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HmEM: ARFZT 2015 2016 2017 2018E 2019E
BB 776. 12 1,002. 08 1,026.51 1,293. 40 1, 746. 09
YOY 40. 2% 29.1% 2. 4% 26. 0% 35. 0%
Vil 118.59 190. 18 179.35 194. 01 279. 37
YOY 55. 6% 60. 4% -5. 7% 8. 2% 44. 0%
EViES 15. 3% 19. 0% 17. 5% 15. 0% 16. 0%
58 R 28.23 50. 52 40. 66 31.43 56. 22
YOY 550. 5% 79. 0% -19. 5% -22. 7% 78.9%
HHE 3. 6% 5. 0% 4. 0% 2. 4% 3. 2%
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2018 £ 9 A, b Tid ey 4EE A E 47913 4B, R K 14.5%, BB KA 40%. H+,
AERE 4 E R 27903 4%, IRILIEK 27.8%, FlLIEKAZ 100%. #HAERKAES @, A& 9
AAKEik 25019 4%, IRELIEK 20%, RLIEKL 120%. M ZE &, 238 9 A4E 20010
w, 58 A#HF.
19 A, »NaE4E A% 3516 74m, L TPHERAE 1434 74H, L 40.8%, #FHALRER
%454 13.53 74K, &bk 38.5%; HihE 20.82 H 4%, Hb 59.2%. 4 2018 5F 8 A AN
S| MR R E AR AR AR BAR TR B EZ G, N8 9 AR E AR ERE
RAEHEREAARBE, FHEZHFARIE K, FHRBEHE LHILAFRSA,

WF SRR EFERENTE S TRBE, BHILIRREFHE & LR RRA TN SN
BB R ABIG R A G b & IR RA /a9 dEah.

%1 WY 2018 FAEMES AL (£43: )

15  2A  sA 48 sH eA 1A 8A  9A 1-9fAm# LA

Bib bl
FRFERE 7330 8357 13950 13918 14241 17088 18793 21838 27903 143418 40. 8%
FFZE 7151 8236 13112 13105 13388 16278 18203 20845 25019 135337 38. 5%
4z 42 605 4668 5657 5213 7655 8176 9795 12120 53931 15. 3%
o RIRS 7109 7631 8444 7448 8175 8623 10027 11050 12899 81406 23. 2%
BHE 179 121 838 813 853 810 590 993 2884 8081 2.3%
B 179 121 838 813 846 810 578 963 2700 7848 2.2%
(i) 0 0 0 0 7 0 12 30 184 233 0.1%
Bk E 35008 17916 29216 23445 23539 20489 18522 20008 20010 208153 59. 2%
H7E 12354 2365 7967 4335 4634 4866 3173 3222 2428 45344 12. 9%
Ssuv 7586 5183 6175 4993 4620 3447 4941 6327 7573 50845 14. 5%
MPV 15068 10368 15074 14117 14285 12176 10408 10459 10009 111964 31.8%
REAR 42338 26273 43166 37363 37780 37577 37315 41846 47913 351571 100. 0%
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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 futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rath er 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 the forecast on any
futures and/or options. 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 Guose n Securities (HK)
may have personal investment interests in the futures and/or options mentioned in this report.

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 liste d 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 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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LA A6 E R .
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A RARE IS AN AERARKBEIEE (§5) BBEEN, LRHRATETR A / PR Tn, BEER (§
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BAMF B E AT UME) « BAFIER (F8) TR R TAMIE T RS R AR A KA / ZA

AFRRENBERAREBGFIESR (FB) HERFTL, LHTHUBRAT AR ENEZRISH £ . BEIER (FiF)
RARANNATHE G ARED AN G RBTRAT LGSR L C LS (PR ERE, ELEHA REA, QHE R
KEAZETTZRE) « BREIERF () RHRER TAMBRT TARENIRANG LT EAR,

B PR R AT L, AANAKRATE, A2 X R0 B, A B AR KRB TRIE, KRS LAE
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B E BRI P AT E LS AT A AR R e AIRE 412 1855 20 W 3 b B AL I8 e
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