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RESEMERS HSG 2019/5/08
B ER
HOA SEN GROUP E{t&£H
oge gl HOA SEN GROUP & t&£H
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60 (.0.74%) SiEw 8,000 52ES 12,100 B2EE 1,000 FF/E 6.28
‘3'55[’;;‘329 HEEE 2224060 SZEE 5400 REH= 0.12 BVPS 12,242
hE 3,425 SZEFSE 3,844 313 Beta 1.55 P/B 0.66
HSG 08052019
15K
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HESSAT =ESE
el s P PE P/B BE
HPG 33150 (-1.04%) 2,721,600 830 1.67 70408
DTL 41,000 (0.00%) 0 -14437 225 2.486
POM 8,000 (0.00%) 1,860 448 052 1,938
VIS 25,900 (0.00%) 0 586  2.80 1,912
NKG 6,110 (0.16%) 142 870 16.80  0.39 1,112
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GEE [
ESGT =Rt ST 4 F MW
s Q2/2019 Q1/2019 Q4/2018 Q3/2013
i il 5911281 7,545,437 8,565,850 10,324,782
=5 il 782,413 507,093 723,842 1,031,109
sl JITh 30,140 (116,083 (132,043) 91,649
b il | =e 8 53,208 /0,652 (101.816) 82,849
= et 53,204 60,658 (101,791) 82,853
WERIEE Q2/2019 Q1/201% Q4/2013 Q3/2013
Frar 3l il 8,075,392 9,435,440 10,956,045 13,545,258
= (111! 18,364,063 19,834,172 21,205,627 23,544,314
T ull 13,139,450 14,651,981 16,053,012 18,385,144
EER il 9,877.363 10,947,774 12,587,323 14,915,954
=TiEE i 5,224,613 5,182,191 5152614 5,253,170
ETEEE

RITEIEE Q2/201% Q1/201% Q4/2018 Q3/2015
BEEEErs Ll 238 335 1,044 1.835
E=m=E 1l 12.342 13,455 13.389 13,685
P/E T 64.84 5954 (24.61) 5875
ROS LI 077 0.3 (1.19) 0.3
ROEA e 102 117 (1.96) 153
ROAA wa 028 0.3 (0.45) D.35
EFERT =Rt =% 4 7F M
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HSG — HSG ByEFIRIES 2019 FE=FRR/UBILE

o HSG Affi 2018-2019 WAEAE /3 —Z 3648, WISy 6.911 JEBE ([FELHER-10%) ,
BRI Ay 532 G (FILLIER-39%) o WM ZESUR AL, Y5 1 i R BN T 15 1 i
AR R FIESS, SR, EARER, AFMMBEARFLL TR 19%, SEFHEMRL T
K 50% . AHAFEATIVIEZEEI RET, HSG YRRy 14.480 fElkJE (AL TP 7.5%) , FAZFIE
X 1139 [l (FILLIGR TR 73.4%) , AHESE USROG 811 46 % FIFIEET #11) 22.8.

e {£2018-2019 4, HSG & R HAZ % 31.500 )& (L FFF8.5%) , &A% 500
RS (R 22%) , HAZIH & EHEIE 200 S0, MR e TG0 4.

o BMHLEMAAEAAS 2019 4F 1 H R BMEALAR Sl o sh S0, I8 2 S SRS A AR [ TR A i . B
DR E AT, SEETH A B HSG BRI A4S =BG T .

o HSG 4HEIERARECE A BHRM I A FTIE R, WX —FL, HSG UM FIEHEIL 10 JLlE
[EAE RIEJRIC A 4.5 JOBRE, FIEEFF I 14 JEBUS IR 28 7.6 JEBR)E . MR K
BEARFIE RSO H . oAb, SRRSO 7 BT IR ELAR B & 7 1032 5, AT B AR 7 2R 4 e
A R o 2w/ b R 3 % B 1 B SRy s N By, SRS P DR R 2 P R K

IR o

o HSG FHEIMEAERE 0.5 - 1 JEBRJE, GFEMFETE I SEAT IEEAEAT 97 . BUh AT A Bl
HSG #fi a H g 1E & & .

o ZHBIENL, ZKEER 2018 - 2019 MAERTHIKI T &% PIE % 6.7 % (FHAlMKEF EPS %
1,208 &)

o HSG HyEMEAHIIERL Cup and Handle 1L RERIBE 5, R B v S) L B th 20 25 B 1K
[FIF, RZICRRIBCE R BRI T, R A N T BRI R . . 8
PIHERF Eik

HSG - Daily 5/7/2019 Open 8200, Hi 8230, Lo 8080, Close 8150 (0.0%) BBTop(20,2) = 8,795.10, BBBot(20,2) = 7,237 85, MA(20) = 8,016.48. MA1(50) = 8,199.20, =721757

8
721757

HSG RESZHT 1815 EZ
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+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each
security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about
those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors
add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is
based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is
based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend
investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series
coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the
analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do
not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities.
All opinions and estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation
to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not
intended to provide tailored investment advice and does not take into account the individual financial situation and objectives of any
specific person who may receive this report. Investors should seek financial advice regarding the appropriateness of investing in any
securities, investments or investment strategies discussed or recommended in this report. The information contained in this report has
been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to its accuracy,
completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in
any jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities
mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934,
as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in
Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission
for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may not be
redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written
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