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2  FINANCIAL HIGHLIGHTS
2.1 Principal Financial Data and Indicators

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

.
r {cvcnu e 666,436 415,409
whipch e n.e cix 69,863 92,139
[n;.,.om e&X X _ense (22,027) (26,588)
N o1 47,836 65,551
N ci_®dif-wig'4y cme Vi Mg dek ofic@e  2ny 49,071 68,832
N on-.enig mE micesk (1,235) (3.281)
As of R Aseof

December 31, kb.,cmbcl?al,

2017 % 2016
(RMB’000) (% B000)

oA - sser 1,690,401 1,603,382
Tod, 4-pjihes 579,904 562,012
Vo, ¢y 1,110,497 1,041,370
Y102 g4y e w e V1 My dek oiic@e  2ny 1,051,835 1,008,383

N en-.eni® m€ micesk 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 \‘
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4.1.1 Revenue and Cost of Revenue

The €' 'gcnc& tes fevene oY heUsh jhe oo Yinf U r¥ys () mvene f9
o c%ﬁnng 15 @ Vned heg ﬁls, () _##€e_entsewic fees fo_  4-@-E béltl’a r

Fpwes; () ®ven cofotbcrbél 2 e - redy¥smess;a-nd(1v) ®ven co,f‘lhclblcliy
g smess.

ThC?rh cbiow sers fo 1 blé-lcdo “n ;o\f\ﬁl even'e o I‘thc‘ ctieds ndja- 4ed

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

\

"even'c i o cx am® o Vned }‘os A 520,175 391,505
W a ﬂ'ch entscl. e fee m. . c 26,386 18,943
Yea, even'coile, 2 eysmess 546,561 410,448
\cvm cie eferhe, 2 e & edysmess 2,318 2,955
" evenced. c‘_‘incm’ﬂ smess 117,557 2,006
Total revenue 666,436 415,409
. LY

\

gling e’ e o’ cled wi even'c of e €6 ﬂmcuntcd bw"\ B666.4 .
®_®seninte-n m. @-se 0§60.4%2-s . ol ed Wy 2016, LYy FPew () Fem. ®se
of even'e ie o ex i’ e €%" s o ¥ned }‘os A s bY 32.9%3-nd fhe n. @ sc of
& ﬂ‘#gcmomscl‘vl ¢ fee m. omcb}’39 3%, mul e na nmn. 8scef33.2% m Ihc fhu s
even'c of e 3 & Usiness;2-nd (1) even" cof_® _ciy 3 es? o Unied bwv B111.2
hlon2 sis e i the d cl1vcly ofise c _®_clics of Bsell  oks ofB'l'\s{mcss @enier
of en he" Afher da ot o Contcrdcv%o edpy en he' @ed.." even" cfim
o ex i e €9’ s o Vned bos 14 s3-..¢"nicd 9 1952% ofb@ l‘é iha. e ysiness
even®e (2016: 95.4%)2. nd & ﬁch enisewie fee me ..o ntcd ﬁr4 8% o wh
l’éltl“a e ysmess teven c(2016 46%) The ® efien of feven'e ie o & yn® tl“c
G& ‘se ncdbos ﬁ s® ﬁ bé e ey smcss JE:VQH ckc s%hc
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Al
" evarlé-nd _estef evarlc 16 o e i'c €%Y s o nedles A, s
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\

" evenle i o AT A T se WYned hes 1%15 ensisks of fees 8- £ed fprihe
o' t“ nend vmls’ nd ihe 1na nent sefvr. esd- nl“c C‘h 's ¥ tie's Nes ﬁl mn. lvu/dmg
e 1 enf-ndEenc, bgl,ba ® sefesdnd Bora n’l 3 e l’c%hcbl oV ser
iliba bJ&kdo“n ofe’ reven'e . ostoflevm - nd€ pss bﬁtﬁf‘lbco ned Nes A s
ﬁfflbcmc,li&ds,mdl? w.cd

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

Tryatment and general healthcare services
\

" evenle 389,494 285,599
@osioef Even'e 235,839 174,139
€oss _ e 153,655 111,460
Pharmaceutical sales
" evenle 130,681 105,906
@esief tven'c 107,405 86,970
€0ss _ it 23,276 18,936
Owed hospitals
" evenle 520,175 391,505
@esief even'c 343,244 261,109
€oss_ it 176,931 130,396
\\
\

Hrmg ahe” holnng ctied wvene ie o c* nné ahe C‘ﬂ s @ "ned hes 14 s
a'm' Unied bw' B520.2 TR e Icscnnnga n m.®@-se ofmv B128.7 Hlona s
. 2 ed Wihoo16, 2 mly Ve w ‘l}‘cistb' smessE oV oL b 1% n&img

C‘cﬂ 1. Hes . 4 v 'U‘ mm® Mg . nd Pen hcnv mm® Nes Ay " even cof‘thc
N ennened ﬁ“r os_f;s gc” ¢ o tin® cwhm. ned i B83lmhlon(2016:
" B73 ETRUAS Bl‘mg t}‘c e et ciied e pss whinefie €u s e ned
hes ﬂls n. 8- scdby35 7%3-s . om3 =d V&1t112016 Why b‘llvobd tl“covc&u'gbss B fit
o> ®n oitc €9" 'se"nedles A sm. @ -scdmw34.0% (2016: 33.3%).



"“l“c%blcbclo ser fonha be-kdeVn ef even Ve oftle €' 's o ned les A bY
m?- wens?- ndcu'ta nen's irtbc ctieds ndja- ged Wigh % ct-nie_ o%ﬁnng a5

For the year ended
December 31,

2017 2016
Inpatients
Ina weniped-s-4_csed end 3,420 2,577
fie.nve m2 genisewieped dy 2 2y 1,248,300 943,182
¥ iila sion & 4e (%) 87.8% 86.5%
A U beteim? neniped.d-vs 1,095,389 815,883
“"J& N ené- ndvgmc&l l‘e tl"i eseties even'e
a. miﬁ%blc »n nms(“‘ B’000) 371,663 268,555
Avci'lf'gmngL nends_ endn® crﬁ,cdd Yen t#-3 ent- nd
'gcncacl be 2 esew s B) 339 329
b w2 n3 3 cs even’ & iy 4 1y ¢ w m 3 mens
" B 000) 64,896 48,262
AvexEe na- pents_ onduf _erpeddyen
bra cn9 @q("‘ B) 59 59
Total |npat|ent revenue (RMB’000) 436,559 316,817
Total average inpatient spending per bed-day (RMB) 398 388
Outpatients
,\ bcrofo - neni visis 160,015 145,696
TJ& 1 ené- ndvgono%l he. tbaitscl‘vl es even'e
- nligu%blc ne ta noms(‘" B’000) 17,831 17,044
WWWS@&Q@H
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\‘ LY
“flng ihe” c‘ol‘ung ctied n 3 weny feven” - "nicd % B436.4 NETRLTE
® ®senwntan m. 8-sc 0§37.8%% 5 .o 2 #d Vuh2016, 5 5y dew () Fem. ®se
of34 3% m e n" perefm?- nent ped d-ysa gg € ie e _ensidexy e n_ @-scof
n?- nenipeds no m8- 3 nSnme Hos Ay, €ef-an. Des A2 nd4 Y he%, mme Hos ﬁl’
a nd(n) e m. 2 sc 0§2.6% ma- Voﬁivgc 1r1a nenis_ cndmg cfbcd-d y. [na #sent even'e

mn. 2 scd\bSE 9% efe" reven” c\fbm o‘c&:fnng Uro Yhed bosmlii 5(2\(‘)16 80.9%).

Hrmg ahe” c on® ched o 12 nend feven" camc Unged b"v‘ B83.6 NETRLLE
€ kscmmgan mn.2-scefl2.0%2-s .o 9 =d V42016, linﬁ liy Fe o () tbc mn.8-se
ofc - meni visis pY 9.8%;3- nd (1) e m. @ sc of- vcibgcc 2-mends_ endin® JCrvisu
bYlS% "“l’c ®_o fhen ofe" .a nens evenc w oV revene fb o c@nng UIQ Yhed
Pos_# s de. @ scd 1 16.1% (2016: 19.1%), 2y Few ot nens even'c of €ck- 4
: os_l?tla nd hen bon} nmE osgﬁl @ ntcd “pflo cI 5 o fien of tl“c1fo e
even'e S

kﬁling b’ e - ot clied Fe o e . @-scofpei m3 nen#-nd 6”12 neniysmess,
even'e ie 118 1, n#- nd'gmc@l bé 2 e sewies m. 18 sed Y 36. 4%a s-o % =d

20162 ¢Unin o 174.9% oot yen? ci% o cxun® ¢" re"ncd hos_ s (2016:
72.9%)2-nd evene fe  B-ra_e'nd, & esm. - sedpy23.4%3.5 . 2 wd “11h2016
i _e'nim® @125.1% ofaurkvm cie o ex yn® oV reo ncdbos ﬁ s (2016: 27.1%).

@osief even'cofie d‘iu ’s o "ned hes s _Ays _q&§Y. onslstcdof b £a cUnalsa nd
cons’ 2. essed e Ao}’cc penchird- nd ex_enses, & sm® cX‘cnscs, dcllb 4-nond-nd

0 olha wen, #-nieen eX_ensesd- nd gesim® fc&s The 4 cbclo ses - | 8kdeMn of
osiofl:vcn Ue fo rile i‘& "s @ 'ned hes ﬁls ﬁftl"c cliads nd2 ed

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

b ra. i $-nd _ens" 2y esVsed 131,949 103,962
g ®Yecbonchied-ndex_enses 116,085 87,060
~ &sm® eX_enses 20,358 12,830
b © .4 yori-nd- o @ Thé- nen 29,331 17,697
@-nicen eX_enses 17,401 14,018
Testn® fees 9,975 6,062
es 18,145 19,480
@osief even'c fo fo "ncd hos_ A s 343,244 261,109
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\Ii,ng e’ c o cled e estef even'c of e i‘i s @ "ned hos A s m.@sed
o B3432" [1on, & teseninSén m. @-scef31.5%%s . .ma wd Wgh 2016, Why b
Vs ® Wergn l“c mn. J€~scoflevon c of thc o Vned bos ﬂ» LER 9 mly Ve w ()
1‘cm ®-sc 0§26.9% n b {n’ eV g2 | X enses Jtla nng b mn. J@scm even” cf&
‘h ra " 0 3 es (1) e n. 2 sc of33. 3% m ¢ eYee penchind- nch ensess- Jismg
i% tbc mn. 18 sc n peds m o_c¥ en of e o ncdl,bts ) 5;% nd (1) tbc m.@-sceof
lé s ex_enses?- nd dc .- h.na nd‘molha ion otw' Bl92 hl.na sism® §8 -~ mb
a ngnmg os_it, C‘cli 15 os . 4 4t l”cuv mmn® - os_i& and hey l’m‘ mm®

os_# Why W ne ly - 1mw e_cX yen?- fierA 25 2016 € %mhﬂga‘ﬂ n.®scef
62. 8%

<% e esisit. fe _cg cuve Bora Vg2 apnd onsumal b oS’ Used 55 sty t}‘cma n
9 ltof est1ef Even coftbco ncd hes ﬁlsa e'nin® @ 138.4% (2016: 39.8%). The
ncXt3 Wis ¢ eYeepenefis?- nch enses, " Do ¢Unied 9 133.8% ef estief even'e
of tbco ned bos ﬂ s (2016: 33. 3%)_ &-smn® eX_enses, wefer Wy dc ©.4- yond-nd
molha tm’n? .o ntcd P 114.5% of .estef Even cohl“co ‘ned hes ﬁls(2016 11.7%).
_ipin® dhe” e onn® cled e BEecofile osisit . ' mY. e ip e m. Bscof
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.
Ilng ahe” cmol’hng ctied jhea- dm mis& yve eX_enses of e €w’ amc Unied
% Bols o jpen €, Esenin®an m. @-sc 0§31.3 %oas o 2 wd w2016, a- m Y Fe
» ()%n mn. & scof42 7% eofe" re Aochbmcﬁ\sa nch enses?- tis o f&m ‘e n. 8-se
ochI 2 ﬁ#gc ent s# £f (1) Je % 4 nend-nda- o ® W non n. 8-sed y 42.7%;3-nd (117)
. @8- scd ons %n Y ex_enses oj}“" B6.4 hl.l’l & V- sisn® i% e A-sh- e o ffesin®
ﬂlla nen. Tbc ®_oen of s, mmlsﬁ:nvc eX_enses o e even'c of Me- M2 =
g"siness oi te C‘h kS s - md medd-s 16.8% (2016 17.0%), ex. ludmg e ene-o i
'h1 -1ef .ens l%n Y X ensesd- fis S fbm e A-sbB- & o ffetin®, tbc ®_ofen of e
2 dmlmsﬁﬁnvccx enses ofbé ha tU smess m e ven cofbé ,ba JCB smess o #'c
l‘hu Ehyy de @-sed s 15 8%, mly Fe w (1) tbcm? ﬁ'#gcmcm effi.ien.Y of ie
G&U Pe.d % nerb.s peen | wved Wb ghe ex2nsien of e €' s ysmess salc
and(n)2 fier bhen }‘m\ nm® os Ay o ened J 2 £h2017, 15| & S ex_enses Wer
2 oded ostoihvm e

4.1.6 Finance (Expenses)/Income — Net

Vrfdon.e m. . € mlud&s nicesim.e ¢ o @ nk dc esit?d-nd f'ed ;ns on o #n
ex Bpfedndihe fin e &X_enses m. lvudc e mtclastcx enses en §-nk (¢ns, tbc @sscs
on foffn ex Bpfednd thcamol’na nen ei'n te.en; cd if-n.4- . b zgc n - 'llon »
1® ng—tcf ¥y The & cbclo sers o e be-kde™n efe' rfid-n.cm. . o nd
cxgmsc\bftbc‘cliads md? xd

For the year ended
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4.1.7 Investment Income/(L0ss)

Y rmvesy ens m. omd( ess) . ensistefsh ® efinvesy enks mn.e c/(loss)2 .enied
orVsm® e 1tymctl“od9 di&. 1ns/( 0s9)?- fis® fb dis o@l oflong-tc{n e V1w

mvesy ens Thedp epgo™ ser ot bJ& kdo“nofcurmvmt enk n.e o ess) forile
A_cliods nd2- sed

For the year ended
December 31,
2017 % 2016
(RMB’000) %" B000)

b e of esscs efmvess enw?- . e'nied

s e e eed (6,462) (6,202)
& ns*- Sism® ‘fbm fdls‘o's’-l o,fl ong—‘tc{n ey mvesy end 350 4,541
(6,112) (1,661)
\ N,

kgling \hc c o clied e mvesy ontloss ot e amc Unied bw’ B6.1 1on
(2016: "V Bl 7 mll 1on), mIY duc » e fmvcs}n eny, esses mn @hen® AI? B
- 1enm® Hes ﬂl ndon - 1n1ng' a@-Se cntlo iy @henfd

nm® Hes ,ﬁ
, ! m -
a‘nd € h uAnkcn Wh h Ve o'nied jo Mg tl“ccv W eed

4.1.8 Assets Impairment Losses \
kgling\,bc c on® ched iedsser }na I eny esses mn. @-sed bw B19. 1 on
(2016:% B3. 9m’u ion), & @senimtd-n m. @-sec 0§389.7%3-s .ma rd W h 20163 nd
n.2-scd 93.5% of ®ven cofbéltba ey Usmess (2016: 1.0%), 1nly Ve e b e
oitle €’ ’59 -¢"nun® céq‘hf e m thcg d dcbt Bvisien oF o'ns & e¥-yy ed-nd
oler e cp¥- le‘dJJing e’ c, otin® csed Thea do son m.V Ifcda dd, yei8- L evisien
of-d dcbtofw' B7.5 hl.l’la s.o 2 rd Wih il"c oligni‘l mct}‘od'a ddlnﬂ?uy e

m.@-scef-ssew | 310 enyesses SEY) YE5140 *cm ) TR GR) T&) GB.346 0 Ty TR.292 0 TED T
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4.1.9 Non-Operating Income (Expenses) and Other Gains

Urnen-e c* yn® mn.e ece
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4111 Total Comprehensive Income

Hling ihe” c o tin® c\ipd L LN =hensive n.e & \lili[ju%-h c sk Jebol,dcg ofte
€ nyam. Unied 0% B49.1 1 ren, & esenintd- e, 8-5c 0§28.7%% 5 93 wd
w2016, - lin’ Ji Y Ve o the ﬁl o 1n.,1dcn% 4 . wE

1 Fnm-Rscef ex 2 tclyw’ B8.3 hlon m J?fhnonbtl“c Bfitpch £4 X G5t
i% % cWy'smessed en lo {u. mrie’ colhng ctied

o feex hngcloss o?l 5X a- ‘iﬂ' B14.9 yﬂlona Sis® fb 'lbclo erex. B pfe
@uofh,, Qi 1nstw" Bﬁftbi colhng cliod

1 %n mn.@-se Q\P-Mb)i]m“xiclyw’ B7.5 ,h,lon,mlssc‘t%n:qfn cn\lloss ‘ibm lars

3~fdo“non of- nc’-__¢"nim® sy d-fem e g-d ,dcb‘t‘ ®vision o f-..e'ns .oty e

andefhere. e y e nd
\\
\
V. nen-e_ c& 1 ex_ense o,f‘FM bxjma- \tclywv’ B6.7 TR fbm ,dls“og-l of ihe
,dc;,oai fien .Sf ha. ng}M’ cdl?‘[ A 8-

Bea-lVse of ‘Ihca- b
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Ckom d ctcd‘ 3‘ ctes bgell  oks ofB'smness ®enicref en hgt! 'hlghcr
Ma ol I @enger

A ddess .u\tthS]»v.hCI.‘f en b'u 'hlghcr ,d]?.«no‘ff" .

@cnict €8 sy jrey  en De¥ @11y, 4hed-nd
\
ovin.¢ ‘thc "
u g T -

~ e’ per e, onf (2012 . 3-289403

lhicesk of e lﬁun 75%

_andog (A ex)( . ) 6,602.26

e S m

T
~o?rl ,fooi- 2- (AM bX.)S( .m.) 30,557.34

< @8 . ndh
v oe "mm cr.,.ql, offi.®-n oig
‘ PR Qe cied-nd. e ged
S m.l -
d. fu
C.mxl cyon 9- 1 ne30, 2017

4.2.2 Accounts Receivables N

As .,f_j,.cmbc\m, 2017, e g-pap.c o f- . e'ne = e1f-py est- oVnied % B2322
m l®n e-s .jkb.,cmbcﬁ 1, 2016: h'\‘1?»142.9 mli on), e Glanc of . .e¢'nk €. cﬁ~h es
@rhe o eylsmesst o'nicd W B220.1 yien, & esenmn®an m. #-sc 0§54.0%

a5 .o 2 ed Vi B yef igh per31, 2016, 3§ Femw o’ reven'cose e e
g'smess m. J$~scd«d] 5n® he” ce i eseds . 2 =d Y;ih2016.

N A
P she” c et cred e . _e'nss te.er¥-py es & foverd-Ys of ile €9’ s
Pe wha e smess Mew 121 4-¥5(2016: 117.4.¥s).
4.2.3 Other Receivables and Prepayments N
N \
Asef lgc per31, 2017, dlere ety esnd w2y g de -scdw B546 | en
¢sei lpc pessl, 2016:% B77.0 e
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4.2.4 Investment Properties
b

As o\f.‘;.,cmbcrgl, 2017, she B-f-ng ed mvesy cn\t‘b!clhcslmaun\tcd »" B128.6
m jpen és o‘f‘b.-cmbcﬁl, 2016:*% B72.2 NETRLL2 ltmltscnhng Bsel  okseof
BYsmess @enictof en Ne'' HEher Ma yofh oS- Cenic!(3 & 4w nd Besel  oks
ofB smness @ente (2w 11.) hcl,d pY en Ne" @ed. _fpint ie” \c“o i csed fhew
Wosne senifid-ni . B-nfem e d r OTU cefmvesy dny ®_clucs The i~y oVinf Ay cser
o’y \thc,dc?f,l sefe’r mvesy eni_%_clhes M e \tglc' ce n  esed

[nvm}n ent_®_cW bosel  gks ofBUsmness ®entcref en e h,lghcf
Ma ot 3 @enger(3 &4
A/d/dlbss 'Uflh&sj -of1icfef en h.U h,lghcr dUa \no}f" e
@ @8 by gy o N’ @, Ygin® wvm.c
e * ¢ S
~ ean’_per en @eYon® (2012) @.3-290617, en € eYon® (2012)

N 3-290604, on €'eYent (2012N e. 3290602, en
@oYorf (2012 o. 3-290616, e (2017) en he"
_%_cw £l 00136790, 4¢(2017) on Mo _%_ewy
s€hey o 0136791, e (2017)  en he! ®_cw shs

N o 0136792, %c(2017) en he' »_cuy i€hey e

0136793
Inicessofife €' 75%
_ande (A o) 372229
Tﬁl \foo 8 @ (A.!ua »X) 12,854.06
O
. € N o JCS}dcnﬁ]

heghe s ‘fhcb d o ew -3 Jl:;of‘thc 3.nd s 4 10 'ned 3~n«d, e e 1Y e of
L A\ i i -
\thcl?-n,dvusc 58y 15 . n¥%. 1 29, 2043,9.nd \thclblcl\hcs
e ,ftcl“.l,d_ ®_ctes
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[nvm}n eni_ ~$Mcl’|y b.sel eoks ofiB'siness ®entcref en e 'hlg her
M yolr oS @enter(2  wll)

A ddess S o'ihe 51 eme Yef on en Dot hlghcr qu ?-110}4" e
Cmt&t eb b 151 ieey  en Ne' @ '%‘gﬁ‘-ng evmn.¢
e ’ W
~ ean’_per en €'oYon® (2012) o.3-289403
WW
Inicess oftle lﬁun 75% .
o

an,éeés.i&__sgew cy)  6:602.26

Tod, jeod @ (A__wx) 11,850.34
lmm 4535 (39)8.342 0 TKe)370.339 o TAROSB.AS3 §TdHe)38H.342 0 Tde)37H339 bﬂqnm 453

< L& B ndh
v goe "mm crﬂl, offi.¥-n .jcl

heghe s ftcb.ld 5 ey .N a Iulboftl“cl’ nd s st 1ce ncdl2 nd tl“ccx 1Y e of

le Hy% cl‘\ay I]IIY,
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4.2.8 Other Payables \

As of, b & per3l, 2017, .J‘crly fyos m- @ sed "% B99.8 m |10 &5 ef, b ¢ ber
31, 2016: ™ B38. 9m']ll'1.n) 1nly Mo g ghe n. @ se of ay. pem Icla nen o 'lb
X3-nsien _Wjc.1ef n h-u ngnmg os‘ﬂb

4.3 Liquidity and Capital Resources

The 3 blcbclo "sers joul ghe mf.fn“ nend-s ex & _jed ie e onsoly 1ed a.gh {o
s‘Hc ens ofie. ft ﬁItl"c etiods ndi2- yed

For the year ended

December 31,
2017 % 2016
(RMB’000) % B'000)
N cr#shencx jed % o c*une _yvines 81,499 49,867
N ar#shUsedm mvesn®- nvines (223,628) (92,788)
N cr#sh(¥sed mEenca wed i%  fit-n.ma-_pvines (21,900) 69,080
N ci(de.@-59/m. @sem 2-shndashe iy ens (169,625) 38,706

4.3.1 Net Cash Generated from Operating Activities

\ﬁling e’ e o’ clied nes s sh€enea sed §% \Q e ynSa- t1V1t1cs“mcun\tcd »
" BS1.5 m e . lina Jiy .ensisin® efnes bﬁfn g B478myu1ona nda- gy sy, ons
#rd e 2.4- nen of 3 ey, ‘f n#- h\dcv 1MmonuiW B18.6 L @b e 1m“ok1ng

ﬁl Jtsltcd n asb Ulf. oiw" B101.9 TR ch das lfo oiw" B47.6
m,h,mna iy ﬁﬂlcboufi‘ Yo s%Xm:,}d

4.3.2 Net Cash Used in Investing Activities

N,
‘“Jing t}‘c c o i chd nes &-shVsed n mvesim®2- _yvinesd- o"nied bw" B223.6
m e Jily Me bwv’ B208.9 m lren “prv k. Slﬂg“ » oW, A“ neé-nde 1, ot

. lvu'dng camc ns 2 14 fo I Rne?- nen?- nd vgai de of en e > énm® Hes ﬁl’
Yok smggb ew of@ n®d-n ,3-nénm - os_ ﬁ a.nd ene?- yers, Wjc & of bcn hen
1n1r1g os_# % nd . p he 1n1ng hos B 3. nd e m® Unied B60.5 Shl.l’l a,d

,ﬁf,lnvcs}n en#- s?- 1nolily s]a Jcb.l der
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44

4.3.3 Net Cash Uied in Financing Activities N

\
Hling e’ c ot ctied ney2-shlsed 1‘:, fid-n. 9 t1V1l1csamc Unicd w% B21.9
TRt j‘;ﬂ liy Me » - nk\xom Winfs oiw’ B90.0 TRl o ffscumn® e b y ented
g-ukd-nd et 0 189 WV ins o B107.7 L

4.3.4 Significant Investment, Acquisition and Disposal .

\

The l‘bug b.dpe snifiz-ns mvcs\}n eni?- . Visinen ordls o@ M g€ ghe” e, o tin®
cliad

Indebtedness

4.4.1 Bank Borrowings

A\s of b c bcr3l 2017, lhc@ -n. cof@\nk pe 1o Vints of e €@’ -m® Unicd
%" B200.0 1hn€ sof‘bc bc131 2016:% B216.7 ETECONE KR LR L SR
fem @sce BQOO L she 1 el § nk pe e ngs, ofﬁcttmg '3y entef e
gk o 1 V' mSs otw" B1067 TR

4.4.2 Contingent Liabilities

As ef _j9-¢ pet3l, 2017, ihe l‘hu_‘ b_dpe _enim® eny d-pjnes o 589 apjees 9- 4 'WCUl/d
b ye. nfttc%l n j _ten e fu@-nﬁ}l Josihien o Io‘c%\hon efile ‘C‘hun

4.4.3 Asset Pledge

en Mo @ed b dAchcd 5 % ctes, B-sel ofBUsmess @enteref en b'U ngl“cr
dJ“ et 5 @enter m "fvorofnzl“&sb n® Bn,nk # 18-nk | @ n?- nd.s of‘b ¢ ber3l,
2017, 1bcg 2-n. coftbcbollﬁ 'mEa. m® Unied bw B40.0 hl.n

4.4.4 Contractual Obligations

The onﬂ K5 obllg‘ Jon oftlc €w’ lina Jiy .ONS1S.B ofo c&nnglé ses- ﬁingcmcms
As of‘b e bcr31 2017, she ﬂ; Jtavgglcg 1 mhl e se & Ymcntsvuk nde rnen-
“n.gfy le s#f e enf Vet B334.2 i

4.4.5 Financial Instruments

_af-n. i‘l 1nst1f‘]mcns oithe €w' onmslo? .o'ne &.eé- blc,a ¥- ]l blc—fnfé]c
fif-n.4- 2-sscw, etler e e nos sba ndaghet 1\'v‘lcnts gk po e Vins 4. _e'ns
3~?~bl ea-nd ggher 3«?41 es. The@®@e anY's 3.@8c¢ ent 3@€esa-nd  onimw& tese
- - M= m m m m

u u U e, daca. i
cX_‘os £s » ens Jecjfc‘..\nvcmé s les? thl_lcmomc on? 'hliyma nne’t
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4.4.6 Exposure to Fluctuation in Exchange Rates

The fiul /dc‘osm -c&% mefis fif-n.4,2-sscs n » =fn JH{I‘EIT:ICS, Wb, h m’ mly nve ve
sisks of §U- 45 nons m e ex Bpfe e of = kB'glamsjm" B. The .C‘bum 1S cXmoscd »
pefn ex b nfe 5ked o Jdmgl Y.

As of k;. e ber3l, 2017, e €’ B neised-ny des9- yve fit-n.4 ,ms‘ti“]m s
hed® 2.8 sy 18 cX‘osU e U ren.y gks The ma~1i'4gc entefile C;omj-ny mlﬁhgm e
Mren.y sisks Y 19557 n O sin€ ‘thcmovein entof i'c foefn U ren Y & jes,d-nd Wh
_enside rPe® n€a.8. nsisnifi2-ni fo #n M ren.y cXMosu s Sb.Ul dgl hpeed. gse

4.4.7 Gearing Ratio

Asefi ¢ per31,2017, e €8" 'sEe finf * no (wA d-pjimes Gvidedy wa - sser)
¥.5343% -5 of,_jp-¢_per3l, 2016: 35.1%).

4.4.8 Employees and Remuneration Policy

As o‘f‘;.cmbcﬂl, 2020 WW;@@@EW@WCW QS :‘rnﬂ?rng(cn:s My clj
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5.2 Dividend

TheBe-1d o ends ey enteife ® osed gt widend Cyeam il wd e
e bmoscdadﬁ';l _dendpy e b tb.l,dcgl 1he A » bcshi,d on “ne 13, 2018, e
b_‘oscdﬂ;u?-l _w1dend Wh bc,dls\tliﬁujcd on e b.u\tl,u Y13,2018 w e b Jcl’.l,dc% Whese
‘ Y ) AT'U Y _” T
ﬁrh[cﬂ%f- ton e lcgls\lcfo\fm ¢ bek o.f\tbclom 2-nY en“"ne25,2018 ?.bc - ARecord Date—0 gcq) 18.279 0
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jihe 1nd1vydl5l he de % ofh b g2 » hong on® QW a3V ggdenss oIJl:sydcths of e
~e"nasies Wby hBodi n“dgtcdsﬁl»x&tcoﬂO% ilftbca sP.dividends w tbcm Wi e 7 @Vpder
e Jiic? n14x2-E we eny tbclo 3 ny she Uld “n}'b.ld’ nd 9 y mdwp(ﬁl mn. omc?tx on
bchlfof‘nhc % c¥-ng Eboldcga i‘ %thoflo%s 'ldtl"c 1nd1V}d“§'l holdcko b e
be esidenss o e . nasies Whyh b di i€ ecdaX * e of css #-n 10% Vuf e " @ Under
e 1 c¥- ni4-x2.5 ke ent tbclom: ny shll 1t}‘btl d.pdaypdy,® pn. o C4Xen bch i
efile Jﬁc? ny B tglol dega- #- * 1c 0§10%. In B-y2-s¢ 1ft1“c % c¥- ni m v M- l’ol de % of
B g W §blb19 ibchﬂiaml ni tbbidfpcblbcam_lﬁ honoflO%%XaFtc, e
o any2 na“ly ﬁrtl“c get-npEeed eeens 4x 18y enr_ovided Byile g et-na
b hbol e g " by e eviden.c & lhdby e nen. coftl"c%Xa:ghc nie @  Uiesb e
onf , enflnvesmr ewiesm | 1ed The@e a.ny Wi @ ssis0 Vil e ax ed'n - fier e
2 “‘1 oftbc o elenid X “Rmy he",.d. cmdmd%l Pa des of B s phosidens o
tl“c o"nisies h .28 eedg x & 4c @ foverl0% B Y css:L n20%5“1t1" e’ Cvundcrtl“c

* .@@ij) é&f‘m&ﬁﬂm@’)@&“) R T He T {THRTAE)S8 923 < TR ) ) TR % e

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

Tl\‘c Com:rny b-sawdo‘\lcd e ofdcl @odca-s2. odc of .ond 1o ile Co 3 ny fe L1t

pe-w&and U erise® seV fiyes #nd _nens. - mgma dcs‘c 1fi. en V1 of‘ pt-ms

apd U Civise § oftbclo any, the blb o K2 nd e VU crvlsols\f e @o : ny B ve
_llcd AT AR A 1chs9rnd Wsereym M odi Cédc M g€ ghe” c ot cled

10 IMPORTANT EVENTS AFTER THE REPORTING PERIOD

3 ved-s dis os\d mn tbc 2 Qﬁvg&: hhe ded + Enifid-ni vens—a- peve e s ne i o4 ni
even.is?- ftcfh“c e olhng cli&db e d e of s nne’n. ¢, e

11 AUDITORS AND ACCOUNTING STANDARDS

The fit-n.4, sk onk of e €’ » rihe ye- rended B pere
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12.2 Change In Accounting Policies

u

\
In 2017, Jhé’ missy ef_af-n.c oitfhe ' @ \Jtl&scd e A _e"nu® and ] BYsmess
. - oo U J ‘I dgpta d Ued
nie ! Jisca 0. 42 N en-r fentAsscr of | o?l €9 s gl cin p-enimn ¢
J* ens’, JCV1scd A..e¢'nun® &nd 1d jrBY smcss niel fiseq o 16 foven eni
@ngand e ¢1er[3 Ton A mém?n-#us.ude nd, Ak ensef emcanllndJsuy
ands 1ntc£1& ton (@1, 13- 1@017 30). The 04y st e cnls2 el ed i edn.c

Wil e peve sa-nd- 1dsa-nd 1IJU3 - Ildhl‘ - - s,ﬁ“o s

Impacted
Content and reason for financial
change in accounting policies statement item Amount of impact

For the year ended For the year ended
December 31, 2017 December 31, 2016

The ‘C“Io'um ,1n~..lvu,dc,d ihe Hesd. s 9,417,463
'govchm‘cm'g@ ns Y eyer

ended e per3l, 2017 -4 N en-e_cxun® (9,417,463)
Icl 1ed 10 oldu? Wy o' ke of n.e ¢

p'smess m ealerd ns. The
SN Fxyve ﬁﬁnqbs%tc s

m
ifll"cye rended bc pei3l,
2016 1s net ®s# ted

The €%' . Vded shed iy — esscs en 505,331 115,556
[ ®55¢s \flbm 1d1s‘o§-l of fixed /dls_og]
a.sses?-nd na-n® Iy cd-ssers o ! of-ssek

she yé- rended kb.cmbcr31,

2017 m?-ssess ,dls‘.sl-l Bns/ N en-e_exun® (505,331) (115,556)
[ ®5S¢s, e o :v%:‘nvc fu%n&l eX_enses

s?i; ‘tcm ents o ! the ye- rended
B¢ per3l, 2016 is2-dlsied
mbs‘ c‘.,\nv«-1 Y.
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12.2 Consolidated Annual Financial Information

The Consol 19- ged Annq‘l _a¥-n. Ql [nﬁfa non of e C‘t Jca 'd na e pn.e Vi the

Cl’u% A..e ntmg and d g BYsness mcf fises 1s scie” F ﬁll' s:

1221 Annual Consolidated Income Statement

For the year ended
December 31,

2017 16
RMB W B
1. Revenue 666,435,528 415,408,969
— css: Qestefs cs (449,331,902) (272,071,264)
Txegndsl ch e (9,780,313)  (1,169,328)
§ ! mE3-nd dis " yen ex_enses (1,752,173)  (3,144,314)
€enex 3 nd. dm nis#E fve ex_enses (91,754,247)  (69,855,467)
_ai-n. (cXMons&s)/m . enet (24,262,625) 24,764,573
Assc‘lln 11 end esses (19,104,920) (3,902,289)
A/d/d[nvcst Cﬂll.SSCS (6,111,760) (1,661,152)
[an'u/dlng: . = o‘floss&s of
a-sse .42k (6,461,760)  (6,201,867)
— esscs on dis _o%- of-sscw (505,331) (115,556)
Hesd. ng 9,417,463
2. Operating profit 73,249,720 88,254,172
A,dc;\' on—o_c@‘hngm‘,omc 9,814,600 8,567,750
~ ess\ en-e_c*un® ex_enses (13,201,645)  (4,683,423)
3. Total profit 69,862,675 92,138,499
_ ess: [n;...m 64X eX_enses (22,026,917)  (26,587,505)
4. Net profit 47,835,758 65,550,994
N e wfirSencx ed %
e’ né o_cX yen 47,835,758 65,550,994
. ondo ¢ yion —
N e %iif- mib“v €X 1014y g ¢
b xl“.l dcroftl"clo 2 374312’ 49,070,774 68,831,490
| en_eng, n® n s (1,235,016)  (3,280,496)
5.  Total comprehensive inome 47,835,758 65,550,994
Ausity @X1 OH‘&, sk :eb dex ofihe 2 fon. 49, 97071273& 48,831,490
Anspy @K 101% b nen. onol nS sk tF’l jcls
oftl“clo 2374 (1,235,016)  (3,280,496)
6. Earnings per share (expresed in RMB per share)
- Bt 0.67 0.94
p 10Lsed 0.67 0.94
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1222 Annual Consolidated Balance Sheets
ASSETS

Current assets
@ h J|§~nk3-n/d on b pnd
A..e'ne &.cr¥- he
tere. c1%~h es

AG9-1_es o s¥

el 165

Invenm fes
e' memo fiion efnen- ¥ tenf-ssew

Total current assets

Non-current assets
Ad- la"bl e xgvl ¢ fid- n;.ﬁ}-ll ssck

u

— on®-1er e V1Y mvesy ens
m m

I nvesy ent_®_ciics
_gxed-sser
@onsit' _yen m B 95 s
Lngn® Ty &-ssek
\ﬁadwh
- o\ng-\tc{n - hj d CX,‘ enses
_pferedqxdssew
ernen- Y renf-sser

Total non-current assets

TOTAL ASSETS

- 28

December 31, _‘Qacmbcﬁl,
2017 216

RMB %'p
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




December 31, ;b»vcmbCﬂL

LIABILITIES AND OWNERS’ EQUITY 2017 216
Al

RMB “ B

Current liabilities

Potrier pore s 90,000,000 30,000,000
A..e"ns ¥y 83,787,338 43,271,014
Adg-p_es % ;.rus‘bm X 7,511,284 71,147,900

g ®Yechonehis 3-¥-p e 23,714,318 19,552,350
FxXes 3-¥-py ¢ 34,912,381 41,195,655

fera. L 99,79
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1223 Annual Consolidated Statements of Cash Flow

Cash flows generated from operating activities
@ sh & ¢ ved ‘f‘m §~l es 000 ds o 1

endesin® efse . es
@ sh & cpved - w » o\thcro‘c&:‘tmgl ~nvines

Sub-total of cash inflows

e sh : 14 1o o0 dsd-ndse . es

@- sh:a 19 .w3-nden bcb] foic  eYees

2y enwefaxed?nds’ ch des

@ sh : d Jbl?xhng » o\thcfo‘_c%‘nngl ~fvines

Sub-total of cash outflows

Net cash flows generated from
operating activities

Cash flows used in investing activities
@ sh e ¢pved fbm i o?l ofmv&n s
N e12-sh & .erved fbm dlS o’s’ of
otl“ciong— tcitna ssci
'Y e12-sh e eved fo_ dis o@l
0is's1d- sies o Toi'e 'nde &k mSs
@ sh e eved - m w eermvesn®e- yvines

Sub-total of cash inflows

O‘;Sh:ild 0. Ve fixed gsemd-nd
ojhcliong—\tcf d-sser
m
@sb 3,02 Yiemnvesy ens
y c14- sl’ 3.0 @i Uisinen ofis s 4 siest-nd
otbcru dc&kmgs
e h : d thxnng w otlermvesima- _yvines

Sub-total of cash outflows

Net cash flows used in investing activities

- 30

For the year ended
December 31,
2017 )16
1

RMB % B
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)




Cash flows (used in)/generated from
financing activities
@ sh e cved e ¥ A -enttiy" nens

For the year ended
December 31,

In ,u Aié: @-sh = erved ie 2 @&
-onttiy" nens ,Y nen- en. tbu mg
sh- hl“ol de s ofs bsyd} fies

@-sh & eved ie pere VinSs
@ sh e cved - S w eferfid-n.mEa- _yvines

Sub-total of cash inflows
O-sh JC:-Ym ens ofpe 13'Wlngs
e sh 2.y ens formic®siex_ensest- nd

1si115 son o dvdends ol %iirs
@- s,h 3y ok & m botbcrﬁﬂ‘ n.mE3- _wvisies

Sub-total of cash outflows

Net cash flows (used in)/generated from
financing activities

Effect of changes in foreigh exchange rate

Net (decrease)/increase in cash and
cash equivalents
Add @ ¢hapda sheV 1@~l ens
3~\tbcg,1nn1ng efieye r

Cash and cash equivalents at end of the year

- 31

2017 )16
1
RMB W B
27,020,000 9,200,000
27,020,000 9,200,000
90,000,000 160,000,000
300,000

117,320,000 169,200,000
(107,650,190)  (67,496,810)
(27,084,188)  (18,260,000)
(4,485,351)  (14,362,579)
(139,219,729)  (100,119,389)
(21,899,729) 69,080,611
(5,596,209) 12,546,534
(169,624,883) 38,706,371
407,163,542 368,457,171
237,538,659 407,163,542




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 garnings interests equity

Balance at 1 January 2017 73,040,000 795604861 18548942 121190550 32,985,630 1,041,369,983

A o % — — — 49070774 (1,235016) 47,835,758

0~‘ﬁl ontsi" hon Y

nor-enidy, 'y gl\,dc £ — — - — 27,020,000 27,020,000

‘ begsediy e — 402805 — — — 412805

Pes —  12,226520 — — (108,251) 12,118,269
AM ® oo !

¢ ﬂ“s Befe — — 5161070  (5161,070) — -
iﬁlzdls\l,liguhon

weliwelnes — - —  (18,260,000) —  (18,260,000)

Balance at December 31,2017 73,040,000 808244186 23710012 146840254 58,662,363 110,496,815

Ve U W ‘e 4. 'S
e g4y e o nes oife & enig dny

\‘ A o To?fl
‘ be ¢ # v {{v"s " & med oniy n® o neg
?~‘ ?rl § ﬂvus Rsefe ¢ hmg $ nieLss e w
Balance at 1 January 2016 73,040,000 797,510,642 11,343,566 77,824,436 2512383 962,231,027
,\' ct‘ Bt 08,831,490 (3,280,496) 65,550,994
".'ﬁl ontsi" hon Y
ner-.enty 1t sb- kl\,dcg 9,200,000 9,200,000
begsediy e 2,311,135 2,311,135
fes (4,216,916) 15,946,066 11,729,150
BVsmess -0 biff-hen mve v
el fses no‘lvun,dcfuomm o
;,on.lhl 8,607,677 8,007,077
AM o §-yon 0!
§ ﬂvus 'sefe 7205376 (7,205,376)
hﬁl/dlsl,lib'u‘hon
wel i o'nes (18,260,000 (18,260,000)
Balance at December 31,2016 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

1231 Accounts receivable

e e, el 2
e i Frd 2 e

< 'Ub‘ﬁl
— ess: Bvisien fo I|§~/d/dob\s

Whnlvyer
1-2Ye %
2-3Ye %

vei3 Yé- §

A..epE i dhe f&u“’ sl s .ibusmcss,a-“ by €2 ¥y crU‘on,lsksu ed

1232 Accounts payable

Asef, ¢ per3l, 20172092016, @-E 2 g Ysis o f- .

wWn3  ents
3-6 m ON's
6-12 _ ents
m
1-2Ye %
2-3Ye %
vel3 Yé- §
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December 31, _‘bacmbcﬁl,

2017 16
1
RMB W B
2,250,000 ,
2457277585 151,042,945
247,527,585 151,042,945
(15,348,262)  (8,104,505)
232,179,323 142,938,440

31 December 31 kb.,cmbcr

2017 16
1
RMB W B
215,379,873  137.552.824
20274942 10,835,771
2,441,995 2,211,065
430,775 443,285
247,527,585 151,042,945

¢'ns : ?~|l c1s%-s \ﬁll oVs:

2017
RMB

42,078,771
7,390,442
20,557,648
13,579,346
27,315
153,816

December 31, December 31,

216

"' g
39,665,783
2,933,736
223,574
103,052
344,869



1233 Revenue and cost of sales

\
evene 19 2 n Usnesses
g\ u m m u

even c,fbm o‘thcrﬁ smesses

@osi o‘f§~l cs i% m3~ n g smesses
@esiof & s 1% o\tthU“s,m esses

Revenue and cost of sale from main businesses

b ra. \.,c”\,na-l 3 es
TRy eng?-nde ene¥, he-l\uhev ®sekes
M- a~ﬁ‘4gcm enisc¥i.e fee
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For the year ended
December 31,

2017 )16
1

RMB W B
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
449331902 272,071,264

For the year ended

December 31, %

)

RMB "' g
Revenue @estef §~l es
from main i “nn
. mm
businesses g smesses
130,681,392 107,405,332
389,493,815 235,838,816
26,386,118 11,689,539
546,561,325
25



B.ra oVya a
'fna”c‘h“’lg es

TRy eng?-ndE ene¥, hel\uh@ ’seles

W a~ﬂ'4gcm entsclvy.ce fee
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For the year ended
December 31,2016 %,

RMB "' p
Revenue @estef §~l es
from main i nn
. mm
businesses g smesses
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 216
1
RMB W B
Q‘j tenim.e c4X 30,123,517 32,874,281
Jpkredn.e cax (8,096,600)  (6,286,776)
22,026,917 26,587,505

The Jc..-onm-l% nen ibm n.e ¢ %X ?~l _:Uf~.tcd B scd on thea - lg‘bl & X & jesd-nd \ﬂl

wfit ®senied n e st 1e_ent of.o -lbhons,lvc,m;.,o cw e m-e c%X eX enses 1s
e - W m M= m m -
l,1s\tcdbc[o :

For the year ended
December 31,
2017 216
RMB "' p
LY TIN XX B 69,862,675 92,138,499
[n\..;om c4X X _enses & "!Ula‘ b g ihe effe s
X & gc0f25% 17,465,669 23,034,625
X_enses nesded Sy c o @A x U1 eses 3,741,704 2,394,514
A,dy“s\}n entefm.e e4X 579,395 (320,322)
[n‘.,.m cness'yc imax (42,417) ,
¥-x cﬂcny‘to‘fvunJe‘.,cgmscdixlosscs 415,248 1,478,688
W-X effe.10f'n e ¢5nsed Jcmmo@lC v 4 ffeen. es 207,837
Ty fiened =vie's'n €.e°nisedax esses (340,519)
ln;.r.m e4X eX_enses 22,026,917 26,587,505
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1236 Dividends \

W a xb23 2018, f'eB@- d L. esch sy d;vydend .f"‘v B10,956,000 ferile ye- r
ended bc bcr31 2017, “b b 18 31 Ul’ tcdg sed on 73,040,000 1ss Ued sb s of Il"c
€ 2nys @y 8¢ ber3l, 2017. e % esed.dividend 8 00vd) MR8 ikt ex () H.786 0 T
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