Bl mmosoeie (1866)

FIRST SHANGHAI GRO

géj\ 2017 % 11 H 13 H

A= EARIEK 209%, b T ks nR EFH

> AFRA 2017 FRM=ZFEFEWSFHAE: HE 2017 4F 9 H 30 H + 852-25321963
IERAAH, ArREH WAL 54.34 (LITC NIRRT, B Alex.wang@firstshanghai.com.hk
2016 “F[FIM) 42. 58 LM R LI 28%. JHRIERA 2.61  apm
fe.76, FEILLIEK 209%, JE K & 7R 4 B = R RN - 2%
JE, b R SRR TR AR R B S AL R R A +852-25321962

> LR LEEBEMN, EARAEREuN: Adegm  ohardzhang@firstshanghal.co
PR LM I 6 E T, TR TR 120 Jmey
PO =R, ML RERLE S BB R, TR ST me
it — AR P 5. 2017 SEHTARIY 20 T30 = K= hrt

P2 AE SR O SRR ER, WIS AT Rk — Tk L
FIRIE 7 B 2.72 ¥TT
> WHEWRAR, EAIETIRESEEAFR . EEENFE A0 3.41 It
FE TR, 95 e R A AN A6 B, 2 ] 2 P (+ 25%)
MR TR WA R AOR SRR 2017 .
FET = 2R [ RSO o A SN B 37%, S o &
PR RN 91%; 7ERT =22 AR PR JEUM EMA R K I I L R CRAT A 10 121
T8 SR 2 5 R E R TTIRZ) 10%, 55 90%MRER  mig 0712 123 E
WK AT EARE, R TR B SIS . - s 061 85
> 2 RALERBSIRTLEREE T SRS 2 AL kg, VR . -
MOBMAELLE, RIBACPRNES /1, ok, wps  SRET 3. 04967C
T BRI H R B, AR RARAE MR, RN pmps SUNLAE (36. 08%)

NFEAIE E B AEEEE, EERL TR, B
P 7= b BRI RE ) R GG R = S M, BRI RE AP RS RE 115
Tt

> Bt 3.41 6, FFEITANIPHK: 255 5E, BAILL 0.8 f%
PB AEE X, THitARSKE 12 ANH HFRME N 3. 41 #ot,
HETAS A 25. 4%1 Eikasa], 4 EAER .

ElZatE (27.68%)

BRIHE R R I

#1E12 831 H M BUERE 20155 201655 2017F# 2018Fd 20197

A (HAITARTD 5, 788 5,711 6, 249 7,747 7,951 i

BE (%) 13.90% ~1. 34% 9. 43% 23.97% 2.63% o

BRNE CEIm ARTD 409 30 345 499 505 ol

RN (NIRRT 0.35 0.03 0.35 0.50 0.51 =

BE (%) 69. 8% -92. 6% 168. 5% 44. 5% 1. 3% :

EF2. 2T AR (D 6.92 93.98 6.97 4.82 4.76 W e o
SERRE (ARTD 0.07 0.03 0. 12 0.12 0.13 SRR FER LT
BRI (%) 2. 93% 1. 41% 4. 88% 5. 18% 5. 25% EEEHEEREEREEEEREREHEEREE T
g AR BERL - R K i

F—EEERERAR

www. mystockhk.com



H— EWIEHERAT 2017 &£ 11 B
iz 1. FEMS
3% 1. FEWMFIRRK
[ Lo
HaE Wt % 53 i
ARME It 154F 164F 1748 184 1948 ANRMTE AT 154F 164F 174 184F 194F
W55 R 12 A 31 H pd B it w ol MSEEREI2A3H B B it i i
LN 5,788.2  5,710.7  6,249.1 7,747.1  17,950.9 AFIRES
Es 1,323.6  1,023.6 1,286.3 1,630.0 1,663.3 ERE (%) 22. 9% 17.9% 20. 6% 21. 0% 20. 9%
oAb 80.7 70.0 56.9 61.4 66.9 EBITDA FZ (%) 18. 9% 14. 5% 18. 2% 17. 5% 17. 5%
i A (664.7)  (753.9)  (624.9)  (774.7)  (795.1) AR 1% 0. 5% 5. 5% 6. 4% 6. 4%
Hh 3 (33.2) (33.2) (36.6) (38.4) (40. 3)
LRI 706. 4 306.5 681.7 878.3 894. 7 BERRA
SG&A/ WA (%) 11.5% 13.2% 10. 0% 10. 0% 10. 0%
045 3 1) (228.2)  (266.4)  (202.3)  (210.3)  (218.3)  EhRBER (W) 14. 6% 27.6%  27.6% 25. 0% 25. 0%
BAWAEF 478.2 40. 1 479. 4 668. 0 676. 4 BRI (%) 14. 7% 275. 6% 34. 0% 25. 0% 25. 0%
et (69. 9) (1.1 (132.2)  (167.0)  (169.1) AP 371 35.0 16.9 38.3 12.8
DRI AR IR o A (0.5) (1.1 2.0 2.0 2.0 VRIS ION: 11.5 14.5 12.5 15.9 10.5
R 408.8 30. 1 345.2 499.0 505. 3 INLLEIS IO 4.2 4.8 1.6 3.7 3.4
HrIH KA 385. 1 522. 1 454. 6 481.0 494.9
EBITDA 1,091.5 828.6  1,136.3 1,359.2  1,389.6 LB 2R
H bt/ A 2.6 2.5 2.8 2.4 2.2
K N/ B 7= 0.53 0.52 0.56 0.63 0. 62
RN (%) 13. 9% -1.3% 9. 4% 24. 0% 2. 6% R/ A 3.61 3. 60 3.85 3.45 3.32
EBITDA (%) 31. 9% -24. 1% 37. 1% 19. 6% 2. 2% Tt Dt B A E 3.1 1.2 3.4 4.2 4.1
I (%) 69. 8% -92.6%  1247.8% 44. 5% 1.3%
BEAEE AERER
ANRETITT 154 164 174 184 194 ANRTBHE T 154 164 174 184 194
WS EE#MEI2H3LH Lhr kR i bt} R WA EE#EI2H31A kR SEFR TR TR T
S 581. 4 512.8 775.8 938.3  1,526.3 BB
AR 2 66. 3 75.1 27.6 78.5 74.0 EE R AT 1,087.7 823.2 1,128.5 1,347.9 1,373.9
1tk 453.9 449.5 230. 3 641. 2 220.2 B (507.4)  (432.1) (164.3)  (334.7) 76.6
HoAb 7 Fh % 1,150.3  1,029.2 945.9  1,091.0 1,215.3 AR (69.9) (26.2) (132.2)  (167.0)  (169.1)
BB 2,251.9  2,066.7 1,979.6  2,749.0  3,035.8 Foft 0.0 0.0 0.0 0.0 0.0
i 5E e 8,013.8 8,201.5 8,611.6 8,835.2 9,042.2 BERET 510.3 364. 8 832.0 846. 2 1281. 4
R 99.5 95. 1 95. 1 95. 1 95. 1
o [ 5 v 470. 1 556. 7 556. 7 556. 7 556. 7 BEE
By 10,835.3  10,920.0 11,243.0 12,236.0 12,729.7 WA (1,368.6)  (855.9) (651.7)  (704.6)  (701.9)
S R HA R 96. 4 171.5 0.0 (54.3) (65.2)
Rk 140. 2 185.6 169. 3 266. 4 181. 4 BEEHRLR (1,272.2)  (684.4) (651.7)  (758.9)  (767.1)
J AT K 890. 2 756. 2 657.5 683.5 709. 5
ot J 47 2,205.7  2,086.3 2,141.3  2,213.3  2,292.6 B E
55 WA 3,236.1  3,028.1 2,968.0 3,163.2  3,183.5 SR, 1204. 3 682. 6 200. 0 200. 0 200. 0
K HARAT B 2 3,568.8  3,601.4  4,400.1  4,574.1  4,748.1 AL 0.0 0.0 0.0 0.0 0.0
Hoft £ 65 1,029.4  1,007.6 705. 6 705. 6 705. 6 i . (60. 0) (83.0) (117.4)  (124.7)  (126.3)
B 7,834.3  7,637.0 8,073.7  8,442.9  8,637.1 HA A A =S (434.4)  (348.6) 0.0 0.0 0.0
M AL 0.0 247.2 249. 2 251.2 253.2 BB EHRER 709. 8 251.0 82.6 75.3 73.7
RS 3,001.0  3,035.8  2,920.1 3,541.9  3,839.4
A (52.0) (68.5)  263.0 162.6 588.0
BRI HIME (JT) 2.55 2.58 2.92 3.54 3.84 WA B4 633. 4 581. 4 512.8 775.8 938.3
HisHe (984. 2) (961. 4) (988. 4) (414.2) (147.7) WIARFEE D4 581. 4 512.8 775.8 938.3 1,526.3
BRI AR BRI
-2.-

FRERTARMER. B REMXKEEEEANLRK



F— ISR ER A 2017 %11 A

B ERES AR A
TP EEE T 71 5
KRR E 19 #

Hig:  (852) 2522-2101
fEH:  (852) 2810-6789

A o — BEFIEF AR AR (S — Ll ) SbOF RN — BB . REH — RS, A/EE, 4%, thARLl
FEfTT5 G R B UL IEAM S AR ARG FTEROAE. B B, TREEMBRRMS R T ESH A, JFEE
RS AL Y mE S BRI 7 B < i S0 1) i B 2 s O AR AT N B B B 1 T AN AR AR 55 R P 7
PEHAEATIR B o€ o« AR MBI ARG B BB S BRI . WS DLBUE TR A T 2. R RARIEA S i H
PR DB ITAG W 55 S0 35 IR UL A5 R 3R A Hh A B RO #50R theE

AR PR BRI VO PTSERRIEIAS, E58 — Rig AR ORES MR . IEMIEERE, AR — R EL G A 20t
PR FH /252 A ot B ART P 2 BBt T 51 B AT B8 2R T B B AR S o 5 — b EL SR I N T RE 2 R SEAN [ B S B PR 3R
K EE SAMRE A —EECE A FSR IR S SPFe BB A ARG TN R A, 5 — Bl A S TR B
Fig B RN L R RE S R AR T A TR K B IE TR B R H BRI SIZAIE T B B 0 H AR R 55

B B AR R E U= BIT RSk ([ — U =DEEIESRE ) B SR SR BN BURE G T IE S22 5. it
b, S BRI K — JUN AT RIS CR IR [k |, Ttk & [—=FEIEsRE] —
ERIFRH [ R ) BEHAAT I SEE N BURE B T IR SR o £ B SRASAT IR GRS R R 5 0L, ARMT 28—
ER AR 2 KB AR S, 4R (EART) FE R R A 2, B 3cA BRI RN . SO R R ENA YA £
SeSE ) 4 e N E NG S ESR aE  3 E SS ES NS

TR T E K FNEE X, 2 RAT B AR & AT RE il il WU AR/ AR o AR5 AN B T 11
5 [ 2K B R i DX AT A B 7 B LA

©2017 #— RIHEF AR AT BT . RE— VIR .




