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1978 FEHMM)E, TEAFHFEHEGHKFIER] TR 12.3% . FE S F PR KR P AR E
KA T mNE K T EZ RO D4 E 1.088 25N M o T, IR e ERECR
Mgk, HIKORE R . [ 2000 FLOK,  HEDSI A g T 4330 5N

#2030 4F, RAEAFFEEL, B0 ger S EEANDE 75%, 20% )& T EBE. S E 2
BERR 1 e R B R S T 3t s DAy o 5V SRR I b 0

FREMI P E PR, BEE I A SR RIS I, A 2 R S IR A B B SR R D AT T
A ZINEF R EE S 2 AR SR T (K 3 e 0 e T S8 2 AT MR B el S 2, T 0d 0 75 S
FERID . AR T T T SR A Z it ik 2 107, BLRE I R BBE i T 1

o ERRS: BEEWAKTRER, SRIRSHTREBEMN. THNZEIT IR EZ R 6
RYES AT fif B DR AR AR A ™ 3 e AR B B8 o SRR B ARG AT LA R T AR
PR o IBEEE BB A RIS TR 2 A7 R TR B 10 T R ¥

o BEyTORME: P EEST ORMEAT GRS PUE A JE . A 2011 F] 2020 4F, FlITEEST R SCHAE 2020 4F
K\ 2011 51 3570 {25 eI K H| 1 Jife600, BEFHKFEN 7.0% . mEZEKIGKE)I25)
By7 ORAE RO TR R . MO KT O i UK ORI A s i 35 — DB E R KIS RERE A A
ket , 32050 48, AP E AOAE AR, 50-64 2R R R KRR AL B

o (ERFRH: PEZIEAEZNERNL BRI ER L —. BHE NIRRT, &R
TAREMER, FHAEZRRASHTHEAEMAGK A,

o fRIEGR: 1R 2014 4, AEHIRVIINL 8 AL NRT . i T AU T R 2 it i 1
G, AT R I TR K (2010-15 R E AR KA 17%) , JRHZLL
PURE AR 22 TR RIS 2 IO FE ARG I

o UMM MIEICEMATHEE, MIAER] 2050 4, o [EAE XA b i R N 0 F
7.8% o W) Q2R S i 4R AN BN A B R ORI IR H . KA =702 BRIk A
. TR WS R T 2% ST K AR A .

o RABIMG . BEAE Y 2 BT SCRCINANAE IR KT OB R, ARSI AN L E AR R R S R AR A T
I . B AT SCRCSON RSN, AR AE Y 2 AR B R M PR IR AL BRI AT AN N F 4
HH T

o WDLIRAE: HEEAR. IF BRI B KR PRI IR . b S A
FER A RGO Eh R b H AT R OR R B RO, o T B b 2 K
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o E BIAE 2026 ROV K & 5HER

BHAZ —MASBEEAFTE, B 1978 FFFHLK, FEPLFUE SEHK R 12.3% MEEHEK, H
F| 2015 4, PONtHARE KRGk, REFEEVMEIHAT. Ekiin, hEGASENA =SB 155
Fou KB T ET 7924 £t

AL GDP (3(Jt +12) - 2014
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TR 285 E ]

e TG B RFERIN (R AE AR S R FT R A 8, T HARGFH AT AR H. B 2026 47, hE T
I e RO S i KBk, JRRAREE 1 REFH (2 L 3 2050 45 .«

SAEME GDP (36 -1+2) - 2050
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China 2013 2022 2046 —

H —
India 5515 2039 2050

Brazil 2013 =
Mexico ‘ ‘ ‘ 20‘38
Turkey 20‘38
Russia ‘ 2011 2022 2035

Philippines 2025 2034
) : 0

Indonesia 5036 2049

Argentina 2024
Egypt 2036
| | 0
Malaysia 2032
Saudi Arabia 2027
Thailand 2013 2028
| 0
Poland 2034
)
Peru 2011 2020 2044
0 0 i
Colombia b

2026

Pakistan 2027

01000 30

Very Low
Low

AEREN: HIRRTT, I FRIT
T ASGILBFILA 2000 0

Fp [ 22 5F 8K B e E SR DRI PRI i sh . B 2000 AERCR, HRE AR EIn T 4330
FisAEN, He 500 FABEN T EIRAZ. #ZE 2015 £, FE Rt R F RO, it
T EE M AR

2015 EHFEME A (BT

120 ~

100 - [uEeL:X:

80 - 91.9

60 -
62.1

40 -
20 A 29.4 28.5 27.9

233 237 oo .,
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FHRI: HIRIY & 2015, T L 15 HERAT
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HZE 2015 4, PEFFEHSHIEN 1.088 12, HEBRADR 16.4% (6.6414) . H 2000 5ELIK,
] X6} 4 BR =B 2R (v B DR TR 31.0% .

SRR A DR E 23

= China
m United States
= Japan
Italy
Germany
® United Kingdom
= France
® India
Spain
Korea
Others

FRRN: IR 5 2015, T 115 HERAT

f£ 2015 4, HEANEH 10.7% 8 T % Z. 5350 0.6 % KIRARE TEREWRA RN Z . BAPE
PEB R TIREES N BN GIRZY, E B e — N DR BT 5, XA AR S T Bk
BRHE (CEERFEKT N 13.9%) oMbk, HBEEERIZZTAT 40% % 70% /& & T4, &
IRl £ 1 B L 78 20 SR A% o 7 9 R T M B R TR AT — S O ER

B BN &P BILL ] (%)

80.0% -

70.0% -

60.0% -

50.0% -

40.0% -

30.0% -

20.0% -

10.0% -

0.0% -
China us Japan ltaly Germany UK France India Spain Korea

mmmmm Middle class (%) w=mmmm Middle class and above (%) Global avg. (Middle class)

RN BRI 59 2015, Zi+- 15 LERT
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3| 2030 4, MEMFEM R EHEADR 75%

o ] e B 2 R T e ok 4 [ 2 K ELOR AR R 2 R - 1) ELIX S s Rk . AR R ERIE L
(FIHRi&, P 2035 4F, i 4 2 FEE RN KL 20000 0T, XERAE 2 L HERPIMIREHE B
KEHRT

BT 20,000 EEHHFEZRE (1990-2035E)
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2032
2035
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2029

HHR: FIRE

3| 2030 4F, WIELFHED, TrEmgelk 5T EANDMR 75%, Hf 20%E TR EHE. RE 11% MR
BT IR B

FENHITXIBAN GEEAARTSH, /R 2015 SR M)

3% 15% High (> RMB 200,000)

Upper middle (RMB 67,000-200,000)

® Lower middle (RMB 13,000-67,000)

m Low (<RMB 13,000)

2015 2030

RN 22 E ]

BRI T SRR T B S K 2R TR P A PRI A R . BRI B T A UL N
S BANIE o B AR S R R T B R B S [t R R 1 1 SR B A 3t )
J1
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Middle class households as % of total — 2015

<30% 30%-40%  M40%-50%  50%-60%  I>60%

Middle class households as % of total —2020 forecast

<30% 30%-40%  M40%-50%  50%-60%  >60%
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b b E B RIS E R, HEKERHE KT

M 1978 FL5F H B LISk, BATWAE T B E A5 KR, Xt e R EH K, B8
LA KZE N 15.0%, M 2000 4F ] 5540 12, oK 3] 7 2014 £ 4 F1ZETT.

SR, M 1980 FACEI 2010 4F, MEFHFLFHORH ST H O, MW R KIEE T B ALK,

Rk, JH%% 5 GDP IH 40 b M 1980 4481 50.0% T2 T 2010 411 34.4% . M 2010 FFF4R, BUFR
T — RHI 2SR I E T 3%, [RIR VS 9 3G KA T AR 2 B f 3, R ks n T R R AR R R

THITTRR
H B R BETH %
6,000 - - 50%
- 45%
5,000 - e
4,000 - m— 3,954| 350
- 30%
3,000 - - 25%
- 20%
2,000 - 1,607 1809 .
1,266 - 15%
788 890 1,036 - 10%
1,000 { 554 597 641 697
- 5%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
mmmm Household consumption (current US$) === Household consumption as % of GDP
ERFEW: HIRRT

F A PRt 285 DTk XA TR JE T AGR E S, i H AR R T eE X ia ik B,
THREA B R . Db, R CE BB G sl B AT TR R i 2
BT REF RN T 2 AT NI

S5HAFBELTAAELL, PEKKEERS GDP Kthx

75% -

5
= 70% -
& @ Mexico UK USA *
L 6% Ital
aly

O 0% - _ ® ¢ Japan
S @ India Spain @ . .
© 55% .
2 i ® Russia France ¢ Australia
S 50% - L 2 Germany
I South Korea
E  45% -
2
) 40% _ A - - -
O | @ chinal

35% === . . . ; .

10,000 20,000 30,000 40,000 50,000 60,000

GDP per canita (current US$). 2015

EHKI: HIRRIT
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FENANHERE R

B T E 5 RS, DA DS TR K. D NSRBI R P A5 K EZ KB .
W5 BCG, R HIESPr GDP MK FWAR T 5.5%, TR THITHHIR, HEZTEA A2
2020 F IR KIAE] 2.3 HALFTC, ML TN T —N KT 2015 S5 E s vL FE iy 1.3 15 HIH 2
78

SALPEEIA AE T OFILRT0)

16.0 - 15.0 131% - 140%
14.0 + L 120%
12.0 - L 100%
10.0 -
- 80%
8.0 -
- 60%
6.0 -
L 0,
4.0 - 40%
2.0 - L 20%

us China India Japan Germany UK France
m2015 m2020 A% growth

AR 225 EPET, BCG

AN NVH B G KRR DR 2 . 2015 4, KBRS ANH R T 8.4%, Bk GDP MK T
6.9%. RAELTTEEL, Rk BAZTRINKE, £k 15 FRREFEMKEN 55%. 1FA
THPEIEE R, A NTH SR BICRE R UV 2R A AR I A2 4

FEXBUK GDP £ (%)

60% -

50% -

40% -

30% -

20% -

10% -

0% +—

-10% -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

e Private Consumption e Government Consumption
Gross Fixed Investment (inc stockbuilding) Net Exports

PERKIR: 2R B
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LB E 7 B o S BRI SR G, USRS N D e 2 (1 5K A0 b e g H 2
FEETIITARA Y 5K T R ERETFRIZN J1 771 ot AR B R R R 9 S R 2 1y 7 B ok
BNEERIOH TR o XA IE AR bR RGBT O AR T e #% o

2000-2050 F-2ERHTF=H 275 37 4 580

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

o [52) © @ o~ n © N < ~ Q ® © @ o ) ©
S =] =] =] bl o o o N o @ ) 2] o < < 5
=] =] =] =] o o o o o o =1 o =1 =1 o o o
« « « « « « « « « « « « « « « « 1Y

= China u India » Other Asia Japan = United States "EU u Others

R Homi Kharas, &l
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H B S T B 3 e O 2R

“S " HEATEGIRU T CBEMN , BRI, FRAAR R R, SR X
AN E LR E . FEE BT (R i 2 SR S R AR, BRURAE A A S 2 IR AR B
ST DU ORI SEAE G AR A AR P o 2 NN AR AR CHE T BAR T 1000 670) #6788 £ PRI
(3000-5000 376> I, SRR L T EREA. PEOEHERHSE AIIEES] 2050 Fo4 XAt

.

HPBAREE HEAE “S Migk” REXR KB LR

Argentina

PN
- - Saudi Arabia
Rapid changes in
consumption
Patterns happen in this
income bracket
Poland
= Mexico
=
=]
—
<)
o
w
CIEJ Malaysia
(?, Turkey
=
IS .
(&) Brazil
Colombia
Egypt
Indonesia SITE RUSSie
India _Peru
Thailand >
Philippines .
USD1,000 USD2,000 USD3,000 USD5,000 USD10,000
A Income per capita today Real income per capita

R HIRRT R F R
T ASGILBFIA 2000 0

Wit e L TR AR B R S N R TR, v 7 B BRSO, T S SO R AR A . BN LA
U100 % e ISR P T S P 75 s B 2 AN D T SEEA X ) b s ot £ 0 K

HE SRR AR (%)

33%
9
5% 37%
33%
2005 2010 2013 2020 2030

mNecessities ®Semi Necessities Discretionary

FHAIE: Mickinsey Aliresearch
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AISESEL NGOG Yl Bt S ik 3t

A ZK(US$ 000°)
Frih 43.% 5.0 1.5 7.3 10.%
ToAE 2.3% 3.3% 1.6% 1.6% 1.2%
TR 5 2.6% 6.3% 3.5% 5.7% 3.8%
e AR 6.5% 6.5% 5.4% 4.8% 4.8%
5 KA 13.4% 11.3% 18.9% 20.0% 22.9%
FHAFRERTE 5.9% 4.8% 5.2% 5.5% 5.7%
gk 3.7% 3.7% 5.1% 4.4% 5.5%
prayiil 9.0% 12.0% 13.2% 12.5% 12.3%
bl 1.9% 3.9% 4.2% 3.7% 2.7%
Sl 1.9% 3.8% 4.7% 7.4% 9.3%
HE 2.2% 1.3% 2.8% 2.0% 1.6%
ey 2.9% 3.9% 5.9% 6.2% 8.3%
5 B R i IR 55 0.7% 0.6% 2.9% 2.8% 3.3%
He 4.0% 3.6% 5.1% 6.1% 8.0%
<t 100% 100% 100% 100% 100%

FERIIR: ILFRIT
BEE N AN, AE 55 IT SO R, AN AJERE 2 HIFEN SEX AN gs . bz e, KER A
FE 3T L% Bt IR SR AR AN 2 I AR RHE AR E o

BN BIBETHtAEAE AR 2 KA WVF . R, BT stiin 1, WA E TR, A fRBE. (RIS
AR AR 55 BN TE 2 1088 B BROR AT TER B AU S IR PR TRE AN et dal o ATk R 55 RS N B
B SN RS 5% EFHFPREIT 12% .

WA KT (USS)

T

4,000
B 215 701 861 1,733 2,644
ToAE 12 67 63 161 291
TSN B 13 125 140 568 943
JIR 2 A2 33 129 215 477 1,190
{55 KRR 67 226 754 2,000 5,726
FHFFFERIE 29 97 209 549 1,433
e 19 73 205 436 1,372
] 45 241 526 1,246 3,067
ikl 10 78 168 367 687
PG/ 9 76 187 738 2,334
HE 11 26 111 196 407
SETEA S 14 77 238 617 2,065
PRI FN £ Rl A 2% 3 12 116 276 819
He 20 72 207 636 2,022
¥ 500 2,000 4,000 10,000 25,000

BRI IR
I ASJLFRA 2000 FT
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AR

et 11 A 11 H b B 75 45 Bk R B L EAE 2009 FE A E—ANM BT H . x4 H #6
NS N LEALITH, BT “17 SAEE MR — A BT B EE 2009 4F 5 —IRIL
B 27T FHESE5 LTI “XW 117 REESMAELHE & UCkIR G & . BifE, 76 2012 4, FfHE
EE M TSI 6AR T AR ARE .

SR, MR —MBEEPTALMKHEENS (KT 2

20 - - 300%
20.
- 250%
15 1
143 - 200%
10 - - 150%

9.3
- 100%
5 .
- 0,
083 08 1.0 1.2 15 " 50%

2011 2012 2013 2014 2015 2016E

mmmm Singles' Day (Alibaba) === Cyber Monday Black Friday % growth

P& RIF: Statista, ComScore, Fung Global Retail & Technology

HEH =45, £ 2012 4, SCHT M 17605 YT H an B R T 4% R — 1, 2RI
—HAWEBEAT. 2015 £, P REHEDEIE 143 {23870, JLFR 3 E AR 2 M 4% 2 5
— AR VY IR A S0 6 ) L 0 5 A 7 £

Ry B B S A TR BN SR LB H 22 BRA B4Ry K. SRT, [ ELEAE 2016 EHDEHETS
tScHl 200 fZETTHIHE R, HERFERK 40%. FEAFE, LEEERWYERE H W LS R L
10 Hk BT K

N TR T ARERARELR, R — RN REEARAHE, SHRELEBATNE
BB ELN LB REL .
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FEE AT SCECBON BN, AT B B SCRC B ST H 8 213 30

WK R TR b s v BN 9 9 S IR o o 3 N PRI Y 2 AN K8 B8 K IR 25 (A1 5R H B
KRR FIRR S5 I B o AR HE AR EUONF 2 N L2 TSRS At AT 0 S H AR S 4 ol RN v = il
BEA P E A BRI P R GG, SN KB T R SR RE T S A AR AN . B S T O B T
SRR BHEM AL TSI, Xk S 2030 ER S0 21.0%, 1 2013 44 13.0%. H—A
FI S IR SR SSEAE T, B 2013 £E11 17.0 %, RTFE] 2030 ¢ 20.0% . 7EF—HAIA, FrE 1
PRUEHOE R S 5% 1, eoKe B B [R] AR HERS O AN T T B 1 5% B T 9% 4G 79

HEREHRTE (%)

0 : o 1 fEFRKE [ ma

[ 10%| 15% 17% 2204 20% JEEEREEIRER 2013-30%

A e | -
s 21% [N S= s i

304 |
39 | O NG .

44%
° 36% 33% - L
240/0 0, =] » N
18% B » 5.3% 14%

AR Mickinsey Aliresearch

IR RS T . BATE AL 20 thad 70 EARA 80 FEACE BIRDX AL R KR A WM Z L &
b, EER A FER T

RREEARK, HEITE S E S S E R - PEE -ANEE SRR EEMNEK - AR
RN 5 5 JRE S H R 2 WV 2 2 7 i B S T SRR A I TR RO HERS T R B PRk, fr i
S 2015 AEER E SO A SN 16% i T E BRI — B . AnrEERE T, B S A A L]
)R BERE TSR A A8 GBI AR PRFIZCE J7 1 ) S H L s

2015 A E A E R AISH RO (5 B3 EE > HD

u Other

m Housing & household

fuels )
m Leisure & education

14% Transport &
communications
Health
16%
= Household goods &
services
070 m Clothing & footwear
15%
m Food, beverages &
China South Korea tobacco

BRI [HF G0t 2 0F ]

TN A B HAEAE S 1 1A T E R SCRCTT AR . FEE X GETHRERERR) 15 DI, @iseg (RER
FHAERETHL) A EHE 2010-15 FIA 3 1w E TR . e 208 K n 2 X BB
I PRf .

15
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HRHEEW MM ETHE K

40 4 T 4.0
35 4
30 4
25
20 4
15 A

10

c 0 [ -0 f=y 1% o %] 0 73 [%] L] © £ "

= = (3} 7] ] o

= e 2 %'8 i) 23 5] B = ] > 08 5 EE @
T 0 5 B g8 @ T 0 c > ° ] 25 Z =] 2 3 g8
S e s g S 5e i = o i) > £ B X e o2 © 590 g2
cg £ z S 2 2g =23 9 2 52 5 S ) 3 s 25
2= B E w o3 (=] =R 5 2 [} Q S S T = 58 2a 2N
Eg Sc 2 g R 5 OE& L2 S o £ 5 -2 ) oo 38
£EZ I=3] ;9 [T S h=JcA > £ < S & =9 T2 g
S 2% 8 g g E S = o8 £o 0 8 ol g E
o S = S q c o [a) o< g i o X o

Ssg 28 £ 23§ ]

= S =% =3

&S o K 2 @

m Retail sales value, 2015 (Rmb trn) W% av annual change, 2010-15

R G0t o, 2205 ]

R IR TR, Rk R AOH AT R R, SRR IM AR GDP HCR R 5,
UGG, o R SRI RhB E BF EI AAT  ATR A0 R

o T R A R R AR A

— .
chcRE  am xe PR ga mw ozE mm e osm RO
1 2.2% 4.6% 7.3% 5.8% 6.4% 5.3% 3.8% 7.8% 5.9% 7.4%
B[ 3.5% 4.8% 6.3% 5.0% 6.2% 7.3% 5.8% 7.8% 5.9% 7.3%
g 2.7% 2.7% 3.1% 3.1% 2.6% 2.8% 3.2% 4.2% 2.1% 3.1%
P Ef 2.4% 3.6% 4.0% 3.8% 4.2% 3.8% 2.9% 4.3% 3.2% 4.4%
+HH 3.2% 4.5% 4.8% 4.6% 5.1% 4.7% 3.8% 5.1% 4.0% 5.2%
2 0.9% 3.3% 5.9% 4.5% 5.1% 4.0% 2.5% 6.4% 4.6% 6.0%
E[cZE 4= 4.7% 5.8% 8.2% 7.0% 7.1% 6.4% 5.7% 8.4% 7.7% 7.9%
E[1FE JE 75 1 2.5% 3.6% 5.9% 4.7% 4.8% 4.1% 3.5% 6.1% 5.4% 5.6%
B[ FR 3£ 1.9% 3.1% 3.5% 3.2% 3.7% 3.3% 2.4% 3.7% 2.6% 3.9%
B 4.4% 4.5% 4.9% 4.9% 4.3% 4.6% 5.0% 6.0% 3.9% 4.9%

P T4 4.0% 5.3% 5.6% 5.4% 5.9% 5.5% 4.6% 5.9% 4.8% 6.0%
WHERTRAT  2.2% 3.5% 3.9% 3.6% 4.1% 3.7% 2.8% 4.1% 3.0% 4.3%

= 2.2% 3.3% 5.6% 4.4% 4.5% 3.8% 3.2% 5.8% 5.1% 5.3%
i 2.1% 3.3% 3.7% 3.4% 3.9% 3.5% 2.6% 3.9% 2.8% 4.1%
e 2.1% 4.5% 7.2% 5.7% 6.4% 5.2% 3.7% 7.7% 5.8% 7.3%
FHE 3.7% 3.8% 4.2% 4.2% 3.7% 3.9% 4.3% 5.3% 3.2% 4.2%
(BB I 1 3.9% 4.1% 3.7% 3.6% 4.1% 6.1% 5.7% 6.0% 2.8% 4.9%
FH 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7%
K 21X

4k 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7%

CF- Clothing and Footwear; Comm — Communicatio; Fur. — Furnishings; Trans. — Transport; RC — Recreation and Culture; Edu. —
Education; HORE — Restaurants and Hotels; Hou & Ener. — Housing and Energy

PRI IR
I ASJLFRRA 2000 FT

FERETORISCE T, FATRIT IS AL R 23 S H B B2 A )L o
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SRR

BEE YN IR, Rl 55 B0 7K B ARSI . THeBi J2 TT 4R -1 58 2 FE (07 R AR 37 Al AT 0 i 2 X1
DNIBRANIE B AN E T T ARSI BER A G2 . FRATBR I L SNBB m de
2, DL R G SR B B 0 BB SRR AR BRI B BT LU, MR 4%
BE B R A 23%

2012 4, MAFSCRBNZHH PSRBT HO8 (LB RE2H)

100% -

80% -

60% -

40% -

20% -

0% -

Low Lower middle Upper middle High

m Cash & deposits m Stock ® Funds = Derivatives = Wealth-management products = Gold = Bonds = Non-renminbi

BRI 1 [E 5 i 2, 250k B ]

il ) R T RE 2 Bk B R LA h A8 e — AN AR T N R BEEESERENE A, b
KRR — ME R E K, oy AR 2 2 A R ORI . S AT ) ek 2 22 4 DR B Ky i —
AT B, IO 98 AR ZON A RIS DLOR B 5% & - — SRR PF 22 SR T ARy BRI A 5

EAE#E (& GDP FESH)D

60% -

50% -
49%
40% -

30% -
31%
28%

20% 23%

17%
10% -

0%
China India Russia Euro area United States United Kingdom

EHKI: HIRRIT
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BT IR

P BT AT ML Ak 2R DL ANBRVF IR R R TilTh S2 M 2011 511 3570 12.3& et K 3 2020 414 1 Jife
FIT. MHIZG. BT MBI g R, PEMR LR LR ARSI hMtisz —, BB fAILEE K
TR T I K B TR A

PrH R SR I K A = R DR SR USCON B R B v A ARSI RS TE X A AR PR S B A R

M NATBEEINEX, RSESEIE; & ERAT AR AR RRRE (B RE . F0AISE T U 57 )
XU T EBE BT L5 TSk Z 2 W RIR T IS UL, ISR AT S Bk M 2 2 W, B R B B2 I
DA B i (KR 9T R AR T (R P B e 4k 3R B 7 40 B 0 e I BCE A AR IO E T, el bR A fi e =
S,

PEEFRESZH (RMB 2T

70,000 -
60,000 -
50,000 -
40,000 -
30,000 -
20,000 -

10,000 -

o

© =3
<] S
<1 S

2003
2004
2005
2006
2007
2011
2012
2013
2020

o
=
=1
I3

e

< 3
m Health Expenditur

FRAI: TG
PP B SRIGAC ¥ 5 — N SRR B T R E 0 B T L BUR E R DRI . FEADIE
EH BT 28, FTH] 2050 4F 50-64 442 B K IER TR (2010 4E1 0-19 D FERAD o 1EF—
M, 0-49 XA DLILBNGRAE: TRE, TBKFERSZ A DB 4k a3 in

UeAh, W ZE ORI BB L. EESEERM AT (MGD W, F| 2020 £FE 61%H)
S BB TR AES T X, TAE 2012 X —Fl 52%, HIEE 1.42 L ANONRKMTRIN. 3
2030 4F, 65 % K&UL M N DN —f%, MBI 1.22 1238 n%) 2.23 1.

N AL
30% -
25%
20%
15% -
10% -

5% -

0% -
0-19 20-34 35-49 50-64 65-74 75+

E2010 =2050
RN A

BN B, A8 RN Ul PR3 A i I L A9 B i IEAE T . AR5 7 s ete CREAR (kT
WHAAAED e TIRIEM KT, 2010 4, Froohs e e ol + E O A7 9200 JIHE R E#, 7
SNEH 15 ACEAERE IR ¥ . MR, SEEAIE 2700 JIHERIG B .
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AMC WANHAI SECURITIES LIMITED

2012 ¢, WHEBUFEAT 7ML AR RN BT RAEATAL TR, PG MRN TPRIE Z AL AN b = i
N SRIG IR A FLBR ST R R PTE RIS T BUR RS T — RSUAIE,  H R 2 ZH R A $5%5%
IT ORAEII 5] 7T 6

AEER
16,000 CAGR -0.3% CAGR 6.3%
5.0 - - 5,000
12,000
8,000 . . l l
4,000
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
mSmall mMedium =lLarge  Very Large mmmm Hospital beds (mn) Hospital visits (mn)

EHAM: AR T4 %5 % Clearstate 747
BRIy e o =K

« S B

* PR A

R ORIG TR £ Y

TR AR CE BB R AW A N R BE ML 2 sl A e RA N8 47 57 B Bt A S B 4 BRI 55
REE AT BT R 57 REATHER VR . @ A RN R Gram ALl bsh, BUFHETIE
ISR BT DR i R A =7 6 RS B R R S IR oS . XL AT T AL
ARG, B AEARR LR R A8 23 (48 o 89 N1 B2 B0 77 i«

BHER
16,000 - CAGR 16.4% 1.4 - CAGR 30.9% - 800
1.2 - - 700
12,000 - 10 @ ' 600
0.8 - [ 500
8,000 - - 400
0.6 - 300
4,000 - 0.4 1 - 200
0.2 L 100
0 - 0.0 - r 0

2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015

mSmall mMedium mlLarge  Very Large mmmm Hospital beds (mn) Hospital visits (mn)

BRI P ES B2 2 Clearstate 7447
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EEx A

LR AN K AEAE I AL RO DA & o o [ IEAE 2% SR I A Bk s bR R i R 2 —
BUOMMNATRN 7980T, ARG HE R, B2 MR TR AMAB SRS L.

2005-2030 FEHFEBHT A OS5 RN AD

100% -

80% -

60% -

40% -

20% -

2005 2010 2012 2015E 2020E 2025E 2030E

m Urban Population  ® Rural Population

AR R [ R 1 2014 457

hEFK BAEETISARKKY KW, 2 2040 4, PEFKENEEBIHHIAE 612, Mo, T HL4
RS R B A S o XA ALERE Y, DUATAE AR 8 B S AFOR IR 17 5 S F) e B B T 2103 2%

P

o 7.3% 5.8% 7ErfE, 1980 4F % 2004 4 [A]4F 100 /A
Ep 6.3% 5.0% FRUKFR A M 0.1 8% T 17.8; 251
B 3.1% 3.1% Mo, FERI—HEHI 100 AN SRR I A HA
A 4.0% 3.8% Z M 0 MHINEI T 69 /.
THEH 4.8% 4.6%
B Wi 5.9% 4.5%
EHEE 8.2% 7.0% GERAIE: IS
B JE P Y 5.9% 4.7%
BT HEE 3.5% 3.2%
B 4.9% 4.9%
K 5.6% 5.4% 2008 4, YWHNLAEEEKBERAN 36%, {E
YRR R A 3.9% 3.6% JE2EM N 60%, fEH ERENEERAS] 1%
ek 5.6% 4.4%
Ve 3.7% 3.4%
e 7.2% 5.7% FHRE: BE
YA 4.2% 4.2%
[ 4L 3.7% 3.6%
*[H 1.7% 1.7%
BRHX 4k 1.7% 1.7% FHARIR: I FHIT

20

TRV 2 WS AR B AR, 4 577 M RUM) 28 45 .



TR B B R - L8 @

HiaEAaIRA A

AMC WANHAI SECURITIES LIMITED

FRIRIRIR

I P R AR 22 (9 N HEN T R, AT SCRR NN T, T B 3 AR I RS R A T R 1 A
BRFTLIIERE . 2014 SEIE 8 AZIC N R MR AL FAT IR AR BB . ELIE R TR LI RRIX 2 ATl
T 4R — R H 28000 T8 3 e 8 0% b AT Wi 4k BB A ME IS K (2010-15 SER A K ER N
17%) , i H A DAL B R 20 e A5 22 1k FE R KK

China' s Entertainment Industry at a SGlance
Mo, of Mowvie Theaters / Screens Ticket Sales . by Performance Type
' Large-Scale
1 — 2,000 MLiSic Festivals
- 12 .63
13 = =t=u] Thesters
_h 15,200 IS
5 700
1 e 13,100
g ! Touring
11 < E0n 9. 200 P erfonm snces
; - . LIVE [ —— EE.ET
10 h 5,250 FiLma . PERFORMANCES 4% 350
o0 W™ - - —
4,700 I
. ====
Wear 2013 - Wear 2013 .
Hillion Billion
Revenue uso Revenue uso
Wear 2013 - Wear 2013 .
Hillion Billion
Revenue uso Revenue uso
-~ -
Socia ey -
Pletwork Games 029 VID E O G ANE S THE VIEE PARKS
5.5
kMokile Sames
135 5% 10 G
Browser 12 102
Fames Client
15 3% kletvwork Sames
64 530 1= 10
Revenue in 2013, by Type Axtendance (Million People)

o EBUR ) B R R ZATIAE Y “H3Ra 7 TESKRIRS B S MABKREN /). BURRIE M TR TR B AETE
BV e RS AAE . ERRS R EDN = MEE TR, SREGER N . RSN ES T, T
TR T8 RS ENBSMNE 2500 Z3E0HITFR. E X —25 L5 R, HIKNER LR L
2018 T+ = 780 {2.3£ T,

HEBRSERL (BHAET

2014-
2010 2011 2012 2013 2014 2015 2016 2019 2019
CAGR
- P E N BB
B3 1,656 2,135 2,735 3,167 4,311 4,986 5760 6,652 7,679 8,862 16%
M & 48 56 64 74 84 95 107 120 134 149 12%
B 1,704 2,191 2,799 3241 4395 5081 5867 6,772 7,813 9,012 15%
TR E IR R
L R R T 118 212 275 343 411 480 548 616 685 753 13%
LEE AT 314 300 286 272 259 247 235 223 211 200 (5)%
B 432 512 560 615 670 726 783 839 896 953 7%
o EH R A

A 2,135 2,703 3,359 3,856 5,065 5,807 6,649 7,611 8,709 9,965 14%

FHAEHF Ovum, Informa Telecoms & Media, PWC, European Visual Observatory
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SALER R

AR BRI A RIS . MRAEICFAAT R TN, ABLZER] 2050 4, HEFEZ — 1Tk RFER AR
PLZIEE] 7.8% o XA BUAR W ARG K T 2 e

BIRTER, BT OB 7RI O T 4
CAGR %] 2050 R
# ¥ SRR BRICOR IR H st o 1] RERZ SN A 4 S 2 A

HE 7.8% Wit 3.5 1%, & OB AR B 1T 1 ik
ENRE 7.8% H i

Y] 4.2% ’

S 76 B 4.3%

;gi 22"? KA =2 — BB SR E R . TR %
’ =70 S 2 7k e 7 25 it
o o 4% B 7 5] Lﬂﬁ’]}?{ﬂio H T R W A A e T
- 6.1% TSN, ABATTAE £ T 4 M 2 7 5 S 0 1,
W E 3.7% 153 3R T M 77 A ELR 5] 6 A T A R 2

Bl 6.0% # 5P BE R R O

LR PE 5.9%

VORERT i AH 4.1%

K 5.8% LI RO TE TG U SR R 7 4% B sk e b
e 3% BRI B K, 3% — ] T
UAN=¢ . 0 N p— - J =] N4
- o | A%ﬂ%xfﬁif@j%f@%im%ﬁ%u\ﬂ%?ﬁxﬁ%%ﬂiﬂmﬁ
B R 6.0% P Lfx—Es.

EH 1.7%

FREIX 4 K 1.7%

SRR IFRIT
BRI (ot 57D

45 -
40 -
35 -
30 -
25 -
20 -
15 -
10 -
5
0 -

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
H Las Vegas Strip Gaming Revenue ®m Macau Gross Gaming Revenue

IR DICT
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BRI

o B 5 BRI DR VS S, B 1 T SO I K T8 80 T B
B ot AR D45 1 (4 KR 0 7.4%

B AT SCECMON A, AR — AU 0 ) A U ShER T A T
JE B IZORPRBLTT H A NI RS P2 E A

Fa o B E N B ST A E R VIR S Bl R R I FHE 7.4%
0,

— 7k E 7.3%
RSN 3.1%

W ENERE L (Ex+H2) By 4.4%
+HH 5.2%

120 + % 6.0%
100 - E[E ¥ 7.9%
ENEEJE PH R 5.6%

80 1 BT R 2 3.9%
60 - BK 4.9%
R PE 6.0%

40 A YRR 4.3%
20 -j % 5.3%
P2 4.1%

0 - Fih 7.3%
2012 2022 S 4.2%

mHigh end mMid-scale Budget B L 74 4.9%

% 1.7%

AR L E 55T, AT, Kearney WX 4 K 1.7%

FERIE: ILFERIT

AR & R B it it R 7 R B ) — TR A, B 85 % i [ 2% A b A e — IR AT
BMVFAH P TTRR RO, T 2 B JAT SR R 5 A A A 58 R R A S B T 2 3

BRI R IEKZE (2002-2013 4E)

500 - - 30%
400 - r 25%
- 20%
300 - —
- 15%
200 -
- 10%
100 - ot
- 0%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

mmm HR| Revenue Growth Rate

RIS 2013 R AN E

PE: [ 2010 AR K i CLS I T HRY A0 AU AR, MR 18 E B A TN -

A7 RLIRSS BT TR A T SR R A (e . DRAR IEAE TR S, DRDBOR AR 22 (30T ol A\ 2
SRYGH AT (R (i, Shsbh, b5 B R B Rl A 5 SR AR 8 KO L IR
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W

MR A [ FURIE A (UNWTOD i, fEidtaeh, hE—ERIF HOPROR 5 B KRR
LT . RN, MRAE CNTA, #2015 4 2 H, EWIRIFEREZNMT T (71%) « A
BeiklE (8% ) ITAERLRIFRAE . I BEIRIE (21%) BRPRAGIGKC. W RoR, o R Aok K
FER b LR IR R EINAREHWRAY 1644 Wot. BEE P E B I, AR
BB B 3t 25 PR ANy 1] [ 1A [ o i e 1 3

B Bl AR - 2014 4F [ AR R A WO - 2014 4F
m<EUR 714
m<EUR 1,428
220  MEUL ®EUR 714-1,142 19%
BEUR 1,428-
2,857
EUR 1,143- EUR 2.858
18% 25% 1,427 s
J 24% 4,285
EUR 1,128-
18% 2142 <EUR 4,285
<EUR 2,143
RN |pos EHFIR: Ipos

ML B, BN SEINE] 2 530, RIRRIFAE I R . P E U KPR & L 4E KR
K. AR, EEZIEE] 20000 KITCHIBA KT ZHNEA IR EHE, EIX 2 BRI KR 4E R R -
AT IR R H LA R, A PO AT IR ST AR R i AR PR T 2 K Y 4

Lo
>
1.800 -+ United States
1,600 -
1,400 -
d
1,200 - U'K Japan
1,000 -
>
Canada
800 -
@ Mexico
600 _India
* Brazil
> O
400 -~ P > @ Saudi Arabia
Russia
> ©
200 - > CcChina
>
o -
o 10,000 20,000 30,000 40,000 50,000

ZHAFNE: WTTC, IMF, HSBC, NB: F 7 39 MESGHIE #I50HE 5 4k
e ABJLERYEA 2000 F#E 0
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| P it i
i E+E, PEENRETZIER S FHEEEK 10%. 2014 4, TEENRDRS T 36.3 ZA
W - R 11.3%; SN 3.0 Jif2it, EEREREHEKT 16.3%.

K] PR i S HH T
FA HE (BT B ) % HrEE KR
2015 420.0 9.6%
2016 459.0 9.3%
2017 498.6 8.6%

RN B AR, 2013 28 A

H B i i
2014 4, 1.09 1Ll BT E LIPS, B KT 16.6%. 2012 4, [E i 56 FE A [E L
Dt St K e, 5 E BRI K 30% . 7E 2014 4F, fTHEEAM S HIA F] 1550 143 G,

AR )98 J3 T LIm I DL R AR i BRSO R I g s BRI E A ER AR 20% . vEE
1134%, HAM 13% GERALEERITZHO , MaFEEERR SHEADR 4.3%.
P EHERE (BAATGIEOR)

120 -
100 -
80
60 -
40 -

20 -

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014E

EFFIF. COTRI, CTA
TEARFVE, HEGREEISIAOUTFERM 15%. | 2017 4, HBRECHKIAE] 1132 {ZBkot, #
2020 F HBE ke # 1L 5] 2850 fi o
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SVWHEAMRAF (1928 HK)

HT VIP AL HERLHEE, SEHRYURR

£ 2016 5 =FFRE, ZA RS TR EBITDA FlEZE, (M T AR AR . A F KRR
TR 9 HITR BT AR By sl FEAR LB AR i BB T AN 51 KAk T 32 A0 e 2
VIP 27, i HLIEIR 51 55K B 2 Tl RS i N

Ak k%

SR A R AR TSR A BB A T A - EABTTEE TN R Evb R A A
WL AN, AFA SIS RIRFE AW PLy; SIRER SRR — AR T, B BRI, A
JGRIL, —AMEFWERIR ] Z RIS AE I sl YR A | . AR KOLT 2009 4, BEIRAERI TR &b

E 5 fR /A 5] 72 Venetian Venture Development Intermediate 1l ff) 1A ] o

RILRNFRI (EH)

170.0 -

160.0 -

150.0 -

140.0 -

130.0 -

120.0 -

110.0 -

100.0

90.0 -

80.0 -

70.0 T T r T .

3 3 3 3 3 3 3 3 S 3 3 3 3

@ Sands China Ltd e Hang Seng

BRI 21

kg RO, Hbs i A1 BT B

E3 ) 1M 6M 12M
1928 HK 33.1% 57.4% 65.9%
fEAE 0.7)% 10.5% 1.8%
2016 4 11 A 30 H ik HKD 17.2

i BFs - 124H HKD 36.7

AT AT 112.9%

52 A HKD 17.2 - 36.7

RN E1E
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R
o MTERAL NENREZIMITWHURERLFHIARK: VIP B8, ARERIRFRE R S 175
PromE s, AN OO T LA W (b7, & 2T 3R NG BT ot A 5 i ot
Bk (R RADIESRTD AU TR .

o EBITDA FlIEZR 3. 2016 £ = %515 EBITDA M 2015 458 = ZEFE) 5.453 123
JCHAINE T 6.283 123G, IXEWKE EBITDA FliEZ M 2015 FE5 =N 33.1%iEm | 3.6 1
HME 36.7%. XEERBHTHRAFEA (3Q16: 3.61% 4tk 2Q16: 2.67%) ; FHINEHi
MER VIP 5Tk (R B THERIMEZE) ; R RWE BRI, DTS AR5
e

HESH
WAFHHE- FY15

BRE22K - FY15

6%

® The Venetian 4%
Macao
m Sands Cotai 6% m Casino
Central
The Plaza = Mall
Macao Rooms
Sands Macao Other
Other
RN A AHE HRIFN: 2\ Al IHE
WHEIER
Kt HA FY14 FY15 FY16E FY17E
& 9,505.2 6,820.1 6,661.9 7,597.3
% JHKFE 6.7% (28.2)% 3.1% 14.0%
EHHE 4,085.9 4,782.3
% FlFE 61.3% 62.9%
EBITDA 3,149.9 2,053.1 2,139.4 2,446.9
% F7 33.1% 30.1% 32.1% 32.2%
N 2,547.7 1,459.4 1,327.7 1,569.8
% FlFE 26.8% 21.4% 19.9% 20.7%
A 720.3 1,109.5 1,391.1 621.1
i 55 664.9 2,102.2 3,564.1 3,722.1
ROE (%) 39.6% 23.8% 24.7% 31.9%
ROA (%) 22.3% 13.2% 12.3% 13.6%
HHAIR: EE
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REhl 2 (R ) BRAA (2348 HK)

SEFAYIEC, SBARI~ ML

AR TERIAEA], FOUHERRIVEG A DK FEAEH KR ek, 25 COVRRAE
THER. 2017 FERRERME AT BEIEE CFDA MRtk OREE— D1 3R 20 =] (1R SR R 5.

Al FHkiE

RERHEIZG (PR ) ARATIFA . A IRAE b EORR A B B A TR M 250 . ZAFZE PR,
R KR 2, A RS BRI RPUE RGP R, BOR A ARG, DU T
HBV. $iid#. OLME RS RS, WIRRGAN M RGSHETGE AR BRI ) 2
4.

sIERRMNRIM (B

120.0 -
110.0 -
100.0
90.0 -
80.0 -
70.0 r T .
n Lo © © © © © (] © © © © ©
Q o} = Q ] 5 > c =] = =X S >
a a S & = < S 3 = 2 & o 2
e Dawnrays Pharmaceutical Holdings e Hang Seng

PERRIR: 1

WA RIL,  E ARG ALK T 2

e300 M 6M 12M

2348 HK 1.5% (19.0)% (20.6)%
fHAE (0.7)% 10.5% 1.8%

2016 1F 11 A 30 Hi¥h & HKD 4.7

ik BFs - 124H HKD 5.6

FATIRAT 17.7%

52 JAVE HKD 4.7 - 5.6

RN E1E
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RPN

o EIEEHIE BENAIEIE AT 2016 4E 7 A 15 A, ik & Hh S5 =5 AR BN B AT
K& ILEPEPHEER S (BERFIEA) HEERED I CREREFBRRT , A
2016 4F 7 HlgAR. EEEHE MO ERa T ARSI KIRE. AFCE R8I
— RS T — SO RN, FRATIA IR A A I AR A AR

o HABZYIIA L NESRRAIMB WS " RIIMBI BRI, AT 2016 4K
i 20% . M4, RIBERENHEE, AFMEEEZHL SR ATRETE 2016 1) T 4EH AT,
eAh, IR HBWEIINEF ARG, BAEHERAE 2017 E¥LIHAEN IS b 1%
J1o TEREKM 12 MHARSHEH . ok, BRENMHATIELEM CFDA M#E, H ARt
2017 A5 HEHE.

SHEDH
e RaRK - FY1s X HK - FY15

H Intermediates

and bulk
medicines ® Mainland China
m Finished drugs m Other

RN LAl HE AN A A
MBIE2
ART BA FY14 FY15 FY16E FY17E
W 2 783.8 985.0 983.0 1,179.5
% MK (14.3)% 25.7% 7.5% 20.0%
FHE 459.9 569.4
% FgH 58.7% 57.8%
EBITDA 301.4 408.9 448.0 539.5
% 38.5% 41.5% 45.6% 45.7%
N 205.1 302.2
% FgH 26.2% 30.7%
PR 60.0 42.8
i 5 (260.5) (680.6) (832.0) (1,155.0)
ROE (%) 17.5% 22.2%
ROA (%) 12.0% 17.3%

BRI E1E
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LA BR A5 (102 HK)

KXmREBRSRFEREBFNEERS

LR Wrife 2 05— XSG AR T 2015 48 11 A 11 HIFML 7o WS AE m] UL R SR AE S
NFEIRIEA o H TR SRR IEAE 25 R I SR LR 5 8 R R SR O — AN A ER P A R AR o . B
s B B TR Z S DR B B =R B, ARSI, Rk — B S R R BZI X, AT A B
TAKERRBE— P A FHEIZIX A SRS, R ARRAE T 2 1 AR A £ A .

Ak k%

P IR A R B A N e TRRIB MR IR . BRSSO S EE, HEEE—
ALFARE AR, HApadE 35 4> VIP ik 33 N RARTIIZ KR A 321 NZRHLITIER X
RN BT IR 8 5 s AUKST o, DU 121 NS 2055

sIERRMNRIM (B

110.0

100.0

90.0 -

80.0 -

70.0

60.0 -

50.0 -

40.0 A

30.0 T T T

5 8 g g g 9 g g g g g g g

e Summit Ascent Holdings Limited e Hang Seng

PERRIR: 1

Brig R, H AR A Lk T B

E3 ) 1M 6M 12M
102 HK (1.2)% 45.1% (35.3)%
{HAE 0.7)% 10.5% 1.8%
2016 4F 11 H 30 H¥ & HKD 2.4

g Bbs - 124 H HKD 2.7

FATIFAT 13.4%

52 A HKD 2.4 - 2.7

BRI E1E
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AMC WANHAI SECURITIES LIMITED

R

o B RSRMZAR G H GG @E M #h75 BUR 4k 82K 778 3E 5P 1328 2R Hh XA A ite vite Fi b o
AR )G 3h T LA SEREBEME DT DASCGE 20 X XS A R — AN E B . Kb aisiESRE
Bt AN R 52 B L B A R AR X (IEZ) Z AR AR, (EZ) R “H " Bil
B OCEEE 00 H BT IEE SR . B Tx %%y, MRABMZ WiBURF ST 2015 SRy am X ikt
WRILEIE K T 1 60% . 2035 |EZ (W EE M 5 S B8 22 IR PRI T2 LA LI /b3 VIP B 5 IR AR -

o HIMEBATRSIMRIRNELFR MFEEN;%: 2016 EFFIRAE IEZ BN T 2 =& BT i .
B X eI H 152 T AIE S, X E A ANZ AR H K5 M BOGS1E IEZ PoE A “4&
BE” RN, FEHESIHZ M R W R s T I . R T 2 b X oA R H 3, IEZ [
RN EIE—AK AR, JERE. SRR WS, IR R A AR R,
XA IEZ AE i LR 51 ) .

HESH

m Trading of tiles
and engineering

products
RN A AHS
JE: [R5 2015 4 11 /7 11 A4
MBIE2
& EAH) FY14 FY15 FY16E FY17E
W af 21.9 18.8 2125 334.8
% HHKF 177.1% (14.1)% 167.5% 57.6%
EAHE 1.6 0.3
% F7 7.4% 1.6%
EBITDA (102.4) (58.0) 86.5 189.5
% FlFE (466.8)% (308.0)% 40.7% 56.6%
N (78.9) (85.4) 41.6 150.0
Y% F# (359.7)% (453.3)% 19.6% 44.8%
A 0.3 0.1 30.0
HHi 5 (113.2) (130.3) (122.0) (136.0)
ROE (%) 9.7% (9.3)% 4.1% 8.7%
ROA (%) (9.4)% (9.1)% 2.5% 7.3%

RN 1
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AMC WANHAI SECURITIES LIMITED

I R 4% B A PR A 7] (3336 HK)

e Surface Book i7 #1 Surface Studio, RSz

Surface Book i7 F1 Surface Studio FIHEHKE A A Rl wr kil a . & 10K 2017 4EHEH 9387 Surface Pro #
Kt B DIk AFEELRERZEMET T . £ Surface 77 RATKISCEF T, AR NIZHERK4E
WR H BRI A . A B E 2 —FE R RBURS I T 58 1 H8 BT AR 1 R E 2 & .

A SSHEAR

B RE B A TR A 7 AR B SIS A R E R T A B MFE RS w. EETERAE
SRS . ARIES SHGEMASERE: KR, it TR

sIERRMNRIM (B

110.0 -

100.0 -

90.0 -

80.0

70.0

60.0 -

50.0

40.0 T T T T T T T
Ln o © © (] © © © © © © © ©
) - - - - ) iy - = - - N by
O 5] [= o 5 5 > c = o [=3 3] >
a a S s = < § B i z & O 2

e Ju Teng International Holdings Limited = Hang Seng

PERRIR: 1

s S R e TS

FI 1M 6M 12M
3336 HK 6.0% (19.0)% (37.1)%
{HAE 0.7)% 10.5% 1.8%
2016 4F 11 H 30 H¥ & HKD 2.6

g Bbs - 124 H HKD 3.5

FATIFAT 31.3%

52 A HKD 2.6 — 3.5

BRI E1E

32

PREFW, 2 AR AR R RNAE T, e o8 B AR 25 94 5.



TR B B R - L8 @

HiaEAaIRA A

AMC WANHAI SECURITIES LIMITED

RPN

e Surface Book i7 #1 Surface Studio i LA itad: T 10 A M40 7 — M RATES) B AT HE
HUB % - Surface Book i7 (Surface Book (1544 ) Fl Surface Studio (28 F~f—441k,
&R A A R LM AR ERAREIES) o ERATE K Surface Book ¥t MacBook
Pro 34+, T Surface Studio }45 iMac %4, it Surface Book 4@ 715% i E i T K RIS
B R 2. RERRIHWY, BieE. welmher, BilEESbEa R, 5,
TR 5 (R R AT R R B 18 2\ SRR T LA R BE 1 2

e Surface Pro B AT LLTE IR ZEH RN B35 K 343k FRATAHAS R AT DATE 2017 4R W4 H
Surface Pro MEEBIRET . P AIE (9 R 12 B T SCRETE B A58 5 B2 10 b2 48 B B (1 38
KAk, AT EMIESN Surface Pro #1 Surface Book [IME—4x @AM LR T, M7 5 KA
kA (R 5 LA &4 20-25%)

o FAMKMEIF: BT WERMRY K, EBTE LR AR, HIRATTUHE R S
TR T FATITIN R 2L ERANR b EE K 75%, EUGERL T 32%. 4 2017
PSR, BATTONERAFNE R TR, BAIFRLEEK 26% . &R MR TTIR UM
2016 W 4E () 33% ¢ F 2017 W4EM) 40%, Xf34T Surface A7 2 DA T 4@ 4 e fd

M7t
HESHT
=R a% - FY1s X3 5r3K- FY15
3%
m Peoples
Republic of
China
m Taiwan
m Casing products

Others
AN AAHT HHAIR: AAHG
WBI{ER
(BT BA) FY14 FY15 FY16E FY17E
W s 9,571.2 8,936.1 8,150.1 8,573.9
% HKE 3.4% (6.6)% (3.2)% 5.2%
EFHE 1,805.3 1,905.6 1,410.0 1,610.4
% F# 18.9% 21.3% 17.3% 18.8%
EBITDA 1,851.9 2,128.2 1,855.4 2,088.6
% A% 19.3% 23.8% 22.8% 24.4%
N 764.7 875.0 508.0 680.0
% F# 8.0% 9.8% 6.2% 7.9%
BRI 1,911.3 1,550.0 1,118.3 987.6
5% 3,154.1 3,362.1 2,863.4 2,290.8
ROE (%) 12.0% 13.4% 7.9% 9.0%
ROA (%) 5.0% 5.5% 4.0% 4.5%

RN 1
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AMC WANHAI SECURITIES LIMITED

R AX [ B f% R R A 7] (6899 HK)

HANFEFEERN B FRRHIHMEEMZ AR T S E RN LB R
BRAR IR IR A3 3L [ 45 ALK etk S i s i I 8, ALK 4.63 (4R o T 3a it s, Bk
AR — KRB R AR A ] . X — PR A A BN R 26 — 4R e KR SGE, FShik
BEEARAE T ARG 7 R [

A S5HkiE

B Rl B2 I AT PR A W E rp B R NS B R AT IR . B8 EH M A NELRIR T &, il &
Rl IRIERLE PC AR BNIERR, LA —RFIRS . %A KIS H ourgame.com 1 wpt.com R BA &
=070 CRIEMEERIEE T Web RIS SREEMZIERR. B, B KB =R AR
FEE R ST SN SRR SCR IR S SR BN SRS, T BLAT % B AN S [ 52 A5 o M) R i e 5 2
MR % HH U EARTELR S B AR N O BLE BN 4 BRARTE. B H R E AR,

RILRNFRI (EH)

110.0 -

100.0

90.0 -

80.0 -

70.0

60.0 -

50.0

40.0 r T T T . . .
n [Te) © © © © © © © © © © ©
- - - o b - iy - T - - < iy
Q 8} =4 o = s > c = = Q k3] =
a a S i = < § E i z & O 2

e Ourgame International Holdings Limited e Hang Seng

BRI E1E

ks RO, H b A1 BT B

FUL 1M 6M 12M
6899 HK (9.0)% (7.4)% (33.6)%
fHAE (0.7)% 10.5% 1.8%
2016 4 11 H 30 H Wi #s HKD 3.5

i BFs - 124H HKD 5.0

AT AT 42.0%

52 J& 3t HKD 3.5 - 5.0

RN 1
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AMC WANHAI SECURITIES LIMITED

R

o WPT #ENFIEE BRI A& H: WPT S HRIEANFNEFEEN 45 123 T2
Wik iy, BB N—H e AR I e A L. EH A B E AR R WSOP
7 2015 424 Playtika 813 T 7.57 {230 RN

o HTIEH WA LR E RMRINL: B smig HarfhH/E 2016 48 4.63 12370, Tit#|
2019 FFRIGKF| 11 123670, BARCEIRE T A HIMGER O, FiBVESA— TR
FRALFHRGIEN, MK IP GFEAT A — MR E RN

o ELMERN TR AR LIERZWE MPU Ml ARPPU. BUT #: B H B AV B Fight the
Landlord Lh#EA H R Sem A Ln T . R LR RS R R N4 NESE. kA, MPU 1
ARPPU 7EBAIF- & L OZ IR, XTURER FRIFEEST RN,

SHEST
e - FY15 X853k - FY15

mPC games
. mPRC
= Mobile games .
Others m Qutside PRC

RN LAl HE AN A A
MBIE2
(AR B) FY14 FY15 FY16E FY17E
W af 475.8 769.6 938.8 1,138.8
% HHKFE 101.3% 61.8% 6.6% 21.3%
B 294.5 459.4 543.2 654.1
% F7 61.9% 59.7% 57.9% 57.4%
EBITDA 110.9 174.7 259.5 3125
% FlFE 23.3% 22.7% 27.6% 27.4%
Il ON 97.6 114.4 161.3 217.0
% F7 20.5% 14.9% 17.2% 19.1%
PR H 8.2 49.1 56.3 67.3
i 5 (744.0) (368.7) (427.0) (462.0)
ROE (%) 18.8% 12.0% 14.4% 14.3%
ROA (%) 16.6% 10.6% 15.2% 15.3%

RN 1
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AMC WANHAI SECURITIES LIMITED

HREM. (FE) HRAF (1107 HK)

SRR~ RE S REF SR AL R

e 0 5 M7 R IE 25 2 R WD A A OB R . AT, AR Bl O 55 9] L0 250 T B
TERAS RN SR T 07 o S8, AT KA . IR R DA T =
PULETT G 3 o % R B AR 6 TS MT AR, PR O R R T4 . H AT
IR FAE] ), B T T 32 L IR SR A R T

Al S5k

SREN CRED ARAT R AREERAT, EEAFFHTIFR . PR R TR
MBI, e b [ SR A S S S, ARG, S, R, BT R
W BRI RS RIR S -

RILRNFRI (EH)

120.0

110.0

100.0 -

90.0 -

80.0 -

70.0 -

60.0 -

50.0 -

40.0 T T T T r .
o 2 g g g g g ¢ g g g g g
§ & & ¢ & = & 3 3 2 § 8 &

= \odern Land (China) Co., Ltd. e Hang Seng

BRI 21

kg RO, Hbs i A1 BT B

E3 ) 1M 6M 12M
1107 HK (5.6)% (29.7)% (45.5)%
fEAE 0.7)% 10.5% 1.8%
2016 1F 11 A 30 Hi¥h & HKD 1.0

i BFs - 124H HKD 1.8

AT AT 77.5%

52 A HKD 1.0-1.8

RN E1E
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AMC WANHAI SECURITIES LIMITED

RPN

o NEIZTMBEAGHEL VAR APEAESFREER, JCHEE =L . BRESF
G BNE R AR R 1, (R AE KA (B AT 3R 3238 . 2 AR 73% AR B AR
XPRIB AL T REFHCYD X, X et J5 1) 5 ™ T 3 AT B0 . X A8 W) DA BROREPRE 1) 25 A7
(KR 5 R T R

o NEIEAFIESOINRETTINGHE: AFRS T ESOEBKEE, WAIHEOE N THE
SEOABXORTEMA . ARSI THM K RGO G, IR L SR E A
T8 S T R SRR L PR G BERFAE . R UG S 9 T A B 10 12 S 7R U 9 m) BRI T S 2P

SHEDH
e RaRK - FY1s X HK - FY15

m Sale of_ m Northern PRC
properties
m Others = Middle south
PRC
RN A AHE ERIFN: 2\ Al IHE
WHEIER
(AR BA) FY14 FY15 FY16E FY17E
W & 4,079.5 6,349.8 8,590.0 9,400.0
% IR 17.6% 55.7% (0.9Y% 9.4%
EFH 1,655.3 1,964.1 1,958.5 2,378.2
% FlFE 40.6% 30.9% 22.8% 25.3%
EBITDA 1,252.1 1,507.1
% F7 30.7% 23.7%
L (O 521.1 577.9 859.0 954.0
% FlFE 12.8% 9.1% 10.0% 10.1%
P H 17.9 15.4 80.0 50.0
i 55 1,709.3 2,871.3
ROE (%) 19.5% 17.4% 21.9% 20.7%
ROA (%) 4.0% 3.7% 4.1% 3.4%

BRI E1E
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AMC WANHAI SECURITIES LIMITED

W B KPR A PR A R (0966 HK)

EENEARENFERN TS8R

S A AR AR RNV AT S T 2 AR 551, (HR AP BERAE I & — 20 7 KIERIZIE. FATIONIX
Toft iy AN TR SR, U1 RIS e 2% [ B B AL

Al FHkiE

HEACFRGER] (B A IRAFEETERAEE AT RGBTSR E ARG B35 ) 5 L MR
ORES B G AR PR AR . 12 A PR SR ARG SR M & e B A 5t it

FZAF DHTF O ERE GRBD AIRAR, IFT 2009 4 6 HHE L NP EKPRIGER (FB FRA
Ao

RILRNFRI (EH)

110.0 +
100.0
90.0
80.0

70.0 A

60.0 -

50.0

n [Te) © © © © © © © © © © ©

- - - o b ) < - T - - < iy

(8] [&] c o = 5 > c = (o)) Qo o >

o} o) < (] o © S 3 5 o) 5 )

a o - I b < s = - 4 n O Z
= China Taiping Insurance Group Co. e Hang Seng

BRI 21

s RO, Hbs i A1 BT B

FUL 1M 6M 12M
966 HK 17.0% 21.5% (24.9)%
fHAE (0.7)% 10.5% 1.8%
2016 4 11 H 30 H Wi #s HKD 17.8

i BFs - 124H HKD 23.0

AT AT 29.5%

52 J& 3t HKD 17.8 - 23.0

RN E1E
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RPN

@

BRI S B S RIE gk . YNB L 75% & 52 2T, mem Tl T XAV

NG R TR A ERE (APE FILLIEK 49%) Kz, FH, FlE%E BT 1.9 k.

(SEESEEes TN ATH

ERERNAFSIEERR R P NSGE, R T REFKHEN.

JEEEARRK, FATWIT VNB B4k e B ARIRDL, FEE 2016 TFFER 2016 WMHE4r75 -FF 31%

F148% .

L NEDGIRZI RN A BERAER R OGER RS, HFHARZ IR IR, Bk

TR R EEAEN LT, RIZERIEAE. K SEBR L] T IXANE S IE Hig i R 4E 2016 4 E
PAESRR B AT (NIY B 10 MEAFE 4.2%) o @ BEE - A A (il —¥
R AR e, LT fR LT NS H0%, mfriEe LR .

HEDH

PRI - FY15

BXF2H, - FY15

RN A A

MBIE2
(&T BA)
&l

% HK
ESLIN
BARLH
%%

ROE (%)
ROA (%)
EHLAR: B

TRV 2 WS AR B AR, 4 577 M RUM) 28 45 .

m Life insurance

m PRC property
and casualty
insurance

Others

FY14
85,117.2
(9.0)%
4,041.7
4.7%
4,151.4
27,039.4
13.0%
1.1%

mPRC
m Others
ERH: 2 A
FY15 FY16E FY17E
160,668.4 169,687.4 197,006.1
88.8% 4.5% 16.1%
6,341.2 4,836.4 5,615.0
3.9% 2.9% 2.9%
860.4
1,207.0 (17,099.5) (15,243.0)
12.6% 8.2% 8.6%
1.4% 1.0% 1.0%
39
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AMC Wanhai Securities limited A 7] G4z WA B 783 &5 8 Je i b A w1 SR EGR B ECR 15 2 H Al R 75 . AMC
Wanhai Securities limited X} A 5k 5 94 L B AR 5 &8 (BT DT XA w R HEMN1% (A
1%): AMC Wanhai Securities Limited 51X 26 |17 2w IRAAAAE SR BEIRAT IV 55 B il T i 55 95 &5 AMC Wanhai
Securities Limited g 51 I — & 1X e Ei AR FEEEA G, BES AR 0 i 5iX e B A 5 R 5 Ok

Gt B
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FIAC FIRIE T4 BT IR 55

AR SN AR RE R, BV E BAERRBOT . IRERMNE, AERMSEZEM, REARE MEM i
sBH T, REAMTTE R FR A

ARG R ATHEEHRE, XEEATHE BB AT EBIN . Aranca ] B A W X L85 BT 28 =77 fiE
o Arancal'e B« 2 DU e SIANBE DRAUESE S A o4 ot e (3 FH 205 2 10 . S EEASEEE . Arancadfil'e (1)
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R FIHMOT I SROURE BRI ER o A B U BN 2 25 FB AR B 3 (R BAROIR DU BE F K, AR i 8 S
A BHAR BB AR (K R] BETFANE & A I 5 . ANBE S8 A ROBAS IR 5 B B AN S H
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© 2016, AMC Wanhai Securities limited Limited. All rights reserved.

CONTACT US

1605, West Tower, Shun Tak Center, 168-200 Connaught
Road, Central, Hong Kong

Direct: +852 2116 3536 | Fax: +852 2151 1778

E-mail: info@amcapital.hk



