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RESEARCH

H¥Ese mATA

MOyARBREE, THEITLES
4925 (2005:HK)

Wt 4K A8 R B A TR A

B 2016 2017 2018E 2019E 2020E
ZAleN (TH L) 2,361.25 3,076.37 4,086.53 4,987. 69 5,704.70
Rk E (%) 6.27 30. 29 32.84 22.05 14. 38
AA1HE (A7) 489.54 664.72 941.22 1,218. 66 1,446.75
Flrbig k& (%) 21.35 35.79 41. 60 29. 48 18.72
ROk A () 0.17 0.23 0. 31 0.40 0.48
WEHIE (L) 0.17 0.23 0. 31 0.40 0.48
HREEEE (%) 19. 31 21. 61 24.76 26.79 26. 44
FERE (%) 43.42 40.94 33.02 27.32 22.10
MaE (%) 0. 69 0.87 1.19 1.54 1.83
TRE (%) 46. 47 34. 49 25.78 19. 91 16.77
AR (1) 8.49 6.57 5.86 4.87 4.05
EV/Ebitda (4) 28.70 22.89 17.06 13. 69 11. 56

Er “PERERONE” RBINA CEAT THIGER Qe THEAR., THEEFA, R ERAIARAGE
5) HMEATRAHFRTHHE.

BEES

2014 55 10 A, tWHABZHEZAERY (ZF2 I 2 AIRLEEFRERLEHLE) |
BT Riigsih. BAT, eWHZEHELRRRNERKRMREST], F754 4’37’7 16
LR/ oo

ERhEgd. REFEEZLEZLRGKE, PESRKRTIY, RBROEL L
40%, BAEEL E 40%, JE PVC HRUAR A TR E 20%. HE T HIBRALHME
%.%PW#“M&E#?“&%Q%%#L&#&*&-#chm%ﬁéym%%
A B ST HIBAA B, 2017 5, N 3)JE PVC #RGEHFH 68%, B ZHBRHEHF
K 69%, TEFBA (43%) Ao IEAL (52%) o N HE PVC 3 A0H S 4R M4 E Bk
L%Lﬁ MK 2014 589 44% EF+ F 2017 69 53%. HAVIAA A RN G 0= Sts 25
GRS, Mt R AR EEHS B A R 2017 F45 53% — 42 £ 2020 £
61%.

THEAs, RBFEZLEZLMGOIE, 2016 F, T4 (BAX:US-KRIFR) £ & EEH#%
M%&ﬁ%sm%@ﬁ HAMAEH, 2017 5F, BRAFMW KR B EH A E#HkmgT S
75%69 4y 5R. B TFAME A (002422:CH-AF48) K BvI25 19. 45%69 REA, # KN 35)
%ﬁT&%ﬁﬁomwﬁy%%aa%A%ﬁ%%ﬁ%hsm,ﬂ%i%%aﬁﬁﬁo
BAT, PEHEARRT — AP 09486130 B NIRRT L6 A, 5o 52563 i1
GMP, &3 EAT5H] —BCHIFM S o RAVINH T FFR A # bk b ik 69 17 kﬁé KR & 8 5
¥R BT, Bib, EMATEAHRRETHRE—FELS, AREZFA, TH
KT HIEA L &I 70-80%44 T 4 50

S miE SR, BAT NS 4K 180 NEF A, HF 4 50 /I\S?:ﬁﬂl’ki‘%?% CFDA RAH
P B N8 B RAEM A A FHEA T S, m%,mﬁ&ﬁﬁﬁm X5 L%F
so. DR E, EH AL P &mwﬁﬁ&% AAARAL TE ST &é’zd*’%a'ﬁéhﬁzﬁfﬂ‘ 2R e
17, ﬁ&kﬁ&%%ﬁ%ﬁﬁﬁ | 5 e, #Aik ?&%&(EL#“)%%ﬁ%
EHALKF 2107,

KMRARBROIRE L. MAETHELS iR, FoEMRIAUARENIKREL, KNI 18 F
INENE BRI 3% K. KA 18/19/20 F ey HBER EA A A 0.31 %
B, 0.40 T, 0.48 H T, HAFELIEK 37%/29%/19%. HA149 BARMH 10.20 & F,
g 3345 18 FFBFE, AR 254 19 FFEFE, BN 27%8 LA =, HRE
&2 T UAKNIFR,
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KRB AR E &

B (AT H AAEER) 2007 FAEEZTEM, 2014 FLOHHHT N5 H%
MEDD (ZAPEZ2AREZRENELEDBLSE) , RETAMEBES LS. &0
KR AE S L AARAEES, BAEEEEA B,

A AR IRAT L 8IS F /), D ARMARAR, 2015 F 6w ML R AL E
AR B IR 8] 100%A AL, &3 ARG 2 RAFAR S .

B1: aWHREERAE

‘ 2017FFHeFl
WAA LG E
20155 T H ZREFE

BEERFHHRE
2014 FERE B ERA R
FilkE Ak

2014 F BT B
R IER BT

2007 FEBTERT
EEET

2001 AT HER
ERATRMEAR
19485 Fi 3T F i Ealk
tERFET

THRR: NEEE, ¥ RRFL

A2k (002422:CH — AF4) M 2015 SR FFE WD, BATAEH L
BH LW 19. 45%049 BEAL, W7 4 R Fx B, 2017 FH KN 8 694 H T B i
4% 52%, ZE MR LLE T FGREMLYE,

EWHIETELARRRGBRKMIRAEE T, FERAH 16 LR/, #ik
FRR AW R KRG EIRR, & 2017 FEZIH 90.5%, H4 9.5%k A ERH
e pb = A

ikt

P EH K MEZRAE LIRS . Bk, #RmRT BT E5ERAK
BEAA. REFEERIZARANEFTERA2WHIE, BARAGERAZNA 2008 569
1.15 LA K F 2016 564 2. 27 LA, F A 3K 9%,

A iR S R ORI RS R BB, B, AF PVC HRA 2R, METH
WA BAGRK, IFPVC AR AR A 2R A& RAFOY 5% A teAR AL,

B 2: #AmMIR TR AR QKA

aEME A A
o e EPT TS
BRI S 2 faR A 2 B, ERAKS

e 1. iﬂ&ﬁ@m&ﬁfi‘l&

A i . £:
B 2. TREE, BHAKK 9 kAR T
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PUCHER ) vae, mmaks it
’ 3. kT A
1. R FAE;
3 AR AS A 2 ) S EH K
P e M, 3o

3. ZORFERAEAL

AR B b AE AR IR, HIBHAE ARG S EMH, ENIE T mAa T AT,
2 b BERMET S0 40% BT T2, SHARAKLNE 2K, BRFELE
& I IR T Ay E, 2016 6T G ALK B 40% 4 4 .

FE A SRR R T A RO EA L, BldedE PVC SR SR H EEN
R IR T A E 20%. AF PVC #RAZR MRS, XA EONEIK, BRTER, mE
ZHRERATER, THTXTE.

2016 SF R AdE PVC #4249 &b £ B# AR 2T %49 90%, BN A 70%. &AM+ +
B F ik T Bt R, ARIEPVCHEIASHRBE ETH I FHA,

B 3:2016 SF£H. BkiMAebk E#MRMETHEMN

i Pocki eI o s
20%

Bin
A0

FARR: PE~ALGELER, ¥ RRFL

JE PVC #:RAnH S 3 RAE LW HHII IR TSP A E S LA 2014 F49 44%F 2
2017 F49 53%, HIBMAEMALE 47%, KAVRA NG 8 2 BEMBAHE KGR ER
1] o

A 4:2014-17 F 50 LB~ B ELH A 5: 201417 5 & V9 H# MR > 8 Wa A

100% - 100%
o | (1500 11% 11% o o] 1w 1% 1% 12%
. 38% 1 20 ot 24% 21%
70% A 43% 40% A40% o 70% o
60% 60% 10% 14%
50% A 50% A
20% | 10% 13% 16% a0% |
30% A 30% 55%
20% A 20% o
10% A 10% 4
0% T 0%
2014 2015 2016 2017 2014 2015 2016 2017
m3EPVCEREE BviE i LBiizshiii LE=aVe e BviE i LBiizshiii
FRR R NERAE, ¥ EBARL FRRR: NEARIE, ¥ EBRARL

3 PVC # kAo A 5 3 R AG 24 B 3 T BAAHIBM o 2017 S50 3] 3F PVC $R 89 £.4]
£ H 68%, A IHRGEFNEN 69%, Z& T HM (43%) FesfFBm (52%) .
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BETAREMAR, m EAE PVC #RAnH T HROAEER T, S #HRE &L
F R A A BN 2014 09 51%FF E 2017 65 61%. HRAMFTHARSEA = &
(14 dE PVC #RAr B S #0R) 6945 Sib R Fah A AR H SR E,

B 6:2014-17 55 &9 2 #pkin ik = S 2.4 %
75% -
70% A
65% A

60% 4 /
55% A
50% A

45% A
40% A
35% A

30% T T 1
2014 2015 2016 2017

——JFPvCiRsE SRR e k22 B —— BT R AT
FoH KRR N RAE, FHERFRL

LV BRI A RAN 16 LR/, S ES R N5 LR/, P 1 1LR/R
A ERAFRRE &, £4 5000 7 R/HAKES (2000 £ A L) Hrik~ &

KAVHU 5 v 25 64 B A A B R IE A 2017 S84 81%FF £ 2018 49 86%, 2019
8 91%F= 2020 F49 92%, 2018-20 F#rik = Hi B M EF09 13 [LR/FBIHKE
15.09 /2% /# (BlH3g K 16%) . 15.89 124 /#L (B3 K 5%) & 16.57 /LR /H#R
(Rlre3g K 4%) . 2020 FHEAHERMBR IR AZLZENIEHEN 61%, 5T
2017 444 53%.

B 7: aWBHkEB8ER0E B 8: LWHHkTBEMTAE, BTt
18 7 ({255/%R) 100% A
16 1 = M6 oo - . . . - . - 9%
o <
] £ » 33% 31% e
12 ] 495 495 %A L 40% 40% R
1.20 4.95 650%
10
N 1.09 4.95 Sea  50% - ] 16%
a08 ¥ 20% |
64 3.89 - 2.03 30% 4
41 ! 20% A
2 A 1 .14 7€ 10%
0 - . . . . . . 0% - T T r
2014 2015 2016 2017 20188 2019E  2020E 2014 2015 2016 2017 2019E 2020
miEpvciRE: B 2 n INEER miEpvciRE: B u IFEER
TARR: ANAHE, YHERFRL THRR: NAKE, YHERFARL

M

BAVEZ B P BBUR AR T 233N IRAT 6 B F, VARIEMIR = by 2 fehy
MM, mATRE RS T AT R ES,

EHREEHY%E (CFDA) HKIFAHE = Hth 4 =ik 2013 4 12 A 31 B AL )4
#5 GMP #=7E . CFDA #(48 2 -~ 2013 FJ&RAT 1,319 RIAEL A B4 = b d 2 40% 4k
A GMP AR, & T GMP AEAY A &AM A 5 F, 2017-18 SF#45 % A bk ad
GMP AGE 2| 87, “TAE B L& T3,
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2015 FA2 CFDA Ataf#h ey A F XML F R UITHRE., HBAETEE, 2015-17
F CFDA $ 4% 7 REMMR T ) 7009 GMP iRGE. XA A AT 1 4 45 o e 47 b
é\o

F ok, BAEIITH XA 5-10 F AL RESFT — M IFEN. 2017 F12 A 5L F i
SR (L EFAFEFE G CEHA) —HEHBRIFNHRARAER (ERKELE) ) .

AAVE T FAEAF] 2 S 69— IR MR A RS TL 1,000 74, DAL ERT
EAEX, 3BT hit—F Kb,

LW HERERT, —EBURA X TESN —B W Negmn, »a¥eah—x%
M. BAVARNE—HHIPNERE, WHNTHDHEFFLEY Ko

B AT B %56 2015 SFRR 25 AR . M8 3R RIAE 2020 45 R AT 2 At 25 AR 49
BT, AR SR EA5 4, CFDA R T ARENFIET T 4. &RAVIAHN 25 AR
R GRS LR BTG,

B, HMF A RFIEIRAT L AN TR RS, ARG EH ] S AT H
BT, KAEHE NIRRT HESE.

A9: WFHZEHRATLELGEZES )

T % E L

(E#HkmeTHHEEY. RF/ETE A LELEMGKIE, 2016 5, BF
(BAX:US—-AR4R) & £ B bk % 80%4915 57 .

B 10:2016 5F % B # BRI IE T 5465

FHRR: FPEZALEER, $7RRFR
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5ETHRE, F B RTHEA . KAMETF, 2017 F, BAATE K
B S A EHRERT S T5%0 8. AHE2h k. (002422:CH-AFR) 7 iy 8 &
B, A 4% HHEME (600062:CH — KIFH) . HWHA Rk (603367:CH —
K AFR) T HAE B A 14%/12%/9%

B FAHME L HA E W 19 5% AAR, AR 4R T R IRA, 2017 55, &
RN B AFET H M E L4 A 52%, B E AR kB & T FQGIARK S,

A 11: 2017 S B#ARMR T 945

SR
1%
B _—
2%

] ILtEZS)
12% WES
14%

FTHRR: RIKBLBRLAL, 7 RRFL

SAE S Aot i i AA L, G B AARRHOARRL L, BANSZEELHER
KOGERRIRAE T I, F20AN 16 LR/ M. MR, FHEH LA = Kby
HAENAANAMK, mEHEAH 10 42~ L,

B 12: F EHRmET AR B

28] R A EFEERHF 45¥ (2017) ENF T i EX Jok -

A 25 0k 002422:CH 14 44. 66 /LR /HR, W, #d. HAFR  HRRRS SRREE

28518 A 600062: CH 10 14. 83 1L /#R, Jbw. BH. HAFR Bk SR, 8. LER. BRY

yA sk 2005: HK 1 13. 0 125 /54 FAE B RET FhRr iR Sofe B R AH

SRk Fy 603367:CH 2 10. 2 1L/, LA A FTH Rk R e, ARG, ShnE R, RIBH

FAR B N K, $HRRBRFRT

x4 FRARGR, BWHEETFHKMRLS, 2017 FiZkF THRETIH
90.5%, & TAHMEZhday 66%Fn ek 4 37%. VAFRRKI Rk 5 0 A% 0 KR Rk
B EWBN BT RERAEERART AT ST,

2017 5 Gw bk ik = B4 E R LK 16%, M B AAHME 25 L ¥ hk i ik = =4 =
Bl Lb 3% 0. 6%, AL Fa R k25 L B LT i 2%F= 8%, &w B4 &4t
F 0T B, IR T B F AL

4 B i S 0y B A E 5 AME AR, RS FARER AR RSk, £

ZH T Lwheg =SBt bk, #lde 2017 F 46w 25 67%0 Mk ik S0 Nk B %%
B SRR T R U Fe R ik 25 b 693X — AR B 54%Fe 46%.
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B 13: 201417 & o #hkd ik b L4 % B 14:2016-17 FE-H DR E SRR ILE
70% - 80% A
60% - o — 70% - 65% 67%
e — 60% - 54%
50% _ 50% - 0% ago 46%
40% 4
40% A
30% A 20% A
20% A 20% A
10% o 10% -
0% r . , 0%
2014 2015 2016 2017 2016 2017
A R LEEVES =i Py SpuEs] LETES =i
KA RB: NAKE, $HFEBIR FHER: NERKIE, PHFRERFR

2005528, BE4BAR (EXTRENZERBSEPRMIENEIEL) , A
F R B R SR (2R BB EHEATAMENR) TR ERNE, A
WAT B AR, X ERE NS LEFEHINGNIER, FoR2mARBEG 7R
. A, AR FRREFcbRORY, cWHREFLLHANFTTHGMNE,
2017 S 8] 2 10 AN E 6945 & sk fe T, 2016 F1XH 54,

B F BT RS, AT AR 5 AN k2 6 &3 T 50
% 70-80%.

= PR e L e

BATA 8 294 180 N SAr, H o2y 50 /S sufh 4 T %5 4 CFDA A F M . »
S SR A AZEA TR, Plie, BIHBRESAE, REZHROESR, O
R4,

2018 5+ 3 A, &w fhfedii] K3 AND-9 (G577 I 4F 44 hh o IR AV AT AL 25) 4957 T
EFREZ T HASMETF KN % B LI A AL 2 314691 A 5,000
T, A KFARZGY TG TR 264095 E R . AND-9 B AT 4t T 15 & AT X5
B

2017 F o2 R abig = & SH IR LS4 E T 61%, 21%k 8 BHRHIRE S,
AR 18%k AL TMERT R (AFELEEY KAMBRAEE AHR) -

HTFHRKEKG, AWM REMNES T L %, 2017 F 2@ B AT Mk~
B B R B Sy 66%, R AT R T AR AR 61%/5T%,

B 15: &SR REAND

2017 SF45B B 2017 5 L#pkimiE 2017 F-EHEM 2017 $££4] %

(B 7 &) P Hl AL E (&)
At ik 1, 695 61% 2.06 61%
ThRMIR 593 21% 1.90 57%
BT R 496 18% 3.00 65%
&t 2,784 100% 2.14 61%

TAR R NS, ¥TRRBRFRT

LW SAETLT RS . BATAS M AL R EHMR (AR, 100 )
FoBE B ANARAS T ES4TIR (500 =) 35 CFDA 4 = itfk, MEHN RS EMETTHIR T o

B, GUBKEEY RKKESTHIR S BE, NPk (B#EER, 250 &
500 &) . ik ik (1000 & 2000 £41) Aokt B 34 sk (4000

Please refer to the last page for important disclosures Page 6
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Z£ST) LAAFK CFDA 4 = sbfk, 2 &) A 2 4 2018 FIRRAT MR AT IR 09 & = hLth .
@i smt, XKEEMRSRHORRAEEK, LAFELS,

KM BW@HE 20 54 FH L4 7 £ 2018 F )RR CFDA htff, Xk = mahE
W EH T e 2017 55 2. 14 BA-FHEN GEERME) - FHFeTd, KM
it A RBEBR MRS R4k, FURRIESR (A 4) MR EARIE TR T
BN

B BRAAMAG 12 5T :

2017 S 11 7, B w9 B BABR AN MRAL 2 AR 3R OFDA 4 = hbth. BRERAAMAS Z SR £ 8
AFarBelts, FRIZGFEG K. BRTHER S b KA &E 57,
AR BR M E AR . ORI A IR SR IR E AR

2017 47 B WA A B I 09 B B AN ARAS (AT IR A B BRI LG K 122% % 1. 27 fe L. BEER
MHA SRR E RS B A KB KR S B 14%, A% KESR.

B 16: 2017 5+ BH A E XK A ST H0H

GlErERT40
4%

GIERETEE

[ =Vl
3%

FLERRAE
12%

SHEEER NS
BEED 1%

48%

T RR: PDBIEE, ®7H ERFRT

BEBR AN AR AS TE ST IR 0 T3 B A 154 /500 £4F, & T 4 K35 dn AR S 4t
Flo HILBRAMKERR. B A ZH IR aBL RIS RS~ Sk, BEERAAM
RESBEAF—ReRXKAR, SIERAZY ., A, BRMANKESNZE Lo
KR o= FH &imMo

2018 1 A, MM A R TR AHERTELACEARD EHE, BAHZSREFHEX
B, bbfet, MTEHEARELEOHEXR TR, Bk, KRS EBAT S, B
BRANMAR IE A R AR TR B C K ZH .

B AT A =K o 8] a9 BE BR AR AS TE 4TI FR4F CFDA A = htfh, H a4k %5525 0
L9 A i e Bk, BAVINHA T 5 F IR A B,

o8] B R BEBR RS TE AT IR A B T M 29 500 £ 50 o AAMFIZE S
APEEAE A 3 1L,

REFEHR (AZHR) -

2018 4 2 A, Bwhay £ FIEAIRIK OFDA 4 = duth. %% & A T 477 &R teef
Rl A, BABRAE RS 2017 FHKERRL F 24RO T HABFILT
BAME 9.78 1L, E BN

FREREHBRTHERAINK, A 30 2REZ DL, SHRKEBIHHZTHOR K
W 2017 577 H L 47%, W 6 W8T B A A 2%,
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B 17:2012-17 FRRFEHZRLEBAKERAERGHER B18:2017 FTEARRERNRTHEL

14 1 ({77 - 8%

e o% 6% e ’ TR
] % - 4% SIS E"ﬂﬂ ol
10 L 2% SERERA

2% - 0% =l
’ 3% b A 3%
6 | L % iR
L 6o U R
4 1 L 8% Eifib Aruz5
2 | -10% 8% 2%
-12% _12% >
BETE
0 T T T T T -14% 1%
2012 2013 2014 2015 2016 2017
EETTIREER — e )
FHkR: PDB&IEE, ¥HERFARL HH&kR: PDBHIEE, $HERFAR

N E) BATAE RUR R iE Atk (B , HMENAHR 1.8 T, FHEFT A 28
ROFHFREMHAH 4.0 /R, EMIT R FEHR (AR EEH
BEH 21,

PERRL AT e

LWHGAE 6 FMIREANTIRF AT IFRANE, HEE 2018 FRLET . BEEHNF
A iR FEATRIGIT W RBEF A LRENIT K.

RBPEEFLATRRFIOHE, BE 2017 SFPELHH 290 7 LK KR
(ESRD) #F, X EF P HEMGTNEERLNNH 20% £KANA E KBRS M,

HESENETOEZT, 4 90%LBF iR EHN, L4 10%LFMEEN. MEE
MEER BT R RA 45 T A4, edigEAN (6-7 7 A/F) BT MIEEAG 12
MR TF k&N, EETERPZRMBEEN, moRENRELEERZRE,
R, mRENCEEEN L %L, BRHEHETRIREER,

B 19: fig AT IR EAT L

A AT B H AT
BHRR 5 6717 B4 457
RATER 2 80~-90%44 74 77 3¢ B 7T 4k 4K A R EZY 5,000 T (MU EATIR T 4 3140 4H)
BT ME —JA 2-3 .k, HK 4D R R34 REAR, HIK A0 54
TARAZ BHTAEEIRET ST EHETERET
ZA Zh T RE 5] A MERE K

KHER: THEEDS, PHERFRL
201217 £ B A EIRGEIE EATRAE HF L 63K 10%, 2017 53X 7.3 {LT.

FAVET 2017 FHAKFTHAEAGH 30 L. BRAZTHLE L, EETHHHRS
% 87%.

Please refer to the last page for important disclosures Page 8



-:_-?)S“WS 201845 f 22 | E#., AR BAGHFE| NAFL

B 20:2012-17 5 EH A A A E IS BB & AT iR 4K B 3 B 21:2017 55 % BB EEH R T 55

g - = - 16% e{TEF)l

() 15% . o DERIER
7 “ %IJJ%EU%
6 4 12% L 12%
5 1 - 10% ,:Ei%ﬁzm
a 2 L At

mﬁm*u&
3 6%
f il
3 4% L 4% 2%
1 4 F 2%
0 T T T T T 0%
2012 2013 2014 2015 2016 2017
HET — [ (i)
FHkR: PDB#IEE, ¥HERFARL #HH&kR: PDBHIEE, $HERFAR

BARGEEENRERENLAH 30 T (30 £/2 1) , tbE A &g 8-18%, B4+
EEBNMEBENETHG LA RN 2012 F465 95%% £ 2017 569 87%. KA1+ &
v 2 8 MR EATIROS (A B A 5 1L L.

ohevdk ] E 3R £ B

2017 58 A &W#1A 3,500 7 L KE P2 2h bl Wy 7 ok B R4 25, ok R B
THA R4, PERBTN L ERBRET L., Bk, kB R 5633848 5 2 2
B0 = A& A2 4] o

LU 2.5 1L AR R oE % 5000 whohewdE B B F AL, AT 2019 4%
o BANTE R A A R 2019 69 60%F £ 2020 F49 80%.

BAw kR RAHBTHOERE D LOIELHER (1093:HK — 34F) | HEH
z5 (000756:CH — RiFR) . THAFZ ARG LA amEl,

E22: + EoeEE R T B HF L

A8 i (k, ) LTI ERERE (FU4E)
ABEH 10, 000 36%
) 2 10, 000 36%
H AT LA B L 3,000 11%
&wzy (RREFZHEL) 5,000 (2019 3% /=) 18%
& 28, 000 100%

AR R NI, ¥HRBRFR

2017 4 2 F AzohevdE [ R 2504 K ke Lk, BT % 63 T £ 92 T HATIAAIX
FEHREPEHVIEZHE, KN @S adoedk B RH 2~ 85T 2019 5
7, B 2019-20 SFoede B R B AR TE = E E 60-70 T/ F o

165 6 v Zhopde B R A 095 Z A6 A4 5,000 v, HATFA 2019 3 = 464 B 3%
ik 60%, 2020 4F# 80%, 2019-20 “Fopedk B JR A 25 b 45 57 dk g Ak 17 6, 600-9, 600

77 o

2019E 2020E
ool B R AT 25 = Ak (wk) 5,000 5,000
i RN ES 60% 80%
ok B R AT S 8 (k) 3,000 4,000
ool B R AT A (T/F 55D 70 60
ool B R AT 2 A G/ 52D 87.5 75
o E RAT AR (T 7 B 263 300
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ERAES 60% 55%
ook B R AT A (BF BT 158 165
=R PEE S 25. 00% 23.00%
ok B RO 25 2 b A (B H#B L) 66 69

TR RIR: N RAE, $HERFRL

B AV @

G 2018 F 1 FE WA, TARIEK 74%E 10.99 1CH L, 4 F)E R g
¥ 1MM%E 2. 42 1ChE T, BAEF RN 92 ANTHEE 62.7%, T BFET >0
FHEMES, N EAREHENE I K 43%, IR K 5%F 2. 64 H T,

A ESHNKE, 2017 FHmie s e Lip, A FewWHIEPVC IR, A
AR BIBAR AR B IR T S0 E M o M Bl b3 K 14%/31%/38%/5%

WA B E bkiRe, o IR ST RS, ANM-PHEHN OGF
BAALE) FigF MK 2017 49 2.1 B TF £ 2020 49 3.1 BT

B 24:2014-17 5 &9 B#bkin ik = & 09-FH EH

4.0 7 (#7T)

3.5
3.0 | H

2.5 A
2.0 A
1.5 A
1.0
0.5 A

0.0 T T T T T T !
1H14 2H14 1H15 2H15 1H16 2H16 1H17 2H17

E=ae e SRR e k22 HBHR
TARR: N B, T ERFL

HAVFH 2018-20 F 2w 230 » HI B e38 K 33%/22%/14%, ¥ Kk £ &% A
kiR S R E AT HENRS.

69 % B RTRLAN AT B2 26 4% 18 SF PE A= 20 4% 19 5F PE, KT # AL R W4y 37 1% 18 <F
PE #= 30 1% 19 4 PE, vAZ A BLJF) Ak 44 36 4% 18 4 PE #= 29 4% 19 4 PE,

ARIER TG, KNG @B e BARMA 10.20 #H T, S 33 4% 18 5 PE
Fo 25 4% 19 5 PE, RIMNA 27%0 Lk R, SN B LR BELEFUUENIER,

R Fe

TAT RIS Ay F B A iR S B A BT 8 R Se B AN SR RR AR
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AR B &
BG AT 2016 2017 2018E 2019E 2020E
EL 2N 2, 361 3,076 4,087 4,988 5,705
Tl A (1,144) (1, 269) (1, 499) (1,722 (1,896)
4] 1,217 1,807 2,588 3,266 3,809
HAAN 65 6 0 0 0
B %R (642) (962) (1, 402) (1, 756) (2,031)
Ebitda 885 1,107 1,457 1,781 2,048
Ebit 641 851 1,186 1,510 1,778
W4 i A (52) (54) (52) (42) (35)
AT 588 797 1,134 1, 468 1,743
T 1HL (98) (134) (193) (250) (296)
- 38X -1 ) 1 0 0 0
%A 490 665 941 1,219 1,447

T RB: NI, FHRRBRIFR

A ALRELR
HAT A1 588 797 1,134 1,468 1,743
Ja: B8 B EA 244 256 271 271 271
W45 R 53 57 52 42 35
BAEAHK 2 0 0 0 0
BIEFALH (76) (380) (147) (336) (267)
e 22 1 (2) (2) )
BEEHALR 833 731 1,308 1,443 1,780
AT X (323) (373) (300) (300) (300)
EEHFAER 38 (0) 2 2 2
B EHALR (285) (374) (298) (298) (298)
AR R 0 0 0 0 0
RATA T (201) 151 (400) (200) (200)
FAFREA), F B (71) a71) (289) (375) (445)
HeaFasin %) 47 0 0 0
B EHAER (274) 27 (689) (575) (645)
% AER 128 206 76 279 506
8] B B ILER 388 219 817 895 1,185
A B B LA iR 133 314 365 654 951

FHAR: AR, $TERRTE
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A F = Ntk
AT 1, 680 2,511 2,757 3,404 4,202
BAT R A4 447 687 763 1,042 1,548
LMK R A R 857 1,231 1,399 1,708 1,954
B 278 398 399 459 505
H AR 97 196 196 196 196
K IR 0 0 0 0 0
Yl T BB A 2,393 2,549 2,549 2,549 2,549
AT RIAT 671 844 873 903 932
¥ =& 4,744 5, 904 6,179 6,855 7, 682
A R AR 1,096 1,500 1,124 956 781
52 It R 633 900 500 300 100
T AT TR AR B H A R AT 3K 174 194 217 249 274
H AR 5 AT 289 406 406 406 406
KI5 A% 964 917 917 917 917
f f4t 2,060 2,417 2,040 1,873 1, 698
VR RS 8 11 11 11 1
R A G 2,676 3,475 4,127 4,971 5,973
JE A 64 64 64 64 64
fit & 2,613 3, 411 4,063 4,907 5,909
AR B4t 2,684 3,487 4,139 4,982 5,984
R A B AR AR 38 A3t 4,744 5, 904 6,179 6,855 7, 682

FA KRR N O RIE, A ERFR
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X B 446 AR

0.17 0.23 0.31 0.40 0.48
HE RO S 0.17 0.23 0.31 0.40 0.48
HRETAER 0.24 0.19 0.35 0.38 0.48
FR LA 0.06 0.07 0.10 0.12 0.15
FIA 0.95 1.23 1.37 1.65 1.99
X BERIR (%)

ROIG 11.30 12.20 16. 21 18.47 19.23
ROE 19. 31 21. 61 24.76 26.79 26. 44
ERES 51.56 58.74 63.33 65. 47 66.76
Ebitda Margin 37.46 35.98 35.65 35.70 35.91
Ebit Margin 27.13 27.67 29.03 30. 27 31.16
BN F b 3g K % 6.27 30. 29 32.84 22.05 14.38
CRREI SR B 21.35 35.79 41.60 29.48 18.72
K- RARE 43.42 40.94 33.02 27.32 22.10
FE P RAEE 0.88 0.88 0.99 1.00 0.95
B R 0.50 0.52 0. 66 0.73 0. 74
A BAF 16. 61 16.76 17.00 17.00 17.00
LR 0.69 0.87 1.19 1.54 1.83
AR ()

PE 46. 47 34.49 25.78 19.91 16.77
PB 8.49 6.57 5.86 4.87 4.05
EV/Sale 10.75 8.24 6.08 4.89 4.15

AR B NI, T RRBIFR
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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

I (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.
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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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