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1 INTRODUCTION
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2  FINANCIAL HIGHLIGHTS

2.1 Principal Financial Data and Indicators
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For the year ended
December 31,
2017 2016
(RMB'000)  ( %B°000)
666,436 415,409
69,863 92,139
(22,027) (26,588)
47,836 65,551
49,071 68,832
(1,235) (3,281)
As of As of
December 31, c. cmb er3l,
2017 2016
(RMB’000) ( 2‘,5 "000)
1,690,401 1,603,382
579,904 562,012
1,110,497 1,041,370
1,051,835 1,008,383
58,662 32,987



3 BUSINESS REVIEW AND OUTLOOK

3.1 Business Review
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3.2 Business Highlights
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3.3 Business Outlook
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4 MANAGEMENT DISCUSSION AND ANALYSIS
4.1 Financial Review

The 'g1e" re.otded re enle of ﬁ-&666.4 o o0 fet she Eor\mg 4.c,rlo«d, re tesenmn®an
m. 1o sc ef60.4% a5 0 red 142016, a frer cx;lvufdmg she re en'c of 1,13119.9 o on ot
fo s ik n9 etheryUsmess, the re en’c of he, sha reysmessa e'nicd 1 B540.5 4, 1em,
re fesenym®an . fesc of 33.2% as . @ red  1$h2016. The re enVe it o c¥ un® she
e s e ned hes, 13'153'1’1’d the amBe eniser i.cjees flo  amEmE hen share gy ines
bo‘th m:\fe-sod. Wl]h flhcvli vgi-'dmrg of \thcbcdvurl {'# hon ¥ i of hes e, M'U\t mie e c3 yen
‘m 2016, she vgfossp tofut @ En efe're ned }‘oi‘,mlsmgm-sc » 34.0% (2016: 33.3%). As
sU.h jhe o ] vgl‘ossp fofut & £n of he-l tha re b'uSIIlCSS of she fi‘J‘clL forhe oty ,Caflo'd
- tesed 35.1% (2016: 34.1%), she:toss_ tofivef hoy sha ey smess m. tosed 1 4’15191.6
m 1o re, fesenyn®an m.terse of 37.1% as o .2 red wh2016. M Ilqvg the ﬁ‘:ﬂ o L
pthe, nc1_ fofita \ttfb'ut'bl cwsh Ickbl/dcfs of the C;ompa-n > o“nicd » _1&49.1 o e
e fesen ynEa de. 1 se of 28. 7% as .0 _ red uh 2016,M rinal ‘rl Qe o she a;b-ngclosscs
of the 1 o tyn® ,C,de hi ¢ 1012016 te.o1ded jhe ex nSe msa nd onc ofif A-s i 1e offerin®
& 1@ nen X ens¢ mn 2017, cx‘lvufdmrg the ex B ne & s/ esses effe. s a n/d A-sh 1e offerin®
2 1% nen & ense ney ofiw iy apy W sh rchol«dcrs of the@e  an m.tesedy 285%as
e ated 2016,



4.1.1 Revenue and Cost of Revenue

The ‘g1" 'gonci-tos te en¥e I ihig"Eh jhe o ® n® feU'r a s () e enle flo
o cy m,g 15 @ nO hos “‘l S; (11) ma'm-vgcmot;tscf,l e fcccsl from ma-m-vgmvg hc-l
#ojanes; () fe en''c of edher hey sha re tea 0y smessian® (1) te encof dhe_ 1o cny
B smess.
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Theapy epqo  scw fotiha prekde nef wa 1e on''cfotihe erieds nd;a wed

For the year ended
December 31,
2017 2016
(RMB'000)  ( %B°000)

T ete io_o cimSe nedhos s 520,175 391,505
"ﬁﬂugcrn Onflscr,lxcfcc,ln;.mc 26,386 18,943
Tea 1c on'cof he tha reysmess 546,561 410,448
R cite othcrhaltha fe foa 14 B smess 2,318 2,955
T en¥cof thc %o, cfi yUsmess 117,557 2,006
Total revenue 666,436 415,409

Y€ she ﬂto(hng?cno'd, wy T en' e of the fifcu amc nied 136664 o
e tesengmSen n.tesc 0§60.4% as .o a 1ed 1th2016 RCE Qe w: (1) the . tese
of re en" cfile o c¥ mn® she e’ s o ned hes wlsb 32.9% and the ;. 1o sc of
e cnt‘scf,l cfecm.e ey, 39.3%, fes') mg,ma-n,m T sc 0§33.2% m the ‘§” s
te en'c of hay sha reysmess; and (1) e enVc of_fo o s csa-m-“nted » Bl1112

hmna-fls]ng f'e the de | er of se  ©. %o clics of,h sell Vks of B'smess @enger
oi sen” he' Kgher & 4 pen % €enrer Je go.clp e’ he Wl o c it
o c¥ € ghe i‘l‘c s e ned hos S0 Unie’ §0195.2% ef o h@ tha eV smcss
re ene (2016: 95. 4%)2' dma-m-vgcmmtscr 1€ fec n.e ca..@ ntOd for4 8% of wa,
he-l tha-rcbv smess fe on'’e (2016: 4.6%). The 1o ethen of e on''c jio o csun® she

' s e ned hes s, 12 s w wa he tha reysmess € eneke asayy @
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1 en'e f\fom o c¥ un® she f?l‘cug’s ° nOd hogd wls .ensisks of fees . 1 Eed for she
UU;!‘ a2 nny 15153 n/d the N nendser 1.6sa the f?fcup’s » rie's hos 13-1 S, 1N ludm'g
Moy enian dvgcncs-l he: sha re ser j.esan d h{na- e @ s The rycpGe sCE
fotiha | ok de n efe’rre en’c _estef o en ca'ndvgfoss tofit for she @ ned hes s
for ‘thc‘a erieds nd;a e

For the year ended
December 31,
2017 2016
(RMB'000)  ( %B°000)

Treatment and general healthcare services

T ele 389,494 285,599

@osief it en'c 235,839 174,139

ess_ Tofit 153,655 111,460
Pharmaceutical sales

RRPUN 130,681 105,906

@esief 1c on'c 107,405 86,970

Cless _ Yofiit 23,276 18,936
Owned hospitals

T ele 520,175 391,505

@osief e onle 343,244 261,109

ess _ Yot 176,931 130,396

Y rn® she 1 ofnn'gfcfmd re enVe ffo o e yn® she se' ’s o nOd hes ,Lt‘ls
a'mcun\wd 520 2 TR e rCscnnn'ga-n m.fesc of VBIZS 7 Hlona-
:omg-fcd 1th2016 o 1 C}“cu he gsipsmess Elo shof _nf  anfnin®
CCl 4. Tes 1#y, &U hcu nm® Hos 1 an 4 hen® hen 1n11r1!g os . R en'' ¢ of the
a'fol’c Onnoncd fo Ut hes 1als for she ofhng %fw > @ nto » 1B831 1t on (2016:

187 3 m 1on) ' r1n'g the 1 OIiln'g?CrIOd, thc'gfossg Tof1t of the ffqug’s e ncd
hos 13-15 m- ra-sc b 35 7%2' ) 2-Iod wh2016, hihg .rcd theo cs-u vgfossp Yof1t
mg.xgm oi the ¥%” "so ned hos 12,5 m. e sed w34.0% (2016: 33.3%).

os, 13'1 s



The z-blcbil ses foniha ok de n ef ¢ en'c of the e s e ned hes b
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Inpatients
L2 nenip e
ffC o Cmna nOntscI,lwcbOd-q- a1
4 2 nen ¥ 1c(%)
plefma nombcd G s
Tege y Onh'nd'gcnci-l h°'l tha- reser .es e en'e
@ iy rp c @ mauons( 1,3 '000)
A ewfemanenss, onImd cr%d 4 en ey engrn
vgmcﬁnl h°‘l thareser Les( 113)
s a‘ 'nay s &5 1o on''ea ity 2y © 0 M2 nens
( 713 '000)
A esfemanenis, ondmd_erpedd on
b fn"“c nay oy os( %-B)
Total inpatient revenue (RMB’000)

d d o d

s e
QSQ\LCIQ

Total average inpatient spending per bed-day (RMB)

Outpatients
T berefe’ amnent ik
Tro‘ 1 oneen vgcnci»l h°'l tha»rc ser j.es fe ene
> nrbv rycw " 2 nons ( 1,13 '000)
A csnfee' i nenis, mdmg of isiten @y ngrn
Eencs h°‘l tha-mscr 1-es( ?‘,B)

I
o2 a' a9 os e o’ ca iy, sy, ¢ @ eV yxnons

( “,B '000)
A esiSee 1 ments, Ondmg er isiten
hra- o nay o os( 1,6)
Total outpatlent revenue (RMB’000)

d

Total average outpatient spending per visit (RMB)

Total treatment and general healthcare
services revenue (RMB’000)

Total pharmaceutical sales revenue (RMB’000)

wh g cante, c¥ S G g

For the year ended
December 31,

2017 2016
3,420 2,577
1,248,300 943,182
87.8% 86.5%
1,095,389 815,883
371,663 268,555
339 329
64,896 48,262
59 59
436,559 316,817
398 388
160,015 145,696
17,831 17,044
111 117
65,785 57,644
411 396
83,616 74,688
522 513
389,494 285,599
130,681 105,906




Y€ she *E o tun® ?Cxli’d, & wény re canCa-mc nw 13436 4 S TRLLE

e fesenman m.tersc 0§37.8% a5 N red 1uh2016 hla"l d”cb @) uhc mn.fese
of 34.3% 1n she n mbcf of m & neniy, edd 5o nsm® ffo he on51dcﬁ'b ¢ m.tesc of
m, aunonflbc s m \}nh,f} a‘ngmnrg Hog“ U SCt 4. Hoi‘ 1 e d&“ he  mm® ﬁoi‘ R
and (1) the n.resc 0§2.6% ma cse manends, e ery ed 4 .[rL ameny e en''e
n.tesed 983.9% ofe’rre en'cite o csinte're ned’ hes, 1, 5 (2016: 80.9%).

Vg she ﬁ: ofnn'gfcfmd, o 12 mony re en ca @ Unied o VBSB» 6 S TRL LN
e fcsonmgan m-Yesceof 12. O%a-s owa-rcd wh2016, }na' l dUc. (» uhcm I se
oi o' taneny S8y 9.8%;an 41 she ;. vese ofa cﬁngn 42 monis, Ondm'g er isu
b 1.8%. Thc to, oThon of o' 1 neny fe en''c w o1 1e on'lc fto @ cmmg o'te ned
11.5 s de. r@scd »16.1% (2016: 19.1%), maqnl Qe o 12 tlontrc en''c of €l 4.

os, 13'1 an dS hen*hen - os, 1z-l @..0 mcd foflo er_Je ofuen of thclfo s

re en¥e

Vi€ ghe *g o tin® fc,rlo/d, Pe 1 the ;.1 sc of ot m & nentznd o s neniysmess,

te en''c fto urc-}n entand Sencs hen sha e ser jes m. resedy 36. 4% s .Wa-rcd
1#h2016, 2 . .6"nin® §0174.9% eof ¢"r 1c en cile e cs mEe're ned hes 1as (2016

729%) an e en''e o ]3{112- nay s esm o sed b 23.4%as oma-rcd 11h2016
.o"nun® §0125.1% of.uffc en” Cffo o c¥. mS e re ncd l”bs Yy s (2016: 27.1%).

@esief ¢ cn'cofihc %" 'se nedhes s 1§ 2 ) onsisied of B r a . ya sand
- S - 1 d

U g esVsed . s S : o0
-ens mablcs' sc, CWIQ cepncfisan X OnsCs,lesm' X fnsCs, ~C IC.p honan

> efiayen, aneen & ensesand tesun® fees. The ry ch ser fotiha  rakJe n ef

ostof te enVe for she er.“ se nOd hts 13'15 for uhc clie"s 1nd1a-t0
For the year ended
December 31,

2017 2016
(RMB'000)  ( %B°000)
P21 uasa n’d;;onsuma'bl esVsed 131,949 103,962
mel® eey onefika n«d X enses 116,085 87,060
@ sm® ex_ enses 20,358 12,830
c \rcgﬂnnona-nfda-mofhxa-\hon 29,331 17,697
@ nicon X enscs 17,401 14,018
Tesun® fees 9,975 6,062
e 18,145 19,480
®osief e cn'cjore ned hos s 343,244 261,109




Y€ she 1 o tyn® ?C,fwd, the _estef 1c en'c of the fil‘uli"s ° nOd hoi‘ ,13'15, 1n;I0‘scd
» 1&343.2 TR e fesenarSan m.tersc of31.5% s .0 & red wh2016, hi.h

*s o er s ghe n.rese of & enVec of thec o ncd ho§d 12 s.Ly #s @ que » ()
the n. 1 se 0§26.9% n Iy {na"‘cu"”'l eX_ enscs rclannn'g ® mn.fesemn e enle it
Jradlug ees () shem.tescef333% me e cepenciiband e ensesa fism®
ite she n.rese n bOds mn e c¥yen ef the o ned hoi‘ 1S5 @ nd (1) she n.rese of

& sm® e Enst:sa- nd «dg‘ 1e. g ‘noga- n/da'moinxa' fion of ‘&19‘2 TR ,fls,m!gw il __mh',l
A 2 n'gnm'g Tles, ,11'1, ey pn. os, 11'1, @,’m he! 1n1n'g' oS, 13-1 P n’dﬁ hen* hen ,1n1n'g
Hes, 11'1 h.h erene 1 Avu\t n® e cﬁ«nona'itcrAp Il 2016, e rcscn%nga'n mn-1esc of
62.8%.

B 3m the _esysat . ¢ e ek c.m & I lrfn a 'y a'n«d ;onsuma-bl s 'uscd 1S s\tll ‘thcma- n
@ Tief .estef 1c en'c of the o ned b'ivl"'l s, o --¢"nnn® f0r38.4% (2016: 39.8%). The
neXyafiisc e ecp enciisand X enses, Dy ha . .e'nied §0133.8% of .esief & en'e
of the o ned hes #s (2016: 33.3%). _@sm® ex_enses, weegher 4h fdg re.  yonand
a-moth’a-\hon,a‘ ..¢"n1eY §0r14.5% of .estef ¢ en'ceof thee ned hes 125 (2016: 11.7%).
Vi€ ghe Ag o i ?C\rl.’d, the e of the _osisi’ . ¢ fe am Qe to ghe n.tese of
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@osief the e for rmdcrmvgma-m-vgc enyser j.es_ oty mn, Y de yencfisand

X enscs jor a'ni"gc Ontsl'ffﬁ'sslgnc anYs elis nen ofo c¥ nen flghsalq' 1rod fo!
o2 it o s wen HEhE  Vrnd ghe T ryn® Crl.d, ostof re enc of amSe eny
ser j.c fee of the chu mn- fclscd » “}‘&11 7 hlon, mn- I@sc b 22. 4%215 .m:;}rcd
1wh2016, hy.his e eralen she n.tesc of a'na-vgcmmtscr e fecm.e & am
pea'sc ahc o cinen fEhs m o nen w she esief 1o en'e ofma na-vgcmmtscr 1€
d on the su5 Ightl,mcba sisand thea nnua'l a-moIn *henz e Unis fxed
Au.ldm'gl , 'gl‘o;ssp ot & £mn of Jhcma-ni"gcm entser j.eysmess n.fesed w55.7%
(2016: 49.6%).

feex ea  oly’ e

2 onVern estof 12 encofibe @ cti ysmess

The ¥%" ’s e encofihe to eti ysmess 1n;lvu/dcsx‘ o ot esmEm.e cond 1o en
9’[ cs m.e ¢ VoS she ornnvg 4.crlod te enc of she_ to cni yUsmess a-m'un‘tod

15117 6 m 11*0 (2016 1820 It 1on), ey Jue »_Teo chiy @ 6 m-e c of
ﬁwBlll 2 Lqen#nc T et lQ-sm'g mn.e ¢ of 156 4 L qen  cfc et Odb

FhU el d o gu P 1€ e ¥ ot
¥ he' ‘d'e hl h asaqiely she Gfo n At st2016 Im! she T oty
,Cflod The .estef 1 en'c of thc To chy e smcssa e“nicd 1593 1 TR
Ihcrcf. te ghe Stgssnsesnc easnsf ne n
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s ,Im'g the *ﬁp oIhnvg Pcncd, ;onsol,rc;- flcd 'gl‘ossp l‘oﬁ‘lma' Ig,m of the f?fcux‘ «dcgm-sod

32.6% (2016: 34.5%). amy Ve ahe tgan ¢ o Eross_ 105180 Ty T
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M ond she *g o tun® ‘,c,rwd, shea ,dm miss®n © X cnses of she ®e’ » oUnicd

ﬁ‘vB91.8 TR e feseninSan m.tese of31.3 % as . 2 red uh 2516, o M que
w (Dan m.Tescef42.7% of o' ¢ € l® ccbmcr"nsa'n/d X onsCsa fis fle ahe n.rese
of o Ima' mvgcm end s# ff, (11 /dg‘ ﬂ;a- yen & nfda'molnza- nen m;m-scd b 427%; & n/d (111
,1n;r°'sod ;onsul ¥n. X onscsef ~vB6.4 ETRLUINC fism& fr.m e A-sh te offerin®
o _p1@ven The 1o etien of thead i n e ox enses m ahe re enc of her dha re
psmess of she \‘chup #s amemncas 16.8% (2016: 17.0%), cx;lvufdmvg the enc off
,}gﬂa- 1ef ‘;onsul P C)Ea enscs & Ilsm{g f\fom the A-sh e offoln'g, \thcx‘ fop o Tiien of ihe
@’ misn © X onscs of he-l tha reylsmess w she € ene of hcll sha reyUsmess of she
.‘GIUIL sl,Igh de.resed 19 15.8%, m® Qe o () \thcma-mvgcm end cffi.1on.  eof she
fi’\l‘cup hc-% Vo e s bcm"nﬁr. ed 1uh she X ansien of she fel‘cup s b’USIIlCSS s S
and (1) & frer hen*hen  mm®- o 13 o ened m'*r;h2017, mla'smrg X enscs coIe
re.ot9ed 1 &Sief te en'e

4.1.6 Finance (Expenses)/Income — Net

d d

¢ micsimn.e  ©flo ik TC esiba nd the & ns en ferein
ox.lrnfe and she frmn.c ex enses m ¥ the mietesy e enses on ok @ ns, the esses
on forertn ex.Binfea nd \thca-molhxa' non of 'nre.efni’ ed flm'n,ii-l Llse n fia- ion o
l‘on'g—JC{n & ¥p O The rp Cpge sok fo tiha b\fo‘k/do n of ¢V r fimn.e n-e eand
e ensc forhe_ crieds nd;a o

u u
1P n-C m.e € my
f1 n my

S 18 40

For the year ended
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4.1.7 Investment Income/(Loss)

10 Csy ons mn-e ¢/ @ss) -ensisi ef sh 1c of m esy Nk m.e C/(loss) a..e"ned
for'sin® she ¢ 14 m eshedand vga',ms/(loss) a s fle - ’d,li‘ o of lon'g-\tcfm ot
‘m esy_eny The ryChGe SOk jotiha | rok % n efe’rn esy ok n-e o ess) forihe

- Cclie~s m/dw w‘l.

For the year ended
December 31,
2017 2016
(RMB'000)  ( %B°000)

Bore ofjesscsefm sy onka ..¢"ned
S forUsmE she [t m cihed (6,462) (6,202)
& msa s i%e 'd1§ﬂ o oflong&tc{n o' mn csy cni 350 4,541
(6,112) (1,661)

Y€ Jl"c _E orxtmg‘fcfwd, she n €5y, oy @ss of ahe f?fcli‘ > ¢'nicd _’1’56.1 1"
(2016: 1.7 m it 1on),dma' ny Qe g gUr n Cs§ Cni esscs n [ / hon'ﬁ - ﬂ'c %
N anSniné os 1, Bnlnf® mmnf s@;mﬂgcm eni@e _an , @hend s os 1¥
andEn@ el Arken, hh erea . gnied forls S she gy - ciel

4.1.8 Assets Impairment Losses

Y n® she A': o tin® ,C,fwd, shea sses e 15, 08 @S5S . @ sed . j‘VBlg'lm (g

-
(2016: 41&3.9 m,h,lon), e teseninSan mn.Yese of 389.7% as . & red 1h2016 and
n.sed 83.5% of e en'c of hey ha reyUsmess (2016: 1.0%), _amy Qe g the . BenSe

d 'dCbJp fo isien efa ..e'nk re.¢ e nd

of ihe ?I‘GIL ‘so ..o num® Cs%a' 1 mn she
o\fhﬂg ?C\flofd. Thea «dop ton m " \ffcda- 'd'dlxll.m‘ - Yo 110N

oiher te.ciapy es Mo yhe
of d 'dooxt of 4-;-’BTS mlen#s -e 2 red i jhe o1&y c\tl‘wd; 99 orn she
o Tescefasser | @1f onyesses B8) GBS5140 TH)TTAS14 0 THR) T7RS14 0 T514 0 TR @514

-

2
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4.1.9 Non-Operating Income (Expenses) and Other Gains

,'g'fnon-op cﬁnnn'g m-e ¢ a ml -onsists of ,g. Cin cn‘t'gﬁ-n\ts, a'n'd
m m

- AT
. nen-e_ c¥ g

& onsCs m® -ensist of 'dorﬁ' on X OnsCsan lossos on 'd1§ﬂ o of nen- s tren g2 ss ¢
The ¥p Cpqe sck foriha bfa'kfdo n ef cufnon—op e% mn-e ¢ nen-e % s

X, tessesan® esher® ns fof \lhcx‘ c\flo'ds m/dw- JOd.

For the year ended
December 31,
2017 2016

(RMB'000)  ( %B°000)

o o onvnsk 9,619 8,019
,sher nen-e ¢ e n.e © 196 549
Non-operating income 9,815 8,568
o1p* fion 4,166 4,478
. 05565 en 'd1§ﬂ o3 of nen- -V Ien @ ss e 7,215 O
,sher nen-e c¥ e X onsOs 1,821 205
Non-operating expenses 13,202 4,683
Other gains 9,417 U

Vi€ ghe Ag‘offmg erl.’d, the nen-e c¥ m® n.e_cef the Gfoll ,1n;r0'scd » 1@39.8
NETRL LR R Qe shee e nisns of 896 1 on of the “GJ”.‘L. The nen-
o e s X onsCs of he f?fcli‘ 1n;ra-scd » 1&13.2mh on, of hp.h _‘}‘VB 6.7 T

s Wc m ghe dys o5 of de.os yon cx_ enses of Hhnt 'wgdla»l A fe & fier <gyen” e
> anfnmE fos 12 o ¢ wahene ") InE > e s of she €1" . terscd 1
41989.4 NETRL LSS R 1 Qe 49 she 1n.1ese of the Se ey eni E%nsE 1o nien
ha‘l wha re b,u smness.

4,110 Income Tax Expense

M€ she A’gﬂ otin® getied, m o e ax ex ense of the wio” e rased 1 15822.0
m 11" (2016: 41&26.6m It on), e tesen i Sar «dc;ra-sc of172%as . @ red wh2016,

>y Qe 19 she de. rarse 0§ 24.2% ef the fi‘roli‘ ’ s, Tofib bcfofc,m;om eax € she

< .(hng?crlofdals . 2 red 1402016, As ferihe o re§2017 and 2016, cufa-_;\tua'l X
saes ere31.5%a#n?28.9%, tes e.w q . The g fhim.tose ma by #x ses ot she
+§‘ o 1in® fczrl.’d
pcfete ax.

as am W the . 1esc of she ex enses  hp.h 2nneap, e eV jed
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4.111 Total Comprehensive Income

Y an€ she 1 o tin® ecrwd Y tehens; € m.e  ca nity" ayy ¢ s 1chy dess of the

1 *m- J

Coma-n > @ Unied 1o ‘9849 1 m 11 % ch Icsonnrrga- de rase of 28.7% a s . re
w2016, 1 a5 Qe 19 gh cio e mEm.lena o

1 ¥nmn.fesCefr  feXy aig 158.3 m |00 M 52 hen he_ tofiip cote o xa fis e
flo T ciiy Usmess ;ofﬁwonx he' de% jorihe % thﬂgfcrlUd,

1 sheex .l ngcloss ofx _ foX| aig 1,]_314.9 m i en? fis ie \thclo erex. nfe

8 1Cof &“ S msd ‘VB for ghe 'r o»ttmrg ,Caflo'd,

1 @n mn.fesc efa roxlma-Jcl ﬁ‘VBIS Jplen massc h}_ﬂaqf oni ess ffo the

PR non ofx nc 2 ..e"nin® sy @€ lhctﬁ d dcbt fo 1sien ofa ..e"'nk TC. 01 ap ©

anY etherre ¢ a-bl Cs;a n'd
_ g K de ow h
1. nen-e ©¥ 1w X onse ofa' foxjma- tcl ‘VB6‘7 m 1" ffom 1S, o of ihc

Je o5 non of huanrg H ‘VE 13 Ate,
N
Bea'se of theape cm;rdcm;} P ey e rehens) C m.e ca iy ¥p cw
shvrchol'dcrs of the@e an Ye.ra sodb a  Tox) 219 1518 8 o lpen W€
he Eolmg ered x Vg . 1d0n3-l P-w5ape G ler .o rChons,l cm.e €
a Jta%'u‘t-bl e sh Ichol dess of the Co an fer ghe ° o tyn® ,Cflo'd a‘mlul’l\tc o
a  TeXp a1 B679 ll on, 1€ fOsOntmrga-n n.Tesc of 35.8% a5 g _ared 4 jhe
.o Tehensy e m. .mc Xy ud g uhc ex.lrnferfn 1n 2016, “8 Qe h the 5 4
Orlh-nxcm Omlnbcd illa‘ non ¥ iCs of 1nlﬁf> a-n'gmng oS, 1 an N os S, 1.

4.2 Financial Position
4.2.1 Inventory

As of c.c peril, 2017, n Cnwe! pr@n-Csa e'nicd w ‘VB235 jen @s of
e.c bcr31 2016: ~vBl628 hmn) o 1nlUdcs (1) she Odwl mn cnw! an d
Prn. of & 1Cty s of 13141 m 1" @s of c,cmbcr31,2016. 1B93 lll'n) and
(11) AN el 5 0, CINCs of ‘VB94 hlon(a's of c.c bc\r31, 2016: _ e, cfncsvu der
de i' eni 18153 5y e T, esenin g b setl’ e ks of Bsiness @enier of
U Eher 35 pon 0% €enyerde 5e edy, <0’ het Wod. The "‘alcbcl’
sek forth she: dca-is of - chwd te, ctnes he Oy 'sdufmg she Ek.rl]ngfcrl.
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c.m-ﬂl Qlcdp Yo Clncs » 13 sell e ks ef Bsmess Contcfofwon he" ngth
U 5 yon 0% @enger

A9 ress o' thesy emer of wgyen’ he" Hgher U4 yen %
icnncl; eh slb n_ areey ch he @14, hgené
po m.c ey

Lean’ per Vo onf(2012) . 3-289403

Unieress of she e5, 75%

enfare (A tx) (8-) 660226

Tn‘l iool’a- e (A‘« TeX.) (Sq .m.) 30,557.34

IYg N J N |’ /d
“f e @o Uy, offi.Can m-l
pSe @ ciedands . e yed
g m=1 -
4, o
€ _ chon G e ne30, 2017

4.2.2 Accounts Receivables

As of c.c per3l, 2017, shepan.c ofx . .e'nk f.crap s e'nicd 41&2322
mhlon(a's of c.c bcr31 2016: 414;51429 hl.n) thcbal-n cofa‘\ o'ns fe. Crapy s
for h°‘| sha eyt smessa e'nicd » +8220.1 o0, Te fesenamran . 1@ se of 54.0%
as o ared ;h b vei . e per3l, 2016,  f a5 Je g glrte ene of P ha e
B smess mn. fesed Uy he < .r.nng ,crlo«da-s . @ red  4h2016.

Yo she 1‘ o tin® ?c‘rl.’d, thea . .¢Ynk re e & ©s e erde of he jer.“p s
hey tha ey smess  ere121 4 52016:117% 9.

4.2.3 Other Receivables and Prepayments

Asef c.c er3l, 2017, othCIIC C1 ay S5 nd rea o 6 de.rascd 1 ~vB546 qien
@sef c.c bcr31 2016: ~&770 hl.n)
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4.2.4 Investment Properties

As of e-¢ b er3l, 2017, she H“[“'n*\; of m Ssy oni_ Yo cmcsa-mcun\wd » 158128.6
mjpen @sef c.c perdl, 2016: SPT2.2 4, 1en), € ICSCIlJln'g?b‘SC[ <o ks of
Bv“sllerssCOn‘thofw;‘wn7 he" “IIgh(er /duanlion'l?g%- Co‘n\tcur(i’ _&4%/d,bnscﬂ dﬁ&pks
oi BUsmess @enier(2 11 ) he % <pen’he Wodk. Vin he o tin® gyetied, shere

#sne sinifians . Bofem ahe foir o Veoim o5y ony to ctues. Thejo o m® 2y cscr

o' 14he ,dc,.ls ofe'rm esy eni T, CTHCs QU508 she X o lyn® 4.c\rlo/d.

n esy eni 1 cn pscl ks of BUsmess @enier of wpen” he K gher
qu g \no‘n'wg%v @enier(3 &4 )
A9dress o'the sy .emereof ch’ he ﬁ,rghcf 2 yon 'wg%
3 pU
%hmtcx; e lalslﬁ-nS weey syen” he' @, hg #n® p NG
the
Lean’ _per won &' en€(2012) Pe. 3-290617, wgen €0 en (2012)

Pe. 3-290604, wgen &'e en® (2012) . 3-290602, «pn
e on® (2012) Jw. 3-290616, he (2017) wpen” he"
_ e cni 5iths e 0136790, he(2017) wgen’ b 1o ey
11€hg . 0136791, he (2017) Won’ he" 1o et fiEhgs
Je. 0136792, he (2017) wggen’ he" _ 10 eni 12his e.
0136793

[ieress of the fil‘cli‘ 75%

d
KA R (A‘“‘ foX.) (Sq .m.) 3,722.29

Tor footw o (A_tx)  12,854.06
(Sq ‘m”)
arde Sen- fes Id en ey

th}hcfa‘ frccb.l/dp ro‘_ﬂ c1y ™ Yre of she & n'd 1S S¥ 10 nod la‘ n'd, she CXM,II (L i€ eof

the P ndVse 58hy s et r 29, 2043, #nd \thcx‘ Te_ crues
PR f\rcch.l«dm Yo, ctucs
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Iy ey oni, te, cny h se U <o ks of B'smess Qomcroprm hg &Ighcr
d”a' tion Vpga @enper(2 gll )

Addyegg o' ihe sy _emer of wyyen’ he” Hgher 994 yon 0%
v eniey @ I sh’nS ey W’ he" @1y hgan® p® MG
the

Lean’ per < e en® (2012) . 3-289403

Unieress of she e5, 75%

d
ane e (A“‘ ToX.) (Sq 'm') 6,602.26

Toz'l foots ta (A _ fox) 11,850.34
(Sq -m.)
g C.mm cr. ﬂ'l, off1-Ca n'd horl

wheihens jrechg I s e #'re of ahe @nd s 5¥ -0 ned and she ex v e of
the @ ndVse 1€y s Gt r 29, 2043, 209 she fo cryes
PR frcch.l«dp fo_ clics

4.2.5 Available-for-Sale Financial Assets

d

As of c.c bcr31 2017, 1hcba an.C ofa aﬂla-bJC—fol‘-sa- © fiwn.# a-sscsa‘mc nic” w

‘63500 o0 @s of c.c bcr31 2016: ‘63500 m 15n) - 'hla‘ ]‘ que welr
-onifyy" nen ® she m sy enifind V€ she A§Aor1unrg ctieC, shete a5 ne sinii#ns

.Bnée n she g v a-lv c-fa‘ >Ry c—foﬁsa-l c fmi'n;a‘l @ SSCH.

4.2.6 Accounts Payable

As of c.c bcr31 2017, » . .¢"nss L& p S m. re s o4 ‘VB83 8 m jpen @s ef
c;cmbcr31 2016: 13433 l1on) > dUc ® the n.1esc of 1519 8 o 1 # s
the_a apy o5 jorihe to cn Ce qo ener. Wedy <0’ he' Yol

4.2.7 Advanced from Customers

As of c.c per3l, 2017, #dan. e Vs ex de.rased 4’%87 S plpen @s ef
c.e bcr31 2016: 1B71 Lo 2m “emg B sl vks of B S,]IIOSSCOHJCJ‘.f
o g Hgher v 4 yon wgz‘% €enierh 'speen e lcwda- d anrtof the 1o crues Bs

pcen di1 eredadan. Odfl‘o M st ©5 ef 41,]3653 Jen @s sctlc
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4.3

4.2.8 Other Payables

As of c.¢_per3l, 2017, othcr @ leCS m. e sO » ‘&998 TR @seof c.c bcf
31, 2016: 1{338 9 ml 1en), 10 Jue w0 the n.rese of 2 a‘blc mn Icla- nen o ihe
X ansien_ o) C-tef <gpcn heU a-nrgnmrg ﬁo; -

Liquidity and Capital Resources

d

The ¥pCHqe sos fouih ghe mjel amenas Xy .ic” flo she -onse 1% ged ash ie

s# I et of the ‘se” forihe ctieds m9;a e
For the year ended
December 31,
2017 2016
(RMB'000)  ( %B°000)
w1 ashSencs el o o esma u mes 81,499 49,867
g S sh'uscd nm Ostmrga' o omes (223,628) (92,788)
> ash(Vs 1n)/'gOnC§' ffo fren. S 4 1mcs (21,900) 69,080
—ﬂct(dc & s6)/m.Yerse n a-sha-nd ash q' 13 ns (169,625) 38,706

4.3.1 Net Cash Generated from Operating Activities

“rmvg she 1 o Ly ?Crl.d, nes #sh€enes yed ife o c¥ e .y 1mcs o ¢"nicd

N J

wBSlS e G2y ensishn® of ncy_ foﬁui 1B478 hmna-nda- 's}nons
fordc fe.2 non of Yo chy, la-nta-ndqv nief 1,5186 e @hnles 1n ok m®
= Iosltod m a-shcutio of ‘931019 e Wlﬁ 3-shcutqo of -&476

m 1" tt,fb' y © ®»e''r anels »XCs a1
4.3.2 Net Cash Used in Investing Activities

Vo€ ghe X ormg,crwd net 2sh¥sed n n esim€a .u 1nOsa‘m¢ ned b ‘93223 6
m’il'l.dn’x‘ Y Qe 5&2089 o0 fo; Y bdslrrg o cti, la'nta-n (Y L, o
,1n1'u S thca'mcunts 271 fel ftne a yienan ,u g Ceof Won * helt 2'n'gn1n'g s u-l

ek sm'g fo cti of @l 2 nfnm® Hos i @n d tene o nen _tec. of hon hen

1n1nrg Hos wl an d [gnrgv h'  mm® Hos 1 d thca-mc nief ~vB605 h on_a 1 d

I’
d
r Y Ay Ie c
for'mn csi onersa  mel sk l‘hl X
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44

4.3.3 Net Cash Used in Financing Activities

V€ ghe 1‘ .rmg?crl.d, nes »shUsed m fwn.mEa n wmesa o nied 1&21 9
o e Pe gy rkb‘oﬂ‘o nEs of -vB90 0 1en eiifis it ihc fea entef
# rka'nd eihcryetie s of ~B107.7 4,00

4.3.4 Significant Investment, Acquisition and Disposal

The jer.“g . d ne sinifini mn Cs\}n niagq Visihen e ’d1§ﬂ o du 1€ she 1& oty

C,fwd.

»
Indebtedness

4.4.1 Bank Borrowings

As of c.c per3l, 2017, thcba an.c of prk potle mSs of the ot amcun\lcd »
A p2000 CenGsel c.c bcr31 2016: WB2167 1 ien). f w1y # it ap c e
the n. 1@ se of 1&90 0 L shets. ©l ik pelle ngs, offscmng fea onief she
ik petile s ef ~B106.7 TR

4.4.2 Contingent Liabilities

Aseof c.c per3l, 2017, ahe ‘ere' B9 ne ;‘o‘nxmgon\tl #pjncs o 1/5'% gnices i 4 .Ul/d
B ea o S | -ten the fien.# _ esien efe, c¥ yon of ihe ‘s .

4.4.3 Asset Pledge

<¥n’ he' ol b d odgo 15, o, CTucs, ol sel ofBVsmness @enicrefgen’ he" A gher
A 5 yen Vp% COnth; n# eref hesh n'gBa-rk fof[frk enandasef e.c bcr31
2017, ‘lhcba an.cef thcb.ﬂ’. mga- . ntO » _1&400 o0

4.4.4 Contractual Obligations

The _onis . ¢ obll% sion of he ‘er.“ Ihla- o] -ensis® ofo csnmglc'sca‘ mngcm nsk.
As of c.c¢ bcr31 2017, she f“t“rca.,ggm?a i© mlm [&see ens Under nen-
n.qay o @ scavgrcc ens cfe 153342 jon

4.4.5 Financial Instruments

gn.# msienss ef the €’ ensistefa ..e'nk fe.c1ay €@ @ ey Corw ©
fien. g assew, eaher e ey apy o5, asha nd ash g 2 on, ik petie s, > . .e"nk
oy cand ether & ap s The@e an’s ambe ony a wfesand onims these

X es'1es » Ons“rc cife-m ¢ & sV resa 1o bt Sy S0 o thli a'nncli
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4.4.6 Exposure to Fluctuation in Exchange Rates

The ‘ss", dc o515 €14 1n of 15 fiwn.# #ssck m folerPn Y rrm 16, hh LA m 3 e
hks of iu Pa' #ons m ihe ex B noe & 1e of&‘ e msd ‘VB The er.u 15 CX esC
foterfn ex. B nfe nksa . oldmg )

As of c.c bcr3l 2017, she chu s no‘lvuscda- dCI1 ay € flm'n;j'l ,1nsfllum one
hedZea& msi 1 X os'remw Mrren. fiks. The amwSe envefihc@®@e an amfos she
Mrren.  fisks 19 m on e in® thcmo ¢ onvei the joren MVrren.  § yes, and It
-onst cfhodg nrga-'% 1nst51gn1i1a-ntfofclgn Maren . X, os! res shcu d s hnCOdW Ise

4.4.7 Gearing Ratio

As of c.c b er3l, 2017, she fi‘\l‘cll “s St § no (‘b“l (¥bjucs g, Idcdb L #SSCK)
25s34.3% (s of cicmbcr31, 2016: 35.1%).

4.4.8 Employees and Remuneration Policy

h X U l/d g J - .

As of e.c per3l, 2017, she ®t” BCa wa of 1.860 §,-u ¢ cm‘“'d. ces @s of

e.e bcr31 2016: 5348 j”u DR ees). Prnd ghe .r.mg,crl., cm-ﬂl. gcs
e Unes nen (1n l' s @@ fits a0’ othcffof sef ¢ _|® SCbhonciis) a-mc nic”
a-‘« I.Xhla' g ~@31637 L (2016: 151229 hl.n) Thea egrfe e - 1® ees’
e Ynes yon s ‘VBIOII theVs:n d er @& f(mn l'Udmg se.- 8'1 m dla'l ms'sn.cs. hcmc
#n® he'sin€ Egnis.he cperey, “the we" ). The re Unes yon 15 dctc{n med 4h
referen. ¢ o the T ¢ qm he #C 1nduslf and sheq Y 2 112 nens, X efien. eand

- leo{na'n;cofa'n cm-«l. ce
The f?l'cli‘ Bdpne sh fc o hen sghcm es.
5 SIGNIFICANT EVENTS

5.1 CSRC did not approve the Company’s application for the initial public offering of A Shares
of the Company

A mcc\mg hﬁ’db the ‘thcéubl,lg fietn® 1 1c @eo o MCC o he@ } on ‘e r 23,
2018, ‘thcfvubllg  fenn® K i© Qo iicCof thcl 4& e e ed thea blw-‘nonma-fdcb the
Cowa'n n fes c.yef ihe A s e offetin®an d drd nes__ Ye e the Cowa' ’sa'm‘l,launon. oL

fdcz‘, s, ,@screfer ip jhe@e  an “sanne'n.c om‘lac ol © 23, 2018.
151 m= m
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5.2 Dividend

The B g 4 e ends she_a o el dhe to oscd. 1 dend Yy cam thea to 2 of
the g %o oscd iy 1 dendy dhe B rcbcl/dcxsa-\t the A'®gmpe Pi/d on "ne 13, 2018, she
d de.d d ;} u..d u.lu h d
po. o5y 1 1%mC  pe ity e en etap ey’ 13,2018 w she lrrehy Cers  hese
w Csa @ Ten ihe reSsicref ¢ bS5 eof the@e an on‘TvUnC25, 2018 (fhc Record Date—i’.
m e m m m= -

The rSisierefahe e ek ofhc@e an bc_‘l.scd il 14 g 2018 w13 Une2018
(poth & s m Vst 9.In otder i /dc\tc{n me she Jon s of ¢ pct heate enyy ed wa yiend
and esca 1ihe A ®ga wnsics Jo' enka ..o anedy ihe g canishore ey es N
bclodgc wh she Coma'n s B Bre ¥suwy Con}_ﬂ'u\tcltsh- 1e HloySh onfly Cswl cr 1.6
% e 51712 1716, 17°, M ¢ o @enire 183 Blcon's %9 sy qpn. s Hon

A enEneyreribn4:30_ . enll g 2018.

s

Thca-m o‘'nief i d; dend /d1s\tfbvu\non sh-u b® ¥ Jula- 1ed ba'scd en the o, numb cref
_Brres n ossUeas of e ¢ ber3l, 2017 and e e @shd; dend digyry U pen sb'“ pepsed
on 1@30.15! crEl B m(ﬂ‘l'u“ cefa__ 12 ¢ #X).0n otder g Yeii fetihe gto ese” g
1 19end he }‘c' s of 1 Bres 'usfllcdgca'u sk re et o s uompa-mcdb she 5 nsfer
(Yd‘.”lum ens b Cowvujcé B re HopnEh onély cs\ilfE ef 16 1 1ed pcierc4:30 . . en
“Une19, 2018. g__rwtthvUiosc ofa-s;cfg 1n1rrgﬁ B Ickbl/ es5 l"bq'ua-lTlf for\thc?fop osYO -y
1 9end he re€isieref e pess ford 1 be osed fio  "Une20, 2018 o /Une 25,
m m g | 1 m

2018(b0~'|h/da- S,ln;l'US,I ©.

Thcf\fog osOd, g 1 1/d°n’d 1l bc/don.m 1r9-flcd2-n’dﬁfdcgla- red n J’;LVB Thcﬁh.l/dcrs of

o Csh. Brres bcpa{rd,m wﬁﬂ‘n/d she lﬁ/dcxs of 1 hres ch‘a-rdmf oSt on®
'doua- 5. Tﬁc ex. B nSe i for she ‘e, oscd, By 1 Idoﬂ’d LI Id n Ten& en 'doua-lts It
be \thcm on of the ex.BinSe 5 s of HonSh ot ’doua' 5. ﬁwB asanne’n.edy he PR
Borrk of @ by U ghe f; ey smess 4. s liel® the & e of 'dcgla- ¥ won of jhc?r.‘_ﬂ oscd By

de,d

11 .
[pa..efn.c 1hghe nier Ilsc[n;omc Lx o of \thcfcoplc’s %'Ubl,lx of @y (YD ad
0000000000)an9 1 1§, 0 hien .rogula-\n.ns h.h 2 cmw cffc.ten ‘@t r
1, 2008, she @ #n 1574 Vel s b «da-n/dpal nicy fis€ .o © #Xai she g 4c of
10% en p, el  of she nen- tesideny enter fise Borchg ders  hesem esa @ ren dhe oEsier
of G ,bCS fofﬁ B B res  hen 'dls\tfbvuhn'g %hc;aﬂsh 4 ends. An ~ e ves ne 1oS;s sered
vun/ er jhc m-m c .P an 1n/d1 1’duall h- ,rch.l,dcjg n ;lvu/dmvg &\ B Qe ? bm cCs -Jm 1flod, o\thcr
ne meces, aSens of #'stees, of o&*cf 0% n ' yiens ef vgl‘cup S, bs]%‘u beee, edas bres hi/d
b nen- Icsrdonj oniel fise v rehg dexs. Therefote, on s prsis, enter fise n.e X slﬁ'u be

uhhifd iro 9 dends 2 spycws’.h B rcho'/dc%.[f bc[/dcrs of 1 Beres miend . Brnde
165l rehg Cersad's, | eseen v“,lrca-bcslt the 15 e ana .edires P oUraens or isices
THR @e  an y s¥i-p e uwhihea  erihe g Vie enk of the igeanife ch oni

d dgpd o B 4

a'sheniy an uhhcl' an” @ oniel fisCn.e ©#X en bcli-lf of ihe g eant Y fcl\/ e55

#sed en the rog,ls\tcfofm ¢ b for < B resas of the t.o1d 2 e

S

23



[f g.hcrm,dl l«dug- h.l,dcrs of H By reg s re ,H.nyg.h one .r"% P rcsldons ol rcsrdql\s of the

nities by 0 apaEreed X g e 0f 10% forihe 2shdy (donds w ghe 4 ghe @ Ppder
the rq cany #xafree ony she@e an sh.Ul,d whhe dand 2 1nd %% n.e cax en
by i of the fgeany b rcb.l«dcssan 1 5 of 10%. h.Ul/d she 9, ,rd“a'l h-l/dcxs oi M hres
pe fesidenss of the _¢%haties Ny h bdapnanreed 5 x5 1c o 55 #n 10% i ghe » Pupder
he geant O'Xa"grccm eny the Cowa-n sh'u uh}hl/da-nldxa- nd; rdla-l n.e X onbcli'lf
ofthe weany I chol/dcl‘sauta' 10 0§ 10%.Un ey ase 1 dhe rq e any mnd; ,rd”a-l }‘ol/dm:s of
r“[ﬁ Bores 1she teay e exug o o'nu uhhfl/d Pe thea 12 wen of 10% X 1 she
Cobwa'n ana _ fof he qea n\ta-vgrccdg fefetonge #X W@y oy Yo 19ed 4l 4 she g eans
Borehgders s wahe e Jon e v Miredy dhe nen.c of the axaSiee onimw @e Uiesshre
o only eswt_erpes | el The@e an  poassist uh she ax ref'nda jier she
> foa efihc e et xar" o 1y . h-“l/d she md; rd“a'l hcl/dcrs oi M bresy e resdons o
she oUnities by h b danaErecd ax s3cofe crl0% b &5 80 20% Sih she » & Uy derhe

1

24



9 COMPLIANCE WITH THE MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF LISTED ISSUERS

Th . s e jed jhe —pd deasa .ol ondl h .
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10 IMPORTANT EVENTS AFTER THE REPORTING PERIOD
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11 AUDITORS AND ACCOUNTING STANDARDS
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12 FINANCIAL REPORT
12.1 Accounting Policies
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12.2 Change In Accounting Policies

L2017, she st ef ygn-c ef fuhc, At q ased she A :'Unlln'gﬁ #n% 19 forBYsmess
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Content and reason for financial
change in accounting policies statement item Amount of impact
For the year ended For the year ended
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The jer.vup . vded yhe . her& ns 9,417,463
fo cin enifensy ahe @r
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forshe @rended . ¢ ber3l,
2016 15 ned resa el
The wte" 1" ded she S iy _955C5 on 505,331 115,556
[ ®556s ite  “is, oS of f1X ed /d1§ﬂ o
assesan. my n'gbl Casste fol ofa ssCh
she @ rended e. ¢ per3l,
2017 massess ’d1sp o & s/ Ten-e, s yn® (505,331) (115,556)
lossos, the o2 ¥u c fmi'n;a-l & onsCs

seic enis fof the @ repded
e.c perl, 2016 saGUsied
rc\ll‘oi‘ c.n Cl .

26



12.2 Consolidated Annual Financial Information

The Consol, 14- \tcd Ann%, _u;gn;,a'l [ nfo{n » yon of ihe ffl‘cup PR Iod,ma- ;;;oﬂ-n;c b ghe
@hm A ;cun\hnrgﬁ rn%- [y forBYsmess mc;g fises s sCieV @'s fouo s

N
1221 Annual Consolidated Income Statement

For the year ended
December 31,

2017 2916

RMB 4B

1. Revenue 666,435,528 415,408,969
_ css: @esief 9 Cs (449,331,902) (272,071,264)
Txesand Ur. ﬁ- Bes (9,780,313)  (1,169,328)

G nSa n’d 'dls\t,fb'u\non X onsOs (1,752,173) (3,144,314)
Seenes andad sy X enses (91,754,247)  (69,855,467)

BN - (ex enses)/ n.e &nc (24,262,625) 24,764,573
Assel e 1‘¥n ony esscs (19,104,920) (3,902,289)
AddLy esy ey osses (6,111,760)  (1,661,152)

[ n;l'ufdmrgt I 1e ofl 0ssCs of
asse.a (6,461,760)  (6,201,867)
_osscs on s os efasser (505,331)  (115,556)
e ns 9,417,463

2. Operating profit 73,249,720 88,254,172

A% Jon-e cs S m.e ¢ 9,814,600 8,567,750
__CsS: Ten-e 5 i X enscs (13,201,645)  (4,683,423)

3. Total profit 69,862,675 92,138,499
_osln.e caxex enses (22,026,917)  (26,587,505)
4. Net profit 47,835,758  6HfiExg9Hdo

5 tefivSencs 1l 1o

NI (93] gBSMC 1Spanj ()Tj OTI (OTI OTj T

| (oF7}8B5T138) Ti(BEpCpNA64 /Span; ()T (I)T!
T TR i) TEn) X T

-on55 @ B B 301D T ) 0 2

on K 20 1S ((en-
Span__gn (en-
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1222 Annual Consolidated Balance Sheets
ASSETS

Current assets

@ sha o rkand en Bind
A..e%ns fe.¢ *h c

. fherre. ¢ a‘bl Cs
A/d an.cs ws' €K

=]

Ln enmtics
e' eny_ e hen of nen- Mrten g ssew

Total current assets

Non-current assets
f 121 CfeLr g, € N -@, &#SSC
Aﬂgbl fo ugl firn. 2 assCk
Al i
. o flcm g 11 m Cs\}non\s
Ly esy eni te etyes
m ]
N _ﬁgdalsscs
@onsi -hen mn teS1ess
[ na “gbl Ca ssChB
fﬁdd It
g e
L fer x\fg‘a,r CXF nsCs
cferret 3 XassCe

. fhernen- /M tren @ sses
Total non-current assets

TOTAL ASSETS

December 31, c. cmb er3l,
2017 2016

RMB 2‘,5
279,334,159 496,614,542
232,179,323 142,938,440
43,447,939 54,672,733
11,132,676 22,283,987
23,532,469 162,827,694
12,688,704 12,688,704
602,315,270 892,026,100
50,000,000 50,000,000
89,683,865 22,429,070
128,568,963 72,191,872
502,649,528 97,666,540
22,290,670 198,066,153
151,842,863 125,865,371
4,823,557 8,533,389
96,335,653 88,855,792
22,571,944 20,300,383
19,318,211 27,447,253
1,088,085,254 711,355,823

1,690,400,524

1,603,381,923
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LIABILITIES AND OWNERS’ EQUITY

Current liabilities
hottier petie nSs
y M
e nk_a apy ©
Adan.cs e Vs efs
m m
mx‘l. ccboncﬁfspa‘ a-blc
FE'XCS‘F‘Q‘ ap ©
,Jhcrp a a-bl Ss
Pon- o teny #p j 1ncs Pe b ene e r

Total current liabilities

Non-current liabilities
\J.Hétcﬁl pele s
. o Jer 2 a-blcs

T80 .
cfcrre n-e_ ¢

eferred [¥bj s
Total non-current liabilities
Total liabilities

Owners’ equity
%lﬁ- Ic‘a;,m-l

O g U YU
' 111 st (s
vurlvus Ieser ¢

sz‘, m Od @ rnm!gs

Total equity attributable to owners of
the parent company
Pen--enily, nE mieres

Total owners’ equity

TOTAL LIABILITIES AND OWNERS’ EQUITY
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December 31, e. cmb er3],
2017 2016

RMB 2‘,5
90,000,000 30,000,000
83,787,338 43,271,014
7,511,284 71,147,900
23,714,318 19,552,350
34,912,381 41,195,655
99,796,754 38,922,694
22,751,104 54,180,304
362,473,179 298,269,917
110,000,000 149,950,190
86,932,300 86,738,600
10,556,851 10,632,800
9,941,379 16,420,433
217,430,530 263,742,023
579,903,709 562,011,940
73,040,000 73,040,000
808,244,186 795,604,861
23,710,012 18,548,942
146,840,254 121,190,550
1,051,834,452  1,008,384,353
58,662,363 32,985,630
1,110,496,815  1,041,369,983
1,690,400,524 1,603,381,923




1223 Annual Consolidated Statements of Cash Flow

1.

Cash flows generated from operating activities

@shre ¢ ed flo = Csef Zoed
rendenn® ofser 1. es

@ she.e; e 1o uns w ethere es s imes

sef

Sub-total of cash inflows

@ s hpa', Id fof'gowdsa- n/d s€Y 1.Cs
d d
&'shpaﬂr wan” en bdch-lfof € 1® €
# N6 of #Xesan sVt s iSes
@sh o 4 g m® wethcre cs e 1mes

Sub-total of cash outflows

Net cash flows generated from
operating activities

Cash flows used in investing activities
@shre.e ¢dir /d1§ﬂ e of n Csy ok
4 /d O

Fiashre.e e ite i3 ow of

o\thcrl oné-ier assew
i ash IZ;C,I ¢ ile /d1§ﬂ odsa'|

of SUbSI # tics ereshertnCeryk nSs
@ shre.c of 1 i€ 1 eaherm esuna . 1ncs

Sub-total of cash inflows

d d

|’ s d |’ Yu

@ shpa,r a2 q i fixe
eiher on et asser

Ca-shpa- 19 war q'irem oy ons

i ash a Id
etherVn ek s

@ sh d fo S w edhern esun®a .y 1nes

2 SsCEa N

d

@ Y1Csa n/d

wa q "V is1ten of SubSI

Sub-total of cash outflows

Net cash flows used in investing activities
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For the year ended
December 31,

2017 2016

RMB 2‘,5

502,692,532 415,653,362

35,442,492 28,832,288

538,135,024 444,485,650
(172,416,737)  (168,939,165)
(158,956,031)  (118,573,469)
(47,590,827) (25,779,704)
(77,672,510) (81,326,450)
(456,636,105)  (394,618,788)

81,498,919 49,866,862

5,675,000 1,075,000

— 2,039,728

— 1,500,000

310,446,972 256,999,636

316,121,972 261,614,364
(208,923,550)  (183,852,005)
(60,498,286) (71,708,000)
— (280,995)
(270,328,000) (98,561,000)
(539,749,836)  (354,402,000)
(223,627,864) (92,787,636)




For the year ended

December 31,

2017 2016
RMB %ﬁ
Cash flows (used in)/generated from
financing activities
®shee i 2 @ eniy"nens 27,020,000 9,200,000
[n;l'u'dmrg. @ shire ¢ ed e & 1
xon‘l,fb'u hensp, nen--enily, mn®
s rcfhl«dcrs, of s s1%% ties 27,020,000 9,200,000
@ shre e od flo_petie mSs 90,000,000 160,000,000
@ shre ¢ ed Icla- & w edher fumn. s .y nes 300,000
Sub-total of cash inflows 117,320,000 169,200,000
@:sh fea onk efpelie s (107,650,190) (67,496,810)
@ sh o cnk fermicresicx enscsa nd
Iisaty" non o 41 Jends o1 tofis (27,084,188)  (18,260,000)
@ sh o ens e S w esherfmn. mEa . u 1nes (4,485351)  (14,362,579)
Sub-total of cash outflows (139,219,729)  (100,119,389)
Net cash flows (used in)/generated from
financing activities (21,899,729) 69,080,611
Effect of changes in foreign exchange rate (5,596,209) 12,546,534
Net (decrease)/increase in cash and
cash equivalents (169,624,883) 38,706,371
A9d @ shand 5sh (Rt # s
Pl "b cglnnmg of \thc @I 407,163,542 368,457,171
Cash and cash equivalents at end of the year 237,538,659 407,163,542
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Balance at 1 January 2017
i, Sefit
L) ) .onityyony,
nen- ;on‘ll'ou ndsh fcl\ ’dcfs
h-rcﬁ-sed ¢ oy
5 < m
thess
A, %, frien fof
§ f I'US feser ¢
,Tofn’dm}fb'uhon
» qv” e nek

Balance at December 31, 2017

Balance at 1 January 2016
i, Sefit
&1«'1"1 oty hon,
nen- ;om!ﬂl ndsh rd\ ’dcfs
bregsed o
S - m
fhess
BYsmess :Ombllﬂ‘\llo(rjl n ¢ né
enier fisos ne'nCer 0"
;on.ﬂ'al
A, %o, frien fof
Suﬁl'us feser ¢
,fofu’dml,fb'uhm
‘hqv“n o nesk

Balance at December 31, 2016

1224 Annual Consolidated Statement of Changes In Equity

Equity attributable to owners of the parent company

Non- Total

Share Capital Surplus Retained  controlling owners’
capital surplus reserve earnings interests equity
73,040,000 795,604,861 18,548,942 121,190,550 32,985,630 1,041,369,983
- - —  49070,774  (1,235,016) 47,835,758

- - - — 27,020,000 27,020,000

- 412,805 - - - 412,805

— 12,226,520 - - (108,251) 12,118,269

- - 516,070 (5,161,070 - -

— — — (18,260,000 — (18,260,000
73,040,000 808,244,186 23,710,012 146,840,254 58,662,363 1,110,496,815

yu ] yU 1 1 h s 1 N ]
g 2ty rcme ness of ¢ 2 ti.e #n

Jon- Tu-l
e & rvufﬂ I'Us )1‘4' ned ontie e o ek
3 i 1% “mere  ohns  nets (Tt
73,040,000 797,510,642 11343566 77824436 2512383 962,231,027
68,831,490  (3,280,496) 65,550,994
9,200,000 9,200,000
2,311,135 2,311,135
(4,216,916) 15,946,066 11,729,150
8,607,677 8,607,677
7,205,376 (7,205,376)
(18,260,000) (18,260,000
73,040,000 795,604,861 18,548,942 121,190,550 32,985,630 1,041,369,983
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12.3 Notes to the Consolidated Annual Financial Information prepared in accordance with the

China Accounting Standard for Business Enterprises

12.3.1 Accounts receivable

YU g d d

uc i \rEaI\dw _Tncs

Teile WY 2 fucs
Mpm

b_ucss: p'® 5N fortpvd /dcbs

December 31, e.¢ per3l,
m
2017 2016
RMB 2‘,5
2,250,000

245,277,585 151,042,945

247,527,585 151,042,945
(15,348,262) (8,104,505)

232,179,323 142,938,440

TheaE € ofa - .6Vns . ¢ ap Casef €€y er31, 20172092016 153 1y seda s o e =

lehm 1 &r
1-2 &%
2-3 @%

L ler3 @ %

A ;;;oidmrg w» the Gfoll s el s of b'us,moss, TR TR CvlL on _iss

12.3.2 Accounts payable

31 December 31 e. cmb er
2017 2016
RMB 2‘,5
215,379,873 137,552,824
29,274,942 10,835,771
2,441,995 2,211,065
430,775 443,285
247,527,585 151,042,945

u.d

(28

Aseof . ¢.b er31, 20172092016, shearEna B SiS efa ;.Jun\sﬁa- dpy Cisas f 0 s

lehm 3 m onils
3-6__enihs
m
6-12  enibs
m
1-2 e%
2-3 @8
L rer3 @ %
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December 31, December 31,

2017 2016
RMB ?‘,p
42,078,771 39,665,783
7,390,442 2,933,736
20,557,648 223,574
13,579,346 103,052
27,315 344,869
153,816

83,787,338 43,271,014




1233 Revenue and cost of sales

i u u

A% o1 Cile @Mp smMEssCs

T ele from r:lthcrbv“smossOs
m b

3 i YU
Cos‘tofsal S flo @My smesses
@esiof @ G e etherysmesses

Revenue and cost of sale from main businesses

N S T Gu 3 .
,1& r a ‘nald &
Treey ensan vgcnwl h°'1 tha eser s
"ﬁ“"gcm eniser 1.¢ fee
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For the year ended
December 31,

2017 2016
RMB 2‘,13’
546,561,325 410,447.911
119,874,203 4,961,058
666,435,528 415,408,969
354,933,687 270,663,677
94,398,215 1,407,587
449,331,902 272,071,264

For the year ended

December 31,
RMB %,B
Revenue @esieof # o
from main flo  am
m m

businesses B smesses
130,681,392 107,405,332
389,493,815 235,838,816
26,386,118 11,689,539
546,561,325 354,933,687




?11‘ 1an 2 Gu‘na‘l sa-l Ss

Treu}n On\m‘n/dvgcnci'l ho-l tha reser jes

;@na»vgcm endser . ¢ fee
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For the year ended

December 31,2016
RMB 2‘,13
Revenue @esiof @ G
from main from o
businesses bvusm €ssCs
105,905,729 86,970,397
285,599,012 174,138,929
18,943,170 9,554,351
410,447,911 270,663,677




1235 Income tax expenses

For the year ended
December 31,
2017 2g16
RMB 3B
@ rren g n.e €aX 30,123,517 32,874,281
ejerred n.e_€ax (8,096,600)  (6,286,776)

22,026,917 26,587,505

d

d hCA 3 cCyX P iCsan .
on 1Y X ¥ i1Csan \.‘l

Thc Ie. > ‘ = cyX a ‘Ju g d p @
on ]‘8\::]1011 o m.e CaX & @I ps
tof1s_ tesenge? m she sp e entef .o tehens; e m.e ¢ @ 4he n.e_ ¢ #X X enses s
- - m me= m m -

l 1s‘t0d b Cl o !
For the year ended
December 31,
2017 2016
RMB ?‘,5
,foﬁflb cfefc #X 69,862,675 92,138,499
Tn.e caxex enses ay A 192 4 she effe. 4
*X $cof25% 17,465,669 23,034,625
X enses nesdedV iy ST x_Yr eses 3,741,704 2,394,514
AGVsy enveim.e cax 579,395 (320,322)
Ly L net sub] C-im X (42,417)
Tex effe.10f'nte.ofnis ed X, @550 415,248 1,478,688
Bex efje-vefnte.ofnsed ke o1 Iifjeren. s 207,837
‘-‘tl 2 non of e wVsUnre.ofnis ed ax [ @5SSs (340,519)
n.e caxex enses 22,026,917 26,587,505
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12.3.6 Dividends
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d
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