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The company does not hold any equities or
derivatives of the listed company mentioned
in this report (“target”), but then we shall
provide financial advisory services subject
to the relevant laws and regulations. Any
affiliates of the company may hold equities
of the target, which may exceed 1 percent
of issued shares subject to the relevant laws
and regulations. The company may also
provide investment banking services to the
target. The Company fulfills its duty of
disclosure within its sphere of knowledge.
The clients may contact
compliance@swsresearch.com for relevant
disclosure  materials or log into
www.swsresearch.com under disclosure
column for further information. The clients
shall have a comprehensive understanding
of the disclosure and disclaimer upon the
last page.

+86 21 2329 7818

=P SWS
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H¥Esa RATE

P SCHME

P SCE A (772, HK)

W 4% 3% B B A TR

AR 2015 2016 2017E 2018E 2019E
FAEN (BF L) 1,607 2,557 4,023 5,673 7,855
Flreg k£ (%) 244.6 59.1 57.4 41.0 38.5
AAVE (BH L) (348) 37 387 772 1,286
Bl E3g K & (%) 1,545.0 (110.6) 955.1 99.5 66.6
ks (L) (0.52) 0.05 0.44 0.85 1.42
WeEEkE (L) (0.52) (0.08) 0.44 0.85 1.42
HRENEE (%) (7.76) 0.63 4.12 5.50 8.54
FERE (%) 30 27 15 18 20
EE (%) 0.0 0.0 0.0 0.0 0.0
WARE (4F) (133.1) 1,384.6 155.6 81.2 48.8
TAE (18) 10.6 9.5 4.4 43 4.0
EV/Ebltda (%) (702.2) 177.2 78.4 47.3 30.2

s RN ST RIBIRTA CRITTHBGER (e T MR,
%f-) HEATHAE LT H

EER

P CERAFERKGA SR AL E i~ BB T 25 F LM, %0848 PC 3%
A, FETPEARYEMAEEX, RIFTTHPRLULERGKR, ZFEHET
B 88%HIE R, T2%49 LS, EASENAr PC Snad A ESKA PR EAL TS, £
B AR B GE B e - R AT R FH A S RALE, KRAFAM 17 5 EPS 4 0.44 TAK T (F
tb3E K 955%), 18 54 0.85 TAR M (B3 K 99%) , 19 F4 1.42 T AR P (B ik
67%) , FBTALRAMMAREATHE L AARNA 94 B, LTRMNA 16%65 LiT=
B, ZMNEREEZL THFTH,

AT Bt e R AK SRR XEETRERNERXN PR ATRLE (AT
PR EKR P FadE b A AT T B EON &LJ?‘);J HRR P A AL A AR PN
CERE THLEREGKFE, AMAAEKAEE L 2R A4 FLE, KMNWT 2 2020
F, AR EFM WKL 1.0 /\_15/\,‘.5\0

BT K. MXEDABRAFCHGLFAERTHER, RAEZBERTH, —&—F
@8I R RAR A, B — 7 @ AL VT A8 it A AR RS T S AR X R RAF R B AN
Fa AL D R o MAAE B AT & B SRARE B AN 80% A L, %ﬁ@L%ﬁﬁm%%
K, T MBS BN RS RIE K, FBENS) TS K3 Ti5 = ey T, AE
DRTRE R Ak, AN SR F 8 9 FRAES, —MEFRIR KLY 120 MNME 69 mA (£
ARILFETRAR MZEIEK) o KA T EAPRBGE B AR 3] 2020 Fo9 L HFHK
FHh 65%, ARt fE&IEE 4% B A FHKE,

AHERG. KNIUTLAFERTR KGRI, BAREEGAZS AMME R, 21
B TR AR LR PRARS, AEREHEGEHE P —RATETAEZ
BRI E o BAVFIT kA KA 2016 -9 1%32 5T 2] 2020 <549 22%.

BABELTHRE TR, EHBRRBROAEZRA LT L POMEL L, 484010 ER
MEZLHFARNTEALZEK, LETLEZ, SRAN, RAEEHRERMEK
H A AR 2 RMMA EPS 17 FH 0.44 TARD (R K 955%), 18 4
0.85 AR (RILHK 99%), 19 0 1.42 RARP (R K 67%) o Afi1dh B ARH A
94 TH T, 48% F 18 4 94 4% PE, 5.0 1% PB & 19 4 57 1Z PE, 4.6 4% PB, & TFIM4%
B 16% 89 AT R, AAMBAREEL THHEFR.

AR AL MBI AT B AGE
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2y 8] @ A

lr*m 5 LFIREERT 90 FREH, FHMHFEaELEPIN, FiLL WAl
MR (2B HHFELER T3 Cloudary J4M) £ 2000 F A& E%& ., A2 5 F L
WA E L E A PCSHEMT &, FAEARNET N,

P SC o M 2505 X R 6 RBP BT8R e iE B BB (700:HK — EA) F 2013 Fik =,
B FigE 86912 B JiE (book.qq. com, BF QQ PHiE a9 AT & ). K F W LE BIkm
mwww,é%%ﬁgAW%m»% , AL AMGZES-FERLEFT LM, it
F 2017 5 6 A 30 AEAHFXFH,AL, FEEZ EF, 238 IPO M4 55.00 &1 H
WM R AWK SR, e R 831LE T,

HAVIE B A S W RN TR 3R . R R B & AT 2017 SFFRARE 6 83%

(FTF 2016 545 77%, 2017-20 F 5 A3 K EH 43%), A (BN N &Py
“PRRGEE”) & 2017 SFFAAEACES 10% (L3 2016 5 10% AT, 2017-20 4 2 A 4038
KEH 65%), KA EP 2017 FH T TIAH 4% (2016 FH 9%), HAd FAaAK &
2% (RILTHER2ANETNE, TR2OERBEZHFRALLZL) ERE).

B1: BXBK,H, BRRy

2016 2017E 2018E
KN (L) & kb KN (L) & b ) P38 i KN (o) & [6) b3 iR
R R A 19. 74 77% 33. 40 83% 69% 47.81 84% 43%
AA-FE e 10. 58 41% 16.39 41% 55% 23.77 42% 45%
MR E S B E R 6. 66 26% 12. 63 31% 90% 18.14 32% 44%
AA-FE5aTRE 17.24 67% 29.03 72% 68% 41.91 74% 44%
$=7F& 2.50 10% 4.37 1% 75% 5.91 10% 35%
MAGE B 2.47 10% 4.28 1% 73% 7.22 13% 69%
KARH 2.24 9% 1.80 4% —20% 1.20 2% -33%
HA A 4 1.1 4% 0.75 2% -33% 0.50 1% -33%
EEIK 25.57 100% 40.23 100% 57% 56.73 100% 41%

T RB: NEKIE, $HERFR

RIS %1 Wk tn 5 B34 #H
&% AHFE QQ 1733 1L FHUE AL
A2 8P SLH FHLL AAZR . WAP B R sk
A EL AR FhuE RAER . WAP B R 5k
A4 LH WAP %4 55
webnovel. com S M 3k
AL WAP %4 55
L FHUL AALR . WAP B R sk
LR A FAZ AALF . WAP B 5k
DB R FHUL AALR . WAP B R sk
s FHLL AALR . WAP B R sk
T e B e R FHLQQ. QQ ®) Y. HEaATE AMAZT I & EEAR RETF AR TAREAMT S, R
i N0 — 2 H AR @ B AT 3
$=7F6 B & (BIDU:US). %, FARFM waéwA%\ﬁmmﬁmém,&
(JD:US) Fe K % FH ES =Y 4
MRAIE E PR T R EHE T, R TR,
ALK, A 2B S R 2 KT X
SR E A RELLRT BB A RN S REVE:3 Y
REF AR F5 A R 5] A 45t ik
H A T &,
e W
H B iEdh tingbook. com FHE AL R WAP B 2k
WA $5 FAAE AL WAP B

AR B NS &I, T RRBRIFR

Please refer to the last page for important disclosures Page 1
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T2 3

B SR AZ S e SR A S AT S A BRARGEK IR S, £5¢xmmﬁﬁﬁ%%%
G, NeBERMAF T XEALFAEG TR AR ELEEHT X, QIEEFH
H%&@H%%,%éﬁﬁéﬁﬁsmoﬁﬁﬁépcﬁﬁ%%(i%&msmeﬂ%%
APTHENWP T&E) $5#4&L, BHELARTFEARENINBAMTH S/
F4&, Pldo Q0 FPETIEZ TER Q0 XK R, RERF=FF4, PlBERNRLL5%T
x(mwws—i&%ﬁ@%ﬂwmms—ﬁﬁﬁ%/E&M&%é$*§ﬁ&%ﬁ%
ERABMWD:US — KIFR), AFBELFAR. F—HHIRAEIE T X2 R
MAEFHFREHFERFEARN S AT R & 2 8] FARZ Ay — )35
(2016 4% 10%), HAAFZLE5EETAE LK, B TRITESEZAMAR LT
WG THATZREIR, ZHFEAINA RNEFRTHEE R RGBENARER.

L ABE ARG LFITLRKGEEEH, BN, NEEZA G EH T E 7 @
AR k., 4RIE Frost & Sullivan #93K3E, 2016 7 H W& L FT AT IHIAE R
46 fen, MLRFTILH 20 1, THWIHE 43.2%, @l RH = KN EEAHE
(603533:CH — A iF4R) R LN 14.9%, FH LR FAZLRERE L, B F
KR PN ZHEFNE ALFREAAESL (LI EXAPF RS 0 Hi), &
A% T H 5, ZARN%LFET427] PC B EXAPFPAAEL (REPLRHLS
—), THWEE 4T%. H I, VAR EKA P A e AR, A8 FhE RS A
M 3k 2 P AT

A 3: KRN 3E~ &K

HERRP/T% 8 &

2R Py B ¥4E RetK/ B &R P
PC 3%
A5 F LH 18. 30% A BT LH
LT IR 7.90% AP
=ARHIE 6.50% YA P LR
17k. com 4.50% T IR
YA LA 3. 40% Fik L
GZ k]
QQ 1733 27.90% QQ F i
I 24. 70% A2 G
A L 8. 70% g
ko 7] 3 7. 40% ok o 7] i
20N 4.80% %19 i

KHH&B: Frost & Sullivan, ¥7 REIFR

EEA SRR, K AR A TR PR, AR R AR R/ AESR
F) Fad b A AT R P AN

wEl A ESRRA PN 1.9181C, ¥ HBHA P E 1.793 12 (94%), H 1.035 1ZH 7 ZM
N IS (Blhe Q0 R QQ X W R) PoaTREES Rk, BT A BT A G
HERAPLEPEMAELF AP L (2016 5% 3.3312) By kFinh, KAVAHNE A
FARFEEKGT AR, REROFHERFER KL, KNFAT 2017-20 F2 3] A
ES R PR 2 10 (Blek3gk 18.0%). 2.25 1z (BH¥EK 12.0%). 2.47 12 (B3
X 10.0%) & 2.67 1 (F¥gK 8.0%), MY FHFELZAHEK 12.0%, S TRMLITL
6. 0%89F 7 53838

Frost & Sullivan 7+t 2020 420 Bl P AT SR sb & H 14%, PC A FATHv b £ 54 4. 8%,

EAVN A Z TN T et TR, £ EB| A FRMA P R KA P T &% A
MR, HAVRFIBIL 2020 FAE4RER 9.0% (FT 2016 549 4.9%), BB KA
AT FIE R A 1.4 A b5, RMNETHELRA W FEH 2016 F4445%F 6
ia%ﬁzm(mf;mﬁ/$$ BAE R AN A B HIE, H R R R KA

Please refer to the last page for important disclosures Page 2
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H)o BAVINA EAT T b R AR K09 R B R LA R P A9l F, 2016 £ 557 .

D) AR AR TR A X R B, KR FREMEITLER—FK, — RO A
2% (00 FLFME RERFE®RHD 11-18 T/A), — AR PF#HEAE, BF —tEs
BEETRRME, ZEHTPHETILE.

B 4: XNk X b

FAE 35 AR LAEE BRH/FFKF SHT
QQ 7% 11-18 T AR P FR, FTFF K5 0ERLHF AL E EIEME R PR
b)) 10 5% L 35 9% F8 2 BB FHN/ KR
ok ok 7] 13 12 T 43 0.04-0.12 T B2 BB F LM

e 12 % 4% 0.08-0. 15 T X & EIEMGG R P 2% F% 30 X VIP
N SR %
AL B N/A RIERA P FR, H1FF K35 0ERF

PR R R N RAE, BT ERBRFRL

P AL AT R PN ZAR T ER, A 209 ©, BARERBARRGLR R P
Ao 12 HRAVAAMT KD H FRmE 200 LEAKZGKF, KEMLTFR&EHXAFH
AAEME R LGS L., Ak, RAVAAFELALE R FAANG LA Z0E R K,
KA P LR EIRA PR RFAET, HL AR PN 2017 F5 234 T (Flb
WK 12%), 2018 54 259 © (Fbigk 11%), 2019 44 285 © (R 3Ek 10%),
2017-20 5 2 &3 K 10%.

A5 EZEEUNBIRETELE

P 1 2% B i O B 5 P 4% ) ik a4
2015 2016 2017E 2018E 2019E 2020E 2014 2015 2016
TR ESR P 117 170 200 225 247 267 42 71 94
FH AT P 4 8 12 16 20 24 *1,1 *1.2 *2.0
A+ 3 b F 3.20% 4.90% 6. 2% 7. 2% 8.2% 9. 0% 2. 60% 1. 60% 2.20%
B4 A AT R P RN 206 209 234 259 285 311 *377 *511 *557

AR R NI, P RRBRITRT

B Ly BRI EMEFE KRB, AN EREEEANE LA =R,
2017 55 A 15 B3 el S BIF PC AR, BAT, Zah & L& 9023 (4
2500 %), A HAFEETRGEEL, 2016 5 12 A E 54K K KIEP LML R 4]
LERNES KB XA 20 R4ERET 10 F#BFRRACFH/E-F BRI H
S ifAe Gravity Tales MM, REABEHFEFH K EE TR, EREHNLELR
RSB R AR Ay, £ 201756 A 6 A BFHHLLES KA, HL CE0 & ¥
FhHNEERLEAE, ARLEGTFE LA ZEBFGRNE ), AP TELRSHE
Kindle |35 L9 = fe RE4adt, HAVNAIZIR SN THRA ML, & ARFHL
AN AT G BA FAE .

KAV 2 B 2 & RS- 49N A 2017 F 33.4 et (RlEk3EK 69%). 2018 F

47.81 1T (RFHIEK 43%). 2019 5 65.19 /e (RHE3E K 36%). 2020 5F 83. 69 1z T
(Rl b3 K 28%), 2017-20 5 8 438K 43%.

Please refer to the last page for important disclosures Page 3
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B 6: EZEEKANTAH

90 1 - 140%
%: - 120%
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40 = - 60%
30

10 - i

0 .. I. . . . L 0%

2015 2016 2017E 2018E 2019E 2020E
SESREEVHSI=ESTEL N B=AFEEA
TR RN SER —EEFAREEREENNEE (GiH)
—E T EWIEE (A ) RS S EIEE ()
TA R R: AR, $HERARL
WAEEE

BERETR, BATHERAE &RBGET L 5IANE) 80-90%, LA kA FTHAHRADL
AR (NS M 534BT 5 A AT BALN ") o & I E 5t X 38 Ao 3t T 5 i S VE
BARTE, AT KHRACA B AN B Eb .

BREEE AR BN ENFREAEES., HLNH 2016 FRRMERLH
120 2(, B3t m i TR UAMEHE K, AL T, &AM 2020 SFi
VES ik 140 3R, B SEE AWK EH 3.0% F B KIRMAK IR G KB K EMR
R EIRIE K, RAMEIL 2020 FaT-F3EMFEFIE K 40%, KAV A BIAVEAN R
2017 4 3.39 1z (Rl Ee3g K 56%). 2018 4 5.26 e (R tb3E K 55%). 2019 4 8.13
e (B3R 55%). & F 2 8+t X e K3 AAGR B 6945370, A= B4a 30 i R 3K,
HATT BRACR B AN 69 5538 32 1 1k =45 4 (120-200%) o

KAV RAGE B MR EANH 2017 5 4.28 /e (BEHL3EK 73%). 2018 5 7.22 1¢
T (B3 K 69%). 2019 4 11. 66 1T (R H3EK 61%).

B 7: MAEEEINTRH
20 1 (ZT) - 300%
18
16 L 250%
14 4 L 200%
12
10 1 L 150%
8 .
6 - L 100%
; I I L 50%
5 [ [1 [ o
2015 2016 2017E 2018E 2019E 2020E
REATFERIM A, [ SLON
— RAEE — R N 10 ()
— R I B NI (A ) A E RN IEE (A% )

AR B NS I, BT RBFR

FETELABEGARABRGERR R ESKRGRERR, M UAERRMIEITK
I LF AR P S L EE BT L E—,

Please refer to the last page for important disclosures Page 4
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A 8: XFRABIITH

i W] S & B
EER & 20 HE S A BEH 65%
ML E R & 09 20 2RE = 2 EALE] 75%
WM E S 20 AR E % A 4% B 70%
R FRE RS 20 ZE & 2% K 2557 2K, 75%
AL FRHEL RATEY 20 AR E £ A AR AR 80%

WA R NS, FHRRIR

B 9: HAWMTHPIRENLEXBERL

(3 R F sk &L R

B xit Bl R wAAL . B (FET). % (9FHE). PC ME
&, FH GURP). ES R

P &) K % YA L

HREY F RESAACIE A DNE

AeE T 3G P53

fiet 1] A S il L LY, wALE CRIAEF)

# Sho8 R IR FT 2L

SR A EF LA

FAP L A BT LH F it

=4 BT T,

RBRAET ) LH % Fir. LA CRAET)

TARR: PERSISER 2, FEEER, $7 RRFL

B IREIESY (3FXIT) 2014 S FIBABTATFS GLETHEX) #&, #F&mk
MTE A DG TRHEA, 2017 F10 AKX, ZDHAEE L+ LR it s
FAE 2600 7o EIIEIAGHR R TR, (FBRIT) MABAREHH K. HE 4 Laesd
AET 2017 F 6 AR, EHSEEUEEL 257 1Lk, Rlashgé— 508528
1500 7, RizAAH L EFERSGOLEEN T, ZHEROLEIRTY XOIEFH, RE
2017 510 A A 1000 77 # KA FE2RXZF%, HALEHMT 2017 5F 3 AREF
1.

ER&E

NG AR IR RESH T RERIS. 2017 5 7 A ELANZH e A2 s HitR]
Fr 10 B BEE L A H) % KB

ARG 3 F A RAE, AR T AREABA 2 G DBLF A 9 HREHA LXK,

A 10:2017 37+ 3 R AL B m3h & 8 7 693t

B 2% #igF &
AIHF SR A2 B A LA
B KAk /AR BT I
HELER B4 /K% A2 8P U
BN e T 447 A28 S
K K AR/ ik AP LA
KiE %47 A 5T LH
& ST 17k. com
RN & & F A R A B g LA
KT e sarie T BT IR
T EER 47 A 5T LA

TR R LIREW, $HERTI

Please refer to the last page for important disclosures Page 5



E;)Suws 2018 62 A5H BERF A SRS SR BT R

*«Anm%»6ﬁ%ﬂﬂwoﬂ%%é&%mﬂﬁ%%%%ﬁmﬁm,%«E%

Y A= (AMT) SFHGRN P ERAL (ABRBF) MAXOAF L. (ARFHF)
%%/a/a’ﬂl% 2017 5 11 A %48, ©ALA 2017 F 10 A 746, B4 8% R B iERETR,
BN E T FiuEAE 2017 F 11 A E4&.

AE 2017 5 10 AJk, £ EPLREGH =B (FaB5) %% —F BN
WALE R 1110k, 1B EXRE 24 TR AE=A B #H5, &K 110K,

L &)

HFRBLFERARCAARCYLEBAND ZRT. REGRUAZ, DHLRAH
&Ky LAR S GERARAHEBAAEENETRRA R, FI, BRMADHRRME
FTASMA LA, RE 2017 56 A 30 B, 7 R EAE G EHTALL 100 0k, HF
4 3y 9] S &Y Y25 B AR o

A1 AER T8 LA

LA EqAEE (L) REHRELEERE LR RS
=4 =+ M 414 2 17k. com
AR S 350 % N/A

# Rie 286 A~ A L H
R AR R 2 245 b A2 5L
WFAA T 194 2 i
RAAE 183 b Iz
o K 52 104 & N/A

A i8 RAR 95 & N/A
ETAES /5 83 & N/A

B B R 76 & N/A

TR KR T8, PHERRA, ¥7RRFL
E: R R 2>> 7Fﬂ CRAAE) 0y RAES LAY AR (RART) A (11 45T 242)

EEFHALZRFRASREYRARLE L AR FHAL, TEPT 2017 FRLE
AACHK /89 10 R, b 80%k AL, AJLAMERCEFIEE . 2017 55 6
A 19 8, AXERAEBAHL, BilER AT RABARZAT NG, GAEELSET®
#, hkﬁﬁﬁﬁw%k%ﬁﬂoﬁﬁ*%%%ﬂxﬁ&k%&ﬁi%w% A

B 12: 2017 FREFALH A 45 10 R L3

DA Sk R %F & K

2 ALE kA7
# Rt ¥4 Bl L E ok HAE
G & Jn kA X k)| TR N/A
=4 =+ 2 M X0 17k. com o Frk
KEF 547 A E P LA F4E F)4E
i E K AL /AL # g LH HAEF N/A
Fak%E 4 A BT L 7 F)4E
rRL AR/ itk A B A LA HAE F N/A
YR = # 8P LH N/A N/A
TEHY X I LK TR N/A
T E R 4 e LA N/A N/A

KRR LKA, HERFAR

HAVAA FR A EARRERE S, TEZ2RBFEREH TN, HiebhAHEFFERR
P4 PR 5 R B ) 25 N3 b ER AR K

Please refer to the last page for important disclosures Page 6
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B 13:2015-16 5 P 25 324k 5 ik G oy 5% 3% 69 AR S 45

Bt e KA Y
e ARASEALIE A AL 16 5354 T
#F Rt 2017 10 A A B4 A A2 1000 5 oo e
Fak ity 15 45 3 2 & A KYAEAZ 1000 75 T 15453 E i
. %% B ATAE M AppStore L% A5, EZAA . P
- A A #KEL 410 E T 16 4 3 F %

SRR TRAE, BT R

BMNEFIN R XZEBRJORRBFRR AR, Plde (RMG) Fo (RARMED, AH
B0 WALB] ) A, m MG RAT R RN 23R A& T L& K wIAE AR5 R A 5
HReMER B ELEL, SEZHLATHRIARFERE, FBIEHHRREAE LH A
Boh TR REFBERGERYT KIBER PR, AKEAR KRB K EROFL,

B 14:2017 F ] L A X & %3t X

N
LI FH AR

ABRHFEHE -F
RS
KB $e 39
2ZRE
JAIRZ A
[aR:Z PN

4L &4

B A
Az H

JiE b

LSS
AIREF

] 2 id & R
JRASF

KR

by

. E
ERBERH
UK E T

FAF

RiREE
BEZA
EW
KARZKAEL
B ER

THRR: BA

BT X
%k
Hg
ik ¢
ik ¢
%
HZ
ik ¢
ik ¢
%k
H&
%

wH. HE. AWE
v (Fha)
w% (F3)
&, AL
&, AL
&AL
WALE,
&, AL
&AL
WAL (FFE)
wALE ()
wALE ()
wALE ()
wALE] ()
A,
A, $HERFRT

W A5 A

HFANFH N B B ZAH 2017 F 40 1o (FlEb3E K 57%). 2018 5 57 fz© (R 3gk

41%). 2019 F 79 1¢ T (R r3g K 38%).

Please refer to the last page for important disclosures Page 7
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A 15: EEHORR

120 4 ({z7T) - 300%
100 - — [ 250%
80 L 200%
60 L 150%
40 — L 100%
20 A L 50%
I
D T T T T T [%
2015 2016 2017E 2018E 2019€ 2020E
LIS HSLEE — Al — [EItLiSE (A4 )

WA R R NI, $HRRBRITR

NEAELRREZZOIENERA. EEREAETFESHRA, LB T 2844, R 14
FIF X AHINATF LG HRRA. RMNATABEZRANIE LR KGEAT L, AKX
Pk AR ABGE E L SN Gy 30%, AAREZEGENATFERRGEES S, WA
TG HAL R AL LB K, N E5THEXFHPMEREL, Frost & Sullivan
TG EEREHKIEA 600 I Hm E 2020 44 850 T, FH AWK ER 9. 2%,

BISCHERD A 4 ANBH: AARER. L@ER. RWER. 9K, 5= A
BAGEREL , ERGE A LA H X0 A Frfll S o i mey, 15 o s X b1k
e 9% M AT 3 T AN OB, T A RAIE RO . B A KB F ST
K E DRI, T B 69 7 EAE RT3 E % L7, BUF— RPN, B L a91E
A — B0 FREK, REEHAOHER—BAINEETF,

m16: ARME - & RAlkE AR XER

BRI B H RAEX FZop
AT 50%
BB 10%
RRASEE A2 AL H I 355 AR, 50%
R B 45 ik 70%
AR 55%

RA KR : NEHIE, $HERFR

T EEREAMER (33%) @AKT R L, 12FE 83%4) 5 44F R iE L& 5 Ak
R, BIMAAARD )X —BEAWEHRELALEN, THITRMA £ 5 KA1E K4
aetER, AV L FE B R KA &b RS T

B17: AXME - ERAKETBRBRXGHER

115 d E 9]
R 25 A A 2016 “FIX N8 33% 2016 FAL N8 25%
P25 AR X iy bbb N/A 83%

FHER: F, ¥T BRI

EAVNA LA ) P BER AR K ERF RO ERMRE, AFFOAZER
PEER P OB IRE, R KA PR AR B K R A R A AR, A A R RO
'f)ﬁﬂ:o

BEMF R R ZF A BERR &AL FRAGE T S5t Bl EHFEHE 30-
5%, TE2HERREITHKRESREB TR, ARESEHGER (533t
2017-20 F77 3 EAERHEF LM KM 9.2%48754) BhAEk (WL 5K
FH10.1%) EM, KMOFT A ERAH 2017 5 12 12t (Fl3gk 46%). 2018 4 18
et (Fe3gK 44%). 2019 F 24 1zt (B3R 37%), AR=FH LT LA
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62%, D L AR EAFHF D RRA, ZMNGTPE L —H,

A 18: AT E & EMAILE

80% 1
70% -
60% -
s0% { B . —
40% — —_— _—
30% -
20% -
10% -
2015 2016 2017€ 2018E 2019€ 2020€
u NERA EFTEFEDHEA TR B
m R THEMF= AT SZAF LR A Efib

AR R NI, T RBRITR

2016 SFEHE M EANGy 45%, RAVAT AR AN G ER, ZpErIg R
2020 <449 33%.

: AT B & EBANE

90% A
80% H
70% A
60% -
50% A
40% H

30% H

20% H

10% o .

0% T T T T T

2015 2016 2017E 2018E 2019€E 2020
B ERA HENREHER —RNEEER

AR NI, BT RRBITR

B 20: FliEE kS
60% -
50% -
20% | /
30% A
20% A
10% 4

2015 2016 2017E 2018E 2019€ 2020
El== BEFHES EilES

WA R NS B, FHRRBRITR

RA 2> 8] 5 TFas w4 8] s 2 09 0 o o & T S & A, AN T R A BT
) By AV E T AR & 1 LB AL E R G,
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HAVFT 2017-19 54 AAKH 3.87 . 7.72 {LAR 12.86 1L, S AR LEK
955%/99%/67%

B 21: #AHARE

25 1 ({Z7) - 1200%
20 L 1000%
15 - L 800%
10 L 600%
5 L 400%
0 - . . 200%
(5) - - 0%
2015 2016 2017E 2018E 2019E 2020E
I —[ELHIgE (G

AR R NS EIE, T RBRITR

KT BT, $RRAIDBEEIE, RAKRBAALRITIAER B FZIMNL, RIE
GARER . RAVTEZH A MAMER 730 12, LRHEH 650 L. KA
2020 F2Z 5 10 SF0938 R HFHE 10% HAVR A RREAE 3% (5% 85 B4
), THREEHEMN 10% (KT Bloomberg FH T HMIEHEM) & f A 4.0%, kit
HmB-FHTARK, EMNBEEALLSFHERALAIT T, B RAALS N BMA
1.2. Z46FE LRBE, BAMFZE 2019 SmERRINAEH 94 % T, *T 94 4% 18 4 PE
#2 5.0 4% 18 4 PB.

B 22: AX4BitE5E14A

BAOE R 41%  38%  32%  29%  26%  23%  21% 19% 17% 15% 14% 12% 1% 3%
EBIT % 12% 17%  20%  23%  23%  24%  25%  26%  26% 26% 26% 26%  26%  26%  26%
EBIT # % -14%  -14% -15% -15% -15% -15% -15% —15% —15%  —15%  —15% —-15% —15% —15% —15%
BERALH/ T -1% -2% -3% -3% -3% -3% -3% -3% -3% -3% -3% -3% -3% -3% -2%
Bl V-2 d 1% 4% 3% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
AR A A 1E1E

TR e A 3. 00% ¥ 77 BRI A 2018 2019 2020

T R s 10. 00% 7 BRI R S (o) 594.1  655.7 720.4

N PR 1.2 Bloomberg # nfy (Yem) -75.5 -74.2 -771.5

A5 R A 15. 00% KARKZRMER  FHBEARE (et) 0.5 0.7 0.9

0 x4 SRk A 4.00% I X3 8 MEME (L) 669.0 729.2 797.1

R AT AL b 40% AT TR 9 KA F AL MEME (e#kr) 782.8 853.2 932.6

A F 15. 00% KL LE ¥ AThL 5 KATRE# 9.1 9.1 9.1

He AT 34 AR A 11. 69% Ao AT 3 R A JEM 86.40  94.17 102.93

THRR: P77 KRR
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& 4R %
ARFEF 2015 2016 2017E 2018E 2019E
ELISEN 1,607 2,557 4,023 5,673 7,855
RS- -1,026 -1,502 -2,019 -2,810 -3,773
2.4 581 1,055 2,004 2,863 4,082
HAMN 7 134 60 60 60
HERR -540 -734 -1, 006 -1, 305 -1,728
F2ER -356 -421 -644 -766 -982
EBITDA -67 272 672 1,169 1,818
EBIT -300 65 485 950 1,567
W 4 % A -17 -27 -25 -32 -39
HLATH)E -317 38 460 918 1,528
BT AFAL -37 -8 -69 -138 -229
T HE A S -7 -6 4 8 13
%A1 -348 37 387 772 1,286
TA KRB T RBAR
SHALRER

ARFAEF 2015 2016 2017E 2018E 2019E
AR AL -317 38 460 918 1,528
Ja: I8 B EA 234 207 187 220 251
W % 3% A 13 23 25 32 39
BT MK -44 -9 0 0 0
BER AL 117 -62 56 -107 -198
e 195 -11 -69 -138 -229
BEEHALR 198 186 547 925 1,391
FATF L -156 -133 -1,020 -1,020 -1,020
HEeHRFTALR —491 =39 0 0 0
BFEHAER -646 -464 -1,020 -1,020 -1,020
AR R A 0 652 8,183 0 0
AR A T 290 -252 175 175 175
FATREAN, A& -14 0 =25 -32 -39
HeaFasin ~340 —40 0 0 0
BREDHALR -64 360 8,333 143 136
MR -512 82 7,860 48 507

WHRR: T RRITI
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2018 2 A 5 H

B4 5IR S| NS REFR

AHTE RRE
ARTAE L 2015 2016 2017E 2018E 2019E
AT 1, 355 2,115 10, 386 11,082 12, 447
BAT B HRNE 331 405 8, 265 8,313 8, 820
J2 AR 3R B Al 5 3k 178 550 604 851 1,178
B 148 138 138 138 138
HAbR N 698 1,022 1,379 1,780 2,311
KA 115 234 234 234 234
Yok, T RAR 37 45 65 85 105
TG 7 R HART 4,874 4,738 5,551 6,331 7,080
iatxis 6, 381 7,132 16,235 17,732 19, 866
A AR 1,560 1,658 1,713 2,429 3,263
Fa At 2 300 542 242 416 590
R AT IR 3K B A A 3 520 797 1,071 1,491 2,001
H AR R 740 320 400 523 672
K 7t 363 265 740 741 742
AR At 1,923 1,923 2,453 3,170 4,005
VAL HR G 82 42 46 54 67
M AR E 4,375 5,166 13,736 14,508 15, 794
A 0 0 1 1 1
k& 4,753 5,522 14, 091 14, 864 16,150
V35 T H N S R AR A 4,375 5,166 13,736 14,508 15,794
R A B AR AR 38 A3t 6,381 7,132 16, 235 17,732 19, 866
KRB T EBRAR
XM F BT
2015 2016 2017E 2018E 2019E
FRAR (ARH)
AR (0.52) 0.05 0.44 0.85 1.42
PR S (0.52) (0. 08) 0. 44 0.85 1.42
HIRG TR 0.30 0.26 0.63 1.02 1.54
FERE 4 A 0. 00 0. 00 0. 00 0. 00 0.00
AT 6.56 7.31 15.79 16.01 17.43
xazEEdhir (%
ROIC (6.28) 0.93 4.07 5.39 8.23
ROE (7.76) 0. 63 4.12 5.50 8.54
ERXAES 163. 87 158. 74 150. 18 149. 54 148. 04
Ebitda margin (4.14) 10. 65 16. 71 20. 61 23.15
Ebit margin (18. 69) 2.56 12.06 16.74 19.96
HENGIE-E 3 244. 62 59.14 57.35 41.01 38.46
H R He 3 K 1544.98 (110. 55) 955. 14 99. 47 66.57
P RARE 30. 14 26.97 15.11 17.88 20.16
FR AR 0.36 0.49 0.29 0.39 0.50
BB #E 0.25 0.36 0.25 0.32 0. 40
HARE (11. 67) 20.77 15.00 15.00 15.00
RS 0.00 0.00 0. 00 0. 00 0.00
EERRA (B)
P/E (133.14) 1384. 62 155. 61 81.24 48.77
P/B 10. 55 9.48 4.38 4.32 3.97
EV/Sale 29.07 18. 88 13.09 9.75 7.00
EV/Ebitda (702. 20) 177.25 78.35 47.29 30.23

FHAR: ¥7EBAR
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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 13
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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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