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(FYE: 31 March, HKDmn) 2013 2014 2015 2016 2017 Yoy 1H16 1H17 Yoy
[ 0N 7,488 13,468 9,758 6,136 7,839 27.7 2,893 3,620 25.2
A (3,311) (6,921) (4,582) (3,177) (4,328) 36.2 (1,650) (2,135) 29.4
EH 4,177 6,547 5,176 2,959 3,510 18.6 1,243 1,486 19.6
BRE (%) 55.8 48.6 53.0 48.2 44.8 -3.4ppts 43.0 41.0 -1.9ppts
FARON U35 /(75 40) 58 188 334 1,066 726 (31.9) 684 250 (63.5)
BN A PEE 1,251 1,266 2,399 3,233 4,550 40.7 963 1,066 10.7
B IR 53 (289) (581) (722) (865) (625) (27.8) (396) (307) (22.3)
TBOIF (537) (863) (1,084) (1,177) (1,146) (2.6) (563) (518) (8.0)
HATF (55) (235) (70) (153) (147) (3.6) (85) (121) 42.7
Rl AR (133) (153) (166) (159) (275) 72.8 (110) (118) 7.5
NE IR A ] R AT A 1 0 - - - N/A - - N/A
LB A AR S5 Bt © o) ”) - - /A - - v
BETFIE 4,473 6,169 5,859 4,904 6,592 34.4 1,736 1,737 0.0
FAS B 3 (1,606) (2,472) (2,145) (1,370) (2,269) 65.6 (882) (752) (14.7)
AR 2,867 3,696 3,715 3,534 4,323 223 854 984 15.2
THE AR
BAFHEA 2,750 3,494 3,728 3,537 4,323 222 857 991 156
e A A 117 202 (13) (3) 0 (110.4) (3) (6) N/A
SREF
- 3£ (HKDcent) 456 55.7 48.7 44.2 54.0 22.1 10.7 12.4 15.6
- 3 (HKDcent) 45.6 47.9 45.3 44.1 54.0 22.5 10.7 12.4 15.6
BEHFI: A A PHEER I
\
£ 9: AHFETHMMEE
(FYE: 31 March, HKDmn) 2013 2014 2015 2016 2017 1H17
W B =
FEAE Rl AR Sl 571 246 298 169 305 404
EERUEEREE /N4 9,381 13,455 22,970 25,179 23,847 28,843
171% 937 2,806 1,637 54 138 180
YR 5 K 643 729 654 1,149 1,238 1,315
RIS 42 4 J HoAth L SCK T3 - - - 728 1,067 1,377
7 A 2 DA PR B K 2 R AR TSR 118 29 33 27 - 32
T e I S e S BRI < 6,778 12,777 8,673 11,687 10,491 9,285
B H = BAE 18,428 30,042 34,264 38,992 37,086 41,435
e 3h T
Pl T 601 659 1,328 1,507 1,455 1,696
Eiariev/N|4 19,426 24,034 30,218 34,814 42,192 45,748
RIE RN 2,382 2,933 3,697 4,253 4,494 5,221
THAT Al AR 4 105 143 788 996 1,146 1,296
[k - 34 34 34 34 34
T A F 3T 9 9 5 - - -
T AT 5 (3) 4 35 60 82 95
Al A Rl R - 176 176 176 176
At A R WA T 30 18 9 4 6 12
) SF% - A FH AL S A 42 4 781 1,052 1,225 403 15 16
38 SE R I 7 586 1,033 1475.323 2,145 2,290 2,756
E (SRR gl =i 23,917 29,919 38,990 44,393 51,890 57,050
B¥E> 42,345 59,961 73,254 83,385 88,976 98,486
ish R
SR 5y Je HoAth AT 7R I3 8,166 13,810 13,535 13,270 16,763 21,472
THRARAT K HABAE Y 4,418 5,842 6,825 7,657 7,043 8,811
LRl - - 2,751 2,525 1,353 1,174
SR 5T 2,790 4,411 5,235 4,569 4,442 4,241
firA & TR - 181 - - - -
AR - - - - - 2,377
TS AR BB 15,374 24,243 28,346 28,021 29,601 38,075
e 3h 4 ]
T EARAT B HAh A 0% 4,582 6,611 8,640 8,966 6,370 8,424
RS 2,853 4,057 4,083 4,113 6,426 4,968
RIE S e - 1,009 - - - -
AR - - 2,704 5,027 4,723 2,373
kAl % - - - 1,891 1,779 1,792
1A A fiii I - - - 3,629 5,079 5,343
I SR T4 5T 3,493 3,896 4,459 5,369 6,518 7,167
ESk-uli 9t 10,928 15,573 19,887 28,996 30,895 30,068
B AR 26,302 39,817 48,232 57,017 60,496 68,143
B
A 61 4,684 7,035 7,044 7,054 7,054
HAhfiti 15,793 15,285 17,832 19,135 21,244 23,115
FARFE NP EN 15,853 19,970 24,867 26,179 28,298 30,169
e AL 190 175 155 190 181 174
2 BB 16,043 20,144 25,022 26,368 28,479 30,343
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LIU Taisheng, Steven XIANG Xinrong, Ron

TMT
(852) 3465 5652
stevenliu@csci.hk

SO Lai Shan, Jennifer
Consumer

(852) 3465 5781
jenniferso@csci.hk

CHAN Ka Yeung, Duncan
Commodity

(852) 3465 5654
duncanchan@csci.hk

TIAN Yang
Automotive

(852) 3465 5775
tianyang@csci.hk

SUN Lingxiao, Roger
Industrials

(852) 3465 5785
rogersun@csci.hk

YAO Xue, Snowy
Utilities & Coal
snowyyao@csci.hk
+852 3465 5675

SHEN Xiangfei, Thomas
(852) 3465 8689
thomasshen@csci.hk

XU Qiwen
(852) 3465 8690
xugiwen@csci.hk

(852) 3465 5633
ronxiang@csci.hk

HO Wen Hao, Jack
(852) 3465 5685
jackho@csci.hk

WANG Zhuo, Gary
(852) 3465 8655
wangzhuo@csci.hk

LEE Ying Ju, Rose
(852) 3465 5707
roselee@csci.hk

LI Jiageng, Mike
(852) 3465 5636
mikeli@csci.hk

XIA Tian
(852) 3465 5670
xiatian@csci.hk

XU Xiaowei, Vincent

(852) 3465 5795
vincentxu@csci.hk
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Company Rating Definition

The Benchmark: Hong Kong Hang Seng Index; Time Horizon: 12 months

Buy 12-month absolute total return: >=10%
Hold 12-month absolute total return: >-10% but <10%
Sell 12-month absolute total return: <=-10%

Disclosure of Interests
As of the date of this report,

1. The research analysts primarily responsible for the preparation of all or part of this report hereby certify that:
(i) the views expressed in this research report accurately reflect the personal views of each such analyst about the subject securities
and issuers; and
(ii) no part of the analyst’s compensation was, is, or will be directly or indirectly, related to the specific recommendations or views
expressed in this research report.
2. The research analysts primarily responsible for the preparation of all or part of this report, or his/her associate(s), do not have any interest

(including any direct or indirect ownership of securities, arrangement for financial accommodation or serving as an officer) in any company
mentioned in this report,

3. This report has been produced in its entirety by China Securities (International) Brokerage Company Limited (“China Securities
(International)”) (CE Number: BAU373, regulated by the Securities and Futures Commission in Hong Kong)
4, China Securities (International) and each of its group companies that carry on a business in Hong Kong in investment banking, proprietary

trading or agency broking in relation to securities have no financial interest, in aggregate, equal to or more than 1% of the market
capitalization in the stocks reviewed in this report.

5. China Securities (International) and each of its group companies that carry on a business in Hong Kong in investment banking, proprietary
trading or agency broking in relation to securities may receive compensation from or mandates for investment banking services in the past 12
months from listed corporations whose stocks are being reviewed by China Securities (International) in this report.

6. China Securities (International) and each of its group companies that carry on a business in Hong Kong in investment banking, proprietary
trading or agency broking in relation to securities do not have any individual employed by or associated with them serving as an officer of a
listed corporation whose stocks are being reviewed by China Securities (International) in this report.

7. China Securities (International) and each of its group companies that carry on a business in Hong Kong in investment banking, proprietary
trading or agency broking in relation to securities may act as the market markers in the stocks reviewed by China Securities (International) in
this report.

Disclaimer

This report is for information purposes only and should not be construed as an offer to sell or to solicitation of an offer to buy or sell any securities in
any jurisdiction. The securities referred to in this research report may not be eligible for sale in some jurisdictions. This information contained in
this report has been compiled by China Securities (International) from sources that it believes to be reliable and the opinions, analysis, forecasts,
projections and expectations contained in this report are based on such information and are expressions of belief only and no representation,
warranty or guarantee is made or given by China Securities (International) or any person for its accuracy or completeness. All opinions and
estimates expressed in this report are (unless otherwise indicated) entirely those of China Securities (International) as of the date of this report only
and are subject to change without notice. Such opinions and estimates may be different from or contrary to the opinions presented by the other
business departments, units or affiliates of China Securities (International), as different assumptions and standards, different views and analytical
methods may be adopted in the preparation of such other materials, and China Securities (International) is under no obligation to bring such other
materials to the attention of any recipient of this report. Neither China Securities (International) nor its holding companies and affiliates accept
any liability whatsoever for any direct or consequential loss arising from any use of material contained in this report or otherwise arising in
connection therewith.

Any investment referred to herein may involve significant risk, may be illiquid and may not be suitable for all investors. The value of or income
from any investment referred to herein may fluctuate and be affected by changes in exchange rates. Past performance is not indicative of future
results. This report does not take into account the investment objectives, financial situation or particular needs of any particular person.
Investors are expected to make their own investment decision without relying on this publication. Before entering into any transactions in any
securities referred to in this research report investor should consider their own individual investment objectives and financial situation and seek
professional financial, tax and legal advice, as necessary.

This report is strictly confidential to the recipient. It is being supplied to you solely for your information and may not be reproduced, redistributed
or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose. The distribution of this report in other
jurisdictions may be restricted by law, and persons into whose possession this report comes should inform themselves about, and observe, any such
restrictions. By accepting this report you agree to be bound by the foregoing instructions.

China Securities (International) Research

18/F, Two Exchange Square, Central, Hong Kong
Tel: (852) 34655600 Fax: (852)21809495
Bloomberg: CSCR <Go>
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