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»  We have summarized the 2018 annual results of 137 companies under our coverage for the fiscal year ending
December 31, 2018. Our covered companies recorded simple industry average of 14.6% revenue growth in 2018.

Net profit and EPS of all covered companies increased on simple industry average YoY by 9.9% and 6.4%,

respectively, with 68.6% and 65.0% of companies recording positive net profit and EPS growth. 15.4% of companies
beat market consensus, 38.2% were in line, and the remaining 46.3% missed expectations. By using the market

capitalization weighted average method, we expect the companies under our coverage to have earnings growth of

i ‘g 13.0% and 6.1% in 2019-2020, respectively. Most macroeconomic data indicators show signs of stabilization of the
(o

% & economy. The policy objectives set out in the government work report for 2019 were relatively stable and policies

o f) were more proactive than last year. At the same time, many sectors in the mainland have accelerated reform and

5 % opening-up process and the capital market has rebounded significantly. China-U.S. trade negotiations are still

# 0; progressing steadily. The majority of U.S. Federal Reserve ("U.S. Fed") officials favor a pause in interest hike in

o 'g_ 2019 and are planning to end balance sheet normalization in September. Brexit still remains unresolved but the U.K.
w

parliament has rejected the possibility of a no-deal Brexit. Brexit uncertainties and weaker-than-expected 2018
results of some leading companies are likely to put pressure on capital markets in the short term. We expect the

Hong Kong stock market to fluctuate in the short term.
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> We have summarized the FY18 annual results of 137 companies under our coverage with fiscal year ending
December 31. We have also summarized sector results based on the market capitalization weighted average of

such companies in the table starting from page 5.

> BMBETEZEHEEADL 12 A 31 HN4ELHK 137 FAF 2018 MAEREEWS. AR E S 5 T EER
WARYE _EIR A 5 1 E B 55 7 M kAT T,

> FY18 revenue of all covered companies grew on simple average by 14.6% YoY, with 84.7% of companies
recording positive revenue growth. In terms of sector performance, 28 out of 30 sectors under our coverage
reported positive YoY revenue growth in FY18, with the top 5 sectors being cement and construction materials,
internet, ports, property, and environmental protection, ranging from 23.7% to 62.7%. On the other hand, telecom
equipment and clean energy - solar were the 2 sectors that recorded YoY revenue decline in FY18, ranging from
6.8% to 10.2%.

> 2018 WMHEE B A F SRR B AT B R E#k 14.6%, 84.7%MIAFRBRAERK. TR,
1A 25 1) 30 M7k, 28 AMTILEAE 2018 SEW A IR LK, 8T 5 ZRATWCA/KIREM . IR, Ok, i
FEULRIMRATE, FHEAT 23.7%% 62.7%, H— /5, 815 & FIE T REIR- KB REAT W N SR AR R B R R 2
ATk, BT 6.8%% 10.2%.

> FY18 net profit and EPS of all sectors increased on simple average by 9.9% YoY and 6.4% YoY, with 68.6%
and 65.0% of companies recording positive net profit and EPS growth, respectively. All of the sectors under
our coverage with the exception of consumer-retailing, insurance, clean energy- solar, aviation, consumer-hotel
and telecom equipment recorded YoY increase in net profit; the top 5 performers were petrochemicals, nonferrous
metals, cement and construction materials, others and gaming ranged from 19.9% to 97.4%. The worst 5
performers were telecom equipment, consumer-hotel, aviation, clean energy- solar and insurance which reported

YoY change in net profit ranging from -16.5% to -124.7%.

> 2018 B HAE MFFEMEBEAETW BT, SRR A 9.9%M 6.4%, HH 68.6%F 65.0%[KE
HA TS HIRBEFFIAE R IE K. FRiES- 28, (R TEEAEIR-RPHAS . A I -0 815w & LAath,
WAVE B R FTE AT RIS RER R BT Atk BEE)E. KIEEM . HAURIE R &5 RE ETHEE R KK 5
M, BKIEAT 19.9% % 97.4%. i FIKRIERZN 5 MTIWCABE B -0 s Fg i RevE-
RPHREATERR, 1A (14 R LS B F-16.5% 2 -124.7%.

> In terms of the bottom line, 15.4% of companies beat market estimates, 38.2% were in line, and 46.3%
missed expectations. In contrast to net profit, companies in sectors with large YoY earnings increase (such as
petrochemicals, cement and construction materials, etc.) were actually not significantly above expectation. The
majority of the companies of the telecom equipment sector were in line with expectation, despite large profit
decline. Most companies within the insurance, clean energy-wind & others, clean energy-solar and infrastructure
sectors missed estimates. In general, the percentage of companies above expectation was down 14.5 ppts
compared with that of FY17, while the percentage of companies in line was down 0.7 ppts,missing expectation but

was up 15.0 ppts compared with last year.
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» By using the market capitalization weighted average method, we expect the companies under our coverage
to have earnings growth of 13.0% and 6.1% in 2019-2020, respectively. Most macroeconomic data indicators
show signs of stabilization for the economy. The policy objectives set out in the government work report for
2019 were relatively stable and policies are more proactive than last year. At the same time, many sectors in
the mainland have accelerated reform and opening-up process and the capital market has rebounded
significantly. China-US trade negotiations are still progressing steadily. The majority of U.S. Fed officials
favor a pause in interest hike in 2019, and plan to end balance sheet normalization in September. Brexit still
remains unresolved. Brexit uncertainties and weaker-than-expected 2018 results of some leading
companies are likely to put pressure on capital markets in the short term. We expect the Hong Kong stock

market to fluctuate in the short term.
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BHRERHELGFILRER . 2019 FBHF TAERE IR H MBOR B irAX i, BORHERZEEMRE; FHN
b &I I A B R T O AR, RATIIHRIEE R . PER BRARIE . XPMEL BT RESEM 2019
FEHEMS, FHRITF o AERYERMRE. EEBRKEBEIARTARR. JEEBRKKAHE L RE 2 2kl
2018 ML SA R T e S R R AT . BRATHVHSRAE B AR R ES

FY18 Revenue Growth by Sector, GTJA Coverage
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Source: Guotai Junan International.
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FY18 Net Profit Growth by Sector, GTJA Coverage
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Source: Guotai Junan International.

Change in Revenue by Company, FY18

Change in Net Profit by Company, FY18
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Source: Guotai Junan International.

Change in EPS by Company, FY18

Source: Guotai Junan International.

Profit Compared with Estimates by Company, FY18
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Source: Guotai Junan International.

Source: Guotai Junan International.
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FY18 Results Summary

Sector Company Name Code Currency FY18 YoY FY18 YoY FY18 YoY Results Non-recurring items Non- Key operating Result Key operating Result Key operating Result
Revenue (%) Net (%)) EBS (%) Beat/In-line/ recurring indicator indicator indicator
(mn) Profit Missed? items
(mn) amount
(mn)
(14 | (w2 il FY18 g\ [FLL FY18 G154 FY18 [N % 7¢ s s R ey 22 A2 ZE R HufE ZEARbR Bl LB ARbR Bl
CETD (%)  {FFNE (%)) IR (%) / L
AT o ZTHU? (HHT
Automobiles & Geely Auto In-line Vehicle Sales(unit) Vehicle Sales Growth
Components F R 00175 HK  RMB 106,595 14.9% 12,553 18.1% 1.40 17.5% P4 FU KRS 1,500,838 ‘ (%) 20.4
VR RF T e VTR R RA(6)

Dongfeng Motor Vehicle Sales Growth

Group 00489 HK RMB 104,543 -17.0% 12,979 -7.7% 151  -7.7% 4 Jnline Impairment charges ., ¢ o) Vehicle Salesunit) 5 o5 175 (%) 7.1
(SRRt WA RERIR(R)
RRES: M . e TRZER I (%)
Brilliance China In-line Intangible assets impairment BMW Vehic_le BMW Vehicle Growth
R 01114 HK RMB 4,377 -17.5% 5,821 33.0% 1.15 33.0% TN T I (294.0) Sales(unit) 466,030 %, 20.6
= e . EHRERR(E) IR ER RN (%)
Nexteer In-line
it 01316 HK  USD 3,912 0.9% 380 7.9% 0.15 7.8% TN
. . . Vehicle Sales Growth
??ffMgtor 01958HK RMB 151920 13.2% 4429 96.6% 055 84.8% wz'\g;id Veh'c'iiaézsg(”'lf) 1,460,000 (%) 30
s ZTHM FURIR(E) FUERTRAE (%)
E\;lﬁ%mg Missed Overall Vehicle Overall Vehicle
Group 02238 HK  RMB 72,830 1.1% 10,903 -1.1% 1.07 -9.3% ZFHm Sales(unit) 2,147,900 Growth(%) 7.3
N A - BARREHE(R) BRI I K (%)
Great Wall : Interest income from performance . . Vehicle Sales Growth
Motor 02333HK  RMB 99230 -1.9% 5207  3.6% 057  3.6% Indine bond 1,025 Venicle Salesunit) - oo oeg (%) (1.3)
s o B TR SRR RERRE) VORI K (%
Xiezhong
International 03663 HK  RMB 924 -0.6% 9 77.1%  (0.01) -77.1% Beat
N b T 1y
Sinotruk Beat HDT Sales(unit) HDT Sales Growth (%)
i K 03808 HK  RMB 61,785 11.4% 4,345 43.7% 1.57 43.7% 17T FUN R E(G) 168,048 R K (%) 7.6
Sector weighted
average 2.4% 17.2% 14.3%
AT
- China Eastern . o Passenger load factor Passenger Yield
Q‘L’;“"” Airlines 00670HK RMB 115278 125% 2,698 -57.5% 019 -57.5% %\j"i?;ig " fgz\eq;?m‘m% 10.0 (%) 82.3 Growth (%) 37
; FRIThias T o % (%) HIBI AT K (%)
. . Passenger load factor Passenger Yield
Air China Beat RPK Growth(%)
i 00753 HK  RMB 140,883 13.6% 7,351 1.5% 0.54 -0.5% g 4 1. 9.7 (%) 80.6 Growth (%) 29
j ) , i y A HL = !
o LT B WNZ A LK (%) 2 (%) B (06)
Sector weighted
average 13.2% -21.6% -22.9%
AL A3y
Banking E?)E([:)INGS o o o Missed NIM o NPL ratio o, NPL coverage ratio o
AT o 00005 HK  USD 53,780 45% 12,608 30.2% 0.63 31.3% 2T Hil B 1.7% RS 1.3% WA R 64.84%
CCB Missed NIM NPL ratio NPL coverage ratio
o [ AT 00939 HK  RMB 633,772 6.7% 254,655 5.1% 1.00 4.2% 2T Hil o 2.3% PN e 1.5% e e K 208.37%
CITC BANK In-line NIM NPL ratio NPL coverage ratio
i EARAT 00998 HK  RMB 165,766 5.4% 44,513 4.6% 0.88 4.8% T H 1.9% B AR 1.8% KT R 157.98%
ABC Missed NIM NPL ratio NPL coverage ratio
ST 01288 HK  RMB 602,557 11.0% 202,783 5.1% 0.59 1.7% 2 THim H 2.3% IR e 1.6% KT R 252.18%
o imi  01398HK RMB 725121  7.3% 207676  41% 082  38% Phiea i 2.3% gl 150 NPHEOEREIAL  17576%
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EA/LTI?(HENG 01988 HK RMB 154161  8.6% 50,327  1.0% 114 1.1% Missed NIM 1.7% NPL ratio 18% NPLooverageratio g oo
R T ’ o7 ’ 7 ) 7 ZET T S 7 FRGEHE °h WaEER e
BOC HONG ) ) )
In-line NIM NPL ratio NPL coverage ratio
lfp%g%& 02388 HK  HKD 54,411  11.0% 32,000 12.0% 3.03  12.0% e T e 1.6% RS 0.2% [rirey s 224.83%
BANKCOMM 3358 HK  RMB 206,333 11.9% 73,630  49% 096  55% , neline NIM 1.5% NPL ratio 159, |PLcoverageratio . 4.,
A IBARAT Figepie B2 A RIEHE WaEER
HUISHANG ) )
Beat NIM NPL ratio NPL coverage ratio
Ef%ﬁ 03698 HK  RMB 26,951 19.7% 8,747  14.9% 0.69  15.0% TR e 2.4% RS 1.0% e o 288.74%
CMB In-line NIM NPL ratio NPL coverage ratio
R 03968 HK  RMB 248,444  12.4% 80,560  14.8% 313  12.6% s e 2.6% R 1.4% Py 358.18%
e 03988HK RMB 503,806  4.1% 180,086  45% 059  54% P e 1.9% i Lag NPLOERRIER 18197%
Sector weighted
average 7.9% 9.0% 8.4%
AT
Cement and Sales volume of ASP of own cement GP/t of own
Csns(irucatlion Conch Cement In-line Expense for supporting relocatior_1 of own cement products products (RMB/t) cement products
Materials TR 00914 HK  RMB 128,403 70.5% 29,858 87.8% 563 87.8% e T a water intake project (740.0) . (mn t) 298.0 gy kg i T B 328.4 . (RMBIt) 155.3
KU i i SCRFIUK TGRS T H T 52 KR i ()\IT;FETHLE) BRI S )
(E ) (AR mg)
China
. . Sales volume of ASP of cement GP/t of cement
ggﬁqoéjr:fes 01313HK  HKD 38791 295% 7,975 1205% 118 112.9% p ,'f#}l&; Ex°h§£g£§;£ 104.5 cement (mn 1) 82.6 (HKDIY) 377.8 (HKDIY) 162.1
A e KB (F 0 KT EM (A7) KV WE B (i o /)
Sector weighted
average 62.7% 94.0% 92.5%
A3
Clean energy - The HK and 1_'0ta| gas s_ales i3n Yo change in
Natural Gas China Gas 00003 HK  HKD 39,073 203% 9313 132% 061 13.1% Beat mainiand ChIna(m) >3 0 bn Total customers  27.57 o\ qtomer number 9.00%
Narelcas . Company 47T KBERIR S = EGRNSE 4 million 2 St e A A
AR i ftok (k)
Beijing
. . Total sale of
52}3{%’:95 00392 HK  HKD 67,765 17.8% 7,577 101%  6.00  10.1% %ﬁ:‘?}%ﬁ gas(m3)  16.8bn
S nchs Ry Y IR (LK)
China In-line Total sale of Revenue contributed Noc'uzftgri‘grlz gﬂ;ﬁire]d
Resources Gas 01193 HK  HKD 51,165 28.4% 4,450 21.8% 2.04 21.8% AT gas(m3) 24.3 bn by connection service 9.94 billion the yea? 3.2 million
AE R E VR A s A (T T Y y 1% It . N .
IR A WA EGLITK) TR LI ON IR PR
) No. of newly added
" . Total sale of Revenue contributed "
%Eéﬁ’\fl\.‘ QE;}; "% 02688HK RMB 60,698 257% 2,818  0.6% 256  -1.2% g\ﬁﬁeﬁg (Losses)/ QEQZL%%F?@ZS )”fﬂ%i (1,518.0) gas(md)  233bn by connection service 5.9 bilion  CUSPMES AU 5 5 gy
PR ’“ ’ 8 FRUH (7 K) BRI A o
SRR 8
Binhai Missed (Losses)/gains from FX Total sale of Revenue contributed
Investment 02886 HK ~ HKD 3,308 20.0% 104  -53.0% 0.09 -53.0% 2 THim ,”:%g( B Mg (103.0) gas(m3) 0.9 bn by connection service 640 million
TR w s IR (LK) I REBUR %S TR
Sector weighted
average 22.2% 11.9% 11.6%
AT
Average Solar
Clean energy - GCL New Missed Foreign exchange gain/loss To{al(?;;igi::g/s}:/‘l\ig Gross Power On-Grid Tariffs
Solar Energy 00451 HK  RMB 5632  42.9% 470 -385% 002 -38.7% =TT 9 ange 9 prpie (405.0) o K pipabple 73090 Generaon (GWh)  7.830.0 (RMB/MWh) 08
R AW hEER R TR LSt RR B BRI (i ) HAMRE L bl e
(AR TR )
Grid connected Daily Melting Solar Solar glass gross
Xinyi Solar Missed solar capacity (MW) Glass Capacity (ton / margin (%)
= e 00968 HK  HKD 7,672 -19.5% 1,863 -20.1% 025 -23.7% ST L I AR REE L 2,500.0 day) 52000 SR B A 26.2
i KR AR IS H oS & (/KD (%)
See the last page for disclaimer page 6 of 17
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GCL Poly Polysilicon Wafer production Solar materials
. . h in (%
Energy 03800 HK  RMB 20565 -13.6%  -693 na.  (0.04) na.  Missed Assetimpairment losses ., productionvolume o, Zop volume (MW) 24,1890  9r0SS marain (0 6.9
ik - %T W IR (MT) B R R JetRBHRIER %
i e LR (AN o (%)
Sector weighted
average -10.2% -18.1% -20.5%
AL INECT-3y
. Average VAT Excl.
Clean energy - Consolidated : :
N . . . ; Gross Power On-Grid Tariffs
Wind & Oth N
i hetglegr) Huadian Fuxin - goa16 1k RMB 18330  9.0% 2,260  7.2% 024  0.4%  Missed Installed Capacity 16 50, Generation (GWh) ~ 44,574.0 (RMB/MWh) 430.2
TR XU AR B ZEF U (MW) T SE AN SR R HL A
e PR CKIL) SRR (G5 L) SPGB E R AN
(ANRAJE L)
. Average VAT Excl.
Consolidated ) N
Longyuan . . . . N Gross Power On-Grid Tariffs
Power 00916 HK  RMB 26388  7.3% 4,166  83% 049  6.4% E’Q?;iﬁ Provision for 'mpa;f&”;g?; 'ggsdse%: (5140) 'mstalled Ca‘zf,lc\% 21,0440  Generation (GWh) 49,971.0 (RMB/MWh) 457.0
YA LV Y 8 PR R OLE) SRR (5 L) SFRIARE BB LAY
) (ARG KR
. Average VAT Incl.
Consolidated : N
Huaneng Missed Provision for impairment losses Installed Capacity Grt_)ss Power On-Grid Tariffs
Renewable 00958 HK  RMB 11,650  10.4% 3,086 2.5% 0.29 -0.6% g b s A+ (419.0) 11,965.0 Generation (GWh)  24,974.0 (RMB/MWh) 563.0
B ZET B VAR SR 4 (Mw) i B (e g R R LAY
AEREHTREIR PN ORI MR (5 L) PSR LA
(NIRRT
Consolidated ) )
gatang Missed Installed Capacity Gross Power Wind Curtailment
enewable 01798 HK  RMB 8,319 17.1% 1,209 66.2% 0.15 78.7% ETFFi (MW) 9,015.0 Generation (GWh)  17,975.0 Ratio 8.10%
PN v PR CKID) JsY-&ix WA i) JRUHL PR H AR
Sector weighted
average
RIS 2] 9.2% 11.0% 9.1%
Guangdong Water Supply to HK, Sewage treatment Wi‘:’;;;g,pilr};
Conglomerate Investment In-line Gain on bargain purchase SZ, DG (billion ton) capacity (mtpd)
PN Limited 00270 HK  HKD 13,364 9.8% 4,778 1.0% 077 -12.9% T WO 25 296.7 SRR 25 2.1 VEKA R CE 1.1 Guangdoni;t (mﬁsz 6.0
i ok D % et
K & "
Sector weighted
average 9.8% 1.0% -12.9%
A3
Consumer Additional provision for store C%g’;r?:)l(ilfé?rzg YoY change in total
° i i i | dl , net h i
Apparels %‘%’%ﬂi‘é‘ﬁgs 00330 HK  HKD 6766 -158% -1773 -85.8%  (0.94) -89.3% ﬁ'\ﬁ;eﬁg LI R i (924.0) _ e-shop) Growth -9.1% selling space  -11.0% Gross ety 51.30%
VB TR - ‘/ B . e AT RS Al (A 45 TR E TR L AR ) )
s JE) R R I
Giordano Missed Comparable Store Comparable Store Gross margin
International 00709 HK  HKD 5,509 1.8% 480 -4.0% 0.30 -4.3% 2T Fily Sales Growth -0.1%  Gross Profit Growth -1.4% E%f??“ 58.99%
Ve B " T LB F 4 B 1K G EERIESIEIS )
. . Retail sales growth Retail sales growth -
SIRIeS  o1361HK  RMB 5187  0.6% 304 -335% 05 -335% Pl B et (818) - main brand Flat kids brand +Low-teens
- " s TR EIC- T TEME K-
Xtep Int! In-line Write-back of impairment of trade Same store sales Channel inventory
ﬁglﬁl‘ﬁ 01368 HK  RMB 6,383 24.8% 657 60.9% 0.30 60.5% AT receivables 79.2 growth  Mid-teens turnover rate (months) 4.0
) e ISR By KT A 1R [ i 4 4 IR PEAF AR (J1)
Prada Missed Exchange losses - realized Gross margin Net margin
Whrik 01913 HK  EUR 3,142 2.8% 205 -17.5% 0.08 -17.5% 2 THim ST S5 (15.1) EXE 72.0% e 6.5%
: Retail sales growth Retail sales growth -
;‘;,fﬁsi‘i;m 02020 HK  RMB 24100 44.4% 4103 32.9% 153  30.6% i +?§§; Other net fore'gnlff@ge;'}‘-’f;g; (91.6) “mainbrand  Mid-teens other brands  85%-90%
" ) e FHHER K- M FHHER K- M
Shenzhou Int'l Missed Exchange gains, net Gross margin Net margin
Fh Y B 02313 HK RMB 20,950 15.8% 4,540 20.7% 3.02 16.9% 2 THim I a5 AR 61.6 X 31.6% e 21.7%
See the last page for disclaimer page 7 of 17



O

El 3R B LUk 3F

GUOTAI JUNAN SECURITIES

FY18 Results Summary for Companies and Sectors under GTJA Coverage

Interest income from wealth
management products measured at

Same store sales

Trade fair orders

retail sell-through

'g,]'sg,'”g 02331HK  RMB 10511  18.4% 715 38.8% 0.30  38.0% i a—?;;ﬁ fair value through profit or loss 46.6 growth  Low-teens growth Low-teens for the |(;\t/f%rfrlvl: Low-teens
; P et (i v i AR B T AR 2 1 [ ) A B P ESA SIS ?éﬁig‘?%imlk
BEU Y IDSUCON
gglr:]axian 03818 HK  RMB 1706 17.2% 315  -60.8% 005 -62.5% Missed Net foreign exchange gain 311 Gross margin 57.3% Netmargin g 54
ikl : 2 8% : % 2T I S : EHE 3% A% >
Sector weighted
average 23.5% 18.9% 16.5%
AP IALT 2
Consumer - Foods  Uni-President In-line Net foreign exchange gains Instant noodles Beverage sales
& Beverages China 00220 HK  RMB 21,772 46% 1030 17.2% 024  17.3% AT O O S 5 4 0.3 sales growth(YoY) 5.7% growth (YoY) 3.6%
B TR Gl E B T PR TLONGE @S PR A B4 1
China Missed Impairment loss recognised on Beer sales volume Beer Sales Volume
Resources Beer 00291 HK  RMB 31,867 7.2% 977  -16.9% 0.30 -16.9% ST stocks  (340.0) growth (YoY) -4.5% (million kiloliters) 11.3
AR - TR SHRAR AR R PO R R L g R ER (H AT
Tinavi In-line Impairment loss of property, plant Instant noodles Beverage sales
)%U%%EHQ 00322 HK  RMB 60,686 2.9% 2,463 35.4% 0.44 35.1% s and equipment (625.8) sales growth(YoY) 5.7% growth (YoY) 1.6%
" i ks LS B B R AR 5 45 PR TLONGE @RS PR A B4 1
China Foods Missed Gain on disposal of property, plant Sales Volume Organic sales
o [ 00506 HK  RMB 15,648 17.1% 321 -79.4% 011  -79.4% EFHm and equipment 4.4 Growth (YpY) 17.0%  volume growth (YpY) 8.0%
" - AL, ) R AR K LR F K
) . . . Food sales growth Beverage sales
D Foods 03799 HK  RMB 20864  54% 3717  83% 027  83% qsed Forelgn exchange Aol e 19.2 (YoY) 4.5% growth (YoY)  65%
" v £ B 5 [ LR K PR A B4 1
Mengniu Beat Gain on disposal of a disposal Liquid milk sales IMF sales growth Ice-cream sales
m,lgLﬂ 02319 HK  RMB 68,977 14.7% 3,043 48.6% 0.78 48.1% T group classified as held for sale 44.1 growth (YoY) 12.0% (Yoy) 48.9% growth (YoY) 8.40%
= 7 5 FON R R AL B AL 2 H & UTTONGE#:ES AT A EL A K ST ONGilE#:UES
Tlanyun_ In-line Own-brand sales OEM sales growth
International 06836 HK  RMB 941 26.2% 148 19.7% 015  19.7% R growth  (YoY) 49.7% (YoY) 5.0%
A s B A7 b R OEM # &
Sector weighted
average 8.2% 16.0% 15.8%
AT
CTRIP (Loss)/Gain from Fair Value Yoy Change in
- i - . i i Operating Margi t i
Consumer - Hotels  INTERNATION  crepus  RMB 30,065 156% 1,112 -48.4%  2.03 -50.0%  Missed Changes in Financial Assets ~ (1,075.0)  OPeraing Margin 8.4% OPErating Margin (ppn (2.6) Gross Margin 79.58%
- s AL Z T LRI S AR (R Y 26 ZEE R ZE A R LR SE RS
- SRR N SO AR B (BB =
HEREIRAT CE D
YoY Change in .
Huazhu Grou Missed (Loss)/Gain from Fair Value Operating Margin Adjusted Ad]ué:ianiig—oljyl;
‘Fm@ﬁ%@p HTHTUS RMB 10,063  22.3% 716 -41.7% 255  -42.1% LT Changes in Financial Assets  (914.1) ‘ (ppt) 2.9 EBITDARMB million) 23544 yxims eoiTpA FiiH -2.53%
o 7 SRR SN AR B ()M B ZEEFINE A AR 2% EBITDA(F /L) U - %
CFA D [BE#ES
YoY Change in .
. . . Adjusted EBITDA
Jinjiang Hotel In-line Gains Operating Margin Ad“.JS.tEd ! Growth (YoY)
T 02006 HK ~ RMB 20,631 4.4% 762 0.1%  13.68 0.1% e Vs 892.8 ‘ (ppt) (0.5) EBITDA(RMB million)  4,427.0 szimue EpITDA Fiii -0.92%
" ER ZeE R AR A AR £ % EBITDA(H i 7t) o - v
CEA D [BE#ES
Sector weighted
average 17.3% -44.4% -45.5%
AL A3y
gﬁﬂz:hmcj:j_ Hengan In-line Exchange gains from financing Tissue paper Sanitary napkins Tissue gross
Products International 01044 HK  RMB 20,514 13.5% 3,800 0.2% 3.15 0.1% AT activities 16.7 sales (RMB million) 10,227.0 sales (RMB million) 6,593.0 margin 22.50%
- O E22 [ b e RNBEI S 2t ENIEONGYEpD) B (E T3 7T) EIESEIES
e
Vinda i Net impairment losses on financial Online sales ’ .
International 0333LHK  HKD 14,879  10.3% 649  46% 054  3.4% ﬁ L'[‘}'}ﬁ";; assets (1.8) growth (YoY) 3130  SSU€ grfgﬁj’g?g 27.6%
e EN e xR IR AR S A 2R LA I LA K B
Sector weighted
average 12.9% 1.0% 0.7%
See the last page for disclaimer page 8 of 17
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AL RT3y
Same store sales Same store sales
Consumer- Chow Sang Missed Gain on disposal of an associate growth in Mainland rowth in Mainland
Retailing Sang 00116 HK  HKD 17,130 13.1% 1,012 15.5% 1.49 15.4% S T P N R 26.6 China 3.0% 9 p 18.0%
P T B ZE T B HEIE A R 2 et o 5] b X 75 4 _ China
o 1o PR IX [ 1 4 £ 1 4
(IS
Vstecs Holdings In-line
A A 00856 HK HKD 62,482 14.6% 741 3.4% 0.52 2.5% AT
Haier
Electronics In-line
Group 01169 HK RMB 85,250 9.9% 3,790 13.7% 1.36 13.4% TN
MR
TV sales volume in TV sales volume in
Skyworth Digital In-line Mainland China overseas market
o é@w 9 00751HK  RMB 30,192  -23.1% 420  -85% 014  -8.9% ey market (‘000 Unit) 8,804.0 . (000 Unit)  6,512.0
- S o [ K 1737 FARL AT ALY
& (TH) (TH)
Write-off of remaining financing
Samsonite In-line costs associated with Original Gross margin Net margin
i 01910 HK  USD 3797  8.8% 237 -29.2% 017  -29.7% P inks ) ~Senior Credit Facilities (53.3) 2 56.5% 2 6.2%
BT FFE T TS5 R S R R A2 & R EEES ek
328 S0 R R A
. . Income from aged unutilized Same store sales
Siengel oesosHK  RMB 99359  -29% 2588  -7.3% 027  -7.3% Phlsa prepaid cards  333.0 growth 1.7%
s - S L THAT AR A TSR YN GG S
Sector weighted
average 4.1% -3.0% -3.2%
AT
- ’ . Electricity sent out Generation capacity
Eé‘;‘;"'c'ty EPLEE Jg(gi'éd'”gs 00002 HK ~ HKD 91,425  -07% 13550 -4.9% 536  -4.9% #?%Zﬁ (Twh) 91.9 (MW)  23705.0
) . i HE ORI R R
. Profit contribution Profit contribution from Profit contribution
PR 00006 HK  HKD 1555  9.5% 7,636 -8.2% 358  -8.2% Pl from UK (%) 530 Hong Kong (%) 133 from Australia (%) 190
© " SEEFNE TR (%) FERFIETR (%) PN I TR (%)
Sector weighted
average 2.7% -6.0% -6.0%
AT
China High
Electric Equipment  Speed Missed Gross margin (%)
A Transmission 00658 HK  RMB 8,204 2.7% 208  -53.9% 0.13 -53.6% 2T Hil EFRE (%) 18.7
o ] e 2l
Dongfang " ) ) P Backlog orders
Electric 01072HK RMB 30706  -81% 1120  68% 037  88% .0 Assetimpaiment e (r70.9) GO TAIN 00 232 NG oers (RIS D 349 (RMB bn) 86.4
LA, " 8 R EFIHE (2o
Capacity of power
. . " . . . equipment produced
Harbin Electric Missed Asset impairment losses Gross margin (%) New orders (RMB bn)
WA AR EL, 01133 HK RMB 25,880 -17.9% 71 -63.3% 0.04 -70.4% T B R A R (671.5) EFIE (%) 12.3 WA (20D 33.7 ﬁtﬁ%‘&f‘;]g%\lg 14.2
GHTL)
Shanghai " ) . . . P Backlog orders
Electric 02727HK RMB 101,158 27.2% 2,980 135% 020  8.1% T L'[‘}'Jﬁi';; Financial asset ”;“m’g'i;‘"/lfnﬁf {';;:e; (355.7) Gms%;]ff'?%") 18.2 Neﬁ"ﬁﬁf{ J";{S ((wgs’)‘) 130.7 (RMB bn) 207.0
L " " e FEFATIH CHLTD)
Sector weighted
average 14.6% 3.5% 0.3%
ATAL A3
See the last page for disclaimer page 9 of 17
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Environmental
Protection
IRARAT AL

China Evebright
International

o K R

Beijing
Enterprises
Water Group
Jetk %

Dongjiang
Environmental
Protection
IR
Sector weighted
average

AP A2

Health Care
P24l

CSPC
EEELE N

Sinopharm
[EESEEdis

Sihuan Pharma
JUFREE 2

Sector weighted
average
AL IACF2Y

Gamin GALAXY
% 9 Entertainment
v LSTIAYR

WYNN MACAU
TR

SANDS CHINA
S E

00257 HK

00371 HK

00895 HK

01093 HK

01099 HK

00460 HK

00027 HK

01128 HK

01928 HK

HKD

HKD

RMB

HKD

RMB

RMB

HKD

HKD

usbD

27,228

24,597

3,284

21,029

344,526

2,917

55,211

39,553

8,665

35.8%

16.1%

5.9%

23.7%

36.0%

11.7%

6.2%

22.1%

13.5%

9.7%

14.2%

4,319

4,471

408

3,655

5,836

1,620

13,507

6,232

1,875

23.1%

20.3%

-13.8%

17.6%

31.9%

4.7%

11.8%

17.5%

28.6%

68.4%

17.0%

0.86

0.50

0.47

0.59

1.96

0.17

3.13

1.20

0.23

26.1%

18.2%

-14.7%

17.9%

28.7%

4.7%

11.8%

16.1%

27.6%

68.2%

16.9%

In-line
T By

Missed
ZET B

Missed
ZET TN

In-line
TG T

Missed
ZET T

Beat
b T 1y

Beat
ass S|

Beat
Ass e

Beat
U T Hisy

Fair value changes on structured

bank deposits

Foreign exchange gain
GRIVERAT AR L AT 2 A5
VS Sl

Write-back of certain liabilities

Gain on disposal of land use right,
property, plant and equipment and

intangible assets, provision for

impairment of trade receivables etc.

B ] S A AT A I o

LA AL Pk, D R
LR T 58 7 AR A, 52 o 2SO

IR A5

Gain on changes in fair value of
financial assets, etc.

NPT N0 I e B A

AT 5

(Loss)/Gain from Fair Value
Changes in Financial Assets

SR N MBS (R ) A

(Loss)/Gains in FX
TESL G M

(Loss)/Gain from Disposal of

Property, Equipment and Intangible

B

Assets
« WEATLIERE T E R
s

Annual household
waste processing
volume (tons)
SRR R
AEFEEE ()

New projects for
design capacity
(tons)
WiaE s ()

Gross profit
margin(%)

BIE (%)

Number of
total/innovative
projects in the
pipeline

LEWE AT H $H

182.2

Gross margin

(328.2) EavilkS

Number of
total/innovative
projects in the
pipeline

TERF LG0T 0 H B H

140.6

Net Gaming

(3.215.6) Revenue Gz%v\l(r;
LEE LI ONTE#: RS
Net Gaming
Revenue Growth
(YoY)

EE LI ONTE @RS

(40.0)

Net Gaming
Revenue Growth
YoY)

RS LI ONCilE#: RS

(131.0)

5,756,813

Annual waste water
treatment volume (‘000

31,791,500 m3)

PRI (TArJ7
K)

Total daily design
BEEHBTREY (1)

Number of products
received production
approval

SR i H

300/42

Net profit margin

9.1% L

Number of products
received production
approval

EIS eV g E|

117/18

Adjusted EBITDA
Margin
2% EBITDA i

16.6%

Adjusted EBITDA
Margin
2% EBITDA i

1.3%

Adjusted EBITDA
Margin
Z:ii% EBITDA Fiid

14.2%

Green Electricity
Generated, MWh
SRR e, JK R

1,683,234

capacity (tons) 36,824,633

Number of

products have
passed consistency
evaluation

S —FE P
HH

Cash conversion
cycle (Day)
WLAEARARI R

1.7%

Number of

products have
passed consistency
evaluation

JE I BTN
HH

YoY Change in

Adjusted EBITDA

Margin (ppt)

241 % EBITDA i
HFE AL (%)

YoY Change in

Adjusted EBITDA

Margin (ppt)

4% EBITDA Fiid
FRELAEL (%)

YoY Change in

Adjusted EBITDA

Margin (ppt)

24 % EBITDA #iid
FELAEL (%)

30.5%

31.2%

35.5%

2,873,871

46.7

14

34

11

See the last page for disclaimer
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Infrastructure
E-e

Insurance

PREEAT

MGM CHINA

L 02282 HK

HKD 19,201 32.6%

MELCO
RESORTS
st I

MLCOUS USD 5,159 -2.4%

Sector weighted
average
AP A2

13.1%

China Railway
Group
e eh gk

00390 HK  RMB 737,714 7.5%

China Railway
Construction

sh i gl

01186 HK  RMB 730,123 7.2%

Sundart
Holdings
7RILEEH

01568 HK  HKD 5,391 8.2%

China
Communication
s Construction

o A

China
Machinery
Engineering
Corp.

o U R

01800 HK  RMB 488,666 6.2%

01829 HK  RMB 28,863 5.4%

Sinopec SEG
AL TR

China State
Construction
International

o [ A 5 B
R AR
China Railway
Signal &
Communication
o [

China Energy
Engineering
Corp.

o [ e R A
Sector weighted
average

AP IAL T2

02386 HK  RMB 47,019 29.9%

03311 HK  HKD 55,626 10.9%

03969 HK  RMB 39,844 15.7%

03996 HK  RMB 224,034 -4.4%

8.3%

CTIH

AT 00966 HK

HKD 199,632 11.7%

1,068

352

17,198

17,935

381

19,819

2,132

1,679

4,489

3,501

4571

6,884

-54.0%

1.4%

19.9%

14.2%

11.7%

-9.5%

-5.4%

20.1%

48.6%

18.0%

5.8%

-13.1%

8.1%

4.3%

0.28

0.73

0.72

1.26

0.18

1.16

0.52

0.38

0.89

0.39

0.15

1.84

-54.0%

2.5%

19.7%

7.3%

8.6%

-9.2%

-5.6%

20.9%

48.6%

-0.8%

3.4%

-12.7%

4.5%

12.7%

Missed
ZET B

Missed
ZET B

Missed
ZET TN

Missed
ZET T

Missed
ZET TN

Missed
ZT B

Missed
Z T

In-line
TN

Missed
Z T

Missed
Z T

Missed
ZET T

Missed
ZET T

Financial and contract assets

impairment 280,000.0

e S £ IR B 7 DA

Financial asset impairment losses

SR AR R

Impairment made for the
concession operating rights
KA E BURME

Financial asset impairment losses

SR IR AR

Net Gaming
Revenue Growth

(Yoy)
RSN L

Net Gaming
Revenue Growth

(Yoy)
RN L

New Contracts
(RMB bn)
BEAF (L)

New Contracts
(RMB bn)
FrEE A FE (o)

Total contract sum
(HKD mn)

IEFERAT M H & 1F
S (A T)

New Contracts
(RMB bn)
A F(HLIT)

Gross margin (%)

(625.7) EFE (%)

New Contract Value
(RMB mn)
FEEARS (HHT
New Contracts in
Hong Kong and
Macau(HKD bn)
WU A 7] (T2
J6)

81,700.0

New Contracts
i (RMB bn)
BEEAFE(HLIT)

Gross margin (%)

(8515) BHE (%)

Life agent
headcount
FFRARTR AU

Adjusted EBITDA
Margin
4% EBITDA Fliid

26.7%

Adjusted EBITDA
Margin
Z:1i% EBITDA Flifd

-9.6%

Backlog (RMB bn)

16922 k(g

Backlog (RMB bn)

L9885 R ER(HLD)

Remaining works in
projects in progress
(HKD mn)

AT TREME(E T
J6)

7,745.0

Backlog (RMB bn)

8909 kst (i)

163 New orders (USD mn)
ORI (A0

Backlog (RMB mn)
509270k s et L it (7 73 7)

New Contracts in

China and Oversea

33.4 (HKD bn)
P E RSN ET R A (-
L#7)

Gross profit margin (%)

683 EFE (%)

New orders (RMB bn)

133 Vgira (Hizo
Life new business
513,015. value (mn)

0
AL (D)

YoY Change in
Adjusted EBITDA
Margin (ppt)
Z:1i% EBITDA Flifd
AR (%)
YoY Change in
Adjusted EBITDA
Margin (ppt) 1.7
Z:1i% EBITDA Flifd
E[A RN (%)

25.2% (6.5)

28.6%

2,900.0
2,708.7
3,553.0
1,689.7
Backlog orders
4,706.0 (USD mn) 10,657.0
EFI R (TR
94,935.0
81.9
22.4
Backlog orders
461.9 (RMB bn) 1,152.0

EFATH (2o

Life embedded
value (mn)

13,237.0 BTN EIE (F 136,430.0
Ji)

See the last page for disclaimer
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PICC Group
AR

PICC P&C
oV I

ZhongAn Online
IRBAELR,

Sector weighted
average

AP A2

Tencent
i R

Internet
LI

Alibaba Group
o] FEL £ L AR A

Baidu

)i

JD.com Inc

Weibo
o

58.com. Inc

58 [F3H

Sector weighted
average

A A3
CRRC
Corporation
i

Manufacturing
Tolkifl i

CRRC Times
Electric
AR

Sector weighted
average
AL ATy

Nonferrous metal
ey

Jiangxi Copper
LAY

01339 HK

02328 HK

06060 HK

00700 HK

BABA US

BIDU US

JD US

WB US

WUBAUS

01766 HK

03898 HK

00358 HK

RMB

RMB

RMB

RMB

RMB

RMB

RMB

uUsD

RMB

RMB

RMB

RMB

498,608

388,769

11,256

312,694

283,346

102,277

462,020

1,719

13,138

214,522

15,660

214,395

4.7%

11.0%

89.0%

11.9%

31.5%

50.4%

20.6%

27.5%

49.4%

30.5%

39.2%

3.6%

3.4%

3.6%

5.0%

12,912

15,485

-1,744

78,719

73,351

27,573

3,460

572

2,723

1,130

2,610

2,415

-19.8%

-21.8%

-16.5%

10.1%

6.1%

50.7%

-30.4%

62.2%

51.7%

10.2%

4.8%

3.5%

4.6%

270.9%

0.30

0.70

(1.19)

8.34

29.83

78.64

2.40

2.56

13.54

0.39

2.22

0.70

-21.1%

-47.9%

-23.0%

9.7%

3.7%

49.1%

-31.2%

60.0%

56.9%

8.9%

2.6%

3.4%

2.7%

45.8%

Missed
T H

Missed
ZET B

Missed
ZET B

Below
T

Missed
ZET TN

Beat
L TN

Beat
L TN

In-line
A TN

In-line
SRERi ]

Missed
ZET T

In-line
FiRepitii

Beat
L TN

Realized gain from investments
(0007
A IaE (000%)

Life agent
headcount

5 AR EE A A

Combined ratio

R R

Combined ratio

RO R

Wechat Monthly
Active Users (Mn)
TS AVERR P (F
73)

Annual active
customer accounts
(mn)

EREFIRER (H77)
Active online
marketing
customers(000')
TELRIEIRE B % P
(D]

GMV (RMB bn)
B S E (NRM
42)

Monthly Active
Users (Mn)
AWEERHE (FhH)
Average quarterly
subscription-based
paying membership
accounts (unit)
SRR R T AT R A
R UK (1Y)

15,713.0

Gross profit
margin (%)
EFE (%)

Gross profit
margin (%)
EFE (%)

Output of mined
copper (ton)
B ()

Life new business
value (mn)

245,567.0
ZERCEE S CED

Total investment yield
L v v
98.5% BRI %

Total investment yield

120.9% BRI

Massively Multiplayer

Online Games ARPU

range (RMB)

L0976 Jomt g A LRI 2 ik
EYEVAR SOk S ION

R
636.0
529.0
Annual active
customer accounts
1,676.8 (mn)
FEREHEREZ (A )
Daily Active Users
462.0 (Mn)
&R (FH)
2,834,000
22.2
375
Output of refined
208,300 copper (ton)

AR B ()

Life embedded
value (mn)
5,735.0 BTN EIE (F 70,632.0
V2Dl
4.5%
2.6%
480-820
305.3
200.0
1.46 mn Output of gold (ton) 2896

W ()
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China
Zhongwang
o R

01333 HK  RMB 25,600 31.6%

China Honggiao

i [ A 01378 HK

RMB 90,195 -7.9%

CMOC

VB 03993 HK

RMB 25,963 7.5%

Sector weighted
average
ATV I3

5.9%

PetroChina
o E A

Petrochemicals

it 00857 HK

RMB 2,353,588  16.8%

Sinopec

HE L 00386 HK

RMB 2,891,179 22.5%

CNOOC

0
ik 00883 HK  RMB 226,963 21.8%

Sector weighted
average

AT BT
China
Merchants Ports
R RN
cosco
SHIPPING Ports
g 0
Xiamen
International
Port

EI 1%

Sector weighted
average

AT AT 1

19.4%

Ports

Rk 00144 HK

HKD 10,160 16.9%

01199 HK  US$ 1,004 57.6%

03378 HK  RMB 129 -0.1%

29.3%

Precious metal
piEa]

Zhaojin Mining o
4T 01818 HK RMB 7,177 7.5%

China Gold Intl.

Gy | 02099 HK  USD 571

38.5%

Zijin Mining

Al 02899 HK

RMB 105,994 12.1%

Sector weighted
average
AL ATy

12.0%

4,195

5,407

4,636

52,591

61,618

52,688

7,245

325

474

4,094

18.7%

5.4%

69.9%

95.2%

130.7%

20.2%

113.5%

97.4%

20.2%

-36.7%

-40.5%

0.0%

-26.3%

n.a.

16.7%

7.4%

0.59

0.62

0.22

0.29

0.51

1.18

0.02

0.11

0.09

0.15

(1.22)

0.18

18.0%

-11.0%

53.6%

34.4%

130.7%

20.2%

113.5%

97.4%

19.4%

37.5%

-40.5%

23.0%

-25.0%

12.5%

4.5%

Beat
4T B

Missed
T B

Missed
T B

In-line
A T

In-line
TG T

Missed
Z T

In-line
A TN

In-line
TN

Missed
ZET T

Missed
ZET B

Missed
ZET T

Missed
T

(Losses)/gains on disposal of a
subsidiary
FAFME FRE) M

Loss on disposal of fixed assets
Ak [ 5 AR

Impairment losses on long-lived
assets, write-down of inventories
(1S s 1= A B R 4

Loss attributable to a joint venture
BEAFZHR

Disposal Income (after tax) of
Chiwan Wharf
Ak B VR AR A B WA

(Losses)/gains from FX
TS IR s

Total sale of
aluminum products
(ton)

FEM B ()
Output of primary
aluminum (ton)

(648.7) 4EPR (i)

Output of
molybdenum (ton)
FEREAT 7 4k (17)

Realized crude oil

price (US$/bbl)

UETS90 sy yemimf (it
lLiiib)

Realized crude oil

price (US$/bbl)

ULBI6Opyygemmty (e
lLiiD)

Oil and gas

production (mmboe)

(5:593.0) 5=t (i A
E 9

Container

373.3 Throughput mn TEU
SERTILE T

Equity Throughput

mn TEU

& RSN WY ]

Container
Throughput mn TEU
SRR T

Output of mined
gold (ton)
4 7= e ()

The ASP of mined

Output of aluminum

917,176  alloy formwork (ton)
FR SAAR ()

5.87 mn
Output of tungsten
15,380 concentrate (ton)
it s {(LD)
Oil and gas equivalent
68.3 output (mmboe)

R (R

&)

Oil and gas equivalent
64.8 output (mmboe)
AR (FIARS

i)

Realized oil price
(US$/bbl)
S (SEITD

475.0

Bulk throughput mn
109.6 ton
Rtk s e

37.6

8.8

Total output of refined
gold (ton)
TR K B ()

ASP of mined copper

(14.0) ﬁﬁfﬂﬁi?iﬁjfﬁ%%ﬂg US$1,286/0z 74T 4 i
Output of mined Output of mined

gold (ton) 36.5 copper (ton)

4 7= () P 7= ()

341,008
Output of copper
11,697 concentrate (ton) 200,240
SR ()
1,491.7
Refinery
throughput
451.5 ) (mmtonnes) 244.0
JRm L& (A
L9}
All-in cost
67.2 (US$/bbl) 30.4
WA (S T0/T)
502.0
Output of copper
34.2 (ton) 16,423
Al Ak ()
US$2.37/lb
Output of mined
248,577 zinc (ton) 278,038

R ()
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Henderson
Land
[E6-3: i

Sino Land*
fEAE Y

Hang Lung
Properties

HFEHL

Property
i

Ronshine China

il o

Shenzhen
Investment
YR

CoLI
A A S

Longfor
Properties
YA

Modern Land
ARE

CR Land
A6

Powerlong
I

Coulour Life
FLL

Country Garden
e

Evergrande
rhEE R

China Aoyuan
o ] B |

Sector weighted
average

00012 HK

00083 HK

00101 HK

03301 HK

00604 HK

00688 HK

00960 HK

01107 HK

01109 HK

01238 HK

01778 HK

02007 HK

03333 HK

03883 HK

HKD

HKD

HKD

RMB

HKD

HKD

RMB

RMB

RMB

RMB

RMB

RMB

RMB

RMB

21,982

4,598

9,408

34,367

16,643

171,461

115,798

9,338

121,189

19,594

3,614

379,079

466,196

31,006

-21.4%

17.1%

-16.0%

13.3%

62.3%

3.3%

60.7%

9.8%

18.9%

25.7%

121.9%

67.1%

49.9%

62.2%

27.7%

31,157

3,131

8,078

2,150

3,415

44,900

16,237

525

24,238

2,837

485

34,618

37,390

2,409

1.1%

-69.8%

0.6%

28.0%

31.0%

10.1%

28.9%

-25.7%

23.1%

-15.0%

51.3%

32.8%

53.4%

46.9%

19.8%

7.08

0.47

1.80

1.38

0.42

4.10

2.78

0.19

3.50

0.71

0.38

161

2.85

0.90

1.1%

-71.3%

-0.6%

13.2%

34.1%

10.1%

28.1%

-26.2%

23.2%

15.6%

17.7%

30.9%

55.4%

46.6%

19.7%

In-line
T By

In-line
(iRepit

Beat
Jaas R

Missed
ZET B

Beat
asS U]

Missed
2T TN

In-line
SRERi ]

In-line
TN

In-line
A TN

Missed
ZET T

In-line
& B

In-line
FiRepitii

Beat
Ass e

In-line
(et

Fair value gain in investment
properties

Fair value gain in investment
properties

Fair value gain in investment
properties

Fair value gains on the investment
properties, Foreign exchange

gain/loss
RV A S E G, ISR/
EZVN

Fair value gains on the investment
properties, Foreign exchange

gain/loss
RV A S E G, ISR/
EZVN

Fair value gains on the investment
properties, Foreign exchange

gain/loss
RPN A S E G, ISR/
EZVN

Fair value gains on the investment
properties, Foreign exchange

gain/loss
R S I, IE SR/
EZVN

Fair value gains on the investment
properties, Foreign exchange
gain/loss

YA SR N, SRR
EZVN

Fair value gains on the investment
properties

YL SN RN

Fair value gains on the investment
properties, Foreign exchange
gain/loss

YA SR, VSRR
EZPN

Fair value gains on the investment
properties

BeAML 2 SO G I

Fair value gains on the investment
properties, Foreign exchange
gain/loss

BB A S ERIN, IC SRR
EEEN

Fair value gains on the investment
properties, Foreign exchange

gain/loss
eGP SO I, SRR
EZPN

Fair value gains on the investment
properties, Foreign exchange

gain/loss
BB SO N, ISR
EZPS

Gross margin
10,968.0 EXES
Gross margin
638.7 Rl
Gross margin

4,170.0 Sehed

YoY Growth of
Contracted Sales
F LRI A LI

336.6

YoY Growth of
Contracted Sales
F LRI R LK

905.5

YoY Growth of
Contracted Sales
F LRI R LK

10,412.6

YoY Growth of
Contracted Sales
HAHERLEK

3,878.4

YoY Growth of
Contracted Sales
HAHERILEK

(138.2)

YoY Growth of
Contracted Sales
BHRER K

6,904.3

YoY Growth of
Contracted Sales
HAHERLEK

1,693.9

YoY Growth of
Contracted Sales

O ooty AT U] Lt
K

YoY Growth of
Contracted Sales
B E R LK

755.0

YoY Growth of
Contracted Sales
B SR LK

(4,901.0)

YoY Growth of
Contracted Sales
BHHER HIEK

161.2

54.6%

48.4%

72.5%

73.4%

43.1%

29.8%

28.5%

44.9%

22.3%

96.5%

24.7%

31.3%

10.1%

100.2%

Underlying net profit
margin

BLEF#
Underlying net profit
margin

BLEF%
Underlying net profit
margin

B B
GPM
A%

GPM
REGIES

GPM
REGIES

GPM
LR

GPM
R

GPM
B

GPM
BAIH

GPM
ERI%

GPM
A%

GPM
ERI%

GPM
£k

89.9%

103.0%

43.5%

23.5%

35.9%

37.8%

34.1%

23.2%

43.4%

38.5%

36.0%

27.0%

36.2%

31.1%

Net gearing ratio

W i

Net gearing ratio
AR

Net gearing ratio
B R

Net gearing ratio

B S f R

Net gearing ratio
Y

Net gearing ratio
R

Net gearing ratio
g S iR

Net gearing ratio
g S iR

Net gearing ratio
R R

Net gearing ratio
HR R

Net gearing ratio
R R

Net gearing ratio
e AR

22.40%

Net Cash

10.80%

105.39%

27.74%

33.65%

52.95%

81.92%

47.87%

101.05%

19.86%

49.55%

151.94%

63.21%
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AP BT

Shenzhen
International
GRYINE B

Shipping &
Logistics
Wiz Kol

00152 HK

Sinotrans

R4z 00598 HK
Sector weighted
average
AT

ZTE
TP

Telecom
equipment
BERE

00763 HK

AAC Tech

B E 02018 HK

Sunny Optical
e 02382 HK
Sector weighted

average
AT

China Telecom

o A

Telecom services

R4 00728 HK
China Mobile
hE R 3

Sector weighted
average
AT

Others Ccicc
Fofty A

00941 HK

03908 HK

Sector weighted
average
AL A3y

Coverage Simple average
AT ] B2

HKD

RMB

RMB

RMB

RMB

RMB

RMB

RMB

11,580

77,312

85,513

18,131

25,932

377,124

736,819

18,540

14.0%

5.7%

9.2%

-21.4%

-14.1%

15.9%

-6.8%

3.0%

-0.5%

0.1%

21.5%

21.5%

14.6%

4,213

2,704

-6,984

3,796

2,491

21,210

117,781

3,492

10.0%

17.4%

14.3%

-252.9%

-28.7%

-14.2%

-124.7%

13.9%

3.1%

5.0%

26.2%

26.2%

9.9%

2.03

0.45

(1.67)

3.11

2.28

0.26

5.75

0.83

6.0%

17.4%

12.6%

-252.7%

-28.5%

-14.6%

-124.7%

13.9%

3.1%

5.0%

9.2%

9.2%

6.4%

In-line
T Ty

In-line
T Ty

In-line
TG U

In-line
TG T

In-line
TG T

In-line
& TN

In-line
TN

In-line
SREni ]

Logistics parks'
occupancy rate
WARLIX o

Sea Freight
Forwarding (in ten
thousand TEUs)
HHE TR (JTRRAH)

Penalties
LIk

(6,819)

Plastic lens’s

monthly production

capacity (million)

IRMEE Sk A P RE(E

)

Shipment Volume of

Foreign exchange gain/loss Handset Lens Sets
ol G779

(k)
FHBEK IR (T)

Mobile customers
new addition(k)
Bah& i (T)
Mobile customers
new addition(k)
Bahz et (1)

Operating margin
ZEEFIE AR

85.0%

Air Freight Forwarding

1,304.2  (in million kilograms) 530.1
B
40.0
Shipment Volume
Shipment Volume of of Handsets Camera
950,888 Vehicle Lens Sets (k) 1949 Modules (k) 33,218
B R (T) TGS L H B i
(T)
Mobile ARPU(yuan) 4G DOU(GB)
53,040 3% AT 50.5 4G B A LR 55
A(8) & (GB)
Mobile ARPU(yuan) 4G DOU(GB)
37,869 Hal% R 53.1 4G /S REH LM 4.3
A(K) i (GB)
. Asset-to-equity
Net margin )
23.0% R 18.8% ratio 6.5

FLAF 5

Source: Guotai Junan International.
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Company Rating Definition
The Benchmark: Hong Kong Hang Seng Index / NASDAQ Composite Index
Time Horizon: 6 to 18 months

Rating Definition

Buy Relative Performance >15%;

or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% to 15%;

or the fundamental outlook of the company or sector is favorable.

Neutral Relative Performance is -5% to 5%;
or the fundamental outlook of the company or sector is neutral.

Reduce Relative Performance is -5% to -15%;
or the fundamental outlook of the company or sector is unfavorable.

Sell Relative Performance <-15%;
or the fundamental outlook of the company or sector is unfavorable.

Sector Rating Definition
The Benchmark: Hong Kong Hang Seng Index / NASDAQ Composite Index
Time Horizon: 6 to 18 months

Rating Definition

Outperform Relative Performance >5%;

or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.

Underperform Relative Performance <-5%;
or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS

(1) Except for Shenzhen International Holdings Limited (00152 HK), the Analysts and their associates do not serve as an officer of the issuer
mentioned in this Research Report.

(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report.

(3) Except for KAISA GROUP (01638 HK),GUOTAI JUNAN | (01788 HK),BANK OF GANSU (02139 HK),BINHAI INVESTMENT (02886
HK),VALUE A SHARE (03095 HK),CAM SCSMALLCAP (03157 HK),HAITIANTIAN (08227 HK),CSOP MSCI-R (CNY) (83149 HK),Guotai
Junan and its group companies do not hold equal to or more than 1% of the market capitalization of the issuer mentioned in this Research
Report.

(4) Guotai Junan and its group companies have had investment banking relationships with SMI HOLDINGS GROUP (00198 HK),CHINA GAS
(00384 HK),GOME ELECTRICAL APPLIANCES (00493 HK),CHINA SINGYES SOLAR TECHNOLOGIES (00750 HK),DONGJIANG
ENVIRONMENTAL- H SHARES (00895 HK),CHINA MOBILE (00941 HK),MODERN LAND (01107 HK),POWERLONG REAL ESTATE
(01238 HK),CHINA SOUTH CITY (01668 HK),BAIC MOTOR- H SHARES (01958 HK),COUNTRY GARDEN (02007 HK),BOC HONG KONG
(02388 HK),GUANGZHOU R&F PROPERTIES- H SHARES (02777 HK),RONSHINE CHINA (03301 HK),CHINA STATE CONSTRUCTION
INTERNATIONAL (03311 HK),XIEZHONG INTERNATIONAL (03663 HK),CHINA AOYUAN PROPERTY (03883 HK) mentioned in this
Research Report within the preceding 12 months.

(5) Guotai Junan and its group companies are not making a market in the securities mentioned in this Research Report.

(6) Guotai Junan and its group companies have not employed an individual serving as an officer of any issuers mentioned in this Research Report.
There is no officer of any issuers mentioned in this Research Report associated with Guotai Junan and its group companies.

DISCLAIMER

This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Guotai Junan Securities (Hong
Kong) Limited ("Guotai Junan"). Guotai Junan and its group companies may do business that relates to companies covered in research reports,
including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor, underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Guotai Junan group of companies. Any opinions expressed in this report may differ or be
contrary to opinions or investment decisions made by the asset management and investment banking groups of Guotai Junan.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Guotai Junan does not
guarantee the accuracy and completeness of the information and data herein. This Research Report may contain some forward-looking estimates
and forecasts derived from the assumptions of the future political and economic conditions with inherently unpredictable and mutable situation, so
uncertainty may contain. Investors should understand and comprehend the investment objectives and its related risks, and where necessary
consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject Guotai
Junan and its group companies to any registration or licensing requirement within such jurisdiction.

© 2019 Guotai Junan Securities (Hong Kong) Limited. All Rights Reserved.
27/F., Low Block, Grand Millennium Plaza, 181 Queen’s Road Central, Hong Kong.
Tel.: (852) 2509-9118 Fax: (852) 2509-7793 Website: www.gtjai.com
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