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A 1235 FCAR T, 3FAKE I 108.55 L AR T, Tk s F a8 bF K
000526.5Z % if 12 M A (R ZE 2018-09-30) BIHLAE 28.7 L AR T, E k
EH =, miEFHEHLRAER, AT ALHRER K K12 R5IPHFH
TRHREE, BMEAERBEAKTRLEHL F A0 K12 1%%2?@}]&%&#
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M LRI IT A A AR R L ARZE 2018 F 11 A 30 H, A2 EEEHAR
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2019 501 A 24 H

FEN

B AR HKD3.1
&M (15 Jan 19) HKD2.46
LA/ TFHEER 26%
18 4 45 8% 26830.29
E /L (HKD 12) 20.86
52 B &5/ & Ak (HKD) 2.92/2.16
KA RR: Wind, BIFIEHR
(&) A
EEMHILE

2016 2017 2018H1
ERIES 41.99% 42.28% 42.30%
kS 6. 44% 5.74% 11. 43%
ROA 4.90% 4.87% 5. 76%
ROE 11. 90% 19. 24% 18. 44%
xR E 53. 41% 67. 49% 68. 46%
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HEPS, 220 KNET R4,
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MNARRAERBRGTRA®S, 4T 1842 19 FMMTAE, stm BN A 3.1 % T,
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RIMHF AT & 46 F 3 HOR
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TR EGAT) | TR IRAZ RN, SEREFRE. RELNAR EHEERE, micit
Eha R YL R K LN AR F R Z kT

FFRAREIRESHT RANAIE, HHLHRELZ BT E Y,

E:
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HBRR: PREFRES, BEIER (FF) FRgEn

k2 PHEKFTEIFCEBENIHHRL

He IR 5 A 2015 2016 2017 2018H1
£ ]
7 71 79 97 115
gl 18 20 22 27
¥+l 11 13 17 19
7% 12 12 13 15
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FE 5 7 6 7
& 0 0 2 2
& T 0 0 1 4
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2015 2016 007 CAGR 01841 2017HL Yoy
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REERH/ M 74792 8823428 11179556 2230% 6003000  4,3814,000 20.7%
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VAR AAZSFLIRAL, 2) EAMA: §AREFEY LB REABALF ) T
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HBRR: FAKTRES, BEIER (F4) FLH
BN B R e RA BRI RER D, AR S A £, & BRI 87%
EA o mET R B GPEANRI R, K 2015 F & LA N E R Z 1%k RS ] 2018 F + 4
9 2. 5%,

k4 PREFUANEH

B FART 2015 o 2016 faion 2017 faion 2017H1 HEL 2018H1 Gk
%% AR
DR 341665 45% 417254 46.60% 554769 48.60% 246379 43.90% 339718 47%

ANHALH F 319767 42% 368208 41.10% 458694 40.20% 243176 43.30% 295817 40.90%
EXE R 6137 0.80% 13719 1.50% 26695 2.30% 9935 1.80% 17848 2.50%
LEHEXANR 92422 12.20% 96850 10.80% 99981 8.80% 61295 10.90% 67421 9.30%
-4 0 100 1562 0.10% 513 0.10% 2312 0.30%
&t 759991 896131 1141701 561298 723116
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FERARE RIS RAAI L,
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HAQEENAFRE . EEA NG, F 587 3D 0BT A4 BT

N M A M B AR, RIAA (ZRAHTRA) SHERALERTETONES,

HARMERA, &HAE19-200F £% .

25 FREFHERLLEN

2015 2016 2017 2017H1 2018H1
Rk A b A E R AL E 69.90% 71.70% 69.90% 72.20% 69.60%
HMERA L EHERALE 18.70% 19.20% 18.80% 18.40% 20.30%
S N 5.40% 4% 4.40% 4.30% 4.20%
A 16 B A 4 3.20% 2% 2.80% 2.40% 3.20%
A ARF kAL E LR 1.60% 1.70% 2.10% 1.30% 1.50%
k-l 1.20% 1.40% 2% 1.40% 1.20%
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2
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i RS 1.49 1.64 1.26 1.17
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DEN HON

28 BARTA

2015A 2016A 2017A 2018E 2019€ 2020E
ccy u FY FY FY FY FY FY
Revenues CNY thd 759991 896131 1141701 1446232 1807790 2223582
COGS CNY thd -444377 519812 658951 -838815 -1048518 -1289677
SG&A CNY thd 230352 -287046 -420385 -462794 -578493 -711546
Other operatingincome (expense) CNY thd 3243 4231 5387 7096 7000 7000
Subtotal CNY thd 88505 93504 67752 151719 187779 229358
EBIT CNY thd 88505 93504 67752 151719 187779 229358
Equity earnings (losses) CNY thd 7143 -14019 -3895 2078 2000 -2000
Interest & investment income CNY thd 8407 5055 7655 1234 2000 2000
Interest expense CNY thd 0 0 0 0 0 0
Other non-operatingincome (expense) CNY thd -1282 -1341 2364 264 0 0
Earnings before extra-ordinary items CNY thd 88487 83199 73876 150611 187779 229358
NON-recurring profit and loss items 20497 2724 38906 34787 20000 20000
Earnings before taxes CNY thd 108984 85923 112782 185398 207779 249358
Income taxes CNY thd -38467 27753 -37374 -39337 -51945 62340
Minority interest CNY thd -11276 -11630 -16827 -22769 -28780 -36378
Net profit from discontinued operation 0 -152 9599 914 0 0
Netincome (loss) CNY thd 59241 46388 48982 124206 127054 150641
EPS - Split Adjusted CNY units 0.070 0.055 0.058 0.146 0.150 0.178
Shares outstanding - Weighted Average - Split Adjusted thd 848040 848040 848040 848040 848040 848040
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

Buy: A return potential of 10 % or more relative to overall market within 6 — 12 months.

Neutral: A return potential ranging from -10% to 10% relative to overall market within 6 — 12 months.

Sell: A negative return of 10% or more relative to overall market within 6 =12 months.

Sector Ratings:

Overweight: The sector will outperform the overall market by 10% or higher within 6 =12 months.

Neutral: The sector performance will range from -10% to 10% relative to overall market within 6 =12 months.

Underweight: The sector will underperform the overall market by 10% or lower within 6 — 12 months.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer

of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by

the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made

as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.

Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,

financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are

B RIRE AR EDM RAANME,, EH LI EELZEHEFFNR.
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wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or re commendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation

of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
guotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its

group companies to any registration or licensing requirement within such jurisdiction.
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