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2018 £ b ¥ 0 55 R AT
B AT 1H18 btk B Ak 194.19 1270, R 3K 0.99%; )2
#5418 9.53 127, Fl3gK 51.73%; AR EF) 0.04 7T.

BB AP K, 20 LA TS TH, 1H18 23 IR bhug g,
42 A2 A)FE YoY-0.4ppt £ 10.1%. bk A 1) BEGEAE
AT R FE BN YoY+43%. EAE YoY+5ppt, s REETFHF
Bl 408 TUN IR, 48 127T; #73%ITH 941271, YoY-43%, F#FiT
¥ 1,037 1270, YoY-8%. 2) iAi#iEHE LI YoY-16%, B Hik
BN IART &0 2 A F) T & 241 % Yov-0.5ppt, & T4R# L
FRVA B AT AN, FTHEITE 89 124 YoY+72%, fE5iT
¥ 3031¢7L. YoY+4%. 3) iRl & BAUAEE T BCF NN YoY+1%.
ZH)% YoY-1.5ppt, FEFITH 166 127T. YoY+16%. 4) lALELE
BAEF AN YoY-25%. £A4F Yov-0.6ppt, B K 1H17 15 &4
KEME ., RBIERI 2 THE, LR E) G E 2017 7%,
| 5)E K ERA RIS 3L & LI YoY+19%. £F] % YoY-2.8ppt,
F 29 FAAEBAKLIEZA LA F YoY+109% % 115 £

HEAFRAERKERAXE TR, a5 FEIRERA. 1HI8
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B A(12) AR 952
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2017-08 2018-02 2018-05 2018-08
(NET BF) 2016A  2017A  2018E 2019E
ER X IN 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 136.4 1136 76.0 65.3
4R 1.7 15 11 11
EV/EBITDA 32.8 375 23.7 20.5
BB E F 0.0% 0.3% 0.4% 0.5%
P BN EF 0.4% 0.4% 0.6% 0.8%
P AR 1.2% 1.4% 1.7% 1.7%
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AN AR 2018 48 A 29 A

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& 136.4 113.6 76.0 65.3
AR 17 15 1.1 1.1
EV/EBITDA 32.8 375 23.7 205
LN &S 0.0% 0.3% 0.4% 0.5%
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BE 1: W55 =60

(ARTEZL)

N

=R

2k A

B
AERFBERKE (L)

EFIES
&k F)E
HA)E %

19,228
2,016
19

628
0.03

10.5%
0.1%
3.3%

19,548
2,621
511
210
0.02

13.4%
2.6%
1.1%

19,419 1.0%
1,962 -2.7%
819 4215.8%
953 51.7%
0.04 22.4%
10.1% -0.4ppt
4.2% 4.1ppt
4.9% 1.6ppt

-0.7%
-25.2%
60.2%
353.9%
160.2%

-3.3ppt
1.6ppt
3.8ppt

40,818
4,152
1,215
1,253

0.05

10.2%
3.0%
3.1%

47.6%
47.2%
67.4%
76.0%
76.0%

HARR: TIFHR,  F oG] T

& 2: BF|FN P E

B AR E 3 £

(AR T BFA) 2019E
XD N 51,4325 60,587.7 40,818.0 46,7175 -20.6% -22.9%
K& 32.6% 17.8% 5.3% 14.5% -27.4% -3.3%
X 5,244.0 6,129.7 4,152.0 4,719.4 -20.8% -23.0%
ESUES 10.2% 10.1% 10.2% 10.1% 0.0% 0.0%
A R 456.4 526.9 362.2 406.3 -20.6% -22.9%
AR 0.9% 0.9% 0.9% 0.9% 0.0% 0.0%
& 22 5 A 4,298.7 4,912.0 3,431.3 3,770.1 -20.2% -23.2%
i giES 8.4% 8.1% 8.4% 8.1% 0.0% 0.0%
W %-5% A -867.5 9714 -445.0 -551.9 -48.7% -43.2%
b A 7 1,408.4 1,828.4 1,214.8 1,638.5 -13.7% -10.4%
A8 1,098.3 1,457.7 1,253.1 1,457.7 14.1% 0.0%

HHRE: TR FE2TTE

B& 3: BFRMFH

- 2Q17  3Q17  4Q17  1Q18
F AR 8,992 18,403 12,377 20,039 10,105 13,989 9,594 18,377 10,531 8,697 6,668 12,880 6,115 13,304
(YoY growth) A42%  147%  -12.0% 6.7%  12.4% -24.0% -22.5% -8.3% 42% -37.8% -30.5% -29.9% -41.9%  53.0%
(QoQ growth) | -58.1% 104.7% -32.7%  61.9% -49.6%  38.4% -31.4%  91.6% -42.7% -17.4% -23.3%  93.2% -525% 117.6%
kR A 7,957 -17,628 -11,408 -19,235  -9,183 -12,846  -8,632 -17,094 -9,405 -7,808 5695 -11,231 -5613 -11,845
E: 1,035 775 968 804 922 1,142 961 1,283 1,126 889 973 1,648 502 1,459
(YoY growth) | -43.0% -37.1% -54.0% -39.5% -11%  47.5% -0.7%  59.6%  22.1% -22.1% 1.2%  28.4% -55.4%  64.1%
(QoQ growth) | -22.1%  -25.2%  25.0% -17.0%  14.7%  23.9% -158%  33.5% -12.2% -21.0% 9.5%  69.3% -69.5%  190.4%
ER- L S AL -67 -35 -56 -62 -99 -30 -11 -195 -76 -90 -75 -115 -57 -110
HE R 138 188 215 291 96 117 74 169 79 95 80 97 52 114
33 985 1,009 1,078 1,724 1,004 812 831 1,115 708 817 788 1,434 664 785
W4 5% Al -44 -26 52 125 -9 28 88 -282 63 -10 -88 -179 -461 -15
F M 0 17 32 776 255 907 68 285 26 695 468 186 47 95
ARMEZF) 0 0 0 -14 0 0 0 -15 0 0 0 0 0 0
P BALAR K -45 24 222 1,816 5 26 5 769 3 804 210 1,181 1 102
k)8 -64 -437 624  -2,452 -18 1,035 20 -413 223 -204 600 -89 304 515
(YoY growth) | -110.9% -172.3% -192.1% -2897.4% -72.1% -337.0% -103.3% -83.1% -1342.8% -119.8% 2845.1% -785%  36.0% -352.1%
(QoQ growth) | -173.5% 578.1%  42.8% 293.2% -99.3% -5857.0%  -98.0% -2128.5% -154.0% -191.5% -393.6% -114.8% -442.3%  69.6%
P=8: 3 Fubel 385 -203 -624  -2,180 211 566 123 -202 277 351 477 -268 274 678
(YoY growth) | -47.4% -133.5% -172.5% -2902% -45.2% -378.2% -119.7% -90.8%  31.1% -38.0% 289.0%  32.7% -1.0%  93.4%
(QoQ growth) | 395.3% -152.8% 206.7% 249.6% -109.7% 167.7% -78.3% -264.3% -237.4%  26.6%  36.1% -156.0% -202.5% 147.2%
ECEI2- 2 b 205 -273 -600 -2663 12 84 45 -547 257 -243 -96 -705 255 891
(YoY growth) | -65.6% -139.3% -172.4% 2994.2% -94.0% -130.7% -107.6% -79.4% 1982.1% -390.4% -311.0%  28.8% -0.6% -466.0%
(QoQ growth) | -338.6% -232.8% 120.0% 343.9% -100.5% 578.7% -45.8% -1304.0% -147.0% -194.7% -60.6% 635.2% -136.2% 248.6%
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2013A
51,269
43,782
122
784
4,099
-531
183
2,894
3,410
645
-170
2,935

-1,328
-2,277
3,249

63,146
21,877
9,069
27,499
126,694
1,070
28,566
9,490
5,345
173,410
25,312
4,548
26,901
91,386
19,967
47,838

2014A
60,972
53,893
597
771
4,418
-1,065
518
1,959
2,759
709
-226
2,276

1,890
-2,702
11,439

71,597
19,225
14,193
42,409
153,139
551
33,203
10,512
5,982
206,505
17,733
5771
34,995
105,355
28,820
60,289

2015A
59,811
56,228
219
833
4,795
106
2,017
-3,576
-2,931
317
-627
-2,621

-612
-28,587
1,993

71,073
19,420
9,896
44,140
150,833
564
37,328
8,973
6,504
207,638
16,556
4,663
32,064
109,828
29,517
57,001

2016A
52,064
47,755
335
457
3,762
-174
805
624
1,094
1,057
-661
698

-3,123
-4,419
-1,095

57,206
10,904
8,500
40,776
125,908
6,841
33,577
6,294
5,863
184,283
18,513
3,047
33,873
95,359
23,585
56,570

2017A
38,776
34,139
356
351
3,747
-215
2,198
530
457
699
-1,080
838

-1,416
-3,604
11,399

72,194
9,946
7,976

42,767

138,380
7,827

32,353
5,245
5,506

195,449

11,227
2,796

39,678

86,630

18,284

63,734

2018E
40,818
36,291
375
362
3,431
-445
300
1,215
1,137
284
-400
1,253

1,699
-1,187
4,690

77,397
9,518
6,783

36,371

135,709
7,827

32,551
4,494
5,150

192,520

11,227
2,378

33,744

63,864

17,284

84,646

2019E
46,718
41,569
429
406
3,770
-552
150
1,638
1,557
300
-200
1,458

1,969
-1,181
-825

77,360
9,903
6,993

37,494

137,901

7,827
32,456
3,952
4,797

194,445

11,227

2,451
34,786
65,054
16,784
85,727

FALE: FIEHAA,

AE5: T4 EE

A A

N AR BRENRA

vEEI* 601989.SH RMB 416 0.04 005 006 1136 76.0 653 15 1.1 1.1 2.5 2.3 2.0
*STHAAA*  600150.SH RMB 11.31 -1.67 0.17 0.20 na. 647 556 1.2 1.0 1.0 0.9 1.0 0.9
A 4*  600685.SH RMB 11.16 0.06 0.03 0.13 179.7 3195 859 1.5 1.5 1.5 0.7 0.7 0.7
ARy 4-H*  0317.HK HKD 690 007 0.04 016 925 1565 421 0.8 0.7 0.7 0.4 0.4 0.3
A 128.6 1542 62.2 1.3 1.1 1.1 11 11 1.0
i 1136 116.2 605 1.4 1.1 1.1 0.8 0.9 0.8
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A % 6: P/E P/B Bands

P/E Band P/B Band

— Y EETT 80x 120x 160x 200x —YEETL 1x 1.6x 2.2x 2.8x
20 r AR B 20  ARFAL
18 18
16 16
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10 10
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4 4
2 2
0 : : : ! 0 ‘ ‘ ‘ ‘
201408 201508 201608 201708 201808 201008 201208 201408 201608 201808

HAFIR: TIEH,

o] G A

TP R RIRE L) FEAEZ Y
5 ERE



CICC .
thE/20) W oo 8] AR

KA T

—&EN
AR & & PR BN AT PR3] ( DB& P EE M 23 F AIE AT S0 L 545 ) $I4E. AIRE ¥ 4913 SRR T RAVAA T ey ST F4, 129 [k
PN AT TR 8] B KRB (AT SAR “FAnE)”) 3tk 42 & a0 s M2 T B RAFAEATIRIE., ARE F o958, SRNFHBETHEAEZA, MR E R
ATIE A R A4 Bk T E 8 th I SAEMN RARBAAT IR T R T RS, L F1E & FNHFAH BERRAREAR G EARZT B 8. M5 RAUABSEZER, ATt
N34 T RIHEAT AR AN AN G R TR, A H L ARIRE T 0913 A E WS AT I 53748, § ZF MBI ARG, R H ERERIRE T A
W) A S HATIEATRRAT, LB 4 AT 4. MERAFFLTE R, FFobtnkkFE0 5 L9 69 & NATRERE A AREFTE RO —WER, TN A
J3ARIRA R 3 R ARIRAEAT AL,

AR ER B I, TRAE AT AR 2 B a9 S AT, ZFE . P ATARAE @4 Bp T A Lk, AR A, Fa0a TR 5 ARREFFEEL.
PPAE BTN R — TR

AREZLAMIFTHRARN EF 2N HEP . WERXHAR . ML FA T RAARE T AT AT RIRE T B AT IR R A A ik T 2L 0 T 3 A6 7= £ 42
Hoh AT K F AT R G b6y it i, AR IR vh e AT T el 5 AT UB K A 09 X TARKGEA R ek T B oY BARHY . FFARL AEE. TS AL EADR R R —3,
A% 49 R 5 R TR F AR H A5 IF R T R AR R ARG IE A R I ik T L4 R R B ARITE S

FANS G EAR . RHARARIAE LA T AR R FRIRAATAE . R R F 6 54T 7 ko 0 Sk KA @ KRS RIS B ILAEBUR — 2 T % if i F /R R
GAE. F e E) R LBE B G R PP Bl AT ZAT 6 UG, N e E AT A E AT A W S0 T ek 0k B ARE P E L
ESECHELS o3

WRAEFATHIA, ARE T AR 09X T Lbra) BABEREEERI. DE LG RN R EAFA B /e @R TAT. RV RRELTIRIE, AT 0 @R AFFA LI,
LT PTG TR T 6 AR T AR 49k, AEATRIR 89 AL T A A R 30370 AT R 6 =) 4R

AR SRR BRI T a2 M AR AT 48 Mk S 34 R U a8 T FARATAR R S P, HR 69 M 5 P B R 3%, TR AT A A AT a0
BAR. FR e e, TR E A IFH & mik ok 6.

AIRE M ZHBIES A IR R R ARE 6T E B FREREBIEAARAE] (“PEER") FTEBRME. FANRTELEAEMET P a) BHRIRE 6 P AR A
P AABOHE X HRE. RREEL IS IR A RBAMRE T CIHELIRSEE AOEE L 5.

AR & AT A A G TR A 6 b B IR A8k (FTAm ) A TRAE) (P AT ) TH ARG FEH hodk GEABKEY 2 LT AT R H A/ S K H
R, REAIRSE T LN H, R M5 ) 5 B AR H dndk 2 (W BT 19 %) % 36 A shARAT Al 4 A/ R REGHTATIE SR A BATIE . A R ARS BT,
JEH I FIF AR WA T TR 2 p &3 sl 4l & L RA.

AL ZERRSFUEARETOTERFREK (XE) AMRAE (“PALEER”) TRERE. RREAXORTFRSFE 44 (2000 F42 a0k 547 % 2005
£ (aade) A % 19 (5) . 384, 47 HB 49 BMEHATRAE, AREFARITERGLRE R HA. ERPONZFREER, AREQHIAEIA
EAERIEFH (KAL) 49T IRAE,

ARG R B R 3 K e E A B E R R T2 B R R R R ARSE
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R%: 100004

%35 (86-10) 6505-1166
# A (86-10) 6505-1156
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Hi%%: 518000

w,3%: (86-755) 8319-5000

54 (86-755) 8319-9229

L&

¥ B B 2Rk R A PR3] L5 3)
LETHAR R RER% 1233 5
LKA 32 E

BR%: 200120

w,3%: (86-21) 5879-6226

45 f: (86-21) 5888-8976

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278

A&

B E AR (%) AR
B R 1S

) FRadk o o 8 — 27 29 4
wi%: (852) 2872-2000

£ 4 (852) 2872-2100

United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
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