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26 HaAEKETM

INCOME STATEMENT 2015 2016 2017 2018E
CNY in thousand FY FY FY FY
Revenues 5,756,682 7,807,686 10,637,170 17,869,382
COGS (2,599,740) (3,179,281) (4,313,230) (6,776,070)
Gross Revnue 3,156,942 4,628,405 6,323,940 11,093,312
SG&A (2,369,235) (2,976,045) (4,362,575) (7,172,770)
Other operating income (251,003) (355,020) (423,333) (552,000)
(expense)

EBIT 536,704 1,297,340 1,538,032 3,368,542
Equity earnings (losses) - - 482 1,494
Interest & investment income 2,655 3,710 4,663 4,230
Interest expense (3,221) (8,167) (8,614) (5,508)

Other non-operating income 23.970 52.994 90,487 48,062

(expense)

Earnings before taxes 560,108 1,345,877 1,625,050 3,416,821
Income taxes (149,426) (367,686) (430,708) (939,626)
Minority interest 137,989 243,022 166,497 183,147

Eamings before extra-ordinary 57, 693 735169 1,027,845 2,294,048

items
Net income (loss) 272,693 735,169 1,027,845 2,294,048
EPS - Basic 0.06 0.16 0.21 0.43

AR ERI B RS A S BB H . BFER (Fk) ATREg
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CASH FLOW STATEMENT 2015 2016 2017 2018
CNY in thousand FY FY FY FY
Net income (loss)/First line 272,693 735,169 1,027,845 2,294,048
Depreciation & amortization 239,179 285,918 359,839 208,543
Other non-cash adjustments 128,453 317,274 122,321 (63,155)
Changes in working capital 1,664 75,700 (110,289) (897,415)
Operating cash flow 641,989 1,414,061 1,399,716 1,542,021

Purchase of fixed assets(Net) (400,196) (424,519) (1,234,696) (982,816)
Purchase of investments(Net) (514,279) (822,255) (319,985) (108,223)

Other investing cash flow (1,445) (34,102) (10,174) (94,116)
Investing cash flow (915,920) (1,280,876) (1,564,855) (1,185,155)
Dividends, net - - - (46,890)
Long-term debt issued 163,168 164,115 474,140 20,000
Stock issued 0 0 107 -
Other financing activities, net (4,577) (6,380) (369,304) (170,631)
Financing cash flow 158,591 157,735 104,943 (197,521)
Foreign exchange effects (53) (160) (32,341) 24,000
Other cash flow adjustments (24,140) (41,479) (32,307) (32,000)
Net change in cash (139,533) 249,281 (124,844) 151,346
Beginning cash 297,128 157,595 406,876 282,032
Ending cash 157,595 406,876 282,032 433,378

A RR: ERP BRI RN S BIBLAS . BFIER (Fk) ATRAER

#8 P& AfEEA

BALANCE SHEET 2015 2016 2017 2018E
CNY in thousand FY FY FY FY
ASSETS

Cash & cash equivalents 157,595 406,876 282,032 433,378
Short-term investments 45,390 27,486 39,006 125,086
Accounts receivable 885,419 729,070 919,024 1,554,636
Inventories 41,065 49,707 95,118 125,086
Other current assets 54,593 43,536 126,514 125,086
Total current assets 1,184,062 1,256,675 1,461,694 2,363,271
Net property, plant & equipment 796,628 943,041 2,085,428 2,859,701
Intangibles 19,219 14,954 10,619 11,150
Investments & advances 6,494 6,937 4,482 26,625
Deferred tax assets 42,177 49,000 52,754 125,086
Non-operating assets 358,038 478,916 120,848 214,433
Total assets 2,406,618 2,749,523 3,735,825 5,600,266

LIABILITIES & EQUITY
Current portion and short-term debt 414,391 567,451 347,764 347,764

Accounts payable 185,023 246,052 279,945 482,473
Other current liabilities 645,005 828,815 1,990,428 1,554,636
Total current liabilities 1,244,419 1,642,318 2,618,137 2,384,874
Long-term debt 11,111 9,456 29,456
Deferred tax liabilities 3,290 21,743 13,398 22,575
Other liabilities 1,991 2,611 3,853 6,473
Total liabilities 1,249,700 1,677,783 2,644,844 2,443,377
Ordinary Shares - - 107 107
reserve 723,151 800,401 1,117,869 1,006,082
Other comprehensive profit -3,923 1,616 -28,891 2,513,308
Minority equity 437,690 269,723 1,896 (181,251)
Total equity 1,156,918 1,071,740 1,090,981 3,338,139
Total liabilities & equity 2,406,618 2,749,523 3,735,825 5,600,266

AR R SR BRI RN A BRI H . BEIEA (F%) SFRiske

B RIRE AR EDM RAANME,, EH LI EELZEHEFFNR.
E: ALEKEHRE TWE. AT, BEIER (FH) ST



RERE: HARIF (6862 HK)

JEia?, +852 2899 8300, zhougy@guosen. com. hk

R & 3T

(i) ATkstdAmmkl: vEATENRTT A& LM, H A 0 RE AR AN
B L, éTﬁ%ﬁi%ﬁﬁ HEREEHIRETY, BATLE2EKE24
BRAGG AT R A

(i) TV EIERARIA: SRS KFRGZBRG T AFAD L, KRG TH
WA ENR, HHR—EIRT AT B aH3E 1 ERA TRAZ &2 E &R,
FEORINEGE G RIEIRRE B3R T 5,

(i) BRReRMELH: EPRAEHALTRBRLFAL,
FRRS A, BEARIRIE Ao B 4545 481 3X 2 9] 2
S & QX A Gl B

A, IR 2] )6 T B A
R E#HNMRITRE, HTHL

FRIBEBIREMT RAANE, HH5LEAEELZEHLFTFENA
E: OALEAEHRE FWE. ANATAH, BREIER (FB) I‘%’Ei&l



LRI BHERE (6808 HK) e . )
Fic ¥, +862 2899 8300, zhougy@guosen. com. hk " S 5825 (FHE) ('
sunsen. GUOSEN SECURITIES (HK) <

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 wholly responsible for any investment decision based on this report. Clients are advised to
consider whether any advice or recommendation 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 quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such infor mation
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
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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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