETET AT o] e 00079L CH Eqity
CEREEEDE] O[T B 3fe 600863 CH Eqity
3 Wi Afsjo| F7 |32 600021 CH Eqity
e g GD eyt 600795 CH Equity
® 7|7| =1t ®y| 600875 CH Equity
FEZIE HEHR L HE AR 600969 CH Equity
M2 gy ey EWHE 601985 CH Equity
SEIRIE| HEYA H|O| & FHm|E 600008 CH Equity
SERIE| HEYA ARE ST oK 000958 CH Equity
CEREEEDE] MH LRI 2E 000027 CH Eqity
ME} QO xR WM 12 600098 CH Equity
REETAL ZA| To[2 M 600236 CH Equity
el o= /7 600163 CH Equity
Aet o0 MM A HEF 8 000983 CH Equity
CEREEEDE] M4 o4z 600642 CH Eqity
QERIE| HEYA He o 600982 CH Equity
SEIRIE| HEYA MHEIIAZAL 601139 CH Equity
QEZ/E| YEYS B Y B 600874 CH Eqity
REZIE HEYR R 600452 CH Equity
geizle| YE9a HIO[%! Of2[Ef QletalFE 600560 CH Equity
£t QEIZ|E| Sinoma Energy Conservation L 603126 CH Equity
A2 wrg] mat gl 2y 600101 CH Eqity
CEREEEDE] WA 2712 7 600283 CH Eqity
M 2 Hunan Development Group Co L 000722 CH Equity
T2 UHY A W 2 000767 CH Equity
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31874 5= ChE UMl Chist MEE 2R

25 LR 7|9 SEH1 EAH

Mg =8 CITIC ot 9fol 600084 CH Equity
ez OlSO| LRIz 000596 CH Equity
S& AR AlgEE HZOER 600809 CH Equity
EEH AT ZX =2 x[Kjo| 12 002507 CH Equity
28 MEL Al 600779 CH Equity
ez TO0|KL 22EL0| 600519 CH Equity
AlGHA Guangzhou Restaurant Group C 603043 CH Equity
=3 AR QB |E A 600197 CH Equity

OlE{4l/o|clof QIEHll O|C|of IZm 603000 CH Equity
247 & Ol ARBO| Alg} O|C|of 600825 CH Equity
AE{E|QIHE ZHIX dM 8 & TV HESL3 Djc| 600831 CH Equity
=0} g Hi 2= IKQ §Yz2| OjC|of A 002181 CH Equity
E0} g i SH|0| B2 EFIAEIQEH|IA 000665 CH Equity
=0t g Hi =2 oL|mA =0t & O|C|of 600373 CH Equity
=g gk China Publishing & Media Co 601949 CH Equity
£op g B KIO|LF AFRA mHEZ|A & O] 601098 CH Equity
E0} & Hi ot=0| A3t O)C|of 601801 CH Equity
olz & g Sl Mo 31 000156 CH Equity
o g H& Duzhe Publishing & Media Co 603999 CH Equity

NVIES A=At HE Fujian Longzhou Transportati 002682 CH Equity
AsAF ZOf AOK| REsA} 600335 CH Equity
sk 2E 212 39 600480 CH Equity
A=kt 22 A% 015 284 600148 CH Equity
KA A0 H|O|A HfA O|C|0f 600386 CH Equity
=k} SAIC Xt=A} 600104 CH Equity
A1 Rpzk} N-EY 23 3808 HK Equity
N China Automotive Engineering 601965 CH Equity
skt £2 0jo|2=A Ef0|0] 600469 CH Equity
Aol xRkt H|OX| ZE Xt=A} 600166 CH Equity
RSkt Mk ZIH|0| XFsA} 600609 CH Equity
RSkt 21510] 600099 CH Equity

A A/ ol £4 Z0| 600235 CH Eqity
HA S a5 M2 Fvle 600433 CH Equity

X}Z: Bloomberg, SK Z#
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Analyst Z&X|, £X|Q (3773-9956, 3773-8827)

31874 3= CHE MOl Chet MEE 27 (7)

=& LER 7|A3 SEH1EAH

Z71A TEHISREE o= A 600501 CH Equity
=M CSSC SfiAF BHQE CIX|L|Of2! 1 600685 CH Equity
MA7 A HEY Lanzhou LS Heavy Equipment C 603169 CH Equity
SIE287 |4 AlS10| HelEaY 900947 CH Equity
=M SaMeEEE 601989 CH Equity
ZHIL8AE o} S71A 600765 CH Equity
MO & TIA MH|A & HH| ITIC Sjeiz| 2 000099 CH Equity
M 707 Xi'An Shaangu Power Co Ltd 601369 CH Equity
g457| & &5 LS TRAE 600372 CH Equity
THISEE A SA Hold 2F 600592 CH Equity
3% RFE3 | Chongging Chuanyi Automation 603100 CH Equity
ML K| CRRC 601766 CH Equity
o3| J BHE AVIC H7|7|H AAEI= 002013 CH Equity
Me7A HEY AJQk EfTZ A¢] 600302 CH Eqity
B = s OE2HE! Xjo|Lt 27 AH|X 600558 CH Equity
rErorEH| FI 2Rk IS AY 000777 CH Equity
& XS5} 2| Mokl 22 & A3} 300024 CH Equity
244 & I BIC| Tfp7 | 600582 CH Equity
AH|X} FRRRIFE O AS RIE 23| 002598 CH Equity
A4 & ZA7|A AFH XGMA 7|4 600815 CH Equity
HE & Z71A H|o|H Clo] 7|AHE 600967 CH Equity
A & FHE 72 K| & A|AH] anc 2717 601608 CH Equity
EAIRH| 3 oM 600118 CH Equity
g3l a HE TONTEC 1fsl7|& £Xt 12 600862 CH Equity
Aoy 9 =X HZEY Nanjing Baose Co Ltd 300402 CH Equity
ME A2 Beijing Ctrowell Technology 300455 CH Equity
255471 ST AR 601106 CH Equity
3 717 171 BT EfR 7| 600468 CH Equity
g57| & B HloY ooj=Z AT 0|~ HH 600855 CH Equity
A01E & 91 o10] SHLF Lloir| 600637 CH Equity
#e gz XjO|Lt 50 X|LI0f] 002116 CH Eqity
AN ZAMEDA 600150 CH Equity
M9 95 & oy Kjo[Lt AJicOt 2H| K| Lof 600970 CH Equity
HE sieg O|AE XJO|L} QlIX|L|0{2! ot 002140 CH Equity
5347 et 000837 CH Equity
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3
) ARE 7| £841 E[7
HzyHA 2Y NEeH RO 2T 600784 CH Equity
plES=E QL X5 01 & A20Ks 600497 CH Equity
NERRAE Ao|Lt 2= QIELIME 2] (GG CN Equity
Y A e FEYOE 3YE 600307 CH Equity
HZ HEH HjoIg Med 000959 CH Equity
HZ HEM HE 3E 600022 CH Equity
plE=r 2 yEas 12 000630 CH Equity
HY Mz A Al ot 000778 CH Equity
pJE=t HIQX| E|ERsALYS 600456 CH Equity
M7 =R AA| EfO]Z AH|QIHIA 000825 CH Equity
pJE=t It ofe] 000807 CH Equity
R ES| orAE 000898 CH Equity
pJE=t It zM 000960 CH Equity
HY A FA? 22 601003 CH Equity
HY RIZYH o 2z 600569 CH Equity
HZ = HEQAL HZ 600019 CH Equity
pIE=ES ME A 600547 CH Equity
22 HEEA OpQHIZH 600808 CH Equity
22 HEgH =) 600782 CH Equity
22 HA S2eH MM opey 601225 CH Equity
=P oY HIO|R! AlAz|-7tLt K2 7| 300034 CH Equity
TYFLREE A28 OH20] EIPIF 1k} 002057 CH Equity
ZYILeEE FY HolE 1 002046 CH Equity
J|x2e Xfo|Lt DInEEA 2Hof ojA 000831 CH Equity
Hoyolz7)7| 9|z 77| 24t 2=7)7| 600587 CH Equity
L [ETEpSRhy ME 2 A 600789 CH Equity
dAF o 22 Al ofoF 600713 CH Equity
T2 HoH E MR 9o 000999 CH Equity
d27AH0| S5Y KoLt o2 600056 CH Equity
2 Feroiy BIZI ElOf Xt 600488 CH Equity
T2 Mo Y R 600436 CH Equity
HE ol PKU &l27{of 000788 CH Equity
T2 MM HlolY 321 600085 CH Equity
HE HereiK YA MR B 1T 600252 CH Equity
TE Mo Hjoly HIEt YEHE 600161 CH Equity
T2 HoH BT S Rof O 600329 CH Equity
L2 Hore BTl 21 ROt 002393 CH Equity
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Analyst Z&X|, £X|Q (3773-9956, 3773-8827)

31874 3= CHE FSUMof Chet MEE 257 (9)

S

25 LR 7|9 SEH1 EAH

seyse T|% 9 CARE SRS Slit At %] 600792 CH Equity
7|x S CHBLE ofetR|E s T 7k 600691 CH Equity
E4 S5 E O|EHHAE HIEZX| & HE| 000969 CH Equity
S ofSRIE THE EYA MK 71E 600458 CH Equity
E4 5| E Zy[o] AATY TRt & 7= 600390 CH Equity
=R SIS Sino-Agri Leading Bioscience 603970 CH Equity
SUE SItHIE A% OjofE stk 000731 CH Equity
7)% Y CH2slEl SISt AN FFA 600740 CH Equity
7)x 9 CH2slEl SIEHH|IE FSPG &}O|H|3 000973 CH Equity
7|x 9 Cl2stel ofsthE A0} 2 |& 002080 CH Equity
U FSHHE HE it sokks 600389 CH Equity
7|% S CHBlE ofetR|E U ofF ¥y ofst 600426 CH Equity
7|E % CHotE ofotR|E Y o5 000059 CH Equity
7|x S CHiBLE ofetR|IE U MR BS 600409 CH Equity
Y8 2HE M ot ofet 002109 CH Equity
7| 9 Cl2stEl ofethE o5 fst 12 600309 CH Equity
£ M= HIOIY olAZY Mz ufel7 = 300073 CH Equity
7| o CHtE ofstR|E OIS0| HE StAE 000859 CH Equity
7|X 9 Cl2stEl ofethE AN CRt 600230 CH Equity
Al & OAE Al=H 4 Bl Mg 000554 CH Equity
7|% 9 Cl2istel ofsthZ Al MBlo|M Qs 600688 CH Equity
7|% S CHBlE ofetR|E S ofetdn 600889 CH Equity
ZHlo| S 2 MY M HE| AEt 002243 CH Equity
7|% S CHBlE ofetR|IE LA #Qlo] 2E 000755 CH Equity
7|% 9 Cl2istel ofsthE A510| ALK 600229 CH Equity
7|% 9 il ofstR|Z Ef0II2t ok5 600281 CH Equity
Ex S5 E BGRMM H3&ZX| 600980 CH Equity
£ okHE HlOIY S Atz 510[H2 000970 CH Equity
7|x 9 Cl2tstel ofstE S2AE} OIC|NQ 600299 CH Equity
7|X 9 Cl2stEl ofethE CH 31 000985 CH Equity
7|X 9 Cl2stEl ofethE Lol Slg Ak 12 000737 CH Equity
=2 SIBHYE Shangdong Lubei Chemical Co 600727 CH Equity
£ o= A 4 HZ| M7= 600339 CH Equity
=019 SBIHE QUL ABIS} 60009 CH Equity
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o] £A1¢] AEL Hu SuEA| AFEe] Aot dldtiE S5 37199 FAlle A @
o}z #Al= otk vt AlEEE LA Hlof & o] FelolA Fzto] =,
IT/57/ 2814 0] e 3 2 42 +8as BRd i A5 95/d0] Holut
ND/EBITDA 7} 2]HAR] 0]§ 242 Asks W, 27/4 =2 tidsl= 2 2}
ARQY B0 "FEARY S 2421 0 2 ND/EBITDA 7} SHfjwl= =Hof| Qlek= Zolct
2012 9 o]F 2= EAFAO] warning signal Q1 2.5 = Holkl=d], T1aiet gk &
A5 A&oz 2&ET otk (e 1RzAo| AsE Hl/HjEL. 49)

QA AFAEL] FAHIES B vz el A4/4 94 k= 2010 @ o] 200%
Zezo| A Hojuz] k= "HA(017 | 196.1%), TT/WEG/ A8 2017 & 427}
72.0%°1 E3fotct. B8] FAIQI £ A/ AHRIAY, & 2 Aol =F 25 Zolct,

2AH/ MOl ND/EBITDA £ XISHO2 3 Hj7} Hon fie0l UHH, U/ 2H|T = oFgX Y

—e— /AL T (R Y/HIE A Q) IT/LH ==/ 2 H| XH

IS
y

338 3.40 346 , 335

(1)
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X2 : Bloomberg, SK 3¢

SIS 2t OPSIZIR|: AR MARYE 200% &2 +F SX 52 U Lia/2H|XH= 70% 23t

—e— XY/ AH LT (R Z/HIE A Q) IT/LH ==/ 2 H| XY
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Analyst &%, £X| (3773-9956, 3773-8827)

o %
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A, = 22011 Ao F= mlsiE A €
Stefete 2A/4HA1e] dicks ND/EBITDA = #1iiled]
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27H/4k

Yejelo} s
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FAXHo| ND/EBITDA = X|&EQ
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O 3Hj7} o I*E.* QI I, L/ 28R O

o2 HXA Hrpd 48] A4t
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g2 met f54 SR BE Q7oA 1A
Ll 4—4 ND/EBITDA of|A] 7419 ofio] tyeht
A QA et et SR 2F 9
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Analyst Zg%l, £X|L (3773-9956, 3773-8827)

4, 22 sz - ot T2l Z30] ofLct

Fe| AR W) BA, TR 26 F719 W 5 oA 9 ok
A2 21 960 5% 97} ST TS 183 Uk, AREH WL A
@ T2 Sl ohrk. ale] Ftol Tk Atk 719, AHuo] o nejolck

WA 87| 96 33 Yot 28

o
A& EXHE g 1
M Qe CZE 2% 28 7H
[ — LGFV X D
SHE: E3T ik
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HNA Shareholdings
Chinese group holds more than $28 billion in stocks, according to Bloomberg data
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“Our Wish is for them to be bigger, stronger and more efficient. And this is what
they’re about to be in the future.”
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