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B RRETOHE T K &AL~ (1628. HK)

FEH AT 201751258,
AREATLHMEHEK, R W 52 38 & B A T
A5 B A R R SURRH BT AER, 3k AR 2015 2016 2017E 2018E 2019E
HRERA A 2017 & 12 ”?:Jl’.lli)\_;—ﬁ(h;f&) 10,376 13,672 18,841 24,510 31,815
3 5 - Fleb3g K& (% 32% 32% 38% 30% 30%
A ‘6 Ho A £R24HSE s FAE (BA ) 1,620 2,047 2,835 3,652 4,469
LRI Rl k& (%) 58% 26% 38% 29% 22%
i‘:fy% HRok s (L) 0.45 0.47 0.75 0.91 1.11
B 97 s ERIkE (L) 0.44 0.54 0.72 0.87 1.07
_é-/kﬁ_n% FREREE (%) 18.2% 20.2% 22.4% 22.8% 23.5%
FtmE %) 79.4% 71.7% 81.9% 84.7% 85.0%
EE (%) 9.8% 6.3% 6.9% 7.6% 9.3%
THHIE: 2017512510 TRE (%) 3.6 5.8 43 4.0 3.2
AR (B 3.90 AR () 0.6 11 11 0.9 0.8
ARG GEH) 4.61 R = TP TR S Trah Ty e ST A m R S e s - ————
E: BOEIIE” REPR AL E S S NEIRILE:, T AR £ IIRNER AESFAZSEIIL
HSCEI 11,485 _;;7’10
HSCCI 4,304
52 Fl@/k CGEM) 5.26/2.44
W (L&) 20.89 ?’z‘ﬁg,‘f—i °
i eE B2y g e 1994 FARRAMAE LI 628 T 2 S EAE At AL A, AT
A (D 4182 AR & ERE, H6 T 2004 54 Hkfrdo o £ 5 A4 RRT AN, ARKBHENKE A
LE (ARB/ET) 118 ST B, AT 2006 i — 46k B L BTN R AR A b BAH K AR S AT M. T 2009 £ 5%
A A ARG A, ST A6 b AR AUARAT, HEAT R I G RN | T e A AR A B
Mo SR AR b SN R AE B IR K 3R 2014-2016 SF S N BRI K RN B, AX—R ik EHAR
100% RGBATHNT REZABCHT R T AN AAHT FPIHRT X ARBEANT HE, 3T 2016 F K751 T 7
£0% WEHNAHIE N, N E) A AAE R 2007 69 14 1238 F 2017 449 B AR 400 12 (1-10 A A 245 320
o 12, FI3EK 59%), THF3 LMK EL 40% 284 2020 S48 B AREAE 1200 1, {2HH A A S5
% BAalgAmEELR, XEEREARZFRESAHHEN BIREKEMAEEL 40%4L 4 o
% G
Mo csmggssgaece 2) Lfgfeh B RE 10 AK, HAT 18 A, A LASES2 1000 7 7, ¥ L AL 5828 T/ F £,
prrprEERERRER &SI E A 3% E L. RPHAER 100 T, TE@RY 900 7 F. URATEGRTE, ALk
uzhou HSCEl 14 &HE L AT IR A R EM (16%) . AR (14%) . KX (10%) « 71 (10%) & (9%), AT & WA+ 5, HE

AT BEGIRT A A KX (13%) . M (1% . 0 (1%) . JETT(10%) . AR (10%), HEHL 5-10 {2 693% 77 2 A1 A
LB G%) AL 9% . RAET%) . AR (%) . AN (4%), WRPE 10 A — Z&RIRT AT TR B ARV LR, A
A A TARZSFRTHTHRIGE A, FANIBREERRBRFBEAFREA, SF@TNGF BT X3

FH KK : Bloomberg

SE K AT HNT WA N BAART, LA HENF S fl, FRATLAH D RART KB EH ST 5 —F AR K
B . AR EE R TR M 6 A A R s RO S, BT AT S T R TR L

B %, ¥ ERALKE R EMA,

A0230511040076

ARG379 3) RAEEARE: N5 2013-2017 4 10 AR ELH AT KRS 69 12, 5410, 8610, 169 {f= 120 1, )

| ihong@swsresearch. com AR ERTFL T3%ESE . N8 TF PRI ES AEIR 4.53 THED @WTFTMITH, 1.4 42 PB) BLizaz# 15.86

(+86) 21 2329 7223 kT, >R EETEHANEI» 5. LEXNATTIARESZETH LT 3LEL (&5 5.38%) R,
FE N AMAEEE 2.5 10F4 19 FRMeIZH&H (EF 9%, &M NS FRE AL 200 TA R

BREA T AR, BE AR AEEAZ 300 12, EF £l 6.0 10E4, ARTAEH 100 12, # QE A 80%MHiL, &

ZRN NEVH L G (65%) &, 1819 FEPFEREIMHNEE.,

A0230517060002

4) BHFAN: HHN EFTASFRTLRNGTFLAEK 32%EFE 2016 49 137 AR T, BoSHFRALHFA
K 26% F 2016 699542 2010, A E-F KT L 40%, A EFH 16%, N 8 HFF5ETF 30k 40 & 34%,
B AF RGO ERELFIELS00/C AL, THNTFRELVUSHENIK, KAVIAH A8 17-18 F L4 F47
(+86) 21 2329 7444 WA g (35%ME), 2K 16-17 35 B AT B & 18-19 I 454 ™ & 19-20 52 645 00K, A
REFMERFAE—FES, BERLFTRBIEE FH LS L, RAMFM 2017-2020 898 LR NG K FE
32%, B AANRE K R 29% kA 0% A L, BOHERILEH 0.72 £ (+34%), 0.87 & (+22%), 1.07
A (+22%), 1.33 & (+25%),

BGZ938
zhangbb@swsresearch. com

5) HAWE: NAMMNE 9 AKBA 52 AFHEEEAREZR, MALGRAITLOREREALRE, RN
FEA T 5 AN AN R LB R T A, 12 AR F LHE AR, BATOL 18 FLSHE PE 4
WiE PB R 14, LEFL 8%, HRGABRTIE, AALAN S ARG EBAFGHMHE O, =N A
Pries, Ao Ansts 3 E R84 @ E IR IR K, ANAI LR T O RMEF . T 5 oA F 0 R F 1
BTN G EREA R AN 7.10 o HALT BARAE R 0 35%, 12 A BArfh 4.61 6, 4t
BATRLM A 18%89 T8, HAZ RS THAIFA.
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AR

HNFHAEETFRRALT 1994 FARITR L, EACREARL > SLTHE,
BITRABEAL FZKMT, 22N RN, 23 TF0 K&, N khiad
HEZRFRABZ—, 2004 F o)Wl 8 K EHAGL A IRT AN, AR
HANKZARCRT Lk, A& RG> THGEN K, 2006 F,) 3]t —F ik

SR ELIE.

2009 FRA B LT AT, &M FEFNEXAZT 8 AMA, ERABARE 100
TER, RASFREINMRKGTFAR. A8LA 10 /NEZRB, AU TREIT (64,
M 24, E#E AA) Fe (1A, EEA@ARI00 7T FEES,

2010 5, &M FFIETH—QGMFTI RS K, EhmT, 2a T 2H hTit
AT B KK, 2012 SF#ALE GaZAw&RT, BI1GIs 130 2 2), 2013

FHNFN GREAWEIRT, BI10L 45 NZ) fodbk (HEWEWARRT, S5
125 NE). B b, N8 F 2010 F 3 A K EZ AT IR 3 E KIRT F o
2014-16 Fna)#NBRE KB, ERX—FATLEARRETENT KA SR

TR AN BT AT XX dFEE, T 2016 FRAEL T HIFEEN

AEIE BRI FFET 2015 SFUAR B H T TG L KOR, N 8 F B b K394

THR T T ARE M EE K
N B A AR AR 2007 F09 14 1238 F 2017 51469 400 12, T 8 43K E 4 40%,
O LT AR, NEFAT RIFEBAFNL, BSAFIR 2008 49 2.11 fCA LikE]

2016 449 20 e T, £A YR A 30-40% 2 1, ik &FHT 35%.
BE 2017 F10 Ak, 487 BT 18 4, A E#M B 2 60 4, & x4

1,000 77 -F K
By HH Fh. Al

2016 2017 >

A1 & A3k ERT AR

O S BEMNRAEIERGIRT P, K012 55 KI5 TRE) 4421692 2017 S &
THY AR B Ak, 183t 2018 £ L ey &N 452 5-10%49 & Maktd .

KA R AR, PFRRFL
Bob, AR A BT AN BFRAATFATESRLWE R, LR ALT

RALA) B I Fe 3 E B FRIF 29 10%89 £ 4],
ENHFE R ELH T RS ZBIRT NG A EIeIE, 2014-16 F N 5)

AL IA BT dETw. AKX XTI,
B R, AR T FHMHRA, HMH LB FEIHTLR B GFYH
ERHNEBRET ERGFIE, LHEAZ 2014 FHEANHRTHE, 2015 £ NG AR

Please refer to the last page for important disclosures Page 1
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BRE | AR

2009

BN da T aeAa8ERA T T 4.
B 2: 2009-17 £ AN B %t, #HRTH

2010

2011

A 3: #MA RN

5

10

L FH RGN ERABR i &k AET FHEH
(ART/EHK) CEHX) %) a (AR F/EFK)

e B 2013 4 12,059 136, 000 100% 2015 21,179
ER A L& 2013 ¢ 10, 405 126, 540 100% 2015 22,837
E R T e 2013 ¢ 1,421 918, 698 100% 2014 6,116
M- EE S 2013 4 2,825 470, 000 49% 2014 6,299
M- F 2R ¥ig 2013 660 668, 333 100% 2014 4,932
& MR &e 2014 ¢ 3,900 109, 160 51% 2014 8, 785
P R ey 2014 ¢ 4,286 341,135 100% 2015 8,279
& M-SR A& 2014 4 4,256 136, 268 100% 2015 8,998
&ol-E R L #w 2014 4 16, 657 112, 865 100% 2016 34,377
AITERIK, B 2015 < 8,979 305, 160 51% 2015 21,616
s TAEE 3 2015 9,104 56, 051 100% 2016 31,007
& -7 Wi Lk 2015 4 13,242 174, 826 40% 2017 33,215
S 1R A L #w 2015 4 13,567 30, 957 100% 2016 28, 151
I S O oS 2015 16, 389 61,626 40% 2016 30, 600
SR T # " 2015 < 3, 661 116, 076 49% 2016 11,993
HMTTRAE 659 e 2015 4 3,717 134, 520 51% 2017 13,999
& N it i 16 41 A 28,972 90,776 40% 2017 45, 890
ENoER &M 1652 A 12,590 137, 409 66% 2017 28, 209
& -4 & 16 %6 A 11,086 100, 981 36% 2017 16,923
EMEZ L A 16 57 A 13,738 298, 733 49% 2017 28, 070
&N G &7 B ik 164574 7,246 96, 600 40% 2017 21, 081
& A8 A B M 16 %12 A 6,585 230, 963 100% 2017 14, 350

AR R NI, P RRBRITR

B 2009 F L7 E 2016 Fulk, &M ZHSNHERF LS KEN 29%, &
HHEBRRFLLSEREANY, RAREHFHENF LN KRETS. AN EEL
E LA A& 5KARE, 2013 St N7 Aed 3k 7 3% )5 45 & A8 T 1001 (Rlrb3g K 68%),
2016 F3E NAH . KX A7)0 T 3% )6 45 & 513k B) 230 12 (Rl HL3E K 66% ).

2017 FAT 104N A, NS FHAEIN 32012 (Bl Kk 59%, & FiTk-F3448%
R ELE R ), FoAk 2017 SFAF45E HAR 400 12 (ALK 72%) 49 80%. 2017 5 8
A, »~aF4E B4R 300 12 (BlEb3EK 29%) #ZHZE 400 1¢, b, @I FHE R
I Fo Eig 2 ARAF R B LRRFATHE, Bk, KAAAFGNHZ 2 x2F 400
LA E BARE ) R Ko

I E) T 2020 SFA L4 4E FTA ) 1200 12, LA BT & B ATAY 80-85%TF

Please refer to the last page for important disclosures Page 2
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% ZE 70%4A A, BRBEASAMEFITE, 2018-20 FHF LK EHH 50%, HAHE
L8 T, 2018-20 F49F B AR 49 A 40% .

B 4: &HME AR LHER B5: &HMERRAFHEN
350 1 ({2 r 300% 2,000 1 (FF#) (AR @ /F4£)1 18,000
300 - b 250% 1,800 1 - 16,000
1,600 7 - 14,000
4 o %4 4
250 200% 1, 400 L 12,000
200 - | 1505 1-200 - 10,000
1, 000 A
150 1 F 100% 800 - r 8, 000
- 6, 000
100 L 509 600 7
400 - - 4,000
50 1 % 200 - - 2,000
0 T T T T T T T T 50% 0 T T T T T T T T 0
2005 2010 2011 2012 2013 2014 2015 2016 10M17 2009 2010 2011 2012 2013 2014 2015 2016 10M17
S48 5 —_— i () EERAHR —FHEH
TR R NEHAE, ¥ EBRARL TR IR: NERIE, ¥ ERAR

SR

2009 4 £ 2016 4, 23 £7E 3 400 LA FAMK L3ebl %, S RIELAHE R 60%
EAt, RAEITLPFHKRPF—H, RETK 2017 FHE 11 AF ), NEHE 19 A7 A
(2016 4533 14 ATB), LPEENIGREZRARA 170 T-FH K (2016
FAERI90TFFK), LHA12B5LAART (2016 K 168 ILART), FHHk
@RAH 7,313 AR T/ FH A (2016 54 8,877 AR T/FHK). i F bR HK
BAAHMEFLPIE 2016 49 80% T & £ 2017 56971 %] 50% .

BEBA, HHRFCLBELB18AMRTH L, E EHELELE T 1000 7 F £ £
A, FHLEAAN 5828 T/ FHTK, BLEMFHENY BREL. L FHA @R
100 7 -F K, T @R 900 7 F 7 K.

UREZTEGMRITE, WA LB EHLATEGWRT 5 A HZMN (16%) . 4 e
(14%) .« F X (10%) « 790 (10%) « RN (9%), VATAE R I, HLATAGET 25 A
AR (13%) M (1% A (1%« BEIT10%) . A (10%) , HE& 5-10 42 89 3% 7 2 51
A EH 9% . AL (9%) « KE TR . dFE (B%) . AN 4%, LEPX 10 A=K F A
T ARAH B B4 U SUR

Please refer to the last page for important disclosures Page 3
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B 6: R BBAREFHREGHN B7: LRpERALR, ERATH, RE 17510 ALK
. 1,000,000 - (F % %) - 20,000
3,000 1 (FFA) (AR /F4) - 10,000 CFA) (ARF/FR)
2000 250,000 - ¢ L 16,000
2,500 L 8,000 ' ’
2,000 7000 50,000 A L 12,000
L 6,000 Y .
1,500 1 L 5,000 ° * °
400,000 - ° L 8,000
L 4,000 Py
1,000 ° e e
’ 3000 550,000 4 4,000
3 'S )
500 - F 2,000 ° . .
F 1,000 0 A o © | A . = 0
0 . . . . . . . . 0 %:—“aazzi:‘f&gzﬂfiiazii—k
2009 2010 2011 2012 2013 2014 2015 2016 2017 o ey W R g ke e
SRS @i — A aE s (FH) BETER O FHBE G (£5)
THA KRR NSAE, ¥ ERFRL THRR: NSHIE, I ERFRT

B 8: MATE@BHAR, HATL A9: TERMEIL, BRTL

=30
1%

AR B NS &I, P RRBRITRT AR R NI, BT RBITR

LIMAINGG A, FE 20162017 F, REBSIRT 69 53> %4 T2 RE, 241
T 0 BAF AR, & TS AR L A1 A AR TR AR R B, VATF A 2016-2017 1)
RIFmA2017 F 11 AFHAFHENAE ., AR KaGFE B —F @2 d T2
DB EAEBFHHH AT ERLALEHEE, FIMF 0 R REAA MR B &8 BUF =
A& FRAN BUR M 38 )5 T HL B ],
HAVHT R &L B AL 2018 FE, ZHONE B AT & A PH = ikt Fe B AR
Bp Az, AL d RS R BT AEMNGX 4 ANESHAE (EEiriE),
HAVF TR B F B A R An5), AU B A EERFTRART—EE
B 10: 2016—17 FrEERBEHE2017F 11 AT SR LTHRAE

X FRIRET A LRBRA X FHE@EH (ARTF/EFTA) RéaLmE (FH L) ExpaR (FFK)
r%»rl.ﬂﬁ /;%J:EL &k’ 2016454 A AT 10,170 1,194 234, 889 50%
&I 5 e 2016454 A AT 12,121 359 59,263 50%
& 47T Park &k’ 201644 A AT 5,100 892 357, 069 49%
EYEES 1-E JEIT 2016 48 A i 32,825 1,428 85, 300 51%
& BT R&E 2016512 A A 4,456 340 76,296 100%
& M %491 B M 2016412 A A 8, 866 1,967 221,847 100%
&M M FARA R B EH O 201754 A AT 10, 836 641 116, 000 51%
SEMN K SR EN 201744 F AT 10, 851 520 94,000 51%
SN REZHAD | RE 2017453 AT 13,902 455 54,525 60%
SN R EEHAA I RE 20174544 AT 13,916 1,325 95,215 100%
&l F i B N 2017 F5 A AT I 12,942 440 66, 679 51%
S E BT B JEIT 2017 %5 A i 31,519 1,349 42,800 100%

Please refer to the last page for important disclosures Page 4
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& LR B M 2017455 A A i 20, 058 3,004 149,769 100%
& b % SRIE R B A% 201756 A AT 7,035 298 83,157 51%
& & BRI ER B a7 2017456 A AT 3,873 424 182, 307 60%

&P T 4R R A% 2017456 A AT 8,373 249 58, 282 51%

AR R N &I, P RRBRIFR

AT FEIN SR L L6 B AR, &M T AR ST A B KE 35 A
Ex, RAFHBGHRERBR (8170, Byl b, FE. RN P, %k,
I, FR. ABARTFRT) RZARE (L, ThfHT).

FERNARET, NAKFROIEEIT HAENGMFEBIE, ZNFTN )
FEP G KX KA R B LA ETRKRE 0% AL, MmE|SFHE, A 19 ANHERA
A S ANRABANF MRS, EFBEANAR B HSHIET HHIFENGAHNIRT - E N Fe
HM, FHEARBSHET LE, dRAFMN AFEEQR, EEf MR8
AN )5 B ik SR T AR

7 k3

AT R LS, NS EFRART LM E ERDHEN, BATEEN LS
b, O BLEER TSz — AL, ¥, 12 ALYl (BABRES) CEEEE
¥, BREINEEEEENE, I, BERBY, GMHEERBENERBCT
2013 41 AFFk, FAHBEAA B X F 2018 FHFk, A 3ARE (HHETFTEMN. &
fede KiX) EEEEF .

WERET, NI TFHEE N A — RO KB R B Ak, 83 A TR K
RRFLMBORLT, BMAHFH— LB ORT OESH LA KA T, [2¥Ekms K
R EZFNIMETOMELAFALS L, FHME B ARER TR

B11: EBEHAEEHAE

AER B

B A R o]

BN & 5 B IR W4 s 4Hhe X e 4 o
BN HREBENEE 7 Ak A7 A ERNE 7 Ak By
2 SRR KRG F 7 kA7 4 e & KA JOEZR NS
JB11 HMNT B4k oe & M 4% 7T PARK JEPZ RN
R SR S JEEZR NS A AW iEZ T HE, 5
R p & 7 Ak A7 LS| HMNEFHA R W4
R &% BTk B34k JEM & 2 IR WE. BHERER L
L& HMNBE L) P VA N R # % G71 A B LB N
L & B4 E$ 4 KIXKF#7 B JSEZA NN/ A
i PN Bk
L & i &4 E IR N FIRE
ki & i & NEIRE

PR R R NS RAE, B EBRFARL

B AR

HAMFH KR ZSF A E WK QAR B AR RR B EIR, HE ARG
ke RAATHENNREGRENE, RMER T AT ZMEE (NAV), XFE
N B)IUA B L MGk R E

BAVE T S A T B 44 % 2018 SFH Tk & A 45 & 3155012 (RIHbiE K 4 40%),
Ao ERFIEOR B FAKEY 50 1CAKE, NS AEE LR bR 50%. i, Rk 2019
FHE TR EAEE B E 850 12, NS MAH T BNAE TR A L4 E RRGE
R, EEAPKEEEHFAKRGFHMAAL. 2] 2020 F, KA EHHFdH 2018-19 F

Please refer to the last page for important disclosures Page 5
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#IRAFR B FTAK

ARIE BAV B, SN B ATH A 0 2k & R LR A4 1200 1L e A A aE,
H 2B TN 8] ARSI E Y 840 1L, AN IAK T 8] it X 2020 FH545 4 AR
REE 1200 12 TH BAR, B3k s F B R4 LH i & RAVRGFM K T 3] 5 30
2020 FA 25 E L 2] 1200 1289 B AR ARIBXAMEIL, KAV &M He = A 69 L3k

A4 2022 5 23R AL
B 12: A RHEREDHETHKAAm A 13: AR GRAHEHH
1,200 4 (1Z) 3,000 1 (FFFA) (AB.F/FEFHA) [ 18,000
1,000 A 2,500 F 15,000
800 4 2,000 r 12,000
600 - 1,500 - 9,000
400 1,000 - L 6,000
200 A 500 A F 3,000
= = < s << = << << E g g g
2018E 2019E 2020E § g g g g g 'g g =) = pa o
mAE G TR HHER SFERDTHELHEER P E‘ggﬁgg;ﬁﬁ}: R Ng,;fqika?—}éjg{fr (& 52)
AR BR: NI, P RRBRIFRT FA R B NI, FHRRBIFR

X T EMHIM, KAt 2018 F 5 M EARFRF -2, HREZWERT, KA
= RRTHENIE LA B, TR T A — SR T A LR A PR
(2% VS ZWa9& Ty 20%), TTEMZL, HMH,>2 0% THER Bz T — =4
IR, TR PSR T AR B M A BOR A9 VT Ak P R

EARMT, 2018 F K FRORT 4 53 > T 9 WA 55, A TH LN RFRIES
NIRRT GG TR BOR A AR, RMNFAMKR=ZFEMFHEREN 4%, LA+ ——&
W R EEIEK 5%, =& T R K 3%,

B 14: &M= BT R A G- TR

EHhsE | 2018E 2019€ 2020E 2022E EHRHAR  BRAS4
JT] 0. 0% 5. 0% 5. 0% 5. 0% 5. 0% Ji S 2
&M 0. 0% 5. 0% 5. 0% 5. 0% 5. 0% —fx 2
L& 0. 0% 5. 0% 5. 0% 5. 0% 5. 0% A 1
gy -5. 0% 5. 0% 5. 0% 5. 0% 5. 0% A 2
R 0. 0% 2.5% 2.5% 2.5% 2.5% AN 3
R -5. 0% 5. 0% 5. 0% 5. 0% 5. 0% — 2
®.% 0. 0% 2.5% 2.5% 2.5% 2.5% 5 4
I 0. 0% 2. 5% 2.5% 2.5% 2.5% AN 4
epll| 0. 0% 2.5% 2.5% 2.5% 2.5% — Ak 3
&k 5. 0% 5. 0% 5. 0% 5. 0% 5. 0% T 1
Bk 0. 0% 5. 0% 5. 0% 5. 0% 5. 0% A 2
A 5. 0% 5. 0% 5. 0% 5. 0% 5. 0% R 2
Ed 5. 0% 5. 0% 5. 0% 5. 0% 5. 0% — 2
EL -5.0% 5. 0% 5. 0% 5. 0% 5. 0% =R 2
& 0. 0% 2.5% 2.5% 2.5% 2.5% AR 3
M 0. 0% 2.5% 2.5% 2.5% 2.5% ST 3
F 5. 0% 5. 0% 5.0% 5. 0% 5. 0% — Ak 2
i 0. 0% 2. 5% 2. 5% 2. 5% 2.5% A 3
EX7) 0% 4. 0% 4.0% 4. 0% 4.0%

WA R NS B, FHRRBRIFR

ARIE BT I R AR K 4 30% 691835, 2022 F &= A Lt & FH R,
KAVFM 2017 A 2454 50 400 12T (Bl ER3E K 73.0%), 2018 5 600 1zt (R g
% 50.0%), 2019 5 850 12T (RBltb3g K 41.0%), s 5 A AWK EH 5% L4,

Please refer to the last page for important disclosures Page 6
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B 15: AR E L TRGAAHHER

eEFAGR (FFK) LH4ER (B7H L)

2018E 2019E 2020E 2019E 2020E 2021E 2022E
BN 263, 321 62, 769 28, 440 0 0 6,616 2,608 1,221 0 0
A& 115, 632 46, 321 28,047 0 0 2,558 1,363 859 0 0
L& 259, 785 163, 386 10, 247 0 0 6,954 3,935 497 0 0
A 381, 446 397,854 211, 052 34, 869 0 5,161 5, 636 3,076 433 0
R 320, 668 199, 332 0 0 0 2,006 1,297 0 0 0
R#E 244,922 129, 247 0 0 0 4,296 2,675 0 0 0
V% 3,509 0 0 0 0 31 0 0 0 0
Eora 194, 636 155, 364 0 0 0 1,145 951 0 0 0
el 320, 000 411, 000 277, 600 307, 580 249, 626 3,999 5,278 2,586 2,431 2,052
K% 2,214 0 0 0 0 555 0 0 0 0
RS 270,876 158, 740 0 0 0 4,070 2,257 0 0 0
AL 241,353 98,416 0 0 0 7,090 3,019 0 0 0
KX 150, 000 195, 000 235, 000 0 0 2,557 3,458 4,335 0 0
M 310, 616 346, 662 43, 583 0 0 4,932 5,741 728 0 0
&N 61, 398 79,817 2,715 0 0 659 891 32 0 0
#M 80, 000 94,100 0 0 0 682 834 0 0 0
Y 50, 000 22,772 0 0 0 903 428 0 0 0
Sl 50, 000 65, 000 84, 500 30, 971 0 903 1,221 1, 651 629 0
&t 3, 320, 376 2,625,778 921,185 373,420 249, 626 55,116 41, 591 14,984 3,493 2,052

PR R R NS RAE, B RBRFRL

AARLE RN B AATH &, KT 3) 2017 Fakp k45 E 5 A 184 1L
(Flb3g K 38%), 2018 4 240 1t (RM#K 30%), 2019 4 312 oo (R Kk
30%), 2016-19 43 8 &5 K % 33%, & F 2009-16 549 32%. 44 E K2
NSIBRNREZRE, SEHERNITRAS

MR T A AR R, & A ONGE @A T A AL AN, S E IR AN R
BREBERN, 2R, XEANA5ETT &N BN ERE 3%. RIXAAZTH
A B AL AN FAFHF 5-10% 69 W AMIE K, KM N3] 2017-19 F 24NN 188
12./24512/318 1L 7L, # AR Ha38 K 37.8%/30. 1%/29. 8%.

B 16: MAMAR, 2009-19 5 B 17: A=Ak HIUcATE, 2009-19 F

7 4 (L)
350 7 (fzA)

— 6 T

300 -

5 -
250 - _

4 4
200 - -

3 -
150 - o
100 A - 27

50 1
§ !® & & ®& ® & =8 & & =¢§ § % & & & ® & =8 & 8 ¢
w5 LR N Ml EEE EEEELN
LES i RX N Ak FE F BEEEAA

WA KRR ASEIE, $HERFL FARR: NEHIE, I ERFR

HABIARAE T 5, IR EIRT 6945 E MR AR B LR AR
P&, BAVFAF A 8] A Lk 4542 69 24 R AR 2017 49 30% T 4 £ 2018 F 69 25%, 2019
49 20% A= 2020 F 49 22%, AAVFAM G LA F 537 BUFFTREE KB —8, REA
S| TR Aw R BRI, KX, REFF RN AN GGIRT, KAV E A M8
TN AR E R, AR IR LI, T, BN G4 % 2018 F40 B
T BN, 2018 F4n b4 E L4 F 451k 28%, 2019 5 F &%) 25%, 2020 F =4 £ 29%.
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_jS“WS 2017 412 A 13 H LVl WA

B 18: 2018 SF-#737 H ¥ 75 FM 4045 & M-3F b 5] 38 4

2 &) TR & 75 FA
) ELER 3% @ 2018 S£EH 2018 4
R FFHR) (ART (ART £HF  H (ARD LS
/EHR) /EHR) /EHR)
S ARE LR AT 235 50% e 201654 7 10,170 18,927 14% 18, 000 9%
& HIAE AT 59 50% S 201654 A 12,121 20, 239 7% 20, 000 &%
& M 45T Park AT 357 49% SfE 201645 4 A 5,100 15, 000 33% 11, 000 1%
EVES S 4-E| NFFT 85 51% BN 2016 %8 A 32,825 50, 000 1% 45,000 1%
&R G B AT 43 100% BT 201755 A 31,519 50, 000 1% 45,000 1%
& % N T AAT R B AT 116 51% B 201744 A 16, 805 28,000 16% 25,000 7%
HMEMAK ST B NTET 94 51% EH 201744 A 15, 987 27,500 18% 25,000 10%
N R R L AR R EidlG] 1,116 50% N 2017511 A 493 9,200 44% 7,000 29%
&M B B AT 222 100% A 2016 %12 A 8, 866 18, 500 16% 16, 000 10%
PRS- rinE 67 51% FM 2017 %5 A 12,942 26, 000 17% 20, 000 9%
HMEFHT A AT 58 51% M 2017 %6 A 8,373 18, 900 20% 15, 000 1%
&M 240 B AT 52 100% M 201759 A 9,393 19, 500 17% 16, 000 10%
FM K AT A AT 11 23% M 2017 410 A 9,170 20, 500 25% 16, 000 1%
& B NFFT 76 100% x&E 2016512 A 4,456 17, 060 32% 13, 000 29%
SN EREEHTA LB AFTH 55 60% FiE 201743 A 13,902 26,000 17% 22,000 13%
SNEREZHAD I H  AFTH 95 100% X&E 2017454 A 13,916 27,000 20% 22,000 13%
SN EREEHTA 1B AFTH 74 100% xiE 2017458 A 13,033 25, 500 19% 21,000 13%
&L B NFET 150 100% M 2017455 A 20, 058 35,000 17% 30, 000 10%
SN TRAKBRBEATED  AFTH 83 51% aF 201756 A 7,035 16, 500 24% 13, 000 9%
& & B IREA B EiRLo] 182 60% aw 2017 %6 A 3,873 16, 000 41% 11, 000 22%
4% 788 = B H 174 40% w2017 F9 A 1,838 9,000 28% 8,500 24%
FHKRAEAR AT 73 35% 5 2017511 A 9,745 20, 000 25% 18, 000 17%
FL IR B AT 230 50% fh o 2017511 A 9,000 18, 000 22% 18, 000 22%
D&l 1 598 100% i 20174512 A 6,000 18, 000 33% 17, 000 29%

AR R NI, P RRBRIFRT

AT B AF R CE RELMEY 500 1L AL (B4 FAT 30%) TH 17 FAL
VAJGTE N, AN N 8] 2017-18 F 24 5345 e b5 B4t (35% ML), {2 A&
201617 43R5 F MR B £ 2018-19 F 45454 M2 2019-20 FZ G FHATK, Ak
EAEKFRWE— RS, QAR LT TS T LagK-F, KA+ 2017-20 55
wEAEFFENHH 36.8% (RkEK 2.1 AF 0 8) /35.8%/32. 7%/31. 1%,

B 19: £A4 AL B 20: AL aE LA R
30% - s00 4 (AZAT) - 40%
© I
552 <00 - © 35%
L 30%
20% -
400 -
L 5%
15% A
300 4 L 20%
10% L 15%
200 1
59 4 L 10%
100 1
L 5%
0%
2018E 2019E 2020E 0 . 0%
B E T FFFAMFHEGF R LEHELAFE 20165 E FRAE FENTF A Z AN
ETAdmnEHENTeam e Eas g LRIk ST N QEFAFMEAE (F&)
WA KRR ASEIE, $HERFL FARR: NE KA, I ERIR

HAVFA 2017 F4 A4 30 1o (Rl K 67.8%), 2018 474 38 1ot (R
¥k 27.7%) A= 2019 4 46 et (R Kk 21.7%), 35 2017-19 FERIH A
0.75 T (+62.%), 0.91 7 (+20.6%) #=1.11 & (+21.7%).

BIRALG EHAE, RANIFAM 201719 S48 4 A 45 5] 4 28 LT (+38.5%), 37
e (+28.8%) A= 451C (+22.4%), st R SHEBIKE DA H 0.72 T (+34%), 0.87
7 (+22%) #21.07 & (+22%).
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B 21: MNAAR S AR R R LY Gt S LES T
350 1 (fz) r 150% 60% -
300 L 120% squ -
250
F 90% 40% -
200
- 60% 30% 4 e
150
- 30%
100 20% -
- 0%
7 10% -
] T T T T T T T T T T -30%
§ § 3 8§ &8 5§ & & 5 @ g9 0% = ; —
R R R R B R R ® R R R § 8§ § § § £ § § & 8 %
" s S & ®& ] &’& R’® & ® R & R®
AL A A
—_— N () — AR (E5) O B HEFAZ
HARR: XA, P ERAL FARR: A AHIE, T ERFK

Wl R g3

KA AL GG K, &3 = 694 5 Bt F A 2009 F69 7 £ AKAZ 17% LA £ 21 4969 70%
AL, @B AR A 2012 F 54269 9. 7% T4 £ 2017 5 LFF69 6. 0% A% -

BWEPRLGE, NETF 2017 F 9 A S A4 4.53 BT (8%F M ar,
1.44&PB) B 3.5 (F RAGMEAG 1%), &F 14LART. ENITFTF A
REHBFETHEAT 31LEL (&5 5.38%) K&, HE 11 AaElke 2.5 L4
19 F2 a9k 2 (&F %), dt—F BARERT R A&,

HE 2016 F R, NAFHALKNT4 LT, RMNFTHEEARZFALARNKLE,
NEFHNEAPE 2019 FRMEWE 214 L. AFAT@E, BAFTANEA L 7 FALL
F I 2016 F#9 258 1L L3EHha B 2019 F49 383 104 (B 20 1L LAKLEAR) o A BAE A
2016 SF-69 117 /LT3 A 2] 2019 4569 198 12T (BIik 20 /L LK GaAR), KA H itk
FAI 2016 49 72% EFF) 2017 494 80%, HEE| KM L, &M
2018-19 4 R LW fHAEINRZHOEZE, i, BHhEE, KMNAAXEHE
WA R T 42, B RRIER

B 23: &3 ,= 2017~ 17 —%ﬁ—_#%&ﬁéﬁ %%mfrﬂ‘%%dﬁ?#&%\:ﬂ(ﬁ{m

2019 8A 63% us$

2014—%1 A 5 3.0 ot Z 9%
2014 412 A 5 2019 9.00% Us$ 2.5 RAEZHE (TE)
2016 510 A 7 2023 6. 00% Us$ 2.5 %o 248
2017 41 A 5 2022 6. 00% us$ 3.5 HtZH
2017 %9 A — - 5.38% Us$ 3.0 K AT

TR NI, $TERAL

2018 6.70% Af‘v‘fv 20 N %

2015 10 A

3
2015 %12 A o) 2020 5.10% AR 30 N EMRH
2016 % 6 A 3 2019 6. 28% AR 20 K E-S
2016 %9 A 3 2019 5. 30% AR 30 N ) H

TAPR B NS &I, T RRBIFR

Please refer to the last page for important disclosures Page 9
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R AR B R A R A B 26: HRERA, BoSERK S B R R TA
450 9 (fz) r 100% 16 4 (AR ) 5%
400 - 1.4 -
| - 80% [ 40%
350 12 4
300
L 1.0 + L
250 4 60% 30%
0.8
200 20%
0 - 20%
150 ~ 0.6 -
100 | 500 04 1 | 1o
50 0.2 -
1] T T T T T T T T T T 0%
0.0 T T T T T T T T T T 0%
§ &8 3§ 8§ § 8 g 5 8 g $ 0§ S § § $ $ § ¥ 8 8
8 R & 88 8 ®& &8 K & & R® S 2 8 © © =8 =2 8 © o o
™ ™ ™ ™ ™ ™ ™ ™~ ™ ™ ™
B FEASE —_—i AR (EFHE) E-gat | HouERE LS — R AR (FHE)

AR R N &I, P RRBRIFRT AR R NI, v RRBRIFR

18

Y e AK AR & O M T R R AN R, b 8 BN PR B34 98%, 2009-16 SF
AR 32%, 2009-16 S, NAEMNF LM KER 32%, HouHHIEE L
SRR EH 2%, B, &Mk Z6-FHEAREEE 0% UL, BoEFER 16%.
BAR2017TFLEXF NG EAEDHKE 33.0%, 12175 F47k 28. 8% 8-FHK-F, A&
MEZGLFTF XA PEF0 A,

B 2009 b ik, nNa—ARFHEMGELEGRLBR, FFFHRLLE
34%. i 8]KE 2017 F4R4F 35% ik S E, IR RIF AR IR &I B R B M
SH A 30% A b, BTN S AR MR R 0 QAR E, HAVNA 2018-20 F ik A
FIRT e & £ 30% A L a9 K-F. /5] B AT 69 RN 3T 2 BL 8%6 A9 IL & %,

FAVEE G = F AR TN & o 3 = 69 AN AT 2 8] A H ok 49 72 bk
N, FHE R AeACEH T AR TRAEAITIE, FRITI R, KA SRIR O
6% 899 ML E, 5% 69 {5z M AFIERKEUR 0% 69T K Andl B mAF g8, &
AN A X AR IR R AN 538G, {24tk 8] 2 T 89 2020 5 B AR4HE 38 KT Rewk A iE MR,

AT 2> 8] BRF I FAEA 710 B F, H P I K LTk E T 108 T76%, 4%
T A Ak Fr Bk R 4 89 24%.

A 27: % &~34E A 28: HUR K =AM R, BIRTH

(ARTEZ )
T E Mk 33,878
EE S NI 8,853
EC R i 6,000
BR AL 36,731
Ao 21,014
% B 31,325
KA 26,420
BRFFHE (AR 6.31 i v
BRF AL GBF) 7.1 15
FHER: AAHAB, PTRRTL SRR RS A R S
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HEAVEFB BT H AR F > 0938k BART T RU, A EEER LA L
B 6938 K, HAwS A4 S B AR 4R KR K £ M ST AR F BN S A B KR,

193 FHBEME AT, KAAIAN S BATHRMN CER BT T HGENRL (32
T HMT 2018 5N T 2 15%, G AF-FHHEFTHEL 15%), HAAK X -0 &
WEAEN . RARN S BT A N 69 A A1 B e85, A2 KA1 R 4t T L3
Bt &AM AR T, RNeAR T,

B 29: SRPESM

2018 < B Fl b 38 3%

~15% -10. 0% -5% 0. 0% 5% 10. 0% 15%

~15% 3.8 4.5 5.2 5.8 6.4 7.0 7.5

~10% 4.2 4.9 5.6 6.2 6.8 7.3 7.9

-5% 4.5 5.2 5.9 6.5 7.1 7.7 8.2

B4 A #%, 2019-20 4 0% 4.8 5.5 6.2 6.8 7.4 7.9 8.5
5% 5.1 5.8 6.5 7.1 7.7 8.2 8.8

10% 5.4 6.1 6.8 7.4 8.0 8.5 9.1

15% 5.7 6.4 7.0 7.6 8.3 8.8 9.4

PR R R NS RAE, B RBRFRL

18132 & &, A 2009 SF2] 2016 55, A8 # = RA#FERIFAL 20% AL, m&HE
3] 30% AL (FF3¥ 25%), RIAT ZAKEFERA 12-20% (FHAH 16%). TE=Fn
S| AT M BERGERE, M 2014 569 13% L5 2] 2015 569 18% 4= 2016 49 20% .
B AR, RATFAM A ) 2017 5FROE % 22. 4%, 2018 % % 22.8%, 2019 % # 23.5%.

HAVLTF BATE K =4 35%, /3E1 12 /M0 BARM A 4.61 % F (4.0x 18 4 PE,
0.9x 18 5F PB), #axf B ATAXM A 18%49AH 18, BARBEZL THFIFR,

B 30: Bkt

W E 55 KR 688 HK 2,720 o 28.6 7.8 7.5 6.5 1.1 1.1 0.9 -26% 3.4% 22% -22% 23%
2ARE 2007 HK 2,790 A 11.8 5.8 15.7 1220 1.0 3.0 26 21% 1.8% 1% 43% 203%
A H 1109 HK 1,550 W 26.3 8.3 8.4 6.8 1.2 1.1 1.0 -32% 3. 6% 13% -20% 32%
VAR N 960 HK 1, 090 W 20.5 7.1 10. 4 8.6 0.9 1.4 1.2 -18% 3. 4% 19% -11% 97%
el P E 1918 HK 1,460 i 12.2 9.4 78.5 42,2 0.8 4.5 4.3 129% 0.2% -22% 13% 454%
G 2777 HK 540 A 10.5 5.6 8.9 9.6 0.7 1.0 0.9 -3% 4. 0% &% 12% 93%
R 813 HK 520 ki3 15.4 5.2 6.9 6.1 0.6 0.8 0.7 -30% 5.1%  -15%  -21% 56%
ZFEEA 3377 HK 370 W 5.5 8.8 8.7 7.1 0.5 0.6 0.6 -50% 4.7% 18% -27% 49%
SERE 1813 HK 260 W 6.9 4.4 7.1 6.0 0.5 0.8 0.7 -27% 5. 0% 15% -18% 110%
FRA) B A 119 HK 140 EYN 4.9 101.7 27.2  19.0 0.3 0.5 0.5 —45% 0.0%  -19% 2% 49%
& M R = 1628 HK 160 35 4.6 5.8 4.8 4.0 1.1 1.1 0.9 -45% 6. 8% 24% 48% 63%
F34 6.8 15.7 10.9 0.8 1.5 1.4 -11% 3.4% 5% -5% 17%

FH kB Bloomberg, /&4, wH FE IR

Please refer to the last page for important disclosures Page 11



2017 %12 A 13 H

R | E AR

R 1: MR 10 KIRT 53 = T FiFIEBOR

2} 31: & 3 = A5 By 10 KIRT B3 = R BOR

R

KX
ell|

Bl

BN

A

A

548

B AKH 4+ 3K )
HEHRIKE A b 25% R £ 30%; —%& 144
FARE) RATAES, BB ERL, 144 F
AVAEH A RAR & 2] LR
BE 5 RAKE AP 8 20%38 % £ 30%; S E
BRBAFN ZFE 5 b 0% 5 E 50%, AL
& 50%42 % £ 80%

HE B R AKE A e B 20-25%4% 3 £ 30-35%, —
B 5ty 50-60%42 % £ 50-70% (AR HbAa] AR 4855 2
TR ARG KA E A )

RS RAKE AT & 20%4R % £ 30%; L45F 1
BB R =55 & 30%IRE £ 40%, KLEFH
W 30%4 & £ 50%

HEERAKE AT L & 30%42 % £ 35% (EREE
T AT RAR G AT P4 5 A 3T R RN
REEFFRTTE); —B5BRDT 144 FK
a9 d 40%4% % £ 50%, KT 144 F ARyt 40%RF
Z70%

BE B RAKBEAT L & 20%42 5 £ 30%; —E5d
30%4R 5 E 60% (AR ARIEGF Bt FA it B A
)

Ao P 3 RETFE A B B KA ATl 20%4%
#E 30%, s p ARG E 40%; £ 5 d 30%4R
% E 40%

HEERAKE AT G 20-25%3 % £ 30%; €4
FERHITEAE B d 35%4R % £ 50%, Kk
Aeoh 50%ILE £ 80%, #iE. RAKW 30%RHE
40%

AR p R ETFE A B S mAKA AT 20%42
#E 30%, S p ARG E 40%; £ 5 d 30%R
& £ 50%

WARR: T ER, BARRE, $HRRBFR
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£ B PR B BUR
WA 2 BRALEZ G KT P HERERNA —BAES
RAE AR R AL R 2 SFayshxe PR RET T
B
WA 2 BRALAEZGRT P HERERNA —BAES
RFH AR RAFLIE I TR 1 F ey shrb A K E TR
B
A 2 BBRALELEORT PERE, ARAA —F
4E B An AL AR RAABLIE A it 3 SF a9 5h3 P 4k KE 1%
W% 180 FARTFMIMES; AT P &EFALTIFH
=
PAH 2 BBVA AL O RT P A KR T 500 K3 5
WA — AL KA R AABLIER i 1 SFay ok P 4%
R TG s o

2k B AT 2011 4F 3 A F 5669125 IRIDECR (AT 74
RETRIFE =35, Shab P 4 KR FAE B ey 424k
RAABIE B 2 FRZH EH S5 F)

A 2 BRALELG AT P HETE, ARARR M
AL TNt 2 SFOYh e P RE TG 5 Kb p
FHAETRME =S5, WP, #E Bx, F%
SBR A AR P RET EBIF B 2 FET AT
Sy K G E AL B

WA 2 BRALEZGAT P HERE, MA—EE5
AP IRE G AL, ARAA 1 BESERERRA
FAE I i 2 509 b P 45 KR AT 5

WA 2 BRALAFOAT P RERE, WH—B45
FALRBINAIER R 2 FI PR R, AR
NS L EYER SHUFEEYY

WA 2 BRALEAGRT P ERRE, WA—BE5
FALR I AL R 1 9 P BRI R
@A TF 144 F R

AE 55 IR & BOR
KIZ AT E IR A =L 3 S92 5T
VAET RS
REBEFIEH 2 SFOELSTUALER
)

AR 2 FOESAF LTS 42
B ik AR 3 0 KT BRI 5

deole W K AT R KRGS, B
3FEFTLEFTRY

B 3 A TIAL TR

AP HEEREMR G K5 RAFAT
PAEREM KRG EE S FIEH 2 F6
TEFRS



E:Js,,ws 2017 412 A 13 B B | AAHR

ME2: MHFRE

A iE &
2011A 2012A 2014A 2015A 2016A 2017E 2018E 2019E
LD TN 3,839 3,894 7,471 7,837 10,376 13,672 18, 841 24,510 31,815
A b 4K A& 3,735 3,784 7,349 7, 681 10, 158 13, 345 18,417 23,979 31,160
FF A AL AN 51 48 49 52 80 124 155 186 223
PR3k S ON 52 61 71 88 122 182 245 319 402
B BB BN 0 0 1 16 16 20 23 26 29
B B A (1,955)  (2,351) (5,152) (4,992) (6,666) (8,713) (11,907) (15,738) (21,412)
EXil 1,884 1,543 2,319 2,845 3,709 4,959 6,934 8,772 10, 403
EEME 478 (132) 680 493 248 183 192 202 212
H AL AAL B 93 68 142 75 235 301 316 332 348
AHAE B4 B (116) (108) (182) (192) (289) (293) (440) (572) (715)
EE L an (160) (176) (215) (228) (296) (403) (524) (681) (885)
H A% (5) (4) ) (127) (73) (190) (200) (210) (220)
EBIT 2,175 1,190 2,743 2,867 3,534 4,556 6,278 7,843 9,143
W 4 A% A (156) (155) (277) (175) (349) (443) (531) (595) (657)
YRR IAR E i - 0 (3) (3) 0 (42) 83 92 105 126
AL AT A 2,018 1,033 2,463 2,692 3,143 4,197 5,839 7,354 8,612
P AL (1,025) (308) (971) (1,329)  (1,475) (2,108)  (2,515) (3,154) (3,509)

N 8) A 34 (424) (290) (466) (645) (967) (1,083) (1, 460) (1,838) (2,153)
332 EA (529) (136) (345) (616) 471) (985) (1,013) (1,271) (1,309)

i 3E T 1FAL (73) 118 (160) (68) 37) (40) (42) (45) (47)

14 #13E 993 725 1,492 1,363 1, 668 2,088 3,324 4,200 5,104

VHRLFRARE 52 2 20 109 1 314 345 397 476
12 5 T & 3 B AR 694 #1i8 942 726 1,471 1,254 1,657 1,775 2,979 3,803 4,628
A8 (78) (278) (405) (443) (576) (742) (992) (1,096) (1, 341)

EAREFRIKE (ART) 0.33 0.21 0.43 0.36 0.45 0.47 0.75 0.91 1.1

PeEAERIE (ART) 0.33 0.21 0.43 0.36 0.45 0.46 0.75 0.91 1.1

BRLAEA] (AR T 0.03 0.08 0.12 0.13 0.16 0.19 0.24 0.26 0.32

s ERIkE (ART) 0.20 0.23 0.32 0.30 0.44 0.54 0.72 0. 87 1.07

s A 583 810 1,090 1,025 1,620 2,047 2,835 3,652 4, 469

AR NI, $HRRBRIFRT
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= Rk
AR T AT L 2011A 2012A 2013A 2014A 2015A 2016A 2017E 2018E 2019E
b, T B BAR S 207 205 454 795 871 1,062 1,274 1,529 1,835
A e 3,445 3,643 4,851 5,960 6,471 7,518 8,270 9,097 10, 007
BAE 4 b T R4 4E B ik L3 444 437 0 0 0 215 226 237 249
AT 2R, e B A KON 0 0 0 0 0 209 219 230 242
BE 0 0 0 0 265 100 105 111 116
FAE N BT 157 176 0 2,508 89 7,392 9,610 12,013 13,814
# 3 HELIR T 276 227 209 252 413 371 409 441 468
JERBF 4,530 4,688 5,515 9,515 8,107 16,868 20,114 23,658 26,731
BAEd b T R 4 4E R ik L3 658 420 2,197 665 646 883 972 1,069 1,176
FEE 8,345 9,391 7,874 12,276 20,849 21,156 28,211 36, 901 45,598
B4 E Rikagdn b 2,030 2,024 3,979 4,037 7,418 7,369 8,106 8,917 9,808
A £ 3T R 53 1,155 2,131 985 1,460 1, 659 1,791 1,917 2,032
AT 2, A B A KR 652 788 1, 630 1,679 2,163 2,877 3,740 4,675 5, 609
FRAT A b B 1FHL 15 30 33 29 57 267 361 451 541
AT £ A3 AE A 13 32 43 19 151 276 373 466 559
A AR A 0 21 77 85 46 87 92 96 101
HA 0 0 0 0 0 0 0 0 0
2 FRH 4 516 398 376 489 976 1,819 2,274 2,615 2,876
e RIS N4 1,440 3,330 3,508 9,296 10,973 15,599 17,426 18,057 18, 558
REHF 2~ 13,724 17,590 21,847 29,560 44,739 51,992 63,345 75,163 86, 859
# =& 18,253 22,278 27,362 39,075 52,846 68,861 83,458 98,821 113,590
& EATREA 212 251 296 296 324 324 324 324 324
% % 5,140 5,750 7,065 7,877 9,297 10,342 12,328 15, 036 18,323
SRR A B LT 5, 351 6, 001 7,362 8,173 9,622 10,666 12,653 15,360 18, 647
VB FR RS 305 91 110 1,216 620 1,007 1,057 1,110 1,165
KEEIEH 0 0 0 0 0 0 2,040 2,040 2,040
AR BAT 5, 656 6, 091 7,472 9,390 10,241 11,673 15,750 18,510 21,852
T B ARAT A A F 4,222 2,302 4,457 4,860 10,629 15,474 19,474 22,474 25, 474
"t 2% 2,728 3,269 6,739 5, 467 5,505 3,805 3,805 3,805
i 3EALR A AR 706 539 681 808 883 882 970 1,048 1,132
R AR 4,928 5,569 8,407 12,407 16,979 21,861 24,249 27,327 30, 411
FUIL KA 1,951 4,083 4,003 3,893 7,221 13,858 17,322 21,480 25,131
R 5y B AT R 1,919 1,992 2,504 3, 690 6,297 5,979 7,474 9,268 10, 843
H A AT F AR R B 579 378 1,358 3,878 5,855 7,657 9,570 11,995 14,008
i & ARAT A AR A 3R 1,335 2,479 1,984 3,805 3,987 4,808 5, 608 6,308 6,958
J2 A 4 Ak BT A3 A 716 766 788 998 1,103 1,577 1,892 2,214 2,546
EXUR R € 1,170 920 846 1,014 1,163 1,448 1,593 1,720 1,841
HAe 1 0 0 0 0 0 0 0 0
AR AR 7,669 10,617 11,483 17,279 25,626 35,327 43,459 52,984 61,327
R A R 12,597 16,186 19,890 29,685 42,605 57,188 67,709 80,311 91,738
REARA BB AR AT 18,253 22,278 27,362 39,075 52,846 68,861 83,458 98,821 1183, 590

KRR NI, $TERAL
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%é)&ﬂws 2017 4 12 A 13 B

AERER
AR TET 2014A 2015A 2016A 2017E 2018E 2019E
ZBEHNA 43 2,895 1,703 2,240 2,097 9,022 2,919 5,515 6,459
AT P 13 AL, (280) (660) (876) (817) (1,355)  (1,644) (2,336) (2,574) (3,014)
A B (489) (611) (815) (1,076)  (1,210)  (1,479)  (1,856)  (2,078)  (2,297)
BEEHFEHASRES T (726) 1,624 12 348 (468) 5,900 (1,272) 864 1,148
VEga] (154) (337) (285) (849) (1,115)  (2,771) (637) (764) 917)
HA (1,013)  (1,234)  (1,531) 77 (286) (5,182)  (2,073)  (2,177)  (2,285)
BEEDHELEGALR TR T (1,167)  (1,571)  (1,816) (772) (1,401)  (7,954)  (2,710)  (2,941)  (3,203)
BN R 0 0 0 1,112 25 74 0 0 0
PEOEIF Y & - 0 0 0 0 (737) 0 0 0 0
BATHE B4 B 777 436 1, 664 2,166 5, 695 6,849 4,800 3,700 3, 650
R AT BAEFTAE 20 1 0 0 0 0 0 0 0 0
R AT K BEIE P42 0 0 0 0 0 0 2,040 0 0
RAT RS F AR P13 30 0 1,517 1, 802 3,318 0 1, 670 0 0 0
ik = 4k, 5 2 35 0 0 (1,289) 0 (1,638)  (2,120) (1, 700) 0 0
AT RAD P A3 R 0 0 0 0 623 0 1,411 0 0
RERITHA 0 0 0 0 0 0 0 0 0
eATRE & (224) (125) (231) (405) (443) (158) (742) (992) (1,096)
A4k 0 0 0 0 0 0 0 0 1
ERENEEHALRZTER 553 1,827 1,946 6,190 3,525 6,315 5,809 2,708 2,555
R BIAEF R 4 ¥ 35 (1, 340) 1,881 142 5,766 1,656 4,261 1,828 631 501
LRI E N 2,719 1, 440 3,330 3,508 9,296 10,973 15,599 17,426 18,057
LR T St A% 61 9 35 22 22 365
AL FINEFE N 1, 440 3,330 3,508 9,296 10,973 15,599 17,426 18,057 18,558

AR NI, P RRBRITRT
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Information Disclosure:

The views expressed in this report accurately reflect the personal views of the analyst. The analyst declares that neither he/she nor his/her associate serves as an
officer of nor has any financial interests in relation to the listed corporation reviewed by the analyst. None of the listed corporations reviewed or any third party has
provided or agreed to provide any compensation or other benefits in connection with this report to any of the analyst, the Company or the group company(ies). A
group company(ies) of the Company confirm that they, whether individually or as a group (i) are not involved in any market making activities for any of the listed
corporation reviewed; or (ii) do not have any individual employed by or associated with any group company(ies) of the Company serving as an officer of any of the
listed corporation reviewed; or (iii) do not have any financial interest in relation to the listed corporation reviewed or (iv) do not, presently or within the last 12
months, have any investment banking relationship with the listed corporation reviewed.

Undertakings of the Analyst

| (We) am (are) conferred the Professional Quality of Securities Investment Consulting Industry by the Securities Association of China and have registered as the
Securities Analyst. | hereby issue this report independently and objectively with due diligence, professional and prudent research methods and only legitimate
information is used in this report. | am also responsible for the content and opinions of this report. | have never been, am not, and will not be compensated directly
or indirectly in any form for the specific recommendations or opinions herein.

Disclosure with respect to the Company

The company is a subsidiary of Shenwan Hongyuan Securities. The company is a qualified securities investment consulting institute approved by China Securities
Regulatory Commission with the code number ZX0065.

Releasing securities research reports is the basic form of the securities investment consulting services. The company may analyze the values or market trends of
securities and related products or other relevant affecting factors, provide investment analysis advice on securities valuation/ investment rating, etc. by issuing
securities research reports solely to its clients.

The Company fulfills its duty of disclosure within its sphere of knowledge. The clients may contact compliance@swsresearch.com for the relevant disclosure
materials or log into www.swsresearch.com for the analysts' qualifications, the arrangement of the quiet period and the affiliates’ shareholdings.

Introduction of Share Investment Rating

Security Investment Rating:

When measuring the difference between the markup of the security and that of the market’s benchmark within six months after the release of this report, we define
the terms as follows:

Trading BUY: Share price performance is expected to generate more than 20% upside over a 6-month period.

BUY: Share price performance is expected to generate more than 20% upside over a 12-month period.

Outperform: Share price performance is expected to generate between 10-20% upside over a 12-month period.

Hold: Share price performance is expected to generate between 10% downside to 10% upside over a 12-month period.

Underperform: Share price performance is expected to generate between 10-20% downside over a 12-month period.

SELL: Share price performance is expected to generate more than 20% downside over a 12-month period.

Industry Investment Rating:

When measuring the difference between the markup of the industry index and that of the market’s benchmark within six months after the release of the report,
we define the terms as follows:

Overweight: Industry performs better than that of the whole market;

Equal weight: Industry performs about the same as that of the whole market;

Underweight: Industry performs worse than that of the whole market.

We would like to remind you that different security research institutions adopt different rating terminologies and rating standards. We adopt the relative rating
method to recommend the relative weightings of investment. The clients’ decisions to buy or sell securities shall be based on their actual situation, such as their
portfolio structures and other necessary factors. The clients shall read through the whole report so as to obtain the complete opinions and information and shall
not rely solely on the investment ratings to reach a conclusion. The Company employs its own industry classification system. The industry classification is available
at our sales personnel if you are interested.

HSCEI is the benchmark employed in this report.

Disclaimer:

This report is to be used solely by the clients of SWS Research Co., Ltd. ( subsidiary of Shenwan Hongyuan Securities, hereinafter referred to as the “Company”). The
Company will not deem any other person as its client notwithstanding his receipt of this report.

This report is based on public information, however, the authenticity, accuracy or completeness of such information is not warranted by the Company. The materials,
tools, opinions and speculations contained herein are for the clients’ reference only, and are not to be regarded or deemed as an invitation for the sale or purchase
of any security or other investment instruments.

The clients understand that the text message reminder and telephone recommendation are no more than a brief communication of the research opinions, which
are subject to the complete report released on the Company’s website (http://www.swsresearch.com). The clients may ask for follow-up explanations if they so
wish.

The materials, opinions and estimates contained herein only reflect the judgment of the Company on the day this report is released. The prices, values and
investment returns of the securities or investment instruments referred to herein may fluctuate. At different periods, the Company may release reports which are
inconsistent with the materials, opinions and estimates contained herein.

Save and except as otherwise stipulated in this report, the contactor upon the first page of the report only acts as the liaison who shall not provide any consulting
services.

The clients shall consider the Company’s possible conflict of interests which may affect the objectivity of this report, and shall not base their investment decisions
solely on this report. The clients should make investment decisions independently and solely at your own risk. Please be reminded that in any event, the company
will not share gains or losses of any securities investment with the clients. Whether written or oral, any commitment to share gains or losses of securities investment
is invalid. The investment and services referred to herein may not be suitable for certain clients and shall not constitute personal advice for individual clients. The
Company does not ensure that this report fully takes into consideration of the particular investment objectives, financial situations or needs of individual clients.
The Company strongly suggests the clients to consider themselves whether the opinions or suggestions herein are suitable for the clients’ particular situations; and
to consult an independent investment consultant if necessary.

Under no circumstances shall the information contained herein or the opinions expressed herein forms an investment recommendation to anyone. Under no
circumstances shall the Company be held responsible for any loss caused by the use of any contents herein by anyone. Please be particularly cautious to the risks
and exposures of the market via investment.

Please refer to the last page for important disclosures Page 16



P
%JSS.WS 2017 %12 A 13 H B3 | NEAHR

Independent investment consultant should be consulted before any investment decision is rendered based on this report or at any request of explanation for this
report where the receiver of this report is not a client of the Company.

The Company possesses all copyrights of this report which shall be treated as non-public information. The Company reserves all rights related to this report. Unless
otherwise indicated in writing, all the copyrights of all the materials herein belong to the Company. In the absence of any prior authorization by the Company in
writing, no part of this report shall be copied, photocopied, replicated or redistributed to any other person in any form by any means, or be used in any other ways
which will infringe upon the copyrights of the Company. All the trademarks, service marks and marks used herein are trademarks, service marks or marks of the
Company, and no one shall have the right to use them at any circumstances without the prior consent of the Company.

This report may be translated into different languages. The Company does not warrant that the translations are free from errors or discrepancies.

This report is for distribution in Hong Kong only to persons who fall within the definition of professional investors whether under the Securities and Futures Ordinance
(Chapter 571 of the laws of Hong Kong) (the “SFO”) or the Securities and Futures (Professional Investor) Rules (Chapter 571D of the laws of the Hong Kong under
the SFO).

This report is for distribution in the United Kingdom only to persons who (i) have professional experience in matters relating to investments falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) order 2001 (as amended) (the “Order”) or (ii) are persons falling within Article 49(2)(a)
to (d) (“High Net Worth Companies, Unincorporated Associations, etc”) of the Order (All such persons together being referred to as “Relevant Persons”). This
document is directed only at Relevant Persons. Other Persons who are not Relevant Persons must not act or rely upon this document or any of its contents.

Distribution in Singapore

If distributed in Singapore, this report is meant only for Accredited Investors and Institutional Investors as defined under Section 4A of the Securities and Futures
Act of Singapore. If you are not an Accredited Investor or an Institutional Investor, you shall ignore the report and its contents. The Singapore recipients of the report
are to contact the Singapore office of Shenwan Hongyuan Singapore Private Limited at 65-6323-5208, or 65-6323-5209 in respect of any matters arising from, or in
connection with, the report.
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