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BERBAHNE: BT EREEH)R 4F & F (1813.HK)

B AT FHTAEA 814, RRE=ZFMRGE. Bk, KNEBETHE XEL
&R BEBMEASHRADILENG NG BAVRA K S K97 b KA 5 L AE
MEEN, BT AR R o &R A T4 R R L AT 569,

FAARHLAT 20108 FLA T, AERAZERNTFLARZ—, AR RO I0MEL KT
R (58% 8 X3tk HA5 F 7 R)o MAERBRGBRASLE, RNAME L AHHRHG A
Frm Ak, FhAdhl ik, BT A4 G SN X IR 6 5 LA KAV R E
ZHERTE—HE, LENFESREROHERFAELRL 2 FAANK. Bk, EMNEP
“EN R, FELABARNESTSHE T, X —AEER T 2017 4 % 7F 4 {H 69 20% 74k,
Ry 17 41084 T AF R 18 £ 7915 F A &,

BRI MIEAESFLET. LA TARD 4500 12T E R, 2452 N Kk 35k
#IE KB AT 2018-2020 S 54T 49 AE TR A B ARG KT & EAFE AR E R
¥, FHBhAG ZIREIE R, ANAZHFEELHMAFGHRGE KB4, HFE
FNE B K ) — AT L, EANT RRIFH KOG FE, 6FHFT L THAL
TEGBMEG I, EMETEFHRE "IN A, BAFME1071ET, 5 174
7946 AR5 18 4 6,945 & &,
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4 F 2015 4 L ¥ F M RIEL 2016 F T RSN L EAREMNE EAGHNAEZRHE,
Ghga (GRrk) REF FRAGG—AFERIEI. £ 2016 F ¥ F LA ETHRZE,
X EHBFRFA 2017 S EFF LA EHAPE . 29 REWFFEAB T RA T R LA
EEWH TR, 13 RANE TR, £ 2017 F41 2452094 E KRR T FLA I
B BT ARt E. 29 RFAFATA 1L RAKF AR ERTT K. BXOEH R
HETHTHBIANATY L, ZRERALTHET 26140855, HERARB A B AT
Pl AT TRk 222 5 402 NG5 5. B A 2017 £ FTH 45 ST ERRG IS,
AREFF Gt R —F T, R FLHGFHERRAT 2017 £ EXF AT
Mo RA 4 RNEFHERRAN ST 65% (B5) .
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Fofy, HEF 2019 FRXZRMEAZHEKHAET T KARE, &SR FLR LA
BZESHTFEBARRT G GH TS, RN BFEFELE. BmtdFarb A Lig
Ao AT H — X F AT H LT 2019 Fipd (BRAFEE 2 525) . X
TR Faft, BAVE T LKHLE] 2019 . BATRARETETUEE RO, ik
R 5 A T 22 B A AT, T0 A 38 A RS IR L K
B 1: F4Tr&
~d EERE BAR  BREEkEE LS LS BA (;Zfﬁﬁ
B A (%) 17F 18F  19F | 17F 18F 19F 17F
A 3383.HK BHH 9.60 -8.22% 8.0 7.1 7.0 0.8 0.8 0.7 1.2
2E 3883.HK EAN 578 20% 108 79 6.2 1.4 12 1.0 135
P E & A 688.HK BA 31.40 15% 9.2 7.6 7.5 12 11 0.9 145
BHR 2007.HK BAE 11.20 -12% 129 94 8.2 25 20 16 17.3
HEFEH 1109.HK BE 27.86 11% 8.9 7.5 7.3 13 11 0.9 15,5
S F 3900.HK BH 8.91 -12% 8.2 8.1 7.0 0.6 0.6 0.6 8.3
SF AT 1813HK EAN 10.71 28% 7.9 6.9 5.6 11 0.9 0.8 143
%k F  3380.HK A 8.36 % 9.1 74 5.4 17 14 11 15.8
£#E  960.HK A 20.87 6% 121 104 76 15 13 11 15.8
GgFF 95.HK HH 2.45 12% 9.5 6.8 5.7 0.8 0.7 06 8.6
FARF  2077HK A 21.07 13% 9.2 7.0 6.0 12 1.0 0.9 141
WA~ 813.HK BHH 18.89 16% 8.0 7.0 6.0 1.0 0.9 0.8 13.0
7 # 2202.HK BA 30.70 11% 126 101 83 22 18 15 19.3
BIERR: MRREAR
iz ME20174£9A7 148
CELELp 4
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REGEA R FIFHR* Ak

2015 £ F W EMR BREANBRENIZRE

2016 4 L ¥ EMETHRZE, F5FAHA 2017 5 L5509 L8 2AA prE . 29 A
FEBFRAETALAERLT S, B3NS ERLT R, SEETLAH4AL, BERA
kg, 24 %W TI%RLIEKE 37.3%, K55 F Pl HdH5 L _%RT O 50
kAR, FRAE S KR g K 10.9% 2 10.8%., KATIAH 2015 F bk F6 50 = A
F2 2016 F L ¥ FH9ELHTHERAELAR LA I ZRA,

B 2: BAGR) iR

24 % (%) (T %) A& (%) (B %) A= E (%)
1H15/1H16 1H16/1H17 [5) 1H15/1H16 1H16/1H17
1H2015 1H2016 1H2017| RIRZEAL PLEAL | 1H2015 1H2016 1H2017| FIlWZAL Rl &AL |1H2015 1H2016 1H2017
i 232 210 220 22 1.0 10.4 9.4 9.6 -1.0 0.3 173 148 185
7 265 195 304 7.0 10.9 102 78 108 2.4 3.0 192 202 219
B K4k 284 283 358 0.1 75 155 71 100 -8.4 2.9 287 58 296
TEES AL 322 295 310 2.7 15 252 263 252 1.2 -1.1 195 196 175
Ak Al 114 133 196 1.9 6.3 175 07 124 -16.8 117 214 134 174
VR E N 265 279 365 1.4 8.7 228 203 237 25 34 182 166 163
R E R 322 339 349 18 1.0 174 173 145 0.1 2.8 165 165 142
SL 307 282 296 2.5 14 122 101 108 2.1 0.7 162 111 113
FaHE 2y Ak 215 271 316 55 4.6 173 96 192 17 9.6 184 172 280
GG 238 245 196 0.7 -4.9 4.8 6.2 118 14 55 7.4 31 9.2
B IMAZ IR 168 208  32.8 4.0 12.0 4.0 5.3 31 13 2.1 176 146 142
CE N 295 254  36.2 4.1 10.8 134 108 121 26 1.3 151 171 160
He J& R 296 200 373 -9.6 17.3 6.6 35 9.4 3.1 5.9 100 31 102
B E L 130 92 325 3.7 23.3 100 121 92 2.2 2.9 177 195 146
& E 203 242 220 3.9 2.1 145 155 155 1.0 0.1 106 33 114
FRA F A 170 172 168 0.2 -0.4 2.4 11 43 1.3 3.2 03  -104 25
RAH 298 303 395 0.6 9.1 200 201 275 0.1 74 209 203 379
AT = 262 252 249 11 0.2 181 192 9.2 1.1 9.9 7.1 2.6 5.4
BRI 412 400 359 1.2 4.1 208 148 140 6.0 0.8 9.2 1.1 115
¥ X 365 356 360 -0.8 0.3 350 261 198 -8.9 -6.3 169 160 152
IR F 195 181 209 14 2.8 8.2 6.1 7.9 2.1 1.8 6.4 74 8.4
X e = 257 263 264 0.6 0.1 113 96 5.7 -1.6 -3.9 261 230 185
SFF 582 452 578 -13.0 126 124 150 7.3 2.6 17 — 56.3 5.1
7 294 250 269 4.3 18 137 87 9.2 -4.9 05 136 101 119
&b 3 279 380 263 10.1 -11.6 82 100 80 18 2.0 128 112 81
E R 323 372 362 4.9 -0.9 233 188 201 -45 1.2 88 105 127
LR E A 415 188 207 -22.8 1.9 145 117 118 2.8 0.1 199 219 147
T 5.3 26 132 2.7 10.6 100 55 42 45 13 64  -127 17
TR 320 276 305 -4.4 2.9 6.6 5.7 2.2 -0.9 -3.4 153 128 58

HIERR: B, e8], HRREFL

SEde EAVE L RIRETIRE GG, BHiss GRk) oA £ KA R TR 4F.
EARE—ANHRABNFLEREFTZFF, HEFOE12AMA, FL25 B34 K3
S48 2017 SF SR SUAT A9 R B AR 2015 S R AR R ag. AR A Bab A A THAR?
ARAE TOAIRTT 69 5 a6 40, St /e 2014 4T ¥ F kR R 3, JFF 2015 4+ L ¥ 5=, B
e RATIA A B4 2352 2017 4 45F0 2018 AR B RIAE 69 KT, f2 2019 4, oy T 3ot Lok,
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B 3: TOANRAHHE L5 Hd8 BOR b ik

% === Home Price Indices of New Residence in 70 main Cities (MoM)
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B 6: R ERE

B AR R
% 1H2015 1H2016 1H2017 1H15/1H16 [ kb 34k 1H16/1H17 ) kb3 4k

k) P 22 75.4 216 53.4 140.6
WAL 53.4 80.3 157.4 26.9 77.1
G ) HE 114.9 110.8 172.5 4.1 61.7
# b 3 F 66.2 21 56.7 -45.2 35.7
b EEI LR 13 -4.2 15.7 -17.2 19.9
HINEFE 81.4 23.2 415 -58.2 18.3
7 #+ 15.8 1.8 19.6 -14 17.8
B 72.6 56 711 -16.6 15.1
S -24.3 73.4 88.4 97.7 15
R 63.6 69.8 84.5 6.2 14.7
A8 E 3 394 27.9 415 -115 13.6
i W 72.2 52.2 62.5 -20 10.3
RS 90.9 78.1 87.2 -12.9 9.1
W 438 49.9 57.5 6 7.7
R N 61.5 64.6 69.7 3.2 5
M B 45.9 48.6 52 2.8 34
JOFE A Ak 725 57.5 59.3 -15 1.8
= R M 63 74.9 76.3 119 14
SRR 65.3 58.8 59.9 -6.5 1
AR N 61.1 62.7 56.2 15 -6.4
LR E 55.5 77.3 63.5 21.8 -13.8
A 3 = 89.9 83.5 68.9 -6.3 -14.6
GG 94.1 98.1 83.3 4 -14.8
S F N 169.3 231.8 210.6 62.5 212
T SE R 93.2 69.3 47.1 -23.9 -22.2
ARA E Ak 116.7 126.4 101.8 9.7 -24.6
2 37.9 63.9 37.8 26 -26.1
G4 E Ak 155.5 167.3 127 11.8 -40.2
B X4k 125.3 295.3 240 170 -55.3
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BRI E RN ES

BERCERY, HAZHOHE B

B 69 FF R T AR SR 09 458 R LA ARG 0945 . R TR 1) SRk BURE A 10 A
AR AN, 2) W T 2017 S RSN R, AT FEFREE KRR
AAAEFARL 00 LARTHFAT Y, ZHE. LS. B FE > RAkEK
123.4%. 118.0%. 102.0%. 18 X #ikFa75 F+5 5) BAF 56.0%F= 44.1% & Flrbig Kk &, g
k4542 R b3 K 70.8%

A EFAKT 400 L ARFHFAF Y, FEREGEM AL NE, BT 84T%47F bk
¥RE, BINEFRERT FI IS 5 5] 4T 73.6% 4 53.9% F) rb3g K &,

B 7: 2017451 F-71 RS EHAT 0L ARTD FL B4 ERA K

500 140.0%
450 123.4%

P 1180% & Jan.-July 2017 (RMB Billon) 120.0%
. 102.0% m 2017 Sales Target (RMB Billion) 100.0%

YoY

30 80.0%
250
20 60.0%

150
100
50
0
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Country Garden ~ Vanke Evergrande Poly Real Estate  Sunac ~ COLI (InHKD)  Longfor Gemdale CR Land CIFI Greentown Shimao  Future Land R & F Properties  Agile
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- u Jan.-July 2017 (RMB Bilion) 100.0%
o 84.7% m 2017 Sales Target (RMB Billion) 80.0%
736% Yoy
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0 . -40.0%
Sino-ocean Jinmao  BJ Capital Land Poly Property COGO (InHKD)  Logan Yuexiu  Timesproperty  Aoyuan KWG Central China ~ Powerlong  ModemLand  Fantasia
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) | B AR %375 B 4R s
A 210 300 43%
T, R 110 150 36%
Z N e 30 40 33%
EH 400 500 25%
JeAE 4y b 65 80 23%
T E M 60 70 17%
W H g R R 210 231 10%
8 E H 120 132 10%
g 73 80 10%
X H 80 88 10%
AT 33 36 9%
T JE R 60 65 8%
B RHF 345 37 7%
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30 AMFFEF P 13 ANE TR LG EAZEHHE AARSITE RS KT, el TE. A¥k
Py BT, EHERES LSRG T 43%. 36%. 33%. 25%. 23%., BIhe4E
AT XEIFRF T, A 2017 £ T F 54k 2 5 TE R,

{247 L@t 2017 & F 5540 LREAAR L/ TR, RELRATHAH?

A 2017 S LH¥F, RS TFAWH I RBY b R A LI TERR. ZA A LHBA
FAEAFE S E . BAVAA 10 ABZPH TFAT G ZEEA o S0 B IR BFM AL
by, AR L 2016 F % v AR R 69 M KF, TFARARE 2007 FE MM F. S,
TR RIFOIHE Mo Jo R M B AR — A8 KF, TFAR LM ZHE L, vAE
S 2007 R FREFHEORATS. BIFEALT, —LFAHTRABAME R
A, B AARANAR L 50% 69 5T SERARE 2007 F TR AL E R B S A

sesh, TRAGEEBAERFE TR, FILT B 208%

T4 E AR @ ARG — T %3] 2014 S K-, 2017 47 A 4 34142 -F 5 ko HAVAH,
MA&Z %608 £ 2017 £ TFF546, LRMMEFITERS, TEEADDRFEZL L
12 B A ) BN 2015 45 2 69 328 N A FIE%] 2017 47 A 49 207 AR o

A 10: THEELHR A1l THELRADR
50,000 Saleable residantial GFA (‘0000 sg.m) 60 80,000 Saleable GFA (0000 sq.m) 50
e Saleable residantial GFA Yo¥4(%) 50 aleable GFA YoY (%) 40
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KEHMFRELNY 155 ( “HKFRS™ ) 4 2018 4
BRA NG KA -3 7

2 TAT AR E Ko Am ik N

CHFEBMERERNY $I5F "B oAN KT 2018 F1A1aARERK, EE2ZRAA
A CEBMEIRERNY F 11 S EESLRE 18 RN T 347469 KA ot 5
W G S AT EE KYh. FBEMEREAENY £ 15 SR Z, ERH
AN 77 KB BRI EAR S B P # L ARIE N B S R S X—m RN E TR 5 R
B EARTT B & &P AT T B SRS A AKAF 09 5T .

CHFBMHWE LMY F 15 5320, AR FH R WL o) i R R T, FFTH
BiZBAHXH0 TR E L, B, RFEHFE, FRZFAATRARZLFF >
R SO AR

®  Jnik A R4 ERAFIATAR

® A Ak E AR EIR B AR B AT, FERERA T R
EZTEHERFFEY, WwRIFELATLEKE 2T, FEAATAREZREAGE
AN, KBBMFRELN £ 15 SHANTHEREZL LTAMEREHEGF
A B RATHIRSFEE N

o B3 47

B 13 «<FHEMFJEAN B L5 FRANHAIEGTS

Current Standards
Construction period: 24 months (RMB)

100 m full prepayment 100m Revenue
received recognized

100m Liability on B/S

HKFRS 15
Construction period: 24 months (RMB)

100m full prepayment 50m Revenue recognized over Another 50m
received time due to obligation is satisfied Revenue reccgnized

50m Liability on B/S
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BOR AT &

I B R RAARALYE T A A Al

AT, EAVEA P B ALY TSRS AR M R A AR A 8 RATA 2
SO EALE] 2012 F, KIEHAET REEATRSE. WA RIFEGIA T2

BT 5E, RAVAA R SRR 69 BURKE R RZ M BUR, AL ILT 9094 L.

E—SRT, FOHITESE. HHAXLRTEAREESFH fid2, Bk, AR
FARRZHMEBRARZ, EEFARFBEGILFE. — RIRA 0GIALGT B84 Z M58 5 R

R R AR TS RETE, BRI B FTELORTH2 R AT Lk,
dkm. dEw. M. ARE. BT FOoN. K. M. Bl ZR. ], EFE ¥
LRI HELABES B, RIZEE THESAFTRETESTE, FEREELAR LS FH
HRI—BHFERME BN, FhHIRIZEEEZE

Ry MTIEE THTERFL A, LR T — % XA THRAEEER. FA
BAR A2 A AL G B, AT A FAT B 69, sk F 3R A A HEEF 5k L3k
ARG 15-20% . X RAY KART 5 BAL G637 Ko 122, AR BT Lty
BN

BAVAA W REA RS G BAE RSN, FEAF FALLIARFAGRERA,
2R F KA RT TR RO BN, B—RARKGHTEERT 2019 4
BATY (ARAEFEBFRELRSE) o

£F WA RIS BN ERAEE, KA HHHEH 2000 £, HAERA THETLFES
ERAF. B, PAENE R A A LR B B AT, T0 AR 69 5 AM8 2
(k) 3BT EALAFE.

HAERNTRATHRAGFEARRARZRA R @Y R, Rl ERERaEw
BRSO, AHmE, IAMABEE 2019 £ XZHEBAZL TR TG = L4
%, RKERE, HRTHRAGTFARLALEXAREE GFEABARAT H#E
BT, mERRE, ENRABAFLE, EFLLATRHA,
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BH ARG

VRBREADLEEH: AHTELERLTARTE

FATA 2017 5 L ¥ F B3 THAE LG, FEAERS, T AHARS, BARD
Rt BZ Ak, 201546 A £ 2017 44 1) 69 55 B A ik B 3 F A 09 BAIRE ), &
i 2018 4w 2019 £ LR F L, XFAZATLRBERZAGH S L. XK@, KM
ANATEERFFTHLERK, RTAERENERELHE. KFLAHFMAK LT F
ERABARNNFFHERESATHNT. BAVAS, HETANEZLNOE K| HRFE S
HFHNHR, mHLEERRNFLETE. 8E 201745 7 AR, aBERFLAATH
LA Zik %) 56.1% (7 20 % & F7 20-100 % 5 %) & A 34.3% 4= 21.8%) . 4k 34, 7 20-
100 & F LWL mmKk, EMNHFHEHZT EKESH RBM. X2 —sd EHBEF LT
Bl R G JEY L, HER. RE. BRI RE AT, REEHEH—F
FikeyRE o

BTG &, AT TR E S 2017 549 8145, AZFRRS E. Bk, &NRiZ
AEELABEKESN, FAFEAGREAREGIFGNE. REMEGHT ELIER
REBOMEY, RAAH LA AR, TARRES. £ 201008+, FEHRLEZ
KERBRG LB ETF AT Z— (BUN LIMEAT S RAEN) « BT ABHBA
iy, Pohife LA AR ST T HARSGX LR T LN, Xt REAIEGNE
Fo kk 24, ZHETEEKELETAHRAN. A, RNEFZTAGEN, HA4FH
BEELIBHT, 17451084 T A LA 18 £ 7945 F A &,

b, AT RE A 45001 A KT 69T ER IR, XI5 2450 2 2018 4 2) 2020 4F4938 K A
A7, W% 2018 %3] 2020 464 AT R R VIR B4 R F AR AR S KT, BEKBAFH
B HEMNERBNEERZNE M EEN, 4FATCERI THERLTER R RE
. RNLTEF4AT “FAN 9, BAFAMEH 10715L, S 174 794&F 4
EFe 18 694 TR E, 174 L1 T4 540 18 45 0945 8 &,

B 14: 3T 20 8 BAT 100 £{E =M L4EEHME L
Cumulative sales of commercial house (RMB Bn)
mmmmm Cumulative contracted sales from top 20 companies
mmmmm Cumulative contracted sales from top 100 companies

14,000 - e TOp 20 Over total sales (%) - 60%
s TOP 100 OVer total sales (%) 56.1%
12,000 44:8% - 50%
8,000 - : 3439 .
6,000 - 25.2%_. - 30%
' | 73.1% L 20%
4,000 35 g0 -/ 22.8%
0 =2 =i [ 1o
0 | r r r r T - 0%
2013 2014 2015 2016 2016 Jan. to Jul. 2017 Jan. to Jul.

BERR: 8, emHAR, FEERRITA
Beiz: 2007 FHEMALAZTA
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178%171% 166%
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2017 %9 A 1518 & 5 H A7k

B 17: B4THE&

o g TH ORI e i o
(a7) () 17F 18F  19F 17F 18F 19F 17F 17F
EH HKD 272,733 12.78 14.4 105 75 2.8 2.3 1.9 2.3 211
7 HKD 355,641 27.60 9.8 83 72 2.0 17 15 4.2 211
18 X4k HKD 338,846 25.80 10.1 85 72 41 31 2.6 3.3 40.6
T EEILE  HKD 299,104 27.30 8.4 74 65 1.2 11 1.0 3.2 15.2
kA & HKD 123,190 29.80 35.0 143 103 3.7 2.8 2.2 11 9.0
VRE N HKD 115,835 19.66 9.9 81 68 14 1.2 11 3.7 15.1
R E R HKD 173,273 25.00 9.2 79 70 13 1.2 1.0 3.2 15.7
R G b HKD 55,005 16.24 6.5 55 48 0.8 0.7 0.6 55 125
FaHE 2y Ak HKD 34,972 4.65 7.4 6.0 49 15 13 11 4.8 221
GG HKD 21,999 10.16 9.4 87 81 0.7 0.7 0.6 17 7.0
FIRAENE HKD 22,406 3.96 9.9 76 49 17 14 11 2.8 19.8
T M HKD 60,065 18.64 6.3 52 46 1.0 0.9 0.8 6.7 16.6
He JE R HKD 44,968 11.48 8.7 76 68 0.9 0.9 0.8 4.7 10.9
CRR Rl HKD 13,959 4.61 6.9 50 na 0.7 0.7 na. 5.7 19.3
T HKD 39,331 5.22 85 70 63 0.7 0.7 0.6 4.7 85
&M = HKD 18,598 4.85 5.8 45 37 13 11 0.9 5.9 22.7
K= HKD 43,815 7.97 8.8 66 53 15 13 1.2 45 19.7
7 W HKD 18,974 153 8.9 77 66 05 05 05 4.7 5.7
AR H HKD 44,834 4.20 10.6 86 68 11 1.0 0.9 5.1 11.6
bR HKD 12,507 5.48 8.2 6.6 5.2 11 1.0 0.8 0.7 145
X 3 HKD 13,369 7.29 4.9 39 33 0.9 0.8 0.7 6.3 21.0
LbFEE HKD 26,472 8.39 6.1 51 41 0.8 0.7 0.6 6.0 13.9
W E R HKD 12,904 4.83 7.7 59 49 11 1.0 0.8 45 14.9
& = HKD 8,364 3.42 6.4 51 49 0.9 0.8 0.7 4.6 153
E R HKD 15,909 3.98 6.0 51 43 05 05 0.4 55 10.8
LR A L HKD 4,458 1.78 4.4 38 30 0.8 0.8 0.7 6.1 19.3
& 45 8 85 68 53 11 1.0 0.8 4.7 15.2
FARFHE 9.2 6.9 5.8 1.3 1.2 1.0 43 16.3
AP 11.1 83 68 2.1 17 15 3.6 20.3

BIFRF: B, HERREIFR
Bt RE201749A 148
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RSB IR

P E A AT

FHEMRI, AL IL

AKX R AR, MMERAESRES

HERE 1992 FR#2)ALNLEERTFAT. 2AE2EETFHEHRR
Fadb B B W = I Ko A8 A 3,100 7 T &8y AL AT F KR A
LA 1,854 LART (FREFHENEFH R 12446 TART) o 355949
FIAEEAL TSR, 3BAYREFEEWF . AT RERX (1,000 7F5 k)
o bk AL 30%. HEm AR B AL 8 FFEAT SHETR. K
KRBT B 6 SR04 5 (T 2017 S E@RLH 80T FH K, Lib
B & EARik 530 5 Rk, AP KL 600 T, FHENRLET S

Kk 15000 TART) o JSALRE, 2P LBEEHNRALEHTE
F KB R kakay 34 E M)

M2201741AZ27 AARMERLEK 287%, ZETHERRB KL 2017
GETHEEBATY, REFREERFEL AW KE 2UNHIEKZ R BAF

28] LA AR ALRALA R T AR RN, FIrigk 287%, LRBET 4
4 600 Iz AR T B 4769 68.7%. 3] 8 Ads BAxA%ZE 650 LT AK
Tio 2017 - L ¥45 ZANE B T 490 FF 5 AN TERR. #a8%E
2017 5 F X5 BB I6 7 F 7 KRG AL HEBITAF L. THE
%ﬁfr,ﬁ@hﬁ# fgk 160-180 4675/\1?&@, a\—‘%%i)&’rﬁ (&M, F.4. Kk

BA) B fade A F 2017 £ L E ST, LA R 2017 F4= 2018 £ 5-F] 4R
i 350%F= 30% 1L Lk

P SRR, RNPR K, BA R ER 173 4MF 555 2017 4 £
F 409 37.3% (2016 4F L ¥4 20%) o EA)E R b ik 84.4% . 23] 4
RAE . —RBATER A A A SR E G 4%, BAH 7%, HAlHmA
THE 635%, HoAARLEK 2076%F 184 TART, &4
221%., MAKE XA RGN Kig Lk, Aa¥sE, L8 E2HHH
FE 2017 S£35 %) 35004 b, 2018 S48 1d 30% . w THhe Al ATk, FHEMEK
B, ZAANHLERTRERATE, ERFTHRGKE B (R
AARM 334 7 F 75 KEAKZE 3197 FH K) o

T AR, 2FRTEHRE

AL T RAKE 635% (2016 #4 76%) . 122, 2017 £ T ¥4
Fo 2018 57, ) FdE 1e 4K 5 09 ARk R ) o 2017 S5 T F-SF 4= 2018 £, 47
A 1342 7%= 18512 Lty % -4 421

N HPIATH A R R LG, & F BHAIRA, ﬂﬁﬂr#&% 96 #7

N 3T AR A RIBAT S, R, TEEOHATE AR L L RARE
Koy x4k, wob, NARBACEZHXERBME LY, IHMKE LT H
BlizTAFEA I8 F 11 TAE, RNLTHA TR, BAHRMNA 960 %
A, 175 8045F AFF I8 F T4 T AL, 17 F 08457 4 %4 18
0.7 457 %%,

) R

=
%
P‘

2K A 3383.HK

B HA
B A4 (1) 9.60
MM (B, 201749 A 14 B) 10.46
EgtE T AT A % -8.22%
T (BLET) 44,968
TE (EABF) 5,756
BHREE (BTEF) 0.4
BB B, HRRIZAR
EX =1
(ARTFEF) 2016 2017e 2018e 2019
BN 46,679 50,650 52,395 59,761
i3 9% 9% 3% 14%
AR 2,284 4,172 4,752 4,782
1K FE 64% 83% 14% 1%
PG A A 2,284 4,172 4,752 4,782
i3 64% 83% 14% 1%
EXIES 26.5% 35.1% 35.5% 32.7%
Rk E 49.1%  52.3%  55.1%  59.9%
TR E 0.59 1.07 1.22 1.23
MR8 0.18 0.32 0.37 0.37
F W g A 9.09 10.17 11.39 12.62
HAERR: N8, HREEZHR

E1E
2016  2017e  2018e 2019
TR E 16.0 8.8 77 76
7 e A 1.0 0.9 08 0.7
BBk & 1.9% 3.4% 3.9% 3.9%

JEA R & 6.5% 11.2% 11.4% 10.3%
W E AR A 17% 2.8% 2.7% 2.3%

HIERF . B, HERERZAR
BRI
(HKS)
12.00
10.00 -
8.00 -
6.00 -
4,00 -
2.00
0.00
8 9 5§ 5 5 =
2 2 5§ B = = g
w = — = = w
HIERF . B
15
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A AT

B 18: 4R4E (ARFER) BHEEE (%)

B/ 19: kN (ARFEF) AHEEE (%)

120,000 2%  23% 20% 28% 259

100,000 20%
78,000 %0
80,000 65,000 15%
52,820

60000 45 10%
40,000 5%
20,000 0%

0%
0 5%

2015A 2016A 2017E 2018E  2019E

10,000 59,761 10:0%

60,000 50,650 52,395 14.0%

50,000  43] 46,679 41% 12.0%
10.0%

40,000

30,000 | 8.0%

' 6.0%
20,000 ro
10,000 3.4% 2.0%

0 0.0%

2015A 2016A 2017E 2018E 2019E

BRI 8], &R R

HIERR: 8], &R R

B 20: HZokAiE (ARFEE) BEKkE (%)

B2l A% (%) BHoadE (%)

6,000 84.6% 100.0%

65.9% 4752 4,782

5,000
50.0%
4,000 3.9%
3,000 0.0%
0.6%

2,000

13 -50.0%
1,000

-65.9%

0 -100.0%

2015A 2016A 2017E 2018E 2019E

40%
35%
30%
25%
20%
15%
10%

5%

0%

8.2% 906 8.0%

390 4.8%

2015A 2016A 2017E 2018E 2019E

HIERF: 8], )RR

HIERF: 8], )RR

B 22: FAwipE (%) ZEA=HRE (%)

B 23: Re itk (ARTFES) BAERGHR (%)

0,
12 117169 O=L11,35%

60,000

64.0% 49.1% 53142 96073 70.0%
50,000 3dos  92:3% s OO
40,030 i 7 50,00

10% 10.26%
8% 40,000
40.0%
0 6.49%
6% 30,000 22,311 22,714 [23529 20,777 30.0%
4% 4.01% 20,000 13,137 20.0%
2 W 2.28% 10,000 10.0%
"19%
0% - 0.0%
2015A 2016A 2017E 2018E 2019E 2015A 2016A 2017E 2018E 2019E
HAERR: oa), & RAF L YRR oA, & RAF L
CEX T 16



2017 %9 A 1518 & 5 H A7k

B 24: JMARTN KX pIE T

R rigk
HBiE, ARTEF 2015 2016 2017e 2018e 2019 2015 2016  2017e  2018e 2019
PN 43,004 46,679 50,650 52,395 59,761 12.2% 8.5% 8.5% 3.4% 14.1%
B LN AAIKE 41421 44752 48531 50,063 57,196
g R A (32,191)  (34,313)  (32,860)  (33,809)  (40,229)
LAH 10,813 12,366 17,791 18,586 19,532 13.0%  14.4%  43.9% 4.5% 5.1%
AR BB A ARR (L,786)  (2,098)  (2581)  (2317)  (2,849) 01%  175%  230%  -102%  23.0%
AT B % (1444)  (1,458)  (1794)  (L373)  (1,689) 0.5% 10%  23.0%  -235%  23.0%
5 &b BB A ) s A 27 3) 3) 3) 3)
o b e E (T B A A (87) 10 10 10 10
P | (1,325  (L,125) (1185  (1,257)  (1,282) 352.9% -15.1%  5.4% 6.1% 1.9%
FoA BA 6,196 7,483 11,986 13,394 13,468 38.8%  20.8%  60.29% 11.7% 0.5%
B A3 (3,895)  (4,433)  (7,048)  (7,876)  (7,919)
F R E A 2,302 3,050 4,938 5,518 5,548 54.8%  325%  61.9%  11.7% 0.5%
FREAET:
%A H 1,390 2,284 4,172 4,752 4,782 67.6%  643%  82.7% 13.9% 0.6%
s A 1,362 2,260 4,172 4,752 4,782 65.9%  65.9%  84.6%  13.9% 0.6%
FEIE AL 359 415 415 415 415
M8 553 351 351 351 351
HRABH-EX 0.36 0.59 1.07 1.22 1.23
RS- A% 0.35 0.58 1.07 1.22 1.23
HERBEE-EE 0.12 0.18 0.32 0.37 0.37
H R A 8.84 9.09 10.17 11.39 12.62
XER AR 2015 2016 2017e 2018e 2019
ERES 251%  26.5% 35.1% 35.5% 32.7%
] % 3.2% 4.9% 8.2% 9.1% 8.0%
s 4 A % 3.2% 4.8% 8.2% 9.1% 8.0%
F e R & 1.2% 17% 2.8% 2.7% 2.3%
AT AR F 1.7% 2.7% 4.5% 4.7% 4.3%
AT IR & 4.0% 6.5% 11.2% 11.4% 10.3%
% 7 #/EBITDA 5.1x 4.8x 3.7x 3.6x 3.8x
B ARl BA A 95.3%  99.6% 98.9% 98.8% 95.2%
B RRIE A 48.8%  49.9%  49.7%  49.7%  48.8%
% 2 JEBITDA 3.4x 2.4x 1.9x 2.0x 2.4x
Beth B BAL A 64.0%  49.1%  52.3%  551%  59.9%
Y E S 32.8%  24.6% 26.3% 21.7% 30.7%
A E 1783%  174.0%  179.6%  174.3%  160.0%
A K 11.2% 16.9% 15.0% 13.3% 9.9%
J 54 el R 57.1% 45.8% 52.4% 59.0% 66.7%
e 25 B Ay A 40.2% 36.0% 32.1% 28.3% 25.2%
Eo B 152.3%  133.6%  144.3%  1454%  140.9%
Pork & 26.0%  40.4% 35.3% 28.9% 19.1%
A BB E R 2.2x 2.6x 3.7x 3.7x 3.6x
HIERR: 38, HRBREBFR
SR E 17



2017 %9 A 1518 & 5 H A7k

B 25: F* RH{AERALLRERTRA

=R, ARTER 2015 2016 2017e 2018e 2019
EIS /N 27,194 35,586 35,586 35,586 35,586
Uik e 90,119 96,139 115,439 141,767 174,184
B F 4y 44,524 36,707 55,602 81,116 116,285
B A2 ARk 16,889 13,976 13,976 13,976 13,976
P+ HeuAk A AR ZFRAT R 5,541 9,614 9,614 9,614 9,614
A FH) K4 5,730 9,879 9,879 9,879 9,879
A RIAFER A 7,407 12,432 12,836 13,650 10,898
e 10,029 13,531 13,531 13,531 13,531
A bk 50,531 55,252 64,280 81,327 108,881
1% 16,487 12,815 11,224 12,035 15,236
& B R %09 FOK #OR 7,111 10,617 21,237 37,473 61,826
e 26,933 31,819 31,819 31,819 31,819
ERF R A 24,787 32,318 38,066 42,244 41,974
1 23,543 31,181 36,929 41,107 40,837
9 B 43 51 B 1,244 1,137 1,137 1,137 1,137
T 41,995 44,155 48,678 53,781 58,914
KAFARIEF AN G AR &R A 34,308 35,310 39,482 44,234 49,016
KA AIE F 4,489 5,598 5,598 5,598 5,598
I AL 3,198 3,248 3,599 3,950 4,300
RLRER, ARTFEZ 2015 2016 2017e 2018e 2019
N B A 2,302 3,050 4,938 5,518 5,548
TBRFEBREMOEE LENLR 8,067 9,291 4,938 5,518 5,548
BB W e BAFAEH & T E R L 10,195 9,033 (18,896) (25,513) (35,170)
P M Ak A AR ZFRAT R (2,105) 3,507 10,619 16,237 24,353
A PR H) L4 16,318 15,012 (3,338) (3,758) (5,268)
R 5y B Fo Mo R KRR (3,161) (2,746) - - -
R By B P M A AR B 3 (6,021) (5,380) - - -
& B BB TORK KR 7,136 6,887 (3,338) (3,758) (5,268)
ZEEH VAL G I
AL A& (699) (3,719)
eAt ¥ @ TR
B EH T A NG R

12,124 25,278 23,297 16,213 14,966
JFE BR8P F AR (18,631) (27,956) (19,140) (11,224) (12,035)

(4,903) 1,873 3,742 4,573 2,516
B EN 1,534 5,041 404 815 (2,753)
1 BT A BOR (195) an
ERAY R 6,068 7,407 12,432 12,836 13,650
AR E NPT A A AR 7,407 12,432 12,836 13,650 10,898
A B ILEFNR B 893 %8 2,302 3,050 4,938 5,518 5,548
A RIAFHIR B 9L T R 8,067 9,291 4,938 5,518 5,548
F 440 09 A R I A F 40 A 10,195 9,033 (18,896) (25,513) (35,170)
FH RGN RINAFE0 A (2,105) 3,507 10,619 16,237 24,353

HIERF: 38, HRBREFR
R ZHR 18
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+ B R H

A AT

fEEAK, TTILRZHIGK

FPEHAEFANRBEL L, FRALBAM

FPEHRAESANT —EBBIERALHLE, A 0175940858 A
IWRBBE RS AGE, BT FEEETARY 07%. KAV B AT 6915
A REFA RS S (18 £ 5945 F B Rk 18 F47k-F3 6245F A
%)

KNI LA 25.8%, £.4) %4835 E 26.9%, How#HiFF b kA 36.7%

2017 & L ¥ £ AR gk 25.8% & 822 AR, ABitFH 4G 7012
AART . BRRARZEZZHTHEEZRAANGZEHNE (BFHT 294
Bak) RMELHBLRA, AEARFTLZ IS (Ewa B KA
205%) o HFEAERET 18AT S EE269%, 4AEF LIEK30.9%
E 1B MLAART, HoAid¥imE 66617, FEK 36.8%. LA
KT HM SALAAZSAATRAI . B A SR 82%, ¥KT 07
ANEH o

MEAALREEFTRARE K QRYEART 19012

201741 A 27 A4 5435 1901250, FHEH2H 10571 2/F 75 k. &
AN, AT 2016 4 1461270 2017 454 29512 LA TR 4R, VAR 62% 4
HEEEE, AFFRTERLBF LN A4, ZA8 T 2017 FL¥ 4
KT 370 5 ckag v, B R 1712 FEH5 kK, FHRAIHA
Rk 1992 o BATVAA 2 R RAK L IR A4 FH A1 (LR A
AT L HR AN 188%)

Bl AR A 2016 S5k 89 81% T E 2017 & L4545 7.6%

W F Bk 1R A 2016 44 TAL A E 1T 124, % fifk
FEHAT 136 ABHSEE 643%, FAHRMNGTM. KA, §F 2017
STH¥F (GHLAHRTA) HERMERES, AATAKRY, A, T
F % A RN 25 £ 61.9%.

FREN, RAM5I8HL, bk 20%

TERAEZKRER LWL R K (8% L &L R) REHENTFL
BZ—o JTHRBIFATHEANRE, P Lfethlbi)® S8 REAIGX LR
T AN, X TFRERARBAENG. Kk 2 4, SHEFEKELN
BN, B, BEMNEFENGIFR, FRAAFMEITE 578 BT, MK
2017 45 12 A 694 5= 45k 20% 69454k, bR 17 5 10842 7 & & 4= 18 4
7945 & %,

3,

) RN 2 5

&

B 2L 3883.HK

WHE: EAN
B AR A (37) 5.78
WM (Fa, 2017497 14 1) 483
EAEEITiTEE % 20%
Th (ELE%) 12,904
T (EAEE) 1,652
BEHREXZE (BLE7) 0.2
BFERR: B, HRRZAR
E 2N
(ARFFE) 2016  2017e  2018e 2019
TN 11,827 16,322 21,784 27,985
Py 236%  38.0%  335%  285%
%A 881 1,290 1750 2,256
R F 85%  464%  35.6%  28.9%
G A 678 1290 1750 2,256
Py 183%  90.3%  35.6%  28.9%
EXIES 21.7%  28.3%  286%  28.3%
% itk % 50.7%  61.9%  61.6% 57.9%
R 0.33 0.48 0.65 0.84
EY 8N 0.15 0.14 0.19 0.25
A3 8 A 3.34 3.82 448 5.32
HAERF . NE, HERREZAR
E1E
2016 2017  2018e 2019
TAE 13.2 9.0 6.6 5.1
i g 13 11 1.0 08
BBk % 35%  33%  44%  57%
ST T 79% 135% 158%  17.2%
P E W% 15%  18%  20%  2.3%

HERR B, MRRRAL

L E

(HK$)
6.00

. A~“—/—~’JJ
2.00

0.00
o o ~ ~ ~ ~
< < < bl 5 =
= f= = > =
& 3 s & T 3
n = ] = =

Sep-17

RFERR: %

=
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A AT

B 26: 4R4E (ARFESR) BHEEE (%)

B/ 27: kN (ARFBEF) B¥EEE (%)

50,000 42,772 140%

0,
40,000 35,643 120%
31,066 100%
30,000 S0%
20,000 15170 (69 60%
0,
10,000 20% 40%
' 20%
0 0%

2015A 2016A 2017E 2018E 2019E

30000 2% 38.0% a5 210 40.0%
25,000 288y 0%
30.0%
20,000 25 0%
15,000 11,827 20.0%
10,000 9572 15.0%
10.0%
5,000 5.0%
0 0.0%

2015A  2016A 2017E 2018E 2019E

HIERF: 8], & RA R

BRI 8], & RA R

B 28: ZokAiE (ARFEE) BEKE (%)

B 29: £A4)% (%) BHoadE (%)

90.3%

2,500 2,25  100.0% 35%
0, 0,
2,000 S0.0% 00 ot To @t O=25-6%—® 25,3
60.0% 25%
1,500 40.0% 20%
1,000 20.0% 15%
0% 10%
500 0.0% . | ; T 9U—O—8.0%—C 8.1%
-20.0% 5% 6:0% 57%
0 -40.0% 0%
2015A 2016A 2017E  2018E  2019E 2015A  2016A  2017E  2018E  2019E
BAERB: nE], AR YRR A, & RAF
B 30: FEIRE (%) BRADHRE (%) B3l e fith (ARFEF) B4 HtE (%)
0, 0,
20% 25,000 g T00%
17.24% o
- w75 20,000 8380 = 000%
o 16,288 19,571 50.0%
15,000
10% 10,956 10912 40.0%
’ 68,035 69,637 57.9% 30.0%
7105~ 7.90% 10,000 50.7% 8176% e
20.0%
9 2.29%
o 1909% 153%  L76%  205% ’ 5,000 0.0
‘ ﬂ U770
0% - 0.0%
2015A  2016A  2017E  2018E  2019E 2015A 2016A 2017E 2018  2019E
BAERB: E], AR HAERR: 2a), & RAF I
) RIEF AR 20
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B 32: MARTM K X437

R rigk

ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016  2017e  2018e 2019
I 9572 11,827 16322 21,784 27985 37.2%  236%  38.0% 33.5%  28.5%

Ay N RABNC 9,295 11,240 15676 21,073 27,203

AR R (6,926)  (8,550)  (11,711)  (15544) (20,074

LA)H 2,646 3,277 4,611 6,240 7,910 28.0%  238%  40.7%  353%  26.8%
AR BB AR (489) (592) (719) (1,069)  (1,360) 28.8%  21.2%  21.4%  48.8%  27.2%
A BUOF X (402) (489) (594) (927) (1,283) 2.8% 21.8%  21.4% 56.1%  38.5%
- & BB N8 A - - - - -

o & A8 N (T R EA 28 (32) (32) (32) (32)

B 5% A (91) (157) (157) (168) (161) 404%  T2.1%  00%  65%  -3.9%
BT B A 1,884 2,085 2,879 3,814 4,843 301%  10.6%  38.1%  32.5%  27.0%
B A3 (977)  (1,078)  (1.463)  (1,938)  (2461)

F N EA 907 1,007 1,416 1,876 2,382 15.9%  10.9%  40.6%  325%  27.0%
FREA R T

A H 812 881 1,290 1,750 2,256 0.3% 85%  46.4% 35.6%  28.9%
s %A 573 678 1,290 1,750 2,256 21.9%  183%  90.3%  356%  28.9%
FEIE AL 95 126 126 126 126

M8 245 259 379 515 664

50 142

HR SRR

RS- A% 0.29 0.33 0.48 0.65 0.84

HRBE-EX 0.21 0.25 0.48 0.65 0.84

Rk & A 0.11 0.15 0.14 0.19 0.25

e 2k 2015 2016 2017e 2018e 2019

ERIES 21.6%  21.7% 28.3% 28.6% 28.3%

A % 8.5% 7.4% 7.9% 8.0% 8.1%

AL ) F 6.0% 5.7% 7.9% 8.0% 8.1%

P EIRE 1.9% 1.5% 1.8% 2.0% 2.3%

AR AR E 3.4% 2.9% 3.8% 4.8% 5.7%

AR F 7.2% 7.9% 13.5% 15.8% 17.2%

X i H/EBITDA 8.6x 8.2x 6.4x 4.7x 4.5x

B AR EA R 140.8%  125.6%  122.0%  105.0%  111.7%

BN R A N 58.5%  55.7% 54.9% 51.2% 52.8%

4 2 JEBITDA 3.8x 3.3x 3.3x 2.8x 2.4x

RN & 62.7%  50.7% 61.9% 61.6% 57.9%

i EEE NS N 26.1%  22.5% 27.9% 30.1% 27.4%

iRl oS 189.7%  165.5%  144.1%  148.5%  160.0%

P& F > 185%  16.5% 12.0% 8.6% 10.2%

Y- ¥ E /RN 65.3%  66.1% 73.5% 78.7% 78.9%

Bt K e e A b 228%  16.9% 16.9% 15.5% 14.0%

/) oR S 150.0%  135.2%  125.2%  134.8%  142.6%

A% 39.7%  30.3% 18.9% 13.7% 17.5%

HEBEE 1.4x 1.3x 1.7x 2.1x 2.8
R ZH R 21
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A 33: FERAGEARIALRBRTAN

=R, ARTER 2015 2016 2017e 2018e 2019
JEFRS K 5,629 6,589 6,589 6,589 6,589
AR 43,198 59,830 73,477 84,177 100,003
KR 31,792 43,487 58,453 71,024 83,704
IRAPRAT B AR 1,267 486 486 486 486
A RIAFAER A 7,769 10,471 9,152 7,281 10,427
e 2,370 5,387 5,387 5,387 5,387
ik 22,770 36,143 51,000 56,693 62,495
kB R E 69 TR 9,823 20,524 31,565 41,145 50,726
& B At A - 1,508 - - -

(N 2,570 2,997 8,322 4,435 656
H At 10,376 11,113 11,113 11,113 11,113
EAH A 14,481 15,645 13,019 16,151 23,792
(N 4,803 3,795 11,249 14,381 22,022
5 RZE 8,924 10,079 - - -

H At 754 1,770 1,770 1,770 1,770
W R B Ak A 11,576 14,631 16,047 17,922 20,304
KAFARIEF AN G AR &R A 8,243 8,918 10,208 11,958 14,214
I AL 3,333 5,713 5,839 5,964 6,090
p &1 11,576 14,631 16,047 17,922 20,304
RLRER, ARTFEZ 2015 2016 2017e 2018e 2019
ZEEH

BT A 1,884 2,085 2,879 3,814 4,843
TERFEBREMGEE LENLR 1,827 2,268 3,036 3,981 5,004
BN Ao - (26) - - -

A G A L3 e (4,908) (1,676) (14,967) (12,571) (12,680)
A E e TR A 1,478 10,012 11,041 9,580 9,581
ZEEN TR G IE (1,342) 8,360 (889) 990 1,906
AT @ AT AFAL (480) (880) (1,463) (1,938) (2,461)
TAF A& (1,201) (1,535) (1,614) (1,719) (1,652)
ZEEHFAEGILLER (3,023) 5,945 (3,966) (2,667) (2,208)
BAFF BT R 69 A F A (924) (4,069) (157) (168) (161)
BKED

I RAT B F A4S 2 6,006 5,245 6,394 7,567 8,298
LR ARAT B A (6,318) (5,916) (5,203) (8,322) (4,435)
b S /D e W B e e ¥ 6,804 808 2,804 964 5,515
A RIEF MR B 693 e 550 2,856 2,683 (1,319) (1,870) 3,146
WA B ILEFNR B GILLT M 61 18 - - -

FHEMANERIALFIERAB 4,852 7,769 10,471 9,152 7,281
FHERANLRIALFIERAB 7,769 10,471 9,152 7,281 10,427

HIERFR: 8], )RR
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555K

A AT

Bl K, EAERS

PEIGEGE L E K
PEEIEEAIRTITEAEZRZFR P — KR T B S~ T
KWo »3E] 1992 FAEFBERZTY LT, FbkiggK, madgidk
2045 £ F AR K&K F) 59%, 2014 £ 2016 4, /3] LI 1,408 12 .
1,806 12+ 2,106 12 # Lo ~ 3 Rl ot A K T4, @RAZE 290 7 F 74
Ko NEEREHEE. —REFEF LM SRA, ZTAAERELR
to 2014 £ 2016 &, 452, —RBATEIF L L AR EH 5 A
2.8%-~ 3.3%- 3.1%, R Bt FMAKTF. HILER, NERFEF A
ZHK 30%.

0174 1A 27 ALRAEM L2284, FkEk194%
PEESABERNLEREATOES T ELBD. BAYH L. Fal b
. E#NZ. ZNE BARRESFER 2100 LATH SR ER, 12
Rik 3| B AR5 58%. susk, e BARSITIA 109 F 23001250, XA
TUABEZE, 2FRERAITASANEB . RATA A A 8] E 284 E
&, AR REIERA2AHETHE. 286 B AFRRRFLT 30969245
w2 0938 K.

R fth A FBAK S i th &

£ 2017 4 LSRN 3 04 495 7T A6 A B I AR 0 Laesk g, AT A
B, BRI = A, db. BHERR. LB/P ALK G L SR A
16.7%. 10.8%. 225%. 30.8%. 18.7%. 05%, 930 7 F 7 kL& F L¥ 45
ik, HFT T EEFLERAORE 970 7F5 k. ZRBRIFALL
3,000 7 F75 & (2017 4 L ¥ FEHEmBA T80T FH5 k) - H—F @,
NG A F G B, 2% R R A4 E AT 1,000 L TAK T
T BT FAR R FAKGY . 2017 4 B F 54 4k FA0h 16.7%, # 2016 4
8 7.3%, B st 84 NT 5 b ANaAA B RARILA 42% (2016 4 A
476%, Fldkh 57%) .

A F A, B B 30% Bk
2017 4 Lk 20 MOALUR HLIE K 6.5%, £ % & Bl 49 28.8% £ F
31.0%. ] % AL Ak 4 [F) 2 69 16.6% £ 73] 20.3%.

BFBHH IR, BAFMARAILIBT, EERBEA LTY

2B AR IR AR F T, BEE B R TG ER BALG G HR
Ko RAZ KT f Ak R oG HLIGHE 0 B TLAL 45 hn 3% N 8] 9 PATH Lo 4K
A&+ 2R 8 £ 45 42 2017 5-2019 5555 F 309, H 2016-2019 4 244] 4 4
S¥kEA 11%. A, BRHCE2ETFTXKHRoBRBEAEZMHNh. KRNLT
“HATIRA, RARNAEA 3L4A BT, sEARFET TNAEAR 35% a9k,
SR AT H 9245 TR EAIBFTO6ETAE, 1TH 124 T 4518411
A&7 A&

g

=
30
&

& ZRAL: 688.HK

B HA
B AR A (37) 314
MM (G, 201749414 8) 27.3
EgtE T AT E A % 15%
T (GBAET) 299,104
TE (EABF) 38,286
BHREE (BTEH) 8.3
BB B, HRRIZAR
EX =1
(BAFF) 2016 2017e 2018e 2019
BN 164,069 193,854 229,456 254,420
WK £ -3% 18% 18% 11%
AR 37,021 34,657 41,869 42,793
WK £ 7% -6% 21% 2%
PG A A 31,435 34,657 41,869 42,793
WK £ 8% 10% 21% 2%
EXIES 27.8% 30.2% 31.0% 29.1%
Rk & 73%  82%  -17.5% -24.9%
Eyi g & 3.64 3.40 411 4.20
YLy BN 0.77 0.85 1.03 1.05
AN 21.82 25.23 29.34 33.54
HAERB: NE), HEEIZHR
154k
2016 2017e 2018e 2019
LS 7.5 8.0 6.6 6.5
7 A 13 11 0.9 0.8
S N& 2.8% 3.1% 3.8% 3.8%
&S B ES 14.6% 14.5% 15.1% 13.4%
# = E R 6.5%  5.3% 55%  4.8%
HIERR: B, HERREZHFR
AR,
(HKS)
30.00
25.00
20.00
15.00
© © ~ ~ N~ ~
- b b — < Sl
§ 2 58 & § 3
BB B
23
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B AT A

B34 4RE (ARFESR) BHEEE (%)

B35 kAN (ARFEF) KL (%)

331,200

350,000 o8% 30% 300,000  22.4% ssaapg  25:0%
300,000 276,000 25% 250,000 229,456 20.0%
250,000 180600 20% 200,000 15.0%
200000~ 20% | 20%

0 0 15% 150,000 10.0%
150,000
100,000 9% 10% 100,000 5.0%
50,000 5% 50,000 0.0%
0 0% 0 -5.0%
2015A 2016A 2017E 2018E 2019E 2015A 2016A 2017E 2018E 2019E
B 36: HussE (ARFTES) BEEE (%) B 37: £AE (%) BHEH2HFE (%)
50,000 30.0% 350
26.3% 41,869 42,793 ! 0/" .
40,000 suzs S4657 208 25.0% 30% : % ' 29.1%
0,
, 20.0% 25%
30,000 29,130 20% 10.2%
15.0% 7% O O~182%y 16 g9
20,000 15%
10.0% 10%
10,000 5 0% 504
0 299 0.0% 0%
2015A 2016A 2017E 2018E  2019E 2015A  2016A  2017E  2018E  2019E
B 38: FAEIRE (%) ABRA=HE (%) B39 #ge. Gk (KRRPEEH) BAEiHE (%)
20% 350,000 307,250 40.0%
16.97% 300,000 208,80 260,300219,916 30.0%
15% 14-56% 14.47% 15.07% 250,000 ’ 20.0%
13.37% 200,000 201,045 206,490 10.0%
10% 150000 122,801 157, 0.0%
. 100000 38:3% BN o 17.5% -10.0%
- _ 0,
5% mﬂm 483% 50,000 <7 24.9% 50 0%
- -30.0%
0% 2015A 2016A 2017E 2018 2019
2015A  2016A  2017E  2018E  2019E
) RIEZA R 24
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[ B 47k

B 40: MARFM KX 43847

R rigk
HiEaKR, BLES 2,015 2,016 2017e 2018e 2019 2015 2016  2017e  2018e 2019
LN 169,562 164,069 193,854 229456 254,420 224%  -32%  18.2%  184%  10.9%
B IR 544G 163,559 159,891 189,676 225,279 249,174
AR R (114219)  (113,074)  (135221)  (158,395)  (180,453)
241 46,120 45,643 58,633 71,061 73,967 173%  -1.0%  285%  21.2%  4.1%
A B BE AR (2,843) (3,372) (3,682) (4,419) (5,302) 47.1%  18.6%  9.2%  20.0%  20.0%
A7 BUF & (3,107) (3,180) (3,473) (4,167) (5,001) 51.0%  2.4% 9.2%  20.0%  20.0%
5 &b B A a8 s A 408 477 477 477 477
o b A8 N8 (F m)
i ) 650 776 776 1,164 1,629
0 5% A (2,757) (2,056) (1,941) (2,091) (2,305) 406.1%  -25.4%  -56%  7.7%  10.3%
HLAT A 51,368 57,102 56,121 67,356 68,795 159%  11.2%  -1.7%  200%  2.1%
B A3 (15,954) (18,711)  (20,094) (24117) (24,632
F A 35,414 38,391 36,027 43,239 44,163 271.6%  8.4% -6.2%  20.0%  2.1%
FREA R T
A H 34,643 37,021 34,657 41,869 42,793 214%  6.9% -6.4%  20.8%  2.2%
s %A 29,130 31,435 34,657 41,869 42,793 263%  7.9%  10.2%  208%  2.2%
FEIE AL 771 1,370 1,370 1,370 1,370
8 8,513 7,878 8,664 10,467 10,698
YT & T U 3.75 3.64 3.40 4.11 4.20
OB - 3.16 3.09 3.40 4.11 4.20
R - AR 0.92 0.7 0.85 1.03 1.05
A F A 22.71 21.82 25.23 29.34 33.54
e 2k 2015 2016 2017e 2018e 2019
EXIES 27.2% 27.8% 30.2% 31.0% 29.1%
A % 20.4% 22.6% 17.9% 18.2% 16.8%
s H A F 17.2% 19.2% 17.9% 18.2% 16.8%
A EIRE 5.9% 6.5% 5.3% 5.5% 4.8%
T3 A F AR E 8.3% 9.2% 7.7% 8.2% 7.5%
P A B AR 17.0% 14.6% 14.5% 15.1% 13.4%
¥ $i t%/EBITDA 3.7x 2.9x 3.2x 3.0x 3.1x
B AR EA R 93.3% 76.4% 71.1% 67.3% 62.7%
BN R A N 48.3% 43.3% 41.5% 40.2% 38.5%
4 2 JEBITDA 1.4x 0.3x -0.4x -0.8x -1.2x
B 2 B A 36.3% 7.3% -8.2% -17.5% -24.9%
i TEEND S 18.8% 4.2% -4.8% -10.5% -15.3%
A& 256.6%  237.9%  2633%  246.7%  234.0%
AL 21.1% 27.5% 32.1% 34.4% 34.7%
- ¥/ RAPSN 51.9% 47.2% 45.8% 46.5% 49.1%
e 25 B Ay e 25.9% 6.2% 7.2% -15.3% -20.1%
i H ke 190.3%  159.2%  164.2%  149.3%  142.9%
Rk F 66.3% 78.7% 99.1% 97.3% 91.1%
HEBEE 5.1x 6.7x 6.7x 7.4 6.9x
R 2R 25
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B4l FE R GERRAL R BRI

KEAR, BAES 2015 2016 2017e 2018e 2019
EIS N 107,145 96,376 96,376 96,376 96,376
i 475,103 474,913 554,781 659,696 789,375
Wy b B A5 297,508 261,690 290,749 344,174 426,902
A RIAFER A 122,801 157,162 208,808 260,300 307,250
H At 54,794 56,062 55,223 55,223 55,223
A bk 185,159 199,604 210,689 267,445 337,403
H At 155,575 159,318 189,724 232,166 304,256
— 4 1 B ) 2 AR AT R AR 29,584 34,472 20,964 35,280 33,148
— R B M2 A2 0 5,815 0 0 0
ERH AR 181,510 144,261 177,018 181,938 197,496
— 4 )5 3| ) Z AR AT R AR i 100,511 61,773 166,290 171,210 186,768
— 55 2 AT 2R 70,950 71,761 0 0 0
FATAEFE B I AR R Ak 1,238 870 870 870 870
29 B 43 51 B 8,810 9,857 9,857 9,857 9,857
W R B Ak A 215,580 227,423 263,450 306,689 350,852
KAFARIEF AN G AR &R A 209,564 222,248 256,905 298,774 341,567
e AR A 6,015 5,175 6,545 7,915 9,285
215,580 227,423 263,450 306,689 350,852
ALRER, BLEH 2015 2016 2017e 2018e 2019
BT A 51,368 57,102 56,121 67,356 68,795
TBRFEBREMOEE LENLR 40,958 40,098 58,061 69,447 71,100
B A e Y 28,914 20,202 (29,060) (53,424) (82,728)
R BRI FRERE AS R LML AN I
(&) (4,038) 17,451 33,424 42,441 72,090
ZEEH VLA G I 59,989 75,578 62,425 58,464 60,462
TAT P AL (17,240) (15,038) (20,094) (24,117) (24,632)
BFEH AN N E R 42,749 60,540 42,331 34,347 35,830
BAES PR 8 o5 AR (3,138) 15,114 0 0 0
A ED 0 0 0 0 0
I AT B A4S 70,002 37,030 53,721 40,200 48,706
% TPAT B HAAE K (58,947) (60,259) (40,286) (20,964) (35,280)
BRI E ) BT A A IR 15,697 (32,394) 11,494 17,144 11,120
A B ILEFNR B 893 %50 55,308 43,259 53,825 51,491 46,950
P& BIEFMA B 49 ILLT R (4,928) (8,324) 0 0 0
F M AR INAF A A 69,667 120,048 154,983 208,808 260,300
F & RGN ARINAFET A 120,048 154,983 208,808 260,300 307,250

HIERF: 8], )RR
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ZHE

TEEEHLEELE %

—ZERBTTERRAL, ELRERBRTEEEN G K LA B ERA: 2007.HK
EZHERZAFTERRKGEGRHEFAT, FETHFAY L. ZraELEE R BAR
P A LR ABAR Zw ZIR T RARA, F—H &, AFLILF B AR (BT) 11.20
HAN—ZZRT, ERTEELTO LIBE (RAHB. BR. 673 AM (#4, 20174£9A 14 8) 12.78
FELAEEE) AXFIEEK, 2017 52 ZHRE G RENL LD A b ERITATE R % -12%
TERT RIS RMEE; 2) MPREZETHRTEREZHOREMES T (BAET) 272,733
FERAE S5 3) —HURT LB IR 69 5 B A E B A9 IR BUR 38 T (XAET) 34,911
Ha, B R E (BALES) 32.6

HAERR: B, HRERAL
20174 1AE 7 ASEFRA LK 123%, 44ERH KL 15460 2 LTE

"R X 27N
N 5] 4% 4E 57 ] b 32 K 1200 & p TR = (ARFEH) 2016 2017e  2018e 2019
S AHGAFILA ‘k 120% % 308812 ., 20,17 iR, 20174 1 A% ToN 153,087 193558 253,755 296,826
TR, NE4R4EHA 3BT, FLMK123%, KA BRHAME AR Hre B2%  264%  3L1%  17.0%
# 84% . & ¥454E B AR 4,000 123 A0 3] 5000 24, TEREET, )i 11517 17,203 23664 27,117
o . o o ok e TR 24.2%  494%  376%  14.6%
,j%&liiﬁm? ASTS AL, =&MW 4197 L7, ZHBVAT M 5690 JEEAFE 11067 17203 23664 27,117
Ao AFRMSEG o — = ZAETEHRE - R 27.3%  554%  37.6%  14.6%
S 201%  22.0%  218%  21.4%
A BRHE20YRLE, RO AFEFERTLEREL AR 187% 3B%  221% 11.3%
AN E LA R 5%, &AW TiEE RAASM Ay TRER 052 078 107 12

. . R . o . .. . R & 0.17 0.25 0.35 0.40
ERBATRT G RO MAS) 2017 5 7 A4, HERAFERK  suwann 318 39 503 626

123%, MKk B F4RG, % R E M 2016 549 48.7% T 4 £ 2007 4 £ HEAR: NG, HEBIZHAL
49 37.8%0 BAVAA NG Kk 3FMH LT Ko S RIFREIGK, #7

ST N i

2016 2017e 2018e 2019
#—FEHELEFHBEARLASE TRE 20 148 10.7 94
0T E A AT, A8 AR RRA A R TEZE532%, RLTH A 36 29 23 18
M AR E. T, KNI ARFHBEAE LA, TryF OREE IS 2F 306 3%
e & AE 141%  17.3%  191%  17.9%
R A B AR R BT #EER A 1.9% 2.4% 2.8% 2.7%

A RF: B, HREZHR
TEE LR, ARAESHEBRE ~
KNFIIER BE%E TTT LAART, £HERLRI LATHEE  BRHAA

22%, MesHA ARk LT 43.4%, E%, SR4ENAE 15 FE 2 45R (HK$)
BANTE, BATIRA L0 4R B4 AN, RS, Aditur 150

1 240 7 B KA @R, FHENS LE L 1mm--“lfﬂijdwf
5.00 -

A i 112 %74, &FBH 4 0.00

HEMAEFHEME KGR, BARAERIK, MlAERS. A, < Q 5 S = .
BAEE E L& 17 5 10745 7 & & 2 vk 2017 4 F) 4 8.34% 734 1 & & $ 3 5 & & 3

A, RMNALTHAER, BAFNALL2H A, 81T 4512945 T A% HABRR: B

Fo 18 5 9.4 427 B F o 3 Bl %

™ 27

) R

=
%
P‘
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B 42: AFR4E (ARTE%H) BRHEKE (%) B 43: BN (ARTFBEE) BEKE (%)
800,000 734,400 140% 350000 3399 35.2% BL1% 996 a26 40.0%
700,000 120% 612,000 120% 300,000 35.0%
600,000 510,000 100% 250,000 30.0%
500,000 25.0%
80% '
400,000 65% ; e 153,087 0 20.0%
300,000 o0% 150,000 113,223 15.0%
200000 1402 20% | 200 40% 100,000 10.0%
20% '
100,000 %% : 0 50,000 5.0%
0 0% 0 0.0%
2015A 2016 20178 2018E  2019E 2015A 2016A 2017E 2018  2019E
B 44: BoitliE (ARFEF) REKE (%) B 45 £A)FR (%) B H2H £ (%)
0,
30,000 554% 27,117 60.0% 25%
23,664 0 W 9
25,000 o 50.0% 20% o0 “T%% 21.4%
0,
20,000 40.0% )
30.0% 15%
15,000 20004
-2.0% e 10%
8.9% 9.3% 9.1%
10,000 8,696 Wby 10.0% 8:2% 750 g
5,000 0.0% %
0 -10.0% 0%
2015A 2016A 2017E 2018E 2019E 2015A  2016A  2017E  2018E  2019E
B 46: FAEIRE (%) ABRA=HE (%) B 47 A, fth (ARTBEF) BERGFE (%)
2% 160,000 136,197 e1gs 122400 60.0%
20% 19.09% ggggg S : 105,248 200%
= 0 ’
17.28% 17.86% 100'000 96491 166 98,763 40.0%
15% T4 11% ’ 89,744 ,
80,000 30.0%
10% 10.38% 60.000 47,878
! 46.9% 48.7% 138.9% 20.0%
" 40,000 22.1% 3%
5% 10.0%
@560t @20V O=—2TY=® 2.65% 20,000
0% - 0.0%
2015A  2016A  2017E  2018E  2019E 2015A 2016A 2017E 2018E 2019E
) TR AR 28
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B 48: #MAAFM R LA
R rigk
ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016 2017e  2018e 2019
I 113,223 153,087 193558 253,755 296,826 33.9%  352%  264%  311%  17.0%
Bk AADKE 109460 148,180 192,194 252,254 295,176
AR R (90,359)  (120,851)  (151,069)  (198,467)  (233,287)
LA)H 22,863 32,236 42,489 55,288 63,540 37%  41.0%  31.8%  30.1%  14.9%
A B BE AR (4,689)  (7,384) (11,220 (13,464) (16,157 76%  575%  52.0%  20.0%  20.0%
AT BUF & (3,230)  (4,970) (6,120) (7,344) (8,813) 22%  53.9%  231%  200%  20.0%
o b BE N 8] A (56) 362 362 362 362
ok A A8 (F ) E
# - -
055 A (1,290)  (1,095) (1,086) (1,069) (1,056) 559.3% -15.1%  -0.9%  -1.5% -1.3%
BT B A 14,833 21,391 25,955 35,302 39,407
B 43 (5,121)  (7,727) (8,015) (10,901) (11,553) -11.0%  509%  3.7%  36.0% 6.0%
F N EA 9,712 13,663 17,940 24,401 27,854 -85%  40.7%  31.3%  36.0%  14.2%
FREA R T
A H 9,276 11,517 17,203 23,664 27,117 9.3%  242%  49.4%  37.6%  14.6%
s %A 8,696 11,067 17,203 23,664 27,117 2.0%  27.3%  554%  37.6%  14.6%
I RAL 79 737 737 737 737
RAFAIEH 356 1,410
M8 2,912 3,734 5,578 7,672 8,792
HRAH- B K 043 0.52 0.78 1.07 1.23
HROKk S - % 0.40 0.50 0.78 1.07 1.23
HRBE-EX 0.13 0.17 0.25 0.35 0.40
5 Bk & A 2.99 3.18 3.96 5.03 6.26
e 2k 2015 2016 2017e 2018e 2019
EXIES 20.2% 21.1% 22.0% 21.8% 21.4%
A % 8.2% 7.5% 8.9% 9.3% 9.1%
EANNE SRS 7.7% 7.2% 8.9% 9.3% 9.1%
P EIRE 2.6% 1.9% 2.4% 2.8% 2.7%
TR AR E 6.1% 5.8% 7.6% 9.8% 10.3%
P A B AR 10.4% 14.1% 17.3% 19.1% 17.9%
¥ 5 %/EBITDA 5.4x 5.9x 5.0x 3.5x 3.0x
B AR EAL R 100.5%  166.9% 135.5% 101.7% 80.6%
B RIS 50.1% 62.5% 57.5% 50.4% 44.6%
4 2 JEBITDA 2.5% 1.7x 1.4x 0.8x 0.4x
B 2R B A 46.9% 48.7% 38.9% 22.1% 11.3%
i EEND S 23.4% 18.2% 16.5% 10.9% 6.3%
ik RS 134.9%  119.6%  119.5% 121.0% 120.0%
AL F P 13.2% 16.3% 13.3% 11.6% 10.3%
- ¥ /RAPSN 61.9% 51.0% 59.9% 65.7% 70.8%
Bt K 5 e A b 18.7% 13.2% 9.0% 4.9% 2.4%
/0 oR S 111.2%  95.8% 100.8% 105.0% 106.2%
Rk F 23.7% 23.8% 18.7% 16.0% 13.8%
HEBEE 5.3x 6.0x 7.3x 10.5x 12.0x
R 2R 29



2017 %9 A 1518 & 5 H A7k

B 49: F* RH{AERALRERTA

KEAER, ARFES 2015 2016 2017e 2018e 2019
FERH T~ 89,940 106,736 106,736 106,736 106,736
Uik 272,016 484,836 615,297 745,838 915,451
B e My e 135,107 216,383 347,170 475,113 638,242
HEHE AL 34,114 30,885 30,885 30,885 30,885
A MR H) L4 11,637 11,844 11,844 11,844 11,844
A RIAFHR A 36,241 84,647 84,322 86,919 93,404
b 54,917 141,076 141,076 141,076 141,076
R 201,595 405,314 514,907 616,481 762,638
& B R %09 FOK #OR 96,516 192,409 306,215 421,161 566,626
28 - 8,207 - - -

AT R A AR 22,778 30,513 34,506 21,135 21,827
b 82,301 174,185 174,185 174,185 174,185
RS R 71,021 104,642 107,571 112,136 107,740
AT R F AR 66,966 97,477 100,405 104,970 100,574
b 4,055 7,166 7,166 7,166 7,166
AR 89,340 81,615 99,555 123,956 151,810
KA ARIEF AN AR &R H 65,291 70,128 87,332 110,996 138,113
RAFAIEH 19,528 - - - -

LA 4,522 11,487 12,224 12,961 13,697
RERER, ARTES 2015 2016 2017e 2018e 2019
F A 9,712 13,663 17,940 24,401 27,854
FTERLEENHEE LFILR 15,914 20,898 25,955 35,302 39,407
BB W b BRAFAEH & T E ARk (38,279) (43,516) (130,787) (127,943) (163,129)
& B R %09 FOK #OR 3,176 88,294 113,806 114,946 145,464
ZBEF TR A A (6,489) 57,303 8,975 22,306 21,742
TATF E AT FAL (6,145) (9,919) (8,015) (10,901) (11,553)
AT A & (4,956) (6,121) (6,423) (5,632) (4,984)
GEEY AN IEFH (17,590) 41,263 (5,463) 5,772 5,205
BAEH PR 8 L5 AR (6,666) (20,457)

BAED - - - - -

B RAT B F A AE R 32,896 36,536 37,435 25,700 17,431

A EARAT B A AE R (20,779) (20,507) (38,720) (34,506) (21,135)
AR R E B BT A ILE R 41,670 27,454 5,138 (3,174) 1,280
PEBILEFNR B 3 o 55 17,414 48,260 (325) 2,598 6,485
AR FHR A 4 ILLTR 66 147 - - -

F 440 09 A R IAF A0 A 18,761 36,241 84,647 84,322 86,919

FH RGN RINAFE0 A 36,241 84,647 84,322 86,919 93,404

HIERF: 8], & RA R

¥
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September 15, 2017

EHEE R

B 2 AT

AL B K, XD LItiR

—ZERRTFEHERTES, —BRTHAZZEZTHL
LRBERREEAERNRT EETHEFLY TG, AET#ANTE 56
AT, T 16T AMEER B A= 88 AR kR B o 3448 Mk £ Mok &-d AR
404 mFF R, K 11%. 64%. DY HHEELSAIME T — = =&
o sk, NS A LT YL L HAEE EARIA D] 745 Tk, @A D F)
A —. = ZEBRF 28%. 51%. 21%. imoE) 2P E R AR 6 T L
EBWZ— FHBEWADNRTEAMROEL RS F o FINT L 20EE
PRt P E REAAE T4, 2016 £ RILT 66 10T AK T4EE 5.

201745 1AZE 7 A45EHMRAIkILEK 335%, & 2017 452 A AR F 1,320
12 785 56%

NG LR EF R LIS K B5Y E TIILAAR T . 58 EMEHZ T F
M, F4EE BARM 1,200 12 08H 1,320 12760 35 &) ¥4 2017 45Tk F 4
th 24 17501 LH TR R, A XBFHE K.

HTHBHHATIRiEAR

2017 S E¥ & NG RA 134T 3. 4 AT R AWM P LiEE
ZF, MEeREKINEANLAART. HE 5 BN 114%, L4 %
WEERH 143%2ERTE 203%. BT HEL LA B BYH PO
Fak, £AEE BILAART, FAEK 16%. RitHA 3. 6. 4 40F %
W, 1. 20 5AMH s 43 48 2017 4 F 4. 2018 42 2019 4 [ 4: 7k,

Fl B3 e RS ARIEAR & 3 K, BB SUE 3R b Kk

2017 ¥4, N TR T 24 Ak, AP A—AMEHTEIHME
Pho FTHMBEEFBARASTFFFH K, RABTILAART. FHRA
AFFFH K T562 o FIAT R LR BAML T — = ZRT o B AL YR
A5 R 3G K A9 4B A Al . 8 Ak 3 vt L AR A o gl &
%

B TA R AT E A, 2007 % LE 5 DR
BNF LT B 21% £ 353120, £AFRLRES I AT EE 349%.
A E R LTk 48% £ 331 L. BAFEAE T £ 22 & T 243t
AT IR (B9 18 9 B I8

R AT, BARAH 27.86 #H L
LEBRABNGLELS TRATOEN. Km, HERRIKTERLZZL
WA LT, HEEEIIFREMEZ R T. EAVF LT LB B FH
P, BAFH A 2786 %, st 174 891 H A% 184 752 TR %,
17 5 134575 % 54 18 £ LU4E W4 &

AMTD Equity Research

B ERA: 1109.HK

R HAH
B AR fde (3B0) 27.86
M (B, 2017469414 8) 25.0
EAEEITiTE R % 11%
T (GBAES) 173,273
T (EAEE) 22,180
BEHREXZE (BLE7) 24.5

HERR B, MRKEAL

E 2N

(BAFF) 2016 2017e  2018e 2019
PION 109,328 124,425 143,762 156,253
Hb K g 5% 14% 16% 9%
A A 19,501 19,556 23235 23,921
HRF 11% 0% 19% 3%
RS4RI 16361 19556 23,235 23,921
HB K R 14% 20% 19% 3%
EXIES 33.7%  34.4%  334%  29.6%
Rk E 238% 121%  -84% -30.9%
ok 2.81 2.82 3.35 3.45
5 MR 8 0.70 0.71 0.84 0.86
3 K & MR 16.80  19.62 2297 2642

BIERR: N8, HRBEZAL

E1E
2016 2017e  2018e 2019
TR E 8.0 8.0 6.7 6.5
7 A 13 11 1.0 0.9
BBk & 3.1% 31%  37%  3.8%
T T 14.1% 155% 15.7%  14.0%
e R g 4.6% 41%  43%  4.0%

HERR B, MRKRAL

R E
(HK$)
30.00
25.00
20.00
15.00
10.00

S & 5 5 &5 &S 5
KRR B
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o ) o A7

B 50: &R4E (ARFES) BHEEE (%)

B 51: A (ARFTEF) B¥EKkE (%)

200,000 27% 30% 200,000 20.0%
159,720
145,200 25% p 156,293
150,000 0 150,000 15.0%
108,000 20%
100,000 85150 15% 100,000 10.0%
10% 10%
10%
50,000 50,000 5.0%
5% 5.2%
0 0% 0 0.0%
2015A 2016A 2017E 2018E 2019 2015A 2016A 2017E 2018E 2019E
B 52: HusAE (ARFTES) BEKEE (%) B 53: £A4]& (%) RAECHHE (%)
30,000 9259 25.0% 40%
14.0% 19.5% 23,921
25,000 o 23,235 ok 35% 0 : %
: 30% 1% 29.6%
20.000 15.0% 25%
15000 14,354 20% 20.6%
! 1878% 0 0
10.0% 15% ’ Wt=O=18:200 17.20
10,000
10%
5.0%
5,000 5%
0 3.0% (oo 0%
2015A 2016A 2017E 2018E 2019E 2015A  2016A  2017E 2018  2019E
B 54: FEERE (%) BRBEAIHRE (%) B 55: A fifk (ARTEE) BRAGE (%)
20% 200000 226% 9380 12:1% g 183234 300%
-0.470
15.74% 20.0%
0 15.49% T4%
1% o T 10% 13.97% 150,000 %6815 10.0%

05,589

91,496 0.0%
10% 100,000 79,751 .

0 77,045 71,857 10.0%
. 47,058 46,674 -30.9% 20 0%

5% Ottt Y= O =linb il @ity 7 =@ =d34%=@ 1 )50y 50,000
' ' -30.0%
0% -40.0%

2015A 2016A 2017E 2018E 2019E 2015A 2016A 2017E 2018E 2019E
BAERB: E], AR BAERF: E], AR
) TR AR 32



2017 %9 A 15 R W & 5 H A7k

B 56: R #BKFA KK IR

R rigk

A, BLEH 2015 2016 2017e 2018e 2019 2015 2016 2017e 2018 2019
N 103,906 109,328 124425 143762 156,253 158%  5.2%  13.8%  15.5% 8.7%
Fe M kN AR I 94,019 98,727 112,765 130,935 142,144 150%  5.0%  142%  16.1% 8.6%
R R (71,562)  (72,439)  (81,613)  (95,692) (110,077

LA)H 32,345 36,889 42,812 48,069 46,175 182%  140%  16.1%  12.3%  -3.9%
A B BE AR (3337)  (3,245)  (3967)  (4,363)  (3,993) 8.6%  27%  222%  10.0%  -8.5%
A7 BT % (3,062)  (3,083)  (3,768)  (4,356) (4,559) 35.9%  0.7%  222%  156% 4.7%
5 b BB A ) s A 323 618 618 618 618

o & A8 N8 (F M) EA (25) (18) (18) (18) (18)

0 5% A (930) (193) (42) (126) (399) 11.8%  -79.2%  -782%  1985%  217.8%
BT B A 32,722 38387 38225 42,414 40,413 196% 17.3%  -04%  11.0%  -47%
B A3 (13,160)  (15,888)  (15,670)  (16,181)  (13,493)

R @A 19,562 22,499 22555 26,233 26,919 187%  150%  0.2% 16.3% 2.6%
FREA R T

A H 17,527 19,501 19556 23235 23,921 158% 11.3%  0.3% 18.8% 3.0%
s %A 14354 16,361 19556 23,235 23,921 225%  140%  195%  18.8% 3.0%
A 1,850 2,998 2,998 2,998 2,998

8 3,975 4,879 4,893 5,814 5,985

HRpHE—EER 2.59 2.81 2.82 3.35 3.45

HRp RN 2.59 2.81 2.82 3.35 3.45

HRBE—EK 0.59 0.70 0.71 0.84 0.86

HRIE & A 17.09 16.80 19.62 22.97 26.42

e 2k 2015 2016 2017e 2018e 2019

ERIES 31.1% 33.7% 34.4% 33.4% 29.6%

A % 18.8% 20.6% 18.1% 18.2% 17.2%

AL ) F 13.8% 15.0% 15.7% 16.2% 15.3%

A EIR 4.4% 4.6% 4.1% 4.3% 4.0%

T3 A F AR E 8.4% 8.9% 7.7% 7.9% 7.2%

AR F 13.0% 14.1% 15.5% 15.7% 14.0%

¥ 5 %/EBITDA 2.3x 2.1x 2.4x 2.5x 2.9x

B R e AR 58.2% 57.3% 56.6% 56.2% 54.4%

BN R A 36.8% 36.4% 36.1% 36.0% 35.2%

-2 2 JEBITDA 0.9x 0.9x 0.5x -0.4x -1.6x

BRI EAH 22.6% 23.8% 12.1% -8.4% -30.9%

EEEE NS N 14.3% 15.1% 7.8% -5.4% -20.0%

iRz 151.1%  146.0%  155.1%  167.0% 181.1%

N&LE T 11.8% 10.9% 15.0% 22.7% 31.0%

S A Akl B R R 48.7% 46.0% 46.4% 42.5% 37.4%

Bt K e e A b 15.5% 16.8% 8.8% -7.0% -30.1%

#FLF 126.2%  123.1%  123.4%  117.1% 109.2%

A% 24.9% 22.9% 31.7% 49.9% 71.8%

HEBEE 7.6x 8.3x 8.3x 8.6x 6.9

HIERFR: 8], )RR

&

) RN Z AR 33
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2017 %9 A 15 R W & 5 H A7k

B 57: BEAKERRAA RS LN

K=k, BLES 2015 2016 2017e 2018e 2019
FERH T~ 112,147 129,100 129,100 129,100 129,100
RAE 285,470 297,944 351,479 406,070 461,791
193,103 195,663 222,047 226,616 220,013
P RNAFET B 47,058 46,674 71,857 121,395 183,234
H e 45,309 55,608 57,575 58,059 58,544
285,470 297,944 351,479 406,070
R Rk 188,922 204,108 226,661 243133 255,023
& B R %09 FOK #OR 96,316 105,663 124,899 139,163 156,739
(LR 14,190 11,988 15,306 17,513 11,827
b 78,416 86,457 86,457 86,457 86,457
R R 76,207 83,778 92,204 104,090 121,002
AT R F AR 62,855 62,077 76,190 88,076 104,988
b 13,352 21,701 16,015 16,015 16,015
76,207 83,778 92,204
AR 132,488 139,159 161,713 187,946 214,866
ARAFASEF AL B B FR L A 115,574 116,438 135,994 159,229 183,150
A 16,914 22,721 25,719 28,718 31,716
RLRER, BLET 2015 2016 2017e 2018e 2019
BLAT A 32,722 38,387 38,225 42,414 40,413
TBRFEBEMOEE LENLR 27,709 31,790 37,782 42,055 40,328
A4 & A Ak 3 e (11,012) (7,822) (26,384) (4,569) 6,602
Ak F2 A TR AE K A 19,195 15,455 19,235 14,265 17,576
ZEEN PN N 51,405 31,024 30,634 51,751 64,506
TAF F B BT AFHL (11,092) (15,532) (15,670) (16,181) (13,493)
BEENFLGALER 40,313 15,491 14,963 35,570 51,013
BREH TR EGRE SR (27,152) (8,957) (42) (126) (399)
BAEDN
1 BATRHRR 43,099 33,433 23,733 29,399 28,739
YL (53,377) (25,560) (11,988) (15,306) (17,513)
B EH N LG FH (7,886) (4,146) 11,744 14,093 11,226
RELRALF MR B 43I %50 5,276 2,389 26,666 49,538 61,839
P& BIEFMA B 49 ILLT R (2,893) (2,940) - - -
F 440 09 A R A F A0 A 43,359 45,742 45,191 71,857 121,395
FHEANALRALFEAR 45,742 45191 71,857 121,395 183,234

HIERF: 8], & RA R

&

) R AT R 34
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201749 A 15 H

BRI

A AT

HZIZRFT)

BALRED, 4HEHRIK

GWALGH T m MG, NIRRT RZARERTDERLE, L
F K= AR R K H L HAE &5 5] & B Lk &40 50%Fe 31.8%.
THLFE, NTFRE: 1) REFGRAER; 2) sipdio; 3) F2F
#;4) ALRAEES RS

2% MR AR 69 A FI4E & Bl t3g Kk 23%, {24 F45E gk 1%

AE 20174710 318, NELRLEEHART B2T1LT, EK 1%, &
7, V3R A GG A FIAEE Bl K 23% AR T 28412, F % 50012454 A
A7 49 56.8% . Z4KE B AR4R 2016 F 51K %, 61.2% 2B A A RLE R A
K= AR, N EMGLHEE BAFLRBE T SRR T A k. &
S| A AT 60% 49 T B RA A T — KM T . BAVAA A G FE LA =L
B FAKBR IR K A0 F 2 i,

2017 45 b 524 5y 2 A2 1 90%

NE AL 2017 S BRSO T 12 MMk, B8 F— 8k, FH LN
PAA 8323 AFFH K, B 245 AART (V2B A6 L E N 16012
L) o PEBKRAMGENRENE 2017 FEXFHEERANGSRHEERY
57%. 4o Aal 2017 4T kol mbd, 4 AR HgaRgk
I, 45t A 81%,

£.4) F 48 2017 L 54 F 19.6%

ANE A FE 2017 FLFEH—FTHRE 196% (2016 £ EF 54
245%) o BAVAA LALLM A REH P BE, FFREA 58 E A H
MEAAE, FERRZHRAKBIHRA (WK XB. FMFR B 6 RAS 5
A7 45490 T 11,900 4. 15835 1) o Bk BM Ak Lk, RANE
BRI ZHAE &, KAVETT 2017 F 2019 S5, A F s A B B OK
F, Tt A 21.2%. 22.6%F= 23.9% .

BT BA IR, BAEME TR BT

TN AR AEZERTRMERE, FANERZTHF RN L4 E
BARREAYAAR 2 F8 WRAMIEK, 28 48342 3 69 s ARt H
BT YL BARS . b, NAFXAHNAEG o MBRMEEE, A&
AP IR FEARR e RAVL T 7.92 % T 49 B AFM#Aa" 3435 23t
BT 8245 AR R 185814 TA L, 1750642745 % 1845 0642
g

3,

CELE2E

&

B 24K 3900.HK

B HAE
B A4 (1) 8.91
MM (B, 201749 A 14 8) 10.16
EgtE AT AT A % -12%
T (BLET) 21,999
T ((XLEF) 2,816
BHREE (BTEH) 5.8
HIERR: B, hRREAE
EX =T
(ARTFEF) 2016 2017e 2018e 2019
BN 28,976 31,975 34,334 36,265
i3 11% 10% 7% 6%
AR 1,513 2,126 2,154 2,489
1K FE 184% 41% 1% 16%
PG A E 1,488 2,126 2,154 2,489
15K F 186% 43% 1% 16%
EXIES 20.8% 21.1% 22.6% 23.9%
RS 58.1% 57.7% 56.3% 56.7%
EYiei&] 0.70 0.98 1.00 1.15
MR B 0.12 0.18 0.18 0.21

B JR W v e AE 11.42 12.40 13.40 14.55

BPERR: A8, 8 RIEFEHT

E1E

2016  2017e  2018e 2019
S 13.1 9.3 9.2 79
7 e A 0.80 0.74 0.68 0.63

R Bl % 1.3% 1.9% 2.0% 2.3%
JEA R & 6.1% 8.3% 7.7% 8.2%
B IR E 0.9% 1.1% 1.0% 1.0%

BRI B, HRBEHAR

B

(HK9)

11.00

9.00

7.00

5.00
g g 5 5§ 505
= B B B 5 E
195 = ) = = i

RFERR: %

=
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A AT

B 58: 4R4E (ARPBEF) ARkEK (%)

B 59: BN (ARTBEF) RRAKEK (%)

70,000
60,000
50,000
40,000
30,000
20,000 500
10,000 0%
3%

0 -5%
2015A  2016A  2017E  2018E  2019E

60,500 So%
55,000 30%

25%

20%
0% 15%
10%

38,800

40,000 31,975 34,334 36,265  15.0%
35,000 10.0%

30,000 26,047 5.0%

25,000 11.2% 5.6%  0.0%

20,000 -5.0%
15,000 -10.0%
10,000 -15.0%
5,000 0 -20.0%
0 -25.0%

2015A 2016A 2017E 2018E 2019E

HIERF: 8], R R

BIERFR: 8], R R

B 60: HukAE (ARFBEEL) RRAREEK (%)

B 6l: £4]& (%) BECSHHE (%)

3,000 186.2% 200.0% 30%
2,489
2,500 2126 2,154 150.0% 25% - 23.9%
2,000 100.0% 20% ©—00.8%——20:8%—21.1% '
1,500 50.0% 15%
- 0,
1,000 69.4 15.5% 0.0% 10%
500 A 50.0% S0 oy 66 %030 6.9%
0 -100.0% 0% 2.0%
2015A 2016A 2017€ 201BE  2019E 2015A  2016A  2017E  2018E  2019E
BIERB: N3E, &R BABE KRB nE), & AR
B 62: FEERE (%) BREAIHRE (%) B 63: AA, itk (ARTFTBEF) BAHGHE (%)
10% 90000 o0 56.3%  T1.175 g0 o
80,000 ' 70.0%
0, 0 57.7% )
8% 8L arrrrC© 8.24% 70,000 WA’ 63,323 P07 0 0%
6% 6.11% 60,000 47,834 50,533 50,095
50,000 44,994 51,486 38,421 40.0%
o 40,000 2
2,071 |21, 30.0%
30000 |48 2s
2% 2.18% 20,000 ' 20.0%
oSO Oiri——6:004—® 0.00% 10,000 10.0%
0% : 0.0%

2015A 2016A 2017E 2018E 2019E

2015A  2016A 2017E 2018E  2019E

HIERR: 8], )RR

HIERF: 8], )RR

¥

) RN Z AR

3
¢
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o [ 3 A7

A 64: HBRFM R XEIR

R 3k
ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016 2017e 2018e 2019
I 26,047 28976 31,975 34334 36,265 187%  11.2% 10.4% 7.4% 5.6%
LT Ak AR B
i# 23326 25521 28175 30,153 31,666
AR R (20,626)  (22,954)  (25,226)  (26,575)  (27,611)
LAH 5,421 6,022 6,749 7,759 8,654 -333%  11.1% 12.1% 150%  11.5%
AR BB AR (1,229)  (1,347)  (1,320)  (1,100)  (1,597) 23.9% 9.6% 20%  -16.7%  45.2%
A7 BUF & (2,573)  (2,861)  (2,800)  (3,080)  (3,388) 40.2%  11.2% -2.1% 10.0%  10.0%
- & BB N8 A 1,436 1,256 787 894 1,243
s bsEAE (F4) |
A 232 169 169 254 279
H0 5% A (886)  (1,037)  (1,049)  (1,088) (952) 30.3%  17.1% 1.1% 37%  -12.5%
BT B A 2,935 3,748 5,085 5,136 5,735 50.5%  27.7% 35.7% 1.0%  11.7%
B A3 (1,675)  (1526)  (2,250)  (2.272)  (2,537)
R @A 1,259 2,223 2,836 2,864 3,198 -60.8%  76.5% 27.6% 1.0%  11.7%
F WA T
A H 532 1,513 2,126 2,154 2,489 -69.1%  184.2% 40.5% 13%  15.5%
s %A 520 1,488 2,126 2,154 2,489 -69.4%  186.2% 42.9% 13%  15.5%
I RAL 446 305 305 305 305
K8 HE A B A 281 404 404 404 404
M 8 0 260 383 388 448
HRAH - B A 0.25 0.70 0.98 1.00 115
RS- A% 0.25 0.70 0.98 0.99 115
HRBE-EX 0.24 0.69 0.98 1.00 115
H R @A 0.00 0.12 0.18 0.18 0.21
e 2k 2015 2016 2017e 2018e 2019
EXIES 20.8%  20.8%  21.1%  226% = 23.9%
A % 2.0% 5.2% 6.6% 6.3% 6.9%
s A & 2.0% 5.1% 6.6% 6.3% 6.9%
A EIRE 0.4% 0.9% 1.1% 1.0% 1.0%
T3 A F AR E 0.7% 1.8% 2.4% 2.1% 2.1%
P AR AR 2.2% 6.0% 7.9% 7.4% 7.9%
¥ #i 1% | EBITDA 13.0x 10.8x 8.4x 10.2x 11.5x
N L AR-E - 122.7%  121.6%  123.2%  1432%  164.2%
Bt A 55.1% 54.9% 55.2% 58.9% 62.1%
% i % | EBITDA 7.7% 5.2x 3.9x 4.0x 4.0x
N E AR 73.0% 58.1% 57.7% 56.3% 56.7%
F A R A 32.8% 26.2% 25.9% 23.2% 21.5%
A& 168.4%  168.0%  160.4%  168.2%  176.1%
BN 12.6% 14.7% 14.5% 17.6%  20.0%
¥R RIS 50.7%  51.9%  55.5%  56.4%  57.5%
Hr AT | R A A 36.6% 25.9% 23.0% 20.3% 18.3%
#H kR 1435%  139.6%  134.1%  1352%  137.5%
PaF 24.9%  284%  26.3%  33.0%  38.6%
HEBEE 1.2x 1.4x 1.6x 1.4x 1.2x
KAERB: na], HERBRZAR
R ZH R 37



2017 %9 A 15 R W & 5 H A7k

B 65: FFAMARALRELRTAN

KEAER, ARFES 2015 2016 2017e 2018e 2019
R T~ 21,130 22,111 22,111 22,111 22,111
Uik 123,383 147,684 166,543 195,837 230,426
B e My e 73,196 14,289 14,289 14,289 14,289
TARAPSRAT B3 3,359 2,293 2,293 2,293 2,293
BATRRANA 14,880 22,678 25,039 36,128 48,240
H b 31,949 108,424 124,922 143,127 165,605
R Rk 73,266 87,928 103,799 116,428 130,839
R 8 FF GBI FOR 22,223 38,423 51,248 66,195 84,139
14 15,037 10,037 13,083 10,765 7,233
H b 36,006 39,468 39,468 39,468 39,468
RS R 34,587 42,541 43,097 57,303 74,687
AT B A - — 5 5] B 29,957 37,797 38,353 52,558 69,942
H b 4,630 4,745 4,745 4,745 4,745
AR 36,660 39,327 41,758 44,218 47,012
AN B AR &AL R 24,001 24,690 26,816 28,971 31,459
REFALE 3,015 5,599 5,599 5,599 5,599
AL 9,644 9,037 9,343 9,648 9,954
ALRER, ARTES 2015 2016 2017e 2018e 2019e
BATEA 2,935 3,748 5,085 5,136 5,735
TRFLEENNHEE LEFNER 2,514 2,845 5,085 5,136 5,735
B e My e 6,024 -5,691 -16,498 -18,205 -22,478
& & -12 12,654 12,825 14,947 17,944
ZEENFIAL 3,346 5,861 1,412 1,878 1,202
TAT F B BT AFAL -2,620 2,411 -2,250 -2,272 -2,537
BEENFLE (BA) HALFH 726 3,450 -837 -394 -1,336
BEEH TR G REEHR -1,380 2,166 0 0 0
BAEDN

BT R 15,431 29,262 13,639 24,970 24,617
YL -16,979 -21,494 -10,037 -13,083 -10,765
BABHEE (BA) HALER 7,760 2,112 3,198 11,483 13,448
E) R & e R e 7,106 7,728 2,361 11,089 12,112
WA RIEF W ILLTH 40 70 0 0 0
F 440 09 A R I A F AR A 7,734 14,880 22,678 25,039 36,128
FHEANALRALFEAR 14,880 22,678 25,039 36,128 48,240

BFRR: »a, HREEHR

¥
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201749 A 15 H

ERRE

A AT

HANRIRIZROB, MMEFFE KRR 4 F B

RETT R, ZATFEESRT

SFAGHTT 195 FRITFS R, ZZHEHTHRHE. K Afk=
—HIRT RS ZEIRT o A EHCIRT G REBETF LG RETTH
Bk, & 0HRHR B 5 AANZ . Gkl BAE L, GG F AR
WE oM. BFEHTHERRALTARS 10012, 245 Faw. B S
M BAR. % EA 2/ 2018-2020 ik 5] £ XK 30-40%, 2] 2020 4
A8 90124 (533K ARTFRHIMEGHR, FHBROUARTE
F AR .

0174127 AAEHARIE K 286%, T& 2017 5454 B 4769 60.5%
V2 B B 7R R 452 B ) b K 28.6% F 16912 WA K. T o 452 354 Fl vk _E 3k 25%
EAR T 16,722 AlFF ko A F % e 555 /2 89 7T A& 4 R A 2 3L 2017 4
A2 BAR, AP 3BT ERBIA 2017 £ T HFFHMd. 2T 4G, &
H. BAR. REOTERBELSHA 103120, %12t 84 1L, /a8 Kidid
FMFEIFE LB, AR H R A,

30%-40% &4 4538 % %

4 39 244 B AT R 42 2018-2020 45 29, 30-40% 49 3 K o EAVIKA, FrieHies i
WA AR GHE RN GH A kB A BMTIRT RE, FRETE
HNZHR LS IWT gL, Bk, N &K —F RILIER I LR BIRT
09 )8 AT, VARG AL T T EOR AR 9B Bl . AR BUROK YR 69 5 b
PG E, WAk 6 EARAEE & 3 kg, 8] B ATHIA T R 4,500 12
A, RAFERIGKEAF. sesb, 20182020 449 24+ Zm LA R H AR FH
KFo K BAFABEZ LA EAo I o LN R E I

2017 ¥ 5B, ARMAEA, BT, £AE 36Y, AHEKEK
-85

3] 2017 4 bR 36% 09 % £4 K, Flrk B3k 04 AF 4 k. s AR
MERIEK 154% % 152, LFFFHRTAATHRE 58) (2015 4%
74%, 2016 &% 6.0%) o 4 Atk ETHKE 64.1% (2016 44 66.8%) o #N
ME, ARWE, HFEBEAL. A ES. HERER, NaKFE—
& AR B o

HARBFRA, BT ENIE, BAAMNE 1071HT
SFREABRER TSR, MR FRBMEG ST FLE. Ades
T B LT ER RO ME. N8 AR 3 FRHEAREERY . ANLT'E
N'3F %A 10TL A B AR, T m 175793 F ALK 1856943 T A %,
175 L1437 & 542 18 £ 0945 F & %,

g

3
¢

B ERA: 1813.HK

WHE: EAN
B AR A (37) 10.71
MM (B, 201749 A 14 B) 8.36
EgtE T AT A % 28%
T (BLET) 26,472
T ((XLEF) 3,388
BHREXE (BTEH) 7.6
HIERR: B, HERREHFR
EX =T
(ARTFERE) 2016 2017e 2018e 2019
BN 8,865 12,115 15,958 20,427
i3 6% 37% 32% 28%
A 3465 3,686 4244 5196
i3 1% 6% 15% 22%
PG A E 3,340 3,686 4,244 5,196
i 3 16% 10% 15% 22%
EXIES 34.6% 34.6% 35.5% 35.7%
A 66.8% 58.7%  444%  20.3%
EYiei&] 1.15 1.22 1.40 1.72
YLy BN 0.40 0.43 0.49 0.60
AN 7.93 9.15 10.55 12.27
HIERR: A3, hREEAE
154k
2016 2017e 2018e 2019
AR 6.6 6.2 5.4 4.4
S 0.9 0.8 0.7 0.6
SN & 5.4% 5.7% 6.5% 8.0%
A= IR 14.4% 14.3% 14.3% 15.1%
KR FE 3.1% 3.1% 3.2% 3.5%
HIRRR: B, HERREHFR
AR,
(HK$)
8.00
7.00
6.00
5.00
4.00
© © ~ ~ ~ ~
§ 5 5 2 83
HERR: B
39



2017 %9 A 15 R W & 5 H A7k

B 66: ¢FR4E (ARTEE) RRAkEK (%) B 67: AN (ARTEH) ZELEK (%)
60,000 54,880  50% 25,000 36.7% 31 79 iy O
427
50,000 40% 20,000 30.0%
. 280% 20.0%
40,000 40% 309 15,000 10.0%
0,
30,000 20,200 22.300 0 20% 10,000 8,340 0.0%
20,000 2005 10% - 000 -10.0%
10,000 10% 0% ’ -20.0%
-3% o - =20i3% -30.0%
0 -10% 2015A 2016A 2017E 2018E 2019E
2015A 2016A 2017E  2018E  2019E
B 68: ZuatiE (ARPEEL) ARREEK (%) B 69: £AF (%) BhHLH2HF (%)
6,000 5106 25.0% 40% _—
5,000 b 3% OritYe—3uair—e—auror—0—i55%=® 35.7%
, : . : : :
v 20.0% 30% 30.4%
4000 15.0% 25% 26:6%-0) 25 49
3,000 2884 20%
0,
2,000 15.1% 10.0% 15%
5.0% 10%
1000 o o
0 0.0% 0%
2015A 2016A 2017E  2018E  2019E 20158  2006A  2017E  2018E  201SE
B 70: FEERE (%) ABRAERE (%) B 7l ge ity (ARPEF) B2iaE (%)
16% 15.07% 70,000 ) 64,388 g4 006
14% A A O 20 T2 0 60000 09Q% 66.8% 58,70 56826 56,862 70 0%
0,
15;) 50,000 42,950 42 640 60.0%
0 0,
) 40,000 T8 e o
8% 26,902 |77 40.0%
% 30,000 27,998 20.0%
4% % . : : 3.46% 20,000 12,566 20.0%
2% 10,000 20:3% 10 0
0% 0.0%
2015A  2016A  2017E 2018  2019E 20154 2016A  2017E  2018E  2019E

&

) RN Z AR 40
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P A AT

B 72: MARTN KX IR

&

R rigk
ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016 2017e  2018e 2019
I 8,340 8,865 12,115 15958 20,427 -20.3% 6.3%  36.7% 31.7% 28.0%
Fe M kN AR I 7,563 7,923 11,079 14,818 19,173 -22.6% 48%  39.8% 337% 29.4%
R R (5330) (5,795)  (7,922)  (10,000) (12,732)
LA)H 3,009 3,070 4,193 5,957 7,695 -19.0% 20%  36.6% 351% 28.9%
A B BE AR (277) (323) (406) (568) (796) -7.3% 16.7%  25.8% 40.0%  40.0%
A7 BUF & (775) (969) (1,218)  (1,705)  (2,387) -2.5% 251%  25.7% 40.0%  7.8%
o b BE 8] A ®) 0 0 0 0
s bsEAE (F4) |
A 1,935 2,130 1,812 1,756 1,756
H0 5% A (10) (160) a77) (212) (240) 71.8%  1429.8%  10.4% 19.8%  13.3%
BT B A 4,662 4,527 4,818 5,842 6,642 0.4% -2.9% 6.4% 15.1% 22.5%
B A3 (1,249)  (1,066) (1,145  (1,389) (1,579
F A 3,413 3,462 3,673 4,454 5,063 4.4% 1.4% 6.4% 151% 22.5%
FREA R T
A H 3,416 3,465 3,676 4,457 5,066 4.4% 1.4% 6.4% 15.1% 22.4%
s %A 2,884 3,340 3,676 4,457 5,066 5.0% 158%  10.4% 15.1%  22.4%
IR ©) ©) ©) ©) ©)
M8 869 1,557 1,287 1,560 1,773
HRAH- B K 115 115 1.22 1.48 1.68
HROKk S - % 0.97 111 1.22 1.48 1.68
HRBE-EX 0.29 0.40 0.43 0.52 0.59
5 Bk & A 7.53 7.93 9.14 10.62 12.30
e 2k 2015 2016 2017e 2018e 2019
EXIES 36.1%  346%  346%  355%  35.7%
A % 41.0%  39.1%  30.4%  266%  25.4%
EANNE RS 34.6%  37.7%  30.4%  266%  25.4%
# B R & 4.3% 3.1% 3.1% 3.2% 3.5%
T3 A F AR E 7.2% 5.9% 5.2% 5.2% 5.5%
PR B AR 135%  14.4%  143%  143%  151%
% fi i | EBITDA 5.8x 8.9x 9.5x 9.9x 9.2x
B iR I R 1252%  178.9%  171.3%  178.0%  173.4%
Bt wAR 55.6% 64.1% 63.1% 64.0% 63.4%
4 % 4t | EBITDA 3.2x 3.3x 3.3x 2.5x 1.1x
R A EE - 69.0%  66.8%  58.7%  44.4%  20.3%
H A R A 30.6%  24.0%  21.6% 16.0% 7.4%
ik RS 132.0%  158.4%  187.9%  201.3%  181.0%
e &R 15.8% 24.3% 26.1% 31.8% 37.8%
Je Ak | %P 34.4% 41.0% 41.6% 39.6% 36.6%
Hr AT | R A A 56.3%  354%  32.7%  26.7% 13.7%
/0 oR S 93.0%  101.6% 117.8%  1141%  91.1%
PaF 30.0%  56.9%  70.1%  87.2%  89.9%
HEBEE 2.1x 1.7x 1.7x 1.6x 1.7
R Z AR 41



2017 %9 A 15 R W & 5 H A7k

B/ 73: FFRA{ARAERALRERTRA

KEAER, ARFES 2015 2016 2017e 2018e 2019
FERH T~ 37,190 35,795 35,795 35,795 35,795
RAE 42,492 74,947 83,497 98,605 114,559
KR ke 20,895 38,503 42,799 46,515 48,861
HUAE CERD L 6,534 6,866 6,866 6,866 6,866
H PR 4 1,620 1,131 1,131 1,131 1,131
BATRRBRINA 10,946 25,771 30,026 41,417 55,025
b 2,497 2,676 2,676 2,676 2,676
R Rk 32,190 47,309 44,437 48,872 63,252
A 3,036 4,186 4,587 5,841 9,170
KRB E PG TOKKR 3,983 4,754 1,481 4,662 15,714
b 25,171 38,369 38,369 38,369 38,369
RS R 25,133 39,424 47173 53,392 49,903
A 24,015 38,196 45,945 52,164 48,675
b 1,118 1,228 1,228 1,228 1,228
) &S 22,359 24,009 27,682 32,135 37,199
AN B AR &AL R 22,341 23,950 27,627 32,083 37,150
I RAL 18 58 55 52 49
RALRETR, ARTES 2015 2016 2017e 2018e 2019
BATEA 4,662 4,527 4,818 5,548 6,794
TERLERENHEE LFILA 2,149 2,270 2,830 3,580 4,798
ZEENTIE 3,114 524 (1,064) 1,412 6,265
oA 8 41 170 177 212 240
TATF B (2,337) (2,231) (2,997) (3,591) (4,069)
TAL B AT 7L (232) (324) (557) (641) (785)
AT £ b 3R AE A (285) (229) (578) (666) (815)
BEEHTE (ERA) HRLEHR 301 (2,091) (5,020) (3,275) 835
BEEHFHRAGRESER (1,370) 3,318 4,809 5,348 5,826
BAEDN
1 F T AF R 4,699 9,068 9,230 10,881 12,224
R Y (5,155) (11,148) (4,754) (1,481) (4,662)
BABHEE (BA) HALER 1,890 13,580 4,476 9,400 7,562
by & e R e 820 14,807 4,255 11,391 13,608
WA RIEF M LT 32 17 0 0 0
F 440 09 A R I A F A0 A 10,094 10,946 25,771 30,026 41,417
FHEANALRALFEAR 10,946 25,771 30,026 41,417 55,025

BIERR: NE], MRBREIFR

¥
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o FH *

A AT

X
A

R I Az TR v A i

HFETREIN, 2BBELEBRXER

AT R —FAL T RIS FAT, RAEHML KSR 4L
Ko WaAMEEERERAZSWT 1) ®I; 2) KINZERT: A% &
M 3) KB R A REMEY KB Pah. bl 2RiE. B 2014 £k, A
| BN RIG KA. BRI EH KAk, 2015 A R4 E R gk 114% %2
235 L AANER T 2017 537 7T AR, N TRART 345 124442 B 4749
63% . 43 MG 4% B AR A & 37012 o

H#380MLATERR, LA PoNHFHAEERR KB R, LHARKMK

HE 17T ks B TR 3880124, b 81%6T2 %X EBALTF
XBR, 3EA@RE 1480 7Pk, LR ARHART 4,680 AlFH
K (de ZREIEEBFImEAE, LR AH 3373 lFH k) o 2017
AR Y 15452 SR, A% RSB R 345, AT AR 3
FEMFLRBEHIEGT 0%, AAKERERALE S THITE, X
PR A F,

W Fa#) i KL 30% 89 32 ik 3 K

ARE 2017 £ FE, AANERBABARTD 230 1250, LA 24T 34%, A
A EFRFEARS FHHEE R EFHRKEDFEA 0% AT 250K
ek 233012 LG T E G R, A EIIFHLIEK,

ERRXBERAT RS

NEABZ AT RERALARY (R XIF0R B Ak Lggpl) o
WL BRiEF B R . B RNZGE M ERRERBRGAT AN A
RS AEBEFAFRMRGRE, REXGEZEANES Tk &5
HREBEHAK: 1) RES AGRABMARFZERLE; 2) FL-RI)
0 B ik AR T LRI AT RS, BERARML, AT
B P L Pl fe kB AT RNEAR B, I, R Fe L2 8
WEA R R KIG Aa

BT HA A, BAHHE8.36 BT

VAR otk &0 A AR de, BAME LK 2017 4 5 2019 4569 4] 235 5
T 30%. HMFAREABNFH LA KEA 31, 2016-2019 <47 o] 49 %
AAE TR EA ALY BRADIRFEIFIN 2016 549 15.77% /£ 425 £ 2019
149 2096%. 12 R A AT Z AT KKSRUEE, FTHLEEARS
b the BMVLTHAFR, BARMAEA 12 A 1T B 4H > e T 30%
Frak, AR 1T FQIAF T R EA IBF TAGTAE, 174 LT4E T4 %418
LT A F,

g

3
¢

2K A 3380.HK

B HAE
B A4 (BT) 8.36
MM (B, 201749 A 14 B) 7.79
EgtE T AT A % %
T (BLET) 43,815
T ((XLEF) 5,609
BHREXE (BTLEF) 5.0
HAERR: B, HRMIZHAR
EX =1
(ARTFERE) 2016 2017e 2018e 2019
BN 20,539 26,666 35,743 46,676
1K FE 41% 30% 34% 31%
AR 4,488 4,558 5,615 7,728
i3 69% 2% 23% 38%
PR A E 2,752 4,558 5,615 7,728
i3 41% 66% 23% 38%
EXIES 31.9% 35.9% 32.7% 34.5%
A 723%  56.8%  33.9%  -1.9%
ROk E 0.81 0.82 1.01 1.40
YLy BN 0.22 0.25 0.30 0.42
R A 3.51 4.33 5.35 6.74
HAE AR ANE), HERESAR
fE4E
2016 2017e 2018e 2019
AR 8.7 8.6 6.9 5.0
S 2.0 1.6 1.3 1.0
SN & 3.2% 3.5% 4.3% 5.9%
AR AR FE 15.3% 15.8% 16.7% 21.0%
# = E R 5.2% 4.7% 5.2% 4.5%
HAERR: B, HRRIZHAR
BRI
(HK$)
10.00
8.00
6.00
4.00
2.00
0.00
© © ~ ~ r~ ~
S I B R
g 2 8 & £ 3
HIERR: B
43
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o s A A

B74: ARM4E (ARTFEF) ARREK (%)

B 75 BN (ARFBEE) RRAREEK (%)

70,000 4% 63013  120% 50,000 46,676 50,09
60,000 48,629 100% 40,000 40.0%
50,000 ,
10000 37,051 80% 30,000 30.0%
’ 28,720 60%
30,000 23,530 20,000 20.0%
40%
20,000 295 44 30% 10,000 10.0%
10,000 20%
0 - 0 0.0%
2015A 2016A 2017E  2018E  2019E 2015 2016 2017 2018 2019
BABE KRB nE), &R BAERR: E], AR
B 76: BuAAE (ARTEE) RRAEE (%) B 77 £AF (%) B2 E (%)
0,
100,000 65.6% 70.0% 40%
50,000 77,285 60.0% 35% = % 34.5%
' 50.0% 30% 0 o
0,
60,000 40.0% ;3;?
0, 0
ooy 124 , 37.6% 30.0% . 174% =0 16.6%
' 15% 15.7%
20.0% 13:4%=0=T3.4%
20,000 193 ' 10%
10.0% 5%
0 0.0% 0%
2015A 2016A 2017E 2018E 2019E 2015A  2016A  2017E  2018E 2019
BAE KRB nE), & AR BAERB: E), AR
B 78: FAEHARE (%) ABRA=DHE (%) B79: Re, itk (ARTFTBEF) BAGHE (%)
25% 50000 g1 723% %%1wm
0, ]
20% 24:00%-0 20.96% 40,000 96.8% 33 995 50.0%
15% 159505 O—15TTE . 16.69% 30,000 2103 qew
18617 18569 40.0%
0% 20,000 14,570
. 91(‘)3?;848 17,634 20.0%
- rr=® 563% 10,000 8,
’ ' 0.0%
0% 2015A 2016A 2017E 2018E 2019E
2015A  2016A  2017E 2018  2019E (10,000) 880 -200%

HIERF: 8], &R R

HIERF: 8], & RA R

¥

) RN Z AR

3
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2017 %9 A 15 R W & 5 H A7k

A 80: HMARFM KX 4T

R rigk
ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016 2017e  2018e 2019
I 14574 20,539 26666 35743 46,676 16.6%  40.9% 298%  34.0%  30.6%
Fe M kN AR I 15247 21,05 26,341 35384 46282 17.7%  38.4% 248%  343% 30.8%
R R (10,144)  (13,979) (17,097)  (24,052)  (30,557)
LA)H 4,430 6,560 9,569 11,690 16,119 16.4%  481%  459%  22.2%  37.9%
A B BE AR (573) (714) (926)  (1,216)  (1,575) 38.7%  246%  29.7%  31.2%  29.6%
A7 BUF & (588) (557) (719) (943) (1,222) 115%  -5.3% 29.1%  31.2%  29.6%
- & BB N8 A - 32 32 32 32
s bsEAE (F4) |
wBA - (6) (6) (6) (6)
H0 5% A (36) (372) (317) (349) (330) -61.3%  926.8%  -14.7%  10.0%  -5.3%
BT B A 4,174 7,933 7,859 9,435 13,244 12.3%  90.1% 0.9%  20.0%  40.4%
PR 43 (1,486)  (2,734)  (2589)  (3,108) (4,803
F A 2,688 5,200 5,270 6,327 8,441 11.0%  93.5% 14%  20.0% 33.4%
FREA R T
A H 2,649 4,488 4,558 5,615 7,728 12.8%  69.4% 16%  23.2% 37.6%
s A 1,952 2,752 4,558 5,615 7,728 13.4%  41.0% 65.6%  23.2% 37.6%
IR 39 712 712 712 712
M8 653 1,229 1,367 1,684 2,319
HRAH- B K 0.52 0.81 0.82 1.01 1.40
HROKk S - % 0.39 0.50 0.82 1.01 1.40
HRBE-EX 0.13 0.22 0.25 0.30 0.42
H R @A 2.68 351 433 5.35 6.74
e 2k 2015 2016 2017e 2018e 2019
EXIES 304%  31.9%  359%  327%  345%
A % 182%  21.8%  17.1%  157%  16.6%
AL ) F 13.4%  134%  17.1%  157%  16.6%
# B R & 4.7% 5.2% 4.5% 4.7% 5.6%
T3 A F AR E 7.9% 9.3% 7.2% 7.8% 9.6%
PR B AR 144%  142%  19.0%  19.0%  20.7%
% fi i | EBITDA 6.0x 5.9x 4.4x 4.1x 2.8x
Bt A 1131%  128.9%  116.7%  106.6%  83.1%
Bt wAR 53.1% 56.3% 53.9% 51.6% 45.4%
4 % 4t | EBITDA 2.7x 3.3x 2.2x 1.3x -0.1x
R A EE - 51.0%  72.3%  56.8%  33.9% -1.9%
H A R A 23.9%  31.6%  26.2% 16.4% -1.0%
ik RS 220.0%  188.4%  197.0%  1744%  178.7%
e &R 19.1% 16.8% 18.2% 22.6% 28.4%
Je Ak | %P 49.7% 46.5% 50.6% 51.0% 48.5%
Hr AT | R A A 31.6%  46.3%  342%  20.7% -1.3%
/0 oR S 172.0%  141.5%  147.5%  123.0%  115.0%
PaF 480%  46.9%  49.6%  514%  63.7%
HEBEE 2.0x 2.9x 5.0x 5.5% 8.0x

BFRR: »a], BREEHR

¥
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2017 %9 A 15 R W & 5 H A7k

H8l: = RAH{ARALKERTA

KEAER, ARFES 2015 2016 2017e 2018e 2019
FERH T~ 7,011 27,980 27,980 27,980 27,980
RAE 49,760 58,521 73,812 92,139 109,259
B A 21,950 31,639 42,931 52,664 57,996
HUAE CERD L 6,249 8,558 8,558 8,558 8,558
A ) K4 2,212 1,010 1,010 1,010 1,010
BATRRANA 8,635 13,560 17,558 26,153 37,940
b ) 10,714 3,754 3,754 3,754 3,754
R 22,621 31,055 37,465 52,845 61,134
A 4,045 5,118 4,523 11,521 9,381
R BB P TR 11,008 16,049 23,055 31,436 41,866
b ) 7,568 9,887 9,887 9,887 9,887
RS R 16,689 29,695 33,306 29,927 30,316
1A 15,706 28,068 31,679 28,299 28,689
b 984 1,627 1,627 1,627 1,627
) &S 17,461 25,751 31,022 37,348 45,789
AN B AR &AL R 13,549 19,427 23,985 29,600 37,328
I RAL 3,912 6,324 7,037 7,749 8,461
RALRETR, ARTES 2015 2016 2017e 2018e 2019
BATEA 4,174 7,933 7,859 9,435 13,244
TERLERENHEE LFILA 3,239 5,185 8,177 9,784 13,574
Je i e Ao £ W (6,344) (11,660) (11,292) (9,733) (5,332)
(g hm) 18V R 5 B HAe B AR (18) 6,678 - - -

¥l (V) R 5 B A AT R 5,129 6,500 7,005 8,381 10,430
ZEEH P IE 2,006 6,703 3,889 8,433 18,672
TAT F B BT AFAL (1,242) (1,875) (2,589) (3,108) (4,803)
BEENFLE (BA) HALFH 764 4,828 1,300 5,324 13,869
BEEHFHRAGRESER (911) (12,840) (317) (349) (330)
BAEDN

1 F T AF R 8,437 14,823 7,519 8,142 9,771
R Y (10,157) (10,971) (4,503) (4,523) (11,521)
BABHEE (BA) HALER 3,115 12,786 3,016 3,619 (1,751)
by & e R e 2,967 4,775 3,999 8,594 11,788
FHEMANERIALFIER A 5,576 8,635 13,560 17,558 26,153
FHEANALRALFEAR 8,635 13,560 17,558 26,153 37,940

BIERR: NE], MRBREIFR

¥
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201749 A 15 H

8 e =

A AT

TTIRILE H G K

RBEGREEWTFLH

RN b Sm A 4 AT SALFR ., NEMETERFEELS
EERFRT, LEWRIRZARRRAHERK, FFRLEETES
o & T 2000 BB LT, LFHRRT RERLE, £ 2014
£ 2016 £ WM AL F) A AR T 49012, 54512, 8814z, A& TR AF B ki
FEE, ATHRAE. ZHE. RUZEARM. £Z X80T F0, »F
JE R IEAN AR BAT AR R 3k, 2014 £ 2016 <5, 45ERATEERE A
b A F4EES 48%. 45%. 39%, AR Lg—F, FHithF— A4
F 60% AT, 12A R A RAFHE ik K, sbslh, N ERBIMET AT
B ——ARE G b, N8 2017 b F 2 094848 R AL A 4.7%

FH——RRTHA, NEBRERT K

M E 2017 B & 5002 7 F 5 K6 T4EE @A 5 5 A 39% 27%- 20%-
U% A B THRHHERE. PEHFLE. KZARK. FEFHIHFHME,
T3 R AALA 4,845 ST k. fE 2017 ¥ FE i ANEBFEI TG, N E
EEHETFE KIFH G — LR T 2017 EE5-F3H44A 15567 4lF
FR, KRHR LM AN 3I4E,

2017 452 MR

2017 457 T AR, NEENARHLER 1,030 124, Rk 118%, T&
1,100 12 LA & B ARG 93.7%. 4 3) MG 45 & B ARiA % 1500 12T, 424+
36%., A& L 2017 FTFTEEFARD 1300 2 4G TEKE, L Fo5HA
21% 68%~ S%UMTERBALT— = Z&WMT. NIAFALERE
2017 T BHHR A, AREEBAIGE A R4 E A,

TR G & A i &

8] RNEMN Fy 14601270, TR EA) 54 26%-30% . £3ZH1L2ANAA RN,
B8 R AR ik B8 B AR T A R . BT A R A A
A 2017 # 3k %) 3094-31.9%, 7& 2018 #1k %) 32.2% ., Tt 42 2017-2019 3 1)
B LA H LW KE A 207%,

BT BA IR, B AN 2087 B

BT A6 L Rk & B A AR R HOR A, BAVE A R4 A 2017-
2019 4 5 F 30%., HATFHN 2016-2019 L NG 45 F A3 K 4 21.T%, A
HE LA KEN 2250, RMNFMNEADRERAE 2019 £33 KE 16.19%
(2016 4 4 1359%) . A, B HFACEFX B RHAZLCE254E
o B MBS T HA L, BEMEIT R LT 121457 2 £ % 18 4 104
1EFAE, 175 1545 F 4 5% 18 5 1345 w4 %,

¥

CELE2E

&

B ZARA: 960.HK

B HA
B A4 (1) 20.87
WA (GE, 201749414 8) 19.66
EgtE T AT A % 6%
T (BLET) 115,835
T ((XLEF) 14,827
BHREXE (BTLEF) 8.0
HIERR: B, hRREAE
EX =1
(ARTFERE) 2016 2017e 2018e 2019
BN 54,799 68,970 88,751 114,214
i3 16% 26% 29% 29%
AR 9,195 9,007 10,544 14,326
i3 -10% -2% 17% 36%
PR A E 7,800 9,007 10,544 14,326
WK FE -4% 15% 17% 36%
EXIES 29.1% 30.7%  29.5% 28.7%
A 539% 263%  -8.6% -45.1%
Eyiei&] 1.58 1.55 1.81 2.46
YLy BN 0.36 0.35 0.41 0.56
R A 10.62 12.17 13.98 16.44
HIERR: A3, hREEAE
fE4E
2016 2017e 2018e 2019
AR 11.2 11.4 9.8 7.2
S 1.7 15 1.3 1.1
SN & 2.0% 2.0% 2.3% 3.2%
AR AR FE 13.7% 15.8% 13.3% 13.6%
K E IR FE 5.0% 5.5% 4.1% 3.3%
HERR: B, hRREAE
AR,
(HK$)
23.00
18.00
13.00
8.00
© © ~ N~ ~ ~
S 09 9 9 9 A
o = o = > =
S & & £ & S
HIERR: B
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A AT

B 82: AF4E (ARTEF) RRAKEK (%)

B 83: AN (ARFBEE) RRAREEK (%)

250,000 70% 80% 120,000 14,214 35 005
62% 21921 70% 30.0%
185,591 , '
200,000 s0% 100,000 25.0%
80,000 20.0%
150,000 50% 5 00/2
40% 60,000 :
10.0%
100,000 30% 0
5&1%} 14% 40,000 5.0%
20% 0.0%
50,000 20,000 e
10% ' -5.0%
O 0% 0 _70% -10.0%
2015A 2016A 2017E 2018E  2019E 2015A 2016A 2017E 2018E 2019E
BABE KRB nE), &R BAERB: E], AR
B 84: BuAAE (ARTEF) RRAEE (%) B 85: £AE (%) BhLH2HF£ (%)
16000 9430 14,326 40.0% 35%
0,
14,000 20.0% 30% - 10 28.7%
12,000 25%
12888 20.0% 20% 21.5%
, 16.8%
0,
6,000 10.0% 1 13:4%pmgop=0 12.5%
10% :
4,000 0.0%
2,000 ' 5%
0 -10.0% 0%
2015A 2016A 2017E 2018E  2019E 2015A  2016A  2017E  2018E  2019E
BABE KRB nE), & AR BAERB: E), IR R
B 86: FATME (%) ABRA=HE (%) B 87: g4, fifk (ARFBEFH) BAiHE (%)
20% 120,000 246%  53.9% 60.0%
106,110
15% 15.76% 16.19% 100,000 26.3% 0.6 40.0%
0 -0.
13:3504O=18:59%"7 13.87% 80,000 sg7p 55872 20.0%
. 581257870 Nk
10% 60,000 55 566 : ‘- 64,188 0.0%
o % 40,000 ' -20.0%
A 18,160 [17,355
v . - 3.67% 20,000 45.1% -40.0%
0% -60.0%
2015A 2016A 2017E 2018E 2019E 2015A 2016A 2017E 2018E 2019E
BAB KRB nE), & AR BAERB: E], AR
CRLE S 48
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P A AT

A 88: HMARTM AKX 4T

#H#k, ARTFTEF
P IN

EL S BIN Wik &

HERA
LAHE

A B BE AR
AT T &

o ETE N3 A

s EeENE (FTH) /

2 F)
B 5RA
A BA
Fi 434t

EOP- L)

FREA 2T
%H1#

s %A

I RAL

T 8

FRMH-RE
R B -
HFRBE-EE
R @A

XER AR

EXES

U

A B )
FKEERE
THN T AR F
(& o E TS

% % % | EBITDA
B I A
¥R RA

% %i 1% | EBITDA
S E AR
R FA

ik 2o

WA EHF
Bt | B P
Hr AT | R A A
s B2V
AEEEE

2015
47,423
44,993

(34,408)
13,015
(1,018)
(1,435)

(19)

267
(43)
13,938
(3,374)
10,564

10,188
8,110
376
1,654

1.75
1.74
1.39
0.28

2015
27.4%
21.5%
17.1%

5.5%

9.6%
15.8%

4.7x
83.7%
45.6%

3.1x
54.6%
29.7%
169.2%

9.9%
44.6%
41.6%

143.6%
25.6%
3.7x

2016
54,799
51,441

(38,864)
15,935
(1,428)
(2,022)

1,051

383
(53)
15,956
(5,980)
9,977

9,195
7,800
782
2,083

1.58
1.57
1.34
0.36

2016
29.1%
16.8%
14.2%

4.1%

7.4%
13.3%

4.2x
77.0%
43.5%

2.9x
53.9%
30.5%
151.4%

7.7%
44.7%
40.3%

132.4%
19.0%
4.6x

2017e
68,970
64,702
(47,826)
21,144
(2,433)
(4,506)
1,051

383
(53)
15,657
(5,868)
9,789

9,007
9,007
782
2,041

1.55
1.54
1.55
0.35

2017e
30.7%
13.1%
13.1%
3.3%
6.5%
13.6%
3.7x
68.2%
40.5%
1.4x
26.3%
15.6%
139.2%
12.9%
48.5%
16.6%
113.2%
26.0%
5.2X

2018e
88,751
84,056
(62,588)
26,163
(3,007)
(6,496)
1,051

383
(51)
18,115
(6,789)
11,326

10,544
10,544
782
2,389

181
181
181
0.41

2018e
29.5%
11.9%
11.9%
3.2%
7.2%
13.9%
3.1x
58.1%
36.7%
-0.5x
-8.6%
-5.5%
129.1%
19.2%
48.7%
-5.1%
95.6%
33.5%
6.2x

2019
114,214
109,050
(81,475)

32,739
(4,239)
(7,417)

1,051

383
(51)
22,538
(7,429)
15,108

14,326
14,326
782
3,246

2.46
2.45
2.46
0.56

2019
28.7%
12.5%
12.5%
3.7%
9.0%
16.2%
2.5x
50.2%
33.4%
-2.2%
-45.1%
-30.0%
136.5%
27.2%
45.4%
-28.4%
88.8%
47.7%
7.7X

2015
-7.0%

-3.7%
-4.4%
10.6%

91.3%
2.3%

20.7%

22.0%
24.3%

2016
15.6%

22.4%
40.3%
40.9%

23.1%
14.5%

-5.6%

-9.8%
-3.8%

Rk

2017e
25.9%

32.7%
70.4%
122.8%

-0.2%
-1.9%

-1.9%

-2.0%
15.5%

2018e 2019
28.7%  28.7%
23.7%  25.1%
23.6% 41.0%
44.1%  14.2%

-3.5% 0.0%

15.7%  24.4%
15.7%  33.4%
17.1%  35.9%
17.1%  35.9%

BFRR: »a], BREEHR

) RN Z AR

¥

3
&

49



2017 %9 A 15 R W & 5 H A7k

A 89: HEAGARIAALKBATAM

KEAER, ARFES 2015 2016 2017e 2018e 2019
FERH T~ 63,911 86,342 86,342 86,342 86,342
Uik 120,177 138,489 190,223 247,262 303,789
KR ke 82,036 100,512 134,032 162,453 177,058
A FH K4 240 97 97 97 97
BATRRANA 17,920 17,258 35,472 64,091 106,013
H b 19,981 20,621 20,621 20,621 20,621
R R 71,047 91,462 136,678 191,557 222,564
1A 33,322 44,125 86,070 133,783 175,202
R 8 FF HBIRFOR 6,178 5,333 8,604 15,770 5,359
A4k 31,546 42,004 42,004 42,004 42,004
RS R 50,574 58,253 54,982 45,816 56,228
14 46,088 52,539 49,268 40,102 50,513
H e 4,487 5,714 5714 5,714 5,714
) &S 62,468 75,115 84,904 96,230 111,339
AN B AR &AL H 55,125 61,765 70,772 81,316 95,643
AL 7,343 13,350 14,132 14,914 15,696
RLERER, ARTES 2015 2016 2017e 2018e 2019
AT A 13,938 15,956 15,657 18,115 22,538
TEFLRENGEE LENER 10,655 13,168 15,710 18,167 22,589
By b BARAE Hy A (18,305) (17,219) (33,520) (28,421) (14,605)
FATHOR S AE e B (6,421) 9,175 41,945 47,713 41,419
ZEENTIE 17,164 36,592 24,135 37,459 49,402
At B BT AL (3,083) (3,919) (5,868) (6,789) (7,429)
BEEHTE (ERA) HRLEHR 14,081 32,673 18,267 30,670 41,973
BREH TR EGRE SR (911) (12,840) (317) (349) (330)
BREH TR EGRE SR (17,632) (40,117) (53) (51) (51)
BAED
1 PR BOR 15,037 19,564 5,333 6,604 15,770
ERiYEEN (19,718) (22,645) (5,333) (8,604) (15,770)
BAEHTE (BA) HRL4ER 2,676 6,782 0 (2,000) 0
REBAEF WM %0 (875) (662) 18,214 28,618 41,922
F 440 09 A R A F A0 A 18,794 17,920 17,258 35,472 64,091
FHEANALRALFEAR 17,920 17,258 35,472 64,091 106,013

BFRR: »a, HREEHR

) R FAT R 50
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ZXTH

A AT

RINERER

FINEZER. BEYLFEAR

GF P EL 1995 FH 5 TRIGEZFAT, HETRI, 25N 2k
B AR ERARRARD . AFARI IR LR AMG TER
Bo. MitAEARISF, RIMAFAEZEANE (AHH0%AL) GHAT
FIH A H N8 ERINEH KR ZFT ) R~ TR I TAREE P £2HHE
#97R )] NEO 3% 7 Ak 25 &4k

EIRAKT 207 TEERH

B A 2017 & L0 A R4 E S AR T 5.2912T, BAHAES AH
FET AT B . AGHTF 2017 £ TR EpBEI LML —F Bt
ERB. AE 201757 Ak, xiEnA LN 10124, ¥4 2017
$Z. WEEHAASRHEE. LAEHT 2017 FEwEEER, ENA
47 % 88,000 £ 90,000 o LLMIE Fokr IR B 695 T2 4R A 14042 7.,
ABTRARRIFHEAE,

ERENEZHR

%% B O] L 3ubE & T A S A R R B AL A SO AART (2075
T 7 RGRINTERR, LH LT A 70,00090,000 TLALE) o LEis
BRENAREXRAZIALOEERD . GROELERALTINA —
WEERE, BNELFLEFELEATF AL, 2 LEATFLL
WEBARKE R AR TR, FFEERHNT A LHZ AT AL A B
o, NEEFEERAFHALHIEN, EARKA B I F XA LR
B N

2017 ¥4 g F-F, THARNKAY

FARANE TR 84% % 5.95 LAART, B TFAH—AMEB (JL3R
B) /£ 2017 & E¥F3d, Rwm, o8 2017 F ¥ 524 %53k 57.8%,
Flpb k3k 126 A@ 4 5. MABRTRANGIE m, BoEHETHRER
713%, THT 11T 45 5.

FEEH, RAPATERHE, BF “HA L, BANE2458T
G0N A BARE S H B B AEETAWE, XA TAIRY Rk,
RBBATIHE, BRAALLR. Kd, TRFAEREETFADGBH. &
FHNHTRAER 6145, MKCLEZRETREEE. Bk, RMNLTH
HIRE, BARHA 245 %, *p 1745 9512 FA LR 18 £ 6842w A
F, 1T 5082 A4AF R 184 07124 %,

3,

) RN 2 5

&

BERA: 95HK

R HAH
B AR A (7T) 2.45
W (h, 2017497 14 1) 2.2
EgtE AT AT A % 12%
T (BLEF) 10,326
T (XLEF) 1,322
BHREXE (BTEF) 1.0
KERB: B, HREZAR
EX =1
(ARFEF) 2016  2017e  2018e 2019
TN 4590 4997 6195 7,018
R F 279% 9% 24% 13%
A A 802 810 1,133 1,348
HRF 92% 1% 40% 19%
G A 618 810 1133 1,348
R F 501% 31% 40% 19%
EXIES 50.0% 52.5%  56.8%  57.6%
% itk % 93.8% 69.7% 59.7%  37.7%
GRS 0.23 0.23 0.33 0.39
PR 8 0.01 0.00 0.00 0.00
E:513 S0 o 2.59 2.82 3.15 353

BPFERR: A8, 8 RIEFEHT

E1E
2016  2017e  2018e 2019
S 8.6 85 6.1 5.1
e A 08 0.7 0.6 0.6

LR REE S 0.6% 0.0% 0.0% 0.0%
JEA R & 7.3% 8.6% 11.0% 11.6%
B IR E 3.1% 2.7% 3.4% 3.7%

BIERR: B, HRBEHR

BRI

(HK$)

3.00

2.50

2.00

1.50
© © ~ ~ ~ ~
— — e — — F,'
5 3 : : 3 3
%) = ) = = -

HERR: %

N
F
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2017 4 9

A15 8

A AT

B/ 90: AR4E (ARTEF) RRAKEK (%)

B ol: BN (ARFBEE) RRAREEK (%)

7,000 520% 6,331  600% 8,000 7018 300.0%
6,000 500% 7,000 6,195 250.0%
5 000 400% 6,000 200.0%
‘ Y 5,000 150.0%
4,000 3000/0 4.000 100 OOZ
3000 200% ’ 219.8% 24.0% '
' 100% 3,000 50.0%
2,000 0% 2000 12 0.0%
8
1,000 g -100% 1,000 488% -50.00/2
0 -200% 0 76.9% -100.0%
2015 2016A 2017 2018E  2019E 2015 2016 2017E  2018E  2019E
BYERR: »a], & R YRR oa], & RAF I

B 92: HokAiE (ARFTEEL) RRAREE (%)

B 93: £AF (%) BRESHEHE (%)

1,600 600.0% 70%
1’400 S01.3% 1348 500 00/0 0
0,
' 1133 i 60% : 57.6%
1,200 400.0% 50% 0 0% %
1,000 810 300.0% 0%
800 200.0% a0
600 1.0%  39.9% 100.0% ’
o 0 0.0% 20% 16018390 19.2%
19.0% . 1375% :
200 -100.0% 10% 85%
0 -200.0% 0%
2015A 2016A 2017E 2018E 2019E 2015A  2016A  2017E  2018E  2019E
B 94: FEHIRE (%) ABRA=HE (%) B 9%5: #e, Gk (KARFEFH) BAEiHGhE (%)
93.8% 13,495
14% 11.64% 16,000 gy a0, 69.7% 13 405 100.0%
. 14,000 ’
12% ’ 80.0%
10% 8.64% 12,000 S
0,
o 7.34% 1000 8774 60.0%
. 8000
6% 6,000 40.0%
4% 3.74% 2,792 37.7%
1.29WW o 4,000 1515 20.0%
2% W) 2,000
0% 0.0%
2015A  2016A  2017E  2018E  2019E 2015A 2016A 2017E 2018E 2019E
) RIEZA R 52



2017 %9 A 15 R W & 5 H A7k

B 96: HMARFM KX 4T T

R rigk
ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016  2017e  2018e 2019
I 1,210 4,590 4,997 6,195 7,018 76.9%  279.3%  89%  24.0%  13.3%
Fe M kN AR I 576 3,956 4,313 5,456 6,219 -87.7%  587.0%  9.0%  265%  14.0%
R R (575) (2,294)  (2373)  (2,678) (2,974
LA)H 635 2,296 2,624 3,517 4,043 73.8%  261.3%  143%  34.0%  15.0%
AR BB R (57) (58) (128) (146) (158) 10.0% 3.2%  119.7% 13.7%  8.7%
A7 BT % (239) (349) (246) (280) (304) 40.0%  45.9%  -295% 13.7%  8.7%
- & BB N8 A 0 0 0 0 0
s bsEAE (F4) |
A (0) (0) 0 0 0
H0 5% A (263) (407) (393) (500) (500) 204%  546%  -33%  27.2%  0.0%
BT B A 591 1,853 1,857 2,592 3,081 79.6%  2136%  0.2%  39.6%  18.9%
PR 43 (166) (1,045)  (1,041)  (1,452) (1,727
F A 425 809 816 1,139 1,354 757%  905%  0.9%  39.6%  18.9%
FREA R T
A H 418 802 810 1,133 1,348 76.1%  920%  09%  39.9%  19.0%
s A 103 618 810 1,133 1,348 -90.5%  501.3%  31.0%  39.9%  19.0%
I RAL 7 6 6 6 6
HRKkHE--ER 0.12 0.23 0.23 0.33 0.39
HROK S - A% 0.03 0.18 0.23 0.33 0.39
HRBE-EX 0.18 0.01 0.00 0.00 0.00
H R @A 2.32 2.59 2.82 3.15 353
e 2k 2015 2016 2017e 2018e 2019
EXUES 52.5%  50.0%  525%  56.8%  57.6%
A % 345%  175%  162%  183%  19.2%
AL ) F 8.5% 13.5% 16.2% 18.3% 19.2%
A EIRE 1.7% 3.1% 2.7% 3.4% 3.7%
AR AR E 2.6% 4.4% 3.7% 4.7% 5.3%
AR F 1.3% 7.3% 8.6% 11.0% 11.6%
¥ % 4t | EBITDA 9.6x 5.1x 6.0x 4.4x 3.8x
B I A 103.3%  124.1%  134.8%  121.0%  107.9%
Bt wAR 50.8% 55.4% 57.4% 54.7% 51.9%
4 % 4t | EBITDA 7.9% 3.8x 3.1x 2.2x 1.3x
S E AR 84.3%  93.8% 69.7% 59.7% 37.7%
H A R A 415%  41.8% 29.7% 27.0% 18.2%
iRl oS 144.4%  198.2%  2855%  258.7%  195.9%
E R - 6.3% 10.8% 21.7% 20.8% 24.4%
Je Ak | %R 22.5% 21.3% 19.6% 25.6% 26.8%
H AT | 5 A e 124.4%  155.9%  119.1%  79.2%  48.9%
/R oR S 123.3%  150.1%  166.1%  162.7%  116.4%
B 21.1% 48.0%  119.4%  95.9% 79.5%
HEBEE 1.4x 3.7x 3.7x 4.0x 4.6x

BIERR: NE], MRBREIFR

¥
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2017 %9 A 15 R W & 5 H A7k

B/ 97: F* RAH{ARALRERTRA

KEAER, ARFES 2015 2016 2017e 2018e 2019
FERH T~ 13,607 14,399 14,399 14,399 14,399
RAE 10,385 11,525 15,575 18,439 21,629
B e My e 2,110 3,977 5,861 8,400 9,656
A E T E R 3,294 1,556 0 0 0
PR NAEFH 1,515 2,792 6,515 6,840 8,774
b 3,467 3,200 3,200 3,200 3,200
R R 7,193 5,816 5,455 7,129 11,042
1A 1,676 3,580 2,063 2,011 4,089
R B E P TOKKR 3,944 547 1,903 3,628 5,464
b 1,573 1,690 1,490 1,490 1,490
RS R 8,825 10,910 14,505 14,557 12,479
A 6,558 7,837 11,432 11,483 9,406
b ) 2,268 3,073 3,073 3,073 3,073
AR 7,973 9,198 10,014 11,153 12,507
AN B AR &AL H 7,881 8,965 9,774 10,907 12,255
LA 92 233 240 246 252
RLERER, ARTES 2015 2016 2017e 2018e 2019
ZEEH

HLAT A 591 1,853 1,857 2,592 3,081
RS (187) 226 0 0 0
TERA 0 0 0 0 0
by (508) 697 (327) (2,539) (1,256)
&8 E P BB 2,680 (3,579) 1,356 1,725 1,836
H A (722) 645 0 0 0
ZEENTIE 1,854 (158) 2,886 1,777 3,661
AT & B P AT (382) (585) (1,041) (1,452) (1,727)
ZEENFE (BA) HRNEEHR 1,472 (743) 1,846 325 1,934
BRI PR I H R (1,000) (1,495) 0 0 0
BAED

1 F T AF R 4,503 6,279 5,658 2,063 2,011
(R TR (4,407) (2,427) (3,580) (2,063) (2,011)
BRFEH A (ER) I %R (373) 3,315 2,077 0 0
PLa B I A5F My 69 54 Am 40 99 1,077 3,923 325 1,934
WA RIEF M LT 1 1 0 0 0
F 440 09 A R I A F A0 A 1,415 1,515 2,592 6,515 6,840
FH RGN RINAFE0 A 1,515 2,592 6,515 6,840 8,774

BIERR: NE], MRBREIFR

¥
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CENS

A AT

= BAE, BT B ANTU E 2018 42 5

ik RAAGH LRF RO LA R BE
G R 2T MG BT AR, k5T EE - ERT TR
Y LAY k. & TFidx 12 AAGEN LK, 28 KRAFTHIAEY

A EKRGE BY UL, b, AWM T 7T AFREE, LiHERG
2335 FEH K, RALAHART 5900 A/FFH k. &RAAEE, RALHE R
JE 2018 435 kAT AR T 5012690 N (2016 A AR F 1512)

A FI4EE RIRIE K 33%, & 73042442 B 469 61%

N E EIAREEART 48120, Flkigk 33%, TAR4ANE B 4769 61%.
A E 4R B AR B EAR T 80012, W 2017 4 1520 /249 T R RRE
8] F 2017 T R 10301269 T k. A 2017 R R4, NS4
TAANHRB, % 24 AR BT AE 2007 TR AU 50%49 &
R RKFE BT, E5FFRE, BE0I7TH6A308H, £F— =
ZERT. REAR L RGN LIS SR b B S 19%. 51%.
16%. 10%.

2017 L& 4508 R

B AR LT 88%, 2 A £ b3k T 1L AT EE 362%. £FF
#K30%, ART 7139120, s BA R EK 18.7% £ 205120, 44E
M 2016 S5 &3k 69 10% 42 & 5] 2017 45 Lk 09 12.5% ., 4 745 Z M 2016
5 159.9% L+ £ 2017 £ L ¥ £64 192.9%, LA 3B AT H .

2017 THEREHIE S RARKN, LA LRSS, 2R RESLIT R

A SV FRIEE W R 100 L AAR T, LHEMREARAA 490 12
o TR A KM 09 F)H E b T 5N MR 32017 4 L F 4509 £.4)
£ 362%. T AT SN Hd. A EL LEFRR A A K
B, AiX bR 63 24 24T 429, RAME 2017 58 ) £ A 5
35U EE F. A FfE 2017 4 544 480 5 5 kA EmAR, FE 2018 4 54t
680 77 -+ RS @AR, F AN &K 5] 60612 A 122124, BB, BF
fhoN 8 RILANE B AR, 28 2017 H69 4% 5 A 43 KA it 100%, 12-F34 4445
ARAE 2017 & k¥ 4 54K £ 5.04% (2016 4 E¥ 4 % 657%) .

BT HAIEE, BRNE 2107 EL

F A N TR AL 2018 453 A0 52.6 12 74, X AFit— F R AT DAL EA
3 B F Aotk R Ak B, RS LM AR RN, i 2017 F4= 2018 F
mE|AT 35y LA F, L TERR 2017 £ FFFiph, FifeshaE
¥R, BMNFAA S EAERE 2017 5 Kmg Lk (Rigk 57%) o

AR R BN LRBREE F, FEIR> REE LA NAE T RALE
2107 B BAFH, A 17T 59242 FTAER 18 F 7042 FAE, 17412
A&7 4 540 18 5 L0 & 4 %

¥

) RN Z AR
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&

B &AL 2777.HK

B HAE
B #xte (B70) 21.07
M (B, 200749A148) 18.64
EgtE AT AT A % 13%
T (BLEF) 60,065
T (XLEF) 7,689
BHREXE (BTEF) 121.79
HAERR: B, HERZAR
EX =1
(AEFES) 2016  2017e 2018 2019
ITON 53,730 60,655 72,187 80,043
R E 21% 13% 9% 1%
%A1 6,756 6662 8745 10117
R E 20% -1% 3%  16%
RS 4 A 5506 6662 8745 10117
R E 12% 21% 3%  16%
A4 5 283%  30.3%  30.2%  30.4%
AR g 159.9% 114.7%  78.0%  46.7%
RS 2.10 2.07 272 314
ET 0.65 0.62 082 094
S A 1361 1568 1839 2154
HAERR: Na], HERZHAR
fE4E
2016  2017e  2018e 2019
A% 8.0 8.1 6.2 53
e A 12 11 0.9 0.8
BB AEE  39% 3% 4% 5.6%
FEERE 13.0%  141%  160%  15.7%
BAERE  30%  28%  3.4% 3.9%
HAERR: B, HERZAR
AR,
(HKS)
21.00
16.00
11.00
6.00
© © ~ ~ N~ ~
g 2 8 & § 3
HIERR: BH
55



2017 %9 A 15 R W & 5 H A7k

B 98: 4R4E (ARTEZ) RRAkEK (%) B 99: MA (ARFBEE) RARREEK (%)
120,000 35% 100,000 30.0%
31% 96,800 40 80,043
100,000 88,000 0 80,000  27.6 72,187 25.0%
25% 60,655
80,000 , 20.0%
60,860 60,000
! 20% !
go000  OH40 ’ 44,291 15.0%
40,000 o S0 10.0%
) 0 0%
10%10% 20,000 1.9 .
20,000 5% s 5.0%
0 1% 0% 0 0.0%
2015A 2016A 2017E 2018E  2019E 2015A 2016A 2017E 2018E 2019E
B 100: BuiAE (ARFEE) ZRAREK (%) B 101: £A41& (%) BhHo2H £ (%)
0, 0,
12,000 10417 35.0% 35% »
10,000 30.0% 30% Wﬂ%—.—eﬁ%—o 30.4%
8,000 16.2% 25.0% 25%
20.0% 20%
6,000
y 157y 0% 1% 2Ty Ol 2.6 12.6%
4,000 " 10.0% 10% o Aoy O E2% =7
2,000 5.0% 5%
0 0.0% 0%
2015A 2016A 2017E 2018E 2019E 2015A  2016A  2017E  2018E  2019E
A 102: #FEIRE (%) BRBRA=DHE (%) B 103: #4&, fith (ARTFBEFH) ZAHMHE (%)
20% 140,000 120,852 180.0%
120.000 125.3% 108,808 108,808 160.0%
45:95%-0 15.75% ’ 95,154 140.0%
15% 414% 100000 gy L14.7% ’ .
19-84%0O=1303% g 61297 120.0%
- 80,000 194 100.0%
60,000 45,969 80.0%
0,
5% a5 40,000 4738 18.0% jggojz
W 0070 20,784 46.7%
. - A% 20,000 20.0%
0% - 0.0%
2015A  2016A  2017E  2018E  2019E 2015A 2016A 2017E 2018E 2019E

¥
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201749 A 15 H

o [ Gy o A

A 104: B XFM R XEIER

AR, ARFES
PN

AR L AAE K

WA
LAHE

A B BE AR
AT HOT &

o b BE 3] A

A EeEAD (FH) |

2 F)
B 5RA
A BA
Fi 434t

EOP- L)

FREA T
%H1#

s %A
KERALR
FEIE AL

&

HFRMH-EE
R B -
HFRBE-E K
R @A

XER AR

EXIES

e UES
AL ) F
KEERE
THN T AR E
;& oEES

% i 4% | EBITDA
B I A
B R A

% %i 1% | EBITDA
N E AR

F A R A
i R oS
Ne | BH -
Bt | 3%~
Hr AT | R A A
&k F

A5
HEEEE

2015
44,291
40,744

(30,084)
14,207

(897)
(2,410)
1,343

(19)
(2,154)
11,590
(4,877)
6,712

5,616
4,922
1,105
-9
1,654

1.75
1.54
0.52
12.70

2015
32.1%
12.7%
11.1%

3.1%

4.3%
12.8%

5.8x

167.5%
62.6%
4.4x
125.3%
46.8%
172.2%
11.3%
55.3%
60.7%
146.5%
25.7%
5.3x

2016
53,730
49,489

(38,544)
15,187
(1,315)
(2,673)

844

(64)
(2,367)
11,869
(4,813)
7,056

6,756
5,506
274
26
2,083

2.10
171
0.65
13.61

2016
28.3%
12.6%
10.2%

3.0%

4.0%
13.0%

8.2x

258.0%
72.1%
5.1x
159.9%
44.7%
203.9%
20.3%
47.8%
69.2%
151.4%
52.6%
6.2x

2017e
60,655
55,771
(42,284)
18,371
(1,729)
(4,000)
929

(64)
(2,334)
11,689
(4,726)

6,962

6,662
6,662
274
26
1,999

2.07
2.07
0.62
15.68

2017e
30.3%
11.0%
11.0%
2.8%
4.1%
14.1%
7.8x
203.3%
67.0%
4.4x
114.7%
37.8%
239.0%
20.2%
49.2%
53.2%
174.8%
64.2%
6.2x

2018e
72,187
61,581
(50,374)
21,812
(1,902)
(3,865)
1,022

(64)
(2,334)
15,185
(6,140)

9,045

8,745
8,745
274
26
2,624

2.72
2.72
0.82
18.39

2018e
30.2%
12.1%
12.1%
3.4%
5.1%
16.0%
6.2x
174.7%
63.6%
2.8x
78.0%
28.4%
181.9%
23.6%
48.2%
39.6%
126.3%
55.7%
7.7X

2019
80,043
69,200
(55,733)
24,310
(2,092)
(4,251)
1,124

(64)
(2,055)
17,488
(7,071)
10,417

10,117
10,117
274
26
3,035

3.14
3.14
0.94
21.54

2019
30.4%
12.6%
12.6%
3.9%
6.0%
15.7%
4.9x
131.4%
56.8%
1.7x
46.7%
20.2%
188.9%
23.4%
49.3%
26.2%
132.2%
56.7%
8.6

2015
27.6%
28.7%

15.4%

0.1%
8.5%

77.1%
14.1%

3.2%

7.6%
16.2%

2016
21.3%
21.5%

6.9%

46.7%
10.9%

9.9%
2.4%

5.1%

20.3%
11.9%

Rk

2017e
12.9%
12.7%

21.0%

31.4%
49.7%

-1.4%
-1.5%

-1.3%

-1.4%
21.0%

2018e
19.0%
10.4%

18.7%

10.0%
-3.4%

0.0%
29.9%

29.9%

31.3%
31.3%

2019
10.9%
12.4%

11.5%
10.0%
10.0%

-11.9%

15.2%

15.2%

15.7%
15.7%

BIERR: NE], MRBREIFR
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2017 %9 A 15 R W & 5 H A7k

B 105: %= R EEBRAL RS ETN

KEAER, ARFES 2015 2016 2017e 2018e 2019
FERH T~ 44,573 48,034 58,034 58,034 58,034
RAF 139,160 178,378 176,451 196,681 204,315
B e My e 78,672 81,135 88,342 95,773 102,304
B e o Em 22,428 26,783 26,783 26,783 26,783
BITRFBRINA 13,970 25,306 26,731 39,531 40,634
b 24,089 45,154 34,594 34,594 34,594
R R 80,820 87,474 73,826 108,104 108,165
425 32,679 33,682 6,604 29,424 18,340
My KRR 18,408 19,547 32,976 44,435 55,579
b 29,733 34,245 34,245 34,245 34,245
RS R 53,695 92,101 107,134 84,315 81,745
1A 49,759 87,170 102,203 79,384 76,814
Hte 3,936 4,931 4,931 4,931 4,931
AN AR EHA 40,712 43,778 50,440 59,186 69,302
REFALEL 7,978 2,404 2,404 2,404 2,404
FEIE AL 528 654 680 706 732
RLERER, ARTES 2015 2016 2017e 2018e 2019
F R A 6,712 7,056 6,962 9,045 10,417
TERFEBEMGEE LENLR 13,649 15,129 18,143 21,640 22,494
— B b B YA TRk (211) (1,165) (7,208) (7,431) (6,531)
— TR (818) 1,139 13,429 11,459 11,144
ZEEN AL 9,573 5,705 24,364 25,668 27,108
TAL A& (5,931) (5,217) (6,454) (6,454) (5,007)
S b BT AF AR AT £ M I AL (3,998) (3,826) (4,726) (6,140) (7,071)
ZEEFHFE (R) HIE%R (356) (3,338) 13,184 13,074 15,030
B F BT R 69 A F R (2,763) 2,526 (10,000) 0 0
BAED
T 3T 5y AR A B T A O 46,050 72,842 9,218 6,604 15,770
Ry N (32,032) (38,995) (10,631) (6,604) (29,424)
BAEFNFE (ER) HIALER 3,526 12,080 (1,687) (274) (13,927
AL Hy 69 38 o 53R 408 11,268 1,497 12,800 1,103
WA RIEF WL TH 72 29 0 0 0
F 440 09 A R IAF A0 A 13,458 13,938 25,235 26,731 39,531
FH RGN RINAFE0 A 13,938 25,235 26,731 39,531 40,634

BIERF: NE], MRBREIFR

¥
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201749 A 15 H

#R 53"

0 [ 3 P AT

) iR g K

% 3 3 7 I AW Kk B A

B A R R B H TR, VA 2000 4 69 RR AL R T L
FORA AR EBEKITE F— G EES. £ 2012 FF2 2013 4, NEHAN
Pk G RH B, ik A 50.6%F 45.6%. T A A#ATT LML A
B, RHAF4EE S 2014 £ 4= 2016 45 LT 54 ¥ K.

0174 1A% 7 A4 M A K 208%, %K 2017 54542 B 4749 584
23 ¥ 452 B AR K 80012 LRI £ 8801 AN KT o f£ 2007 AT T AN, 2
3 FI A FAEBI01L T, R k30%, KA EUE4HE B 4749 58.4%.
SR, BB KA OREEK, Tt 2018 48R FEA AR
XKk, BokAFAGAL0ITH LR 2557 20 ANHmE, RA
A UTILAART (FHmAHANRT 8023FF k) o 28 2017 F64 T4
R A LE00ML AR, 7T 5L 60949 & A 5

TRtk RA, WAL 34005 EF K

2017 & L X 5 P3R4 H AR T 16,656 7k, R ik 17%. ¥4k
A TASEIS Ko H Ik, 3400 77 - R4 LAk & R A XA AR Z 4
B RK, 017 F, FHT—LRT BRLIRT 5 —BIRT R LR
TR RS HE 26% 37%. 37%. 60% 89T & % RI&TF 2017 £ T+
it 22017 B, KEAEA 60, Hew iR 80%. &K
2017 ¥ e S A LA B K. 2017 FHREATITAH . Ak 3
o, BA R HAE 30%.

2017 L5 53Rz, RARRFERA, FAAREGHK

2017 EF 4 8 8 RN b8 K 19.3% . £ £ FH E296%, Rk bk
LAANE 5 5. MosHFAR vk EA 557% % 36 L AARKT, 175 F41E
Tl BARAM IR . AR EHIEK LY HERAT, #EHREERIML
BR10%, E EFF SRR 5%, F i A 50%.

BATEAARENHE KEBAH RE, LT HHFE, BinMik 1889 &
L, 14%8 L= g

T A K % 9k, F e 2007 S TSR 600089 A B SR, X
R RAAF, 2dh Tk 2 SO RERIE, HRPITHEAHHAL
o I, e RAE 2017 £ T HFRAEBFORE, CRAERZEH T XY
iy RARE FRGEAAELKZE Yn. BT, RAKWE K, R
BECHS AR NF. Bk, RMNLFHERFH L, BN 1889
B, xR 1T 804E T AF B 18 T04EH A%, 174 L04E 4 54 18
£ 0.9 457 4 5

g

3
&

B ERA: 813.HK

B HAE
B A4 (1) 18.89
MM (B, 201749414 8) 16.26
EgtE AT AT A % 16%
T (BLEF) 55,005
T (XLEF) 7,041
BHREXE (BTEF) 7.9
HERR: B, hRREAE
EX =1
(ARFBEF) 2016 2017e 2018e 2019
BN 59,286 68,918 77,775 86,082
i3 3% 16% 13% 11%
AR 5,172 7,274 8,392 9,705
1K FE -15% 41% 15% 16%
ARG HAA 4141 7214 8392 9,705
i3 -9% 76% 15% 16%
ESES 27.6% 30.4% 30.4% 30.4%
Rk E 50.7%  49.0%  365%  20.6%
Eyiei&] 151 212 2.44 2.83
MR B 0.72 1.01 1.16 1.35
F W g A 15.28 17.39 19.84 22.66
HIERR: A3, hREEAE
154k
2016 2017e 2018e 2019
AR 9.9 7.1 6.1 5.3
e A 1.0 0.9 0.8 0.7
SN & 4.8% 6.7% 7.8% 9.0%
AR AR FE 8.1% 13.0% 13.1% 13.3%
K E IR FE 2.0% 2.6% 2.8% 2.9%
HIERR: B, hRREAE
AR,
(HK$)
18.00
13.00
8.00
© © ~ ~ ~ ~
S 9 9 9 99 A
o > o —1 > =
& 2 8 £ & 3
HIERR: BH
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B AT A

B 106: 4F4E (ARTEF) RRAEK (%)

B 107: kA (ARFEF) RRkEEK (%)

140,000 e
120,000 100320 30%
100,000 ' 2%
' 20%
80,000 15%
60,000 15y, 10%

40,000 5%

0%

20,000 o
0 -10%

2015A  2016A 2017E 2018E 2019E

100,000 20.0%
* 86,082
80,000 e o
* 68 12:9% 15.0%
57,733 59,286 -
60,000
10.0%
40,000 10.7%
0,
20,000 5.0%
0,
0 M 0.0%

2015A 28iBA 2017E 2018E 2019E

BAERR: nE), AR

BIERFR: 8], & RA R

B 108: #uH4AE (ARFEF) ARkEK (%)

B 109: £A41%£ (%) BEw24E (%)

12,000 —— 100.0%
9,705
10,000 80.0%
60.0%
8,000 40.0%
6,000 20.0%
4,000 0.0%
-20.0%
2,000 | -40.0%
-90.270
- -60.0%

2015A 2016A 2017E 2018E 2019E

35%
30% W 30.4%
.6%
25%
20%
15%
10% 10:6% 10:8% 11.3%
7.9% 0
50 7.0%
0%
2015A 2016A 2017E 2018E 2019E

BIERFR: 8], R R

HIERF: 8], & RA R

B 110: FAwmmE (%) REA=RE (%)

A 111 e, ffk (ARTES) BAAFEE (%)

L 12:97050=13:13%0 13.30% 80,000 66,944 49.0% 66,169 T o
N . 0 . ) y

12% ’ 70,000 69821 60.0%
0 60,000 .

10% 9.39% B B 48,710 50.0%

50,000 7%

8% 8.07% 40.0%
6% 40,000 26,410 26 30.0%

’ 30,000 : 22,235 | iy o

4% 20000 16,328 i 20.0%

W 2.90% ' 20.6%
2% 9% : 10,000 10.0%
0% - 0.0%
2015A  2016A  2017E  2018E  2019E 2015A 2016A 2017E 2018E 2019E

¥

) RN Z AR

3
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P A AT

A 112: #HBRFM R X IR

R rigk
ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016  2017e  2018e 2019
I 57,733 59,286 68918 77,775 86,082 2.9% 27%  162% 12.9%  10.7%
Fe M kN AR I 54,595 56,197 66523 75141 83,185 1.9% 2.9%  184%  13.0%  10.7%
R R (41,285) (42,938) (47,957) (54,139)  (59,895)
LA)H 16,448 16,349 20,960 23636 26,187 97%  -06% 282% 12.8%  10.8%
A B BE AR (1,615)  (1,353)  (L,747)  (1,992)  (2,291) 8.0%  -16.3% 292%  14.0%  15.0%
A7 BUF & (3,278)  (2,743)  (3543)  (2508)  (2,884) 16.8%  -16.3%  29.2%  -29.2%  15.0%
- & BB N8 A 109 38 38 38 38
s bsEAE (F4) |
A (592) (486) (486) (486) (486)
H0 5% A (1,409)  (1,176)  (1,402)  (1,620) (1,946 485.7%  -16.5%  19.2%  15.6%  20.1%
BT B A 13,722 13,196 14,390 17,637 19,188 -101%  -3.8%  9.1%  226%  8.8%
FTAFHL (5564)  (5685)  (5245)  (7,374)  (7,611)
R @A 8,159 7,510 9,145 10,263 11,576 -140%  -7.9%  214%  121%  12.8%
FREA R T
A H 6,116 5,172 7,274 8,392 9,705 245%  -154%  40.6%  154%  15.7%
s %A 4,555 4141 7,274 8,392 9,705 -36.2%  -9.1%  757% 154%  15.7%
A 2,043 2,339 1,871 1,871 1,871
8 1,985 2,465 3,467 4,000 4,626
HRAH- B K 177 151 2.12 2.44 2.83
HROKk S - % 1.32 121 2.12 2.44 2.83
HRBE-EX 0.57 0.72 1.01 1.16 1.35
5 Bk & A 14.50 15.28 17.39 19.84 22.66
e 2k 2015 2016 2017e 2018e 2019
EXIES 285%  27.6%  30.4%  304%  30.4%
A % 10.6% 8.7% 106%  10.8%  11.3%
EANNE RS 7.9% 7.0% 106%  10.8%  11.3%
# B R & 2.5% 2.0% 2.6% 2.8% 2.9%
T3 A F AR E 4.5% 3.5% 4.6% 5.0% 5.3%
PR B AR 9.4% 8.1% 13.0%  131%  13.3%
% fi i | EBITDA 4.5x 4.5x 4.1x 3.4x 3.5x
B I A 93.4% 75.9% 65.7% 61.5% 61.4%
Bt wAR 48.3% 43.1% 39.7% 38.1% 38.1%
4 % 4t | EBITDA 2.8x 3.0x 3.0x 2.0x 1.2x
R A EE - 581%  50.7%  49.0%  365%  20.6%
H A R A 30.0%  28.8%  295% = 22.6% 12.7%
ik RS 157.9%  159.5%  161.1%  162.0%  157.2%
e &R 10.8% 8.5% 5.9% 8.9% 14.6%
Je Ak | %P 48.7% 53.7% 61.2% 60.6% 58.0%
Hr AT | R A A 36.5%  31.8%  28.0%  21.5% 12.6%
/0 oR S 134.1%  140.8%  1484%  143.1%  128.1%
PaF 238%  187%  127%  19.0%  29.1%
HEBEE 2.8x 2.6x 2.2x 2.1 1.8x
R ZH R 61



2017 %9 A 15 R W & 5 H A7k

A 113: #E A HEBRALRZTEAN

KEAER, ARFES 2015 2016 2017e 2018e 2019
FERH T~ 69,318 72,713 71,083 71,083 71,083
Uik 174,937 189,190 207,287 229,861 263,367
F R ke 100,727 120,343 150,058 162,063 173,756
HUAE CERD L 18,140 20,257 20,257 20,257 20,257
H R e 3,818 2,876 2,876 2,876 2,876
BATRRBRINA 22,592 19,359 13,452 24,020 45,834
b 29,660 26,356 20,645 20,645 20,645
R 110,780 118,609 128,695 141,852 167,505
1A 30,767 31,903 40,180 50,310 65,188
R B FF HBRFOR 16,954 17,755 17,565 20,591 31,367
b 63,060 68,950 70,950 70,950 70,950
RS R 58,726 55,077 52,313 51,467 47,743
A 52,867 49,188 46,424 45,578 41,855
b 5,858 5,889 5,889 5,889 5,889
BARAEE 74,749 88,217 97,362 107,625 119,201
AN B AR &AL R 50,162 52,456 59,730 68,122 77,828
REFALL 0 4,500 4,500 4,500 4,500
A 24,588 31,261 33,132 35,003 36,873
RLERER, ARTES 2015 2016 2017e 2018e 2019
AT A 13,722 13,196 14,390 17,637 19,188
TERTEBRENNEE LEFINLA 12,243 12,896 15,422 18,888 20,764
ZEEN T AL 10,653 5,630 (6,016) 17,013 23,949
SELE RN 341 370 370 370 370
TATA) & (5,276) (4,929) (7,221) (8,962) (11,551)
AT & B AT AT (3,392) (4,531) (5,245) (7,374) (7,611)
BEEHTE (BA) BALER 2,326 (3,461) (18,113) 1,046 5,156
BEEHFHRAGRESER (10,224) (5,507) 5,819 7,342 9,606
BAED
BT R 78,000 65,179 25,440 19,745 27,643
YL (69,843) (69,760) (19,053) (17,565) (20,591)
BAEHTE (BA) RSN 9,998 5,709 6,387 2,180 7,052
RERREEF N W8 5] 2,100 (3,258) (5,907) 10,568 21,814
F 440 04 A R I A F A0 A 20,472 22,592 19,359 13,452 24,020
FHEANALRALFEAR 22,592 19,359 13,452 24,020 45,834

BIERR: NE], MRBREIFR
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7 A

A AT

W B AT L Rk

¥ E 5 A7k £k
T AR T 1984 46 b B G 3k IT BT, A 8] 69 B3k E T Ok Sk AR
Wy, Bk gt idy b, f2 2017 bR FA 4R ASE 16 AR
HLFE—, £ BARTHLITZ, £ 8 MRTHELFALAIAKT 100 12
Fo WS RARMA B RANE T, BBLECHE2ANRT, FRAXTEH
|, ALk 81%,

0174 127 AZAMELTART 313012, BRIk 44.4%, 4714k
LH=

N E R RBEAFAE B AR, THTAHA S FLRHERAFEAART
4200 1z, Flreigk 15%., BA7, A8 CRRIZB AN T5%. &AM A3
A0 S RAE AR A — B AT, ARG &, A IEKIT 79 N
A, LEFAEGRELSE0T-FF K, 91.9% ML A £——KIRT. F3
R AL A AR T 5,467 T 7 Ko

BB AL S

FARTAET A0 LT ML EN- 2R HAFTE. BA £BF
) LSRR AR R T . TR a 7 AR 2 A, &
it 256 7+ ke o 11 AR B EAZAT, NMEFKF 98%. sbil, Ei%
WEEITT B AHAA, #3F 250 7+ 7 k. AL FL5&H, BE
2017 4 E ¥4 FAHE TR Ly k@it 850 7 F 5 ko fEEHFFA
W ERF L, BRE 6 AK, ZHRHGANRKAN—FEE 38381, &
L RIER TP, NG S IR EA @R 11,640 7+ 7 K, #2017 4
TR EHEGRLSI0F FH5RTE, ARG TIEI FOLE,

2017 : ¥ b gfede, L4 R ZE 304%
BMNF LT 45% 2 AR, T 676 1270, &4 F M 2016 4 Fiaeg 22.1%3% 5
2017 5 #7169 30.4% o AEE A F I A Rl Lk3g K 165%, 424Xk 2017 k4
S RI4EE ) 1.8%, ZAKT 2016 £ B4 2.2%., AAEE EART T3MCF b
¥ K 36.5% . 4 k% 25.9% % F 19.6%.

EMFRAARBEAE, BT HA L, BAFMEA 070

TS A RGBRAF AR AN AR TR (FLAHKE20%) . £E
BT 2 S BALEBN, RMNATHA R, BN 2814 %
L, SIMALE %6 LA =R, E st 17 4 126 457 8 £ 4 18 4
1014 FAFE, AR 1T 52245 T4 %4 18 F 1845 4%,

3,

) RN 2 5

&

B ERA: 2202.HK

B HA
B A4 (1) 30.70
WM (G, 201749414 8) 27.6
EgtE AT AT A % 11%
T (BLEF) 355,867
T ((XLEF) 45,552
BHREE (BTEF) 34.4
HIERR: B, hRREAE
EX =1
(ARTFEF) 2016 2017e 2018e 2019
BN 228,916 290,992 325,445 404,328
1K FE 24% 27% 12% 24%
AR 21,023 24,173 30,208 36,722
i3 16% 15% 25% 22%
PG A E 21,023 24,173 30,208 36,722
i3 16% 15% 25% 22%
EES 25.5% 26.6% 26.3% 25.6%
R 259% -27.4% -68.8% -127.2%
Eyiei&d 1.90 2.19 2.74 3.33
MR B 0.79 0.91 1.14 1.38
R A 10.28 12.47 15.20 18.53
HIERR: A3, hREEAE
154k
2016 2017e 2018e 2019
AR 13.0 11.3 9.1 7.5
7 2.4 2.0 16 13
SN & 3.2% 3.7% 4.6% 5.6%
AR AR FE 19.7% 19.3% 19.8% 19.7%
K E
;’i it 25%  26%  2.7% 2.7%
HIERR: B, hRREAE
AR,
(HK$)
22.00
17.00
12.00
© © ~ ~ ~ ~
§ 2 & 2 8 3
HIERR: BH
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b B i

B 114: AR42 (ARTEF) RRAKEK (%)

B 115: kA (ARFEF) RBkEEK (%)

800,000 709800 50% 500,000 40.0%
700,000 ) 404,328 35 09y
600,000 546,000 40% 400000 5 gy 2545 30.0%
500,000 30%30% 300,000 88 = 25.0%
300,000 20% 200,000 : 15.0%
200,000 10% 100,000 11.8% 10.0%
100,000 5.0%

0 0% 0 0.0%
2015A 2016A 2017E  2018E 2019E 2015A 2016A 2017E 2018E 2019E

HIBARTR: AF, R HABRIR: AT, R
B 116: #ZuAHE (ARFBEF) RRAKEEK (%) B 117: £41F (%) BZHEEHF (%)

40,000 36,722 30.0% 30%
35,000 W 25.6%
25.0% 25% , 5% 6%

30,000 151%
25,000 2160 200% 20%
20000 18 15.0% 15%
15,000 160% 1600
10500 : 10.0% 10% 9.8% 9:2% 83% 9.3% 9.1%
5,000 5.0% 5%

0 0.0% 0%

2015A 2016A 2017E 2018E 2019E 2015A  2016A  2017E 2018  2019E

R HAB R AT, R
A 118: #FE=mE (%) BBRA=HE (%) B 119: o4, fith (ARTFEF) BAERHEE (%)
25% 600000 10 3% 25 0% 535,653 50.0%

20% 19-997O~10:68%-0 1 9-260 O—LIT8H-019.72% 500,000 % o
- 400,000 B

300,000 137 50, 0%
0,
10% 200,000 124884 -
T e - R~ 100000 792180 j'145 664 BB.8% o

969 2,530 2.60% 2:72% . .

% e ' 27 2%150,0%

2015A 2016A 2017E 2018E 2019E

2015A 2016A 2017E 2018E 2019E

HIERF: 8], )RR

HIERR: 8], R R
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2017 4£9 A 1518 W 3 ATk
B 120: 4R 3% KRR R AT 47
R rigk
ik, ARFEZ 2015 2016 2017e 2018e 2019 2015 2016  2017e  2018e 2019
I 184,318 228,916 290,992 325445 404328 33.6% 242% 27.1%  11.8%  24.2%
FAHy N RABNC 178,931 222,408 283832 317570 395665

AR R (138,626)  (170,602)  (213,546)  (239,975)  (300,629)

LA)H 45,692 58,314 77,446 85,470 103,699 31.9%  27.6% 32.8%  10.4%  21.3%
AR BB R (4,138) (5,161) (5,942) (5,460) (7,098) -85%  247% 151%  -8.1%  30.0%
A7 BT % (4,853) (7,175) (8,261) (5,460) (8,518) 21.8%  47.8%  151%  -33.9%  56.0%
- & BB N8 A 1,383 1,690

sEeEad (FTH) LEA 1,010 3,240 3,240 4,861 5,347

0 5% A (1,779) (2,310) (2,772) (3,327) (3,992)

BT B A 40,517 49,469 64,581 76,954 90,308 35.1% 221% 305%  19.2%  17.4%
B A3 (14,567)  (21,118)  (33,080)  (39,418)  (46,258) 36.2%  450% 56.6%  19.2%  17.4%
F A 25,949 28,350 31,501 37,536 44,049 345%  93%  111%  192%  17.4%
F A T

A H 18,119 21,023 24,173 30,208 36,722 151% 16.0% 15.0%  25.0% = 21.6%
s %A 18,119 21,023 24,173 30,208 36,722 151% 16.0% 15.0%  25.0%  21.6%
B 7,830 7,328 7,328 7,328 7,328

M B 7,948 8,721 10,028 12,531 15,233

HRAH- B K 1.64 1.90 2.19 2.74 3.33

HROKk S - % 1.64 1.90 2.19 2.74 3.33

HRBE-EX 0.72 0.79 0.91 1.14 1.38

Rk & A 9.08 10.28 12.47 15.20 18.53

e 2k 2015 2016 2017e 2018e 2019

ERIES 24.8% 25.5% 26.6% 26.3% 25.6%

A % 9.8% 9.2% 8.3% 9.3% 9.1%

A ) F 9.8% 9.2% 8.3% 9.3% 9.1%

P EIR 3.0% 2.5% 2.6% 2.7% 2.7%

T3 A F AR E 9.0% 8.3% 7.7% 8.2% 8.5%

AR F 14.4% 14.1% 13.6% 14.3% 14.5%

% fi i | EBITDA 1.8x 2.4x 2.2x 2.1x 2.0x

Bt A 58.3% 79.7% 75.5% 72.9% 67.7%

Bt A 36.8% 44.4% 43.0% 42.2% 40.4%

4 % 4t | EBITDA 0.6x 0.8x -0.8x -2.0x -3.7x

R A EE - 19.3% 25.9% -27.4% -68.8%  -127.2%

H A R A 12.2% 14.4% -15.6% -39.8% -75.8%

ik RS 130.3%  124.4%  136.2%  1355%  136.6%

P %K 7 8.7% 10.5% 21.3% 29.4% 39.8%

Je Ak | %R 60.1% 56.1% 48.9% 45.6% 39.5%

H AT | 5 A e 7.2% 9.0% -11.6% -31.3% -65.8%

/0 oR S 117.6% 109.4% 103.2% 91.2% 77.4%

B 12.7% 15.0% 32.9% 44.2% 59.2%

HEBEE 8.7x 9.3x 10.1x 10.1x 9.9x
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B 121: FEAFEBRALRZTEAN

KEAER, ARFES 2015 2016 2017e 2018e 2019
1k 64,271 109,379 109,379 109,379 109,379
RAE 547,221 721,471 822,128 1,001,243 1,235,401
Je A4 b 367,507 466,225 455,174 506,204 531,535
JR AP RA A K2 1,433 7,542 7,542 7,542 7,542
NERINAFH 51,748 79,490 191,198 319,284 528,111
HA 126,533 168,213 168,213 168,213 168,213
ik g 420,062 579,998 603,794 739,195 904,284
-y 26,646 43,350 14,978 31,149 24,064
kBB P A TRHOR 212,626 274,646 326,813 446,043 618,218
HA 180,790 262,003 262,003 262,003 262,003
e B M 55,121 89,174 134,536 140,714 165,733
-y 52,844 85,514 130,876 137,054 162,073
HA 2,276 3,660 3,660 3,660 3,660
) & T F - 136,310 161,677 193,177 230,713 274,762
ARG AR B E 100,184 113,445 137,618 167,826 204,547
FEFE A S 36,126 48,232 55,559 62,887 70,215
RLERER, ARTES 2015 2016 2017e 2018e 2019
BLAT BLA 40,517 49,469 64,581 76,954 90,308
TERFEBREMGEE LENLER 29,390 61,394 127,799 145,155 237,151
BEEH P AL 29,390 61,394 127,799 145,155 237,151
TAT b E AT AEH (13,344) (21,828) (33,080) (39,418) (46,258)
BEENFLE (BA) HALFH 16,046 39,566 94,719 105,737 190,893
BREH TR EGRE SR (20,947) (43,389)

BARED - -

BRI BFER, EBIMERIFEA

B HF 30,834 80,420 60,339 37,327 49,083
12 BRAT R R A2 BAAM B 3 (25,029) (38,826) (43,350) (14,978) (31,149)
BEEHTE (BA) HRALER (5,104) 31,297 16,989 22,349 17,934
REBAEF WM %0 (10,005) 27,474 111,708 128,086 208,827
NEBILEF NI LT H 100 269 - - -
F M AR INAF A A 61,653 51,748 79,490 191,198 319,284
FHERGALAALFEAR 51,748 79,490 191,198 319,284 528,111

BFRR: »a, BREEHR
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2017 %9 A 1518 W & 5 H A7k

L2 HIF F R

FA, AR HaRIEn, () AFFRRE T AR QETI LR B T RAFF0 N8 R RIEAGAAAFE; (i) &
NVFFAFARIN 69 AT R R R AR & HLAERK R R H4E R L RAVE ABT TIRE F A&k 09 BRI S48 B
R, CXEHRFFEAHIHMBER

N BE
MRFFERELFLRAAANSE AR AR %% (FA) 7T AREAR/IAMBENIHRTAATLE LR

LR Y 4 o |
ks FHEFPHRFHEEY A FTREE KRB 23R 254
w45 (852) 3163-3288 4% fi: (852)3163-3289

— A 7 9R
HRRERHRFSEZARAE] ("HER") HmH, Fo AL EEF

AFRIRE AR — 13 &, FFIEAE A IAALA & I £ SOAMIE A 09 #iF. RMENREGIEATRALEWR T €,
AE () FREMBAAAZTLIAN, QR FRTAH FEIBSFENRBLTECR () FEERZEFHHTER,
B BAFF M R B RARAEABE, L RRIAEAR M G R HAL G RAIZET AL FTAER Lo ABTLIRE R A HR
BEPATHA Ao B P G A RMRE T EME S, TAIENAFTES LR EZHN, FBHEFREZRFLEL.

B RARA PTEAFA G RBRABOAART 09, 2R RARIELZERSAEANE, hIEA & Kol S A B8 G ERWE. T
A RIRAERBAEATIESR, EOAE. MRREDRTRES, TEGLGFREREARARG RN KRPKERBRIE, X
ETHR A K.

AL PR FA, AT, WL, Al S S R A A IRE S BRI, TAARLEBe e FALTHE ZH. Bk
BAEMBNIRIEMEFRRER CHRER") FRA TR TREATRBIEFLRE T 40 EEEH. BHITE. &
T4k B 34 ) SARIEAT AR B A B R AIZALAT FT4E R L 5o

AMABETROERAZZFNREE, Pl AFEAIMGERNTL. RFEZFTFLAPBRE, BLMETF X LA E
B X EZHNE. FZH5 N ERBE TRIEEATE SO R, T, EAERT A, § =5 RAFEMER &
AR XL EHRFOERG . FEZFAEREH RRBALATAERNEGRIE, CHERRTEAATHIAELER
M REHHARIE. 5 = N SR R LN ZE AT B, Mk, BA. T8, AME B3, HERAMBEHRE.
A TR FARARRE (QBEBRARMBEREFNERL) At. FRFARLELEN, FRUX. HARHEIELY
AAASERFEYP . FZFHRARAHT BAELFER TR B, LFEEEART L

A R ER EAA REAFGEEAA: () SRPKXELEFFER, TARABRREAIREA, s EKRE T RAIEHR
KL ERTEL, #FXR. ACRFE () HRTALL XBTA LIRS T RAGIEFZATABRTLS, RE LR
3R, (i) # T A A RIE P R 69 ZAT ARBMT, (V) & /T AL & 2248 RIRE R BAE FaIF ZAT 89 2 I ARTR A
BN, RE TR AL ARSE T RBAES 69 LG T2 PR 6T, RTaALE 12 A A% LB T RITRS.

PRBLTESNE LA (B ERBEF RIS NI RENE LRPEZHNE TR,

AARBESRBARTEHAEANE. RENRTEEEARDGFADSGRK, IS GEMELH RFRETH X
R METH KBRS ET A

g
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