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(NET BF) 2016A  2017A  2018E 2019E
ESIT N 52,064 38,776 40,818 46,718

ik -13.0%  -25.5% 5.3% 14.5%
V3 BB 8] 4 A)E 698 838 1,253 1,458

Hig N.M. 20.0% 49.6% 16.3%
B AA)A 0.03 0.04 0.05 0.06
B 2.47 2.79 3.70 3.75
B IR A 0.00 0.01 0.02 0.02
Bz ENAER 0.14 -0.06 0.07 0.09
LEES 135.0 1125 75.2 64.7
4R 1.7 15 11 11
EV/EBITDA 325 371 23.4 20.2
BB E F 0.0% 0.3% 0.4% 0.5%
R RS Pt & 0.4% 0.4% 0.6% 0.8%
FHER B FE 1.2% 1.4% 1.7% 1.7%
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M5RE (BFA) 2016A 2017A 2018  2019E
AlE A
SR IN 52,064 38,776 40,818 46,718
kR A 47,755 34139 36,291 41,569
B AL B Aa 335 356 375 429
2139 457 351 362 406
%A 3,762 3,747 3,431 3,770
W49 A 174 215 -445 552
e -695 -133 411 544
gl A)iE 624 530 1,215 1,638
2N &S 1,986 1,302 190 213
EIRERS 1,094 457 1,137 1,557
B A3AL 1,057 699 284 300
VIR FRR A 661 -1,080 -400 -200
DEW: XIS PEE IRE] 698 838 1,253 1,458
EBITDA 3,048 2,337 2,805 3,191
= Rk
il o 57,206 72,194 77,397 77,360
LR AR B A 23,779 21,059 19,345 20,191
TR 8,500 7,976 6783 6,993
AR 40,776 42,767 36,371 37,494
HHAZH T~ 4353 5616  -4187  -4,137
RN A 125,908 138,380 135,709 137,901
Bl & = A AR 39,873 37,598 37,045 36,407
F TG K R AR AR 10,451 10,438 10,613 10,850
K P~ 58,375 57,069 56,811 56,544
I A 184,283 195,449 192,520 194,445
52 37,329 26,641 12,227 11,727
FLAT R AR B A 58,028 59,984 51,631 53,321
A AR 2 5 5 6
W fARA 95359 86,630 63,864 65054
K G H Ao B AR A 23,585 18,284 17,284 16,784
kR At 31,318 25455 24,781 24,634
fifb-it 126,676 112,085 88,645 89,689
JEAEAR B AT 56,570 63,734 84,646 85,727
VIR R A 1,037 19,630 19,230 19,030
Fi e BE AR ATt 184,283 195,449 192,520 194,445
NEREA
A8 698 838 1,253 1,458
B V8 Fe A 2,128 2,094 2,112 2,186
TEF AL -1,146 1,718 -243 279
H A 4,804  -6066  -1,423  -1,395
REFHNAER 3,123 -1,416 1,699 1,969
FAT L -4,950 539 -1,204 1,194
A 532 -3,066 17 13
B FEHNER 4,419 -3,604  -1,187  -1,181
PEA R 135 18,827 19,910 0
AT 204 5081 -15414  -1,000
H A 1,433 2,347 193 175
FRFEHNE AR 41,095 11,399 4,690 -825
JC R AT IA 6 H ok 5 -414 0 0
Pa %3 I B -8,641 5,964 5,203 -36

B E 2016A 2017A 2018  2019E
;%3 %)
EL T ON -13.0%  -25.5% 53%  14.5%
B kA N.M.  -15.0%  129.0%  34.9%
EBITDA NM.  -23.3%  200%  13.8%
A1 NM.  20.0%  49.6%  16.3%
BAEAH
ESEIES 76%  11.0%  102%  10.1%
R IREES 1.2% 1.4% 3.0% 3.5%
EBITDA #1iE % 5.9% 6.0% 6.9% 6.8%
A ES 1.3% 2.2% 3.1% 3.1%
AT
B E 1.32 1.60 2.12 2.12
R FE 0.89 1.10 1.56 1.54
NAthF 0.60 0.83 121 1.19
FE AR 68.7%  57.3%  46.0%  46.1%
H S A E BRA ARE ANE A0k
ERESH
BFFkad 0.4% 0.4% 0.6% 0.8%
AR A 1.2% 1.4% 17%  17%
HRARAF
BROEFE (L) 0.03 0.04 0.05 0.06
B (L) 247 2.79 3.70 3.75
BREA] (L) 0.00 0.01 0.02 0.02
BRZTNER (L) 0.14 -0.06 0.07 0.09
AEE M
A& 135.0 112.5 75.2 64.7
AR 17 15 1.1 1.1
EV/EBITDA 32.5 37.1 23.4 20.2
LN &S 0.0% 0.3% 0.4% 0.5%
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BE 1: W55 =60

(ARTFTHEFA)
I 6,668 12,880 6,115 13,304 10,452 56.7% -21.4% 51,432 58.1%
24 973 1,648 502 1,459 1,129 16.0% -22.6% 5,244 58.9%
2 kA 600 -89 304 515 264 -55.9% -48.7% 1,408 76.9%
)i 477 -268 274 678 463 -3.1% -31.8% 1,098 128.8%
LERBEBRIKE (L) 0.02 -0.01 0.01 0.03 0.02 -3.1% -31.8% 0.05 128.8%
EJE RS 14.6% 12.8% 8.2% 11.0% 10.8% -3.8ppt -0.2ppt  10.2%
I P ES 9.0% -0.7% 5.0% 3.9% 25% -6.5ppt -1.3ppt 2.7%
A8 & 7.2% -2.1% 4.5% 5.1% 4.4% -2.7ppt  -0.7ppt 2.1%
HAIF I TIRHAR,  F 2o ] BFH &
B K 2: LFEREYFHIE
(AR, P EF ) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3018
BB 10,105 13,989 9,594 18,377 10,531 8,697 6,668 12,880 6,115 13,304 10,452
(YoY growth) |  12.4% -24.0% -225%  -8.3% 42% -37.8% -305% -29.9% -41.9%  53.0%  56.7%
(QoQ growth) | -49.6%  38.4% -31.4%  91.6% -42.7% -17.4% -23.3%  93.2% -52.5% 117.6% -21.4%
Tl R A 9,183 -12,846  -8,632 -17,094 -9,405 -7,808 -5695 -11,231  -5613 -11,845 -9,323
X! 922 1,142 961 1,283 1,126 889 973 1,648 502 1,459 1,129
(YoY growth) -11%  475%  -0.7%  59.6%  22.1% -22.1% 12%  284% -55.4% 64.1%  16.0%
(QoQ growth) |  14.7%  23.9% -158%  335% -122% -21.0% 9.5%  69.3% -69.5% 190.4%  -22.6%
T B SHA M Ao -99 -30 -11 -195 -76 -90 -75 -115 -57 -110 -68
e A 96 117 74 169 79 95 80 97 52 114 165
39 8% ) 1,004 812 831 1,115 708 817 788 1,434 664 785 677
W 45-5% A -9 28 88 -282 63 -10 -88 -179 -461 -15 69
HRM 255 907 68 285 26 695 468 186 47 95 92
ARMAEE ) 0 0 0 -15 0 0 0 0 0 0 0
P BALIR K 5 26 5 769 3 804 210 1,181 1 102 -33
3 H 8 -18 1,035 20 -413 223 -204 600 -89 304 515 264
(YoY growth) | -72.1% -337.0% -103.3%  -83.1% -1342.8% -119.8% 2845.1% -785%  36.0% -352.1%  -55.9%
(QoQ growth) | -99.3% -5857.0%  -98.0% -2128.5% -154.0% -191.5% -393.6% -114.8% -442.3%  69.6%  -48.7%
V2 B 4 ) ) 211 566 123 -202 277 351 477 -268 274 678 463
(YoY growth) | -45.2% -378.2% -119.7% -90.8%  31.1% -38.0% 289.0% 32.7%  -1.0%  93.4%  -3.1%
(QoQ growth) | -109.7% 167.7% -78.3% -264.3% -237.4%  26.6%  36.1% -156.0% -202.5% 147.2% -31.8%
Jo 4k % H)i8 12 84 45 -547 257 -243 -96 -705 255 891 1280
(YoY growth) |  -94.0% -130.7% -107.6% -79.4% 1982.1% -390.4% -311.0%  28.8%  -0.6% -466.0% -1434.2%
(QoQ growth) | -100.5% 578.7%  -45.8% -1304.0% -147.0% -194.7% -60.6% 635.2% -136.2% 248.6%  43.7%
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BK 3: MFFANHGZE

HEXR (ARTHEFL) 2013A 2014A 2015A 2016A 2017A 2018E 2019E
BN 51,269 60,972 59,811 52,064 38,776 40,818 46,718
Fk A A 43,782 53,893 56,228 47,755 34,139 36,291 41,569
2 Ak A B Am 122 597 219 335 356 375 429
HERA 784 771 833 457 351 362 406
32 % ) 4,099 4,418 4,795 3,762 3,747 3,431 3,770
W 4-3% A -531 -1,065 106 -174 215 -445 -552
= BAL A 183 518 2,017 805 2,198 300 150
A3 2,894 1,959 -3,576 624 530 1,215 1,638
FlBER 3,410 2,759 -2,931 1,094 457 1,137 1,557
P A3Ht, 645 709 317 1,057 699 284 300
VIR FRA A -170 -226 -627 -661 -1,080 -400 -200
3 B F &8 P A & 4 A 2,935 2,276 -2,621 698 838 1,253 1,458
AeAER

2B E NI R R 1,328 1,890 -612 -3,123 -1,416 1,699 1,969
BFEHNEAALER -2,277 -2,702 -28,587 -4,419 -3,604 -1,187 -1,181
FRRE IR 3,249 11,439 1,993 -1,095 11,399 4,690 -825
&= ARA

g e 63,146 71,597 71,073 57,206 72,194 77,397 77,360
MR 21,877 19,225 19,420 10,904 9,946 9,518 9,903
Tk 9,069 14,193 9,896 8,500 7,976 6,783 6,993
B 27,499 42,409 44,140 40,776 42,767 36,371 37,494
AR = A 126,694 153,139 150,833 125,908 138,380 135,709 137,901
* AL 1,070 551 564 6,841 7,827 7,827 7,827
Bl 28,566 33,203 37,328 33,577 32,353 32,551 32,456
AR 9,490 10,512 8,973 6,294 5,245 4,494 3,952
R 5,345 5,982 6,504 5,863 5,506 5,150 4,797
=S 173,410 206,505 207,638 184,283 195,449 192,520 194,445
52 25,312 17,733 16,556 18,513 11,227 11,227 11,227
JLAT 4,548 5,771 4,663 3,047 2,796 2,378 2,451
JLAT R 26,901 34,995 32,064 33,873 39,678 33,744 34,786
A et 91,386 105,355 109,828 95,359 86,630 63,864 65,054
KB 19,967 28,820 29,517 23,585 18,284 17,284 16,784
V28, T BN 8] P AR 2 At 47,838 60,289 57,001 56,570 63,734 84,646 85,727
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+ AR 4+ 600685.SH RMB 9.18 0.06 0.03 0.13 1478 2629 707 12 12 12 06 06 0.6
By 4--H*  0317.HK HKD 536 007 004 016 719 1216 327 06 06 06 03 03 03
F¥{E 1107 1304 553 11 10 1.0 1.0 10 09
i 1125 984 59.0 1.2 1.1 1.0 0.7 08 0.7
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