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LRI &P &3

REINERLL AR A = BB A RA, P ERi&, T FE K428 Virscend Holdings # 4 5%
I8 41, BARAZAX, H 169 % )LiB iT Happy Venus 40 i SN E B 5. 78% 4, BP = K Kikd
EHAER 47 62% . FEAMATEBHEERANE LT EBT AT HEN, Edet
ERBBTHAT TS ERAP AT EATERG T 5%, CaIFRY,

%3 REISKREAEA (RE 2018456 A 30H8)
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Virscend Holdings™ EibER A 1,292,456,045 HE 41.84
FEBETEROR B EE 458,876,100 HE 14.86
TEEEEELGEAR? BEREBEEA 407,673,000 HE 13.20

MEEEEEMES
Happy Venus Limited® Ez5EH A 178,572,129 HE 5.78

BELEZR LS PREEFEEmER 178,572,129 HE 5.78
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2017.12 634. 27 % 4.984 0.316 BT HEE
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HAERR: Wind, BAFiEA (FH) R
%5 {FlfEfEst
. AL/ B AR
! 4 PE/TTM  PE/2018E .
R P S % /TTI / o %
1317.HK Wt #H 102.8 16.5 17.1 23.4
1565.HK REIKEF 126.6 31.2 28.9 -16.6
6068.HK ELHEEF 66.6 18.7 18.5 -29.9
6169.HK FREHKE 106.4 17.4 19.0 -15.1
1773.HK E X &1 28.4 15.1 12.9 57.1
r r
F 35 19.8 19.3 -28.4

FRIBEZREPH RAAR L, F 5L EELZ BT ER,

KRR Wind (R E 2018-12-06 4 &) , BfFiE4H (F%) FFRLH

HAVFH R FE I E A 2019/2020, 2020/2021 FF AL A AR H 14.2%. 14.8%F) thigig g K,

4 A 2018, 2019, 2020CY A4 Al 4538 K 32. 7%, 30.5%. 26.5%; 4 A|iHPE) g K

28.9%. 17.1%. 31.3%: EPS 4 #1H AR T 0.128, 0.150, 0.197 ©.; HBBEREIHXFTEAL

RILEY AL, KAV T35 2542 2019CY TR E, sTRBEM4.264% T, (HB1HD

=0.88 AK i H)

E: ALRBIBHRE FHE, NATH, BREIER (B8 LA KR



NEVFFR: REIET (1565 HK) —— 2 B &A%, F#tw )|

HuEIL, +862 2899 8300, vivian. yang@guosen. com. hk

25 AEATA

24 15 5% 77 (A k)

suosen GUOSEN SECURITIES (HK)

e
<

2016 2017 2018E 2019E 2020E
ccy u FY FY FY FY FY
Revenues CNY thd 827205 952767 1264285 1649569 2087139
COGS CNY thd -436015 -498702 -663750 -866024 -1095748
SG&A CNY thd -71871 -110552 -151714 -197948 -250457
Other operatingincome (expense) CNY thd 6037 6418 81128 7500 8000
Subtotal CNY thd 325356 349931 529949 593097 748935
EBIT CNY thd 325356 349931 529949 593097 748935
Equity earnings (losses) CNY thd 0 645 -1054 -1054 -1054
Interest & investment income CNY thd 3465 3380 4412 7500 7500
Interest expense CNY thd -54291 -38311 -77490 -90647 -90647
Other non-operatingincome (expense) CNY thd 42927 0 -40000 3000 3000
Earnings before extra-ordinaryitems CNY thd 317457 315645 415817 511895 667733
NON-recurring profit and loss items 4567 6432 0 0 0
Earnings before taxes CNY thd 322024 322077 415817 511895 667733
Income taxes CNY thd -19863 -7212 -29107 -35833 -46741
Minority interest CNY thd 145 -8491 -13720 -13720 -13720
Net profit from discontinued operation 0 0 0 0 0
Netincome (loss) CNY thd 302306 306374 394885 462343 607272
EPS - Split Adjusted CNY units 0.099 0.099 0.128 0.150 0.197
EPS - As Reported CNY units 0 0 0 0 0
Shares outstanding - Weighted Average - Split Adjusted thd 3046900 3088761 3088761 3088761 3088761
HIERF: NEANE, BREIESR (F&) RN
R 47
B MR
ARG £ TN BRI

E AR ARITEF, REARFK

FRAREARESAT RAANE, FH5 LR EELZ BT FNR .
E: ALIEHRE FHE. N, BEIER (FB) R

334



AATFR: RESEE (1565 H)— 2 A&, FHw) . . i
HuEIL, +862 2899 8300, vivian. yang@guosen. com. hk " @Egﬁgﬁ(éﬁ) "

suosen 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

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