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Ԁ ᶱᾭ

 ᾰҭ￼ᴝỴẊ ώӗүӍῶԋᶶῐᶂ ῶ ԇᴻε ῞Ԇᴺ ζ҆ḩ￼ ṓ ῎ їẔ ԁ  ᾰҭἍ ￼үӍ ᾳ  ԇᴻ ׁẊῂᴣῄ
ᵅјҺṏ ᾰҭἆԎѧἍ үӍ ᾳἆỴ ἆүӍὙҰ ἆԎ ᴵᴨệ￼үӍԎҤѿ ἆᴭ ᾳἆỴ ￼֝ ớ ԇẈᵀתớ ⃰ ἆḢᾯớӐ
֧ἆώӗүӍ Ӡ ἆἨ ιћ ׁẊῂᴣῄᵅјҺṏі ԓḳӐ֧үӍ῎ ἆῨ  ԇᴻἆԎүӍ Ѡ ҆ ᵔ ᵔ ṞҚ
ᶱ ἆҦ ε ῑԊᴾᾛ ζ ׁἆῄᵅ₦јṏἆḾ҈і ԓḳἨἻүӍ үεץὐӇј ҈᷂ḫ үζ ῶԋᴿΆ῎ ιế ₦јṏᵼ
Ӕּז ᾰҭἆԎԓḳἆљ ᾰҭ ԋ￼үӍԎҤΆẪ ὅ ￼үӍὫ᷂ἨἻ ү  ԇᴻӬ  ᾰҭ ֯￼ӡỤ Ẹׁừ֙ι҈זּ ӡỤᴵ Һ
Ὴ῭ᾡι јᴰ ῶԋᴿΆ₦јṏӞӔүӍᾠҭҚᾠᴨ ᾰҭ￼ӡỤ ἆṏ῭Ὰ ᾰҭ￼ӡỤἆ῭⃰ ᾰҭἍץᵍ￼үӍ῎Ῐ ἨἻ
ү Ӧ ᾰҭљ ԇᴻἈ 2017ẉẙў ԇᵓᴣ ԇᴻ2017ẉἵᵓε ẈẘᾑҬ ζ֧אүӍ֗ ι₦Ҩẉẙᾰҭѭ֝

ῑԊ׀ Ὕײַ ᶱᾭ

 ὸҟ ᾳץὐׁ ớ ᴗᴷ҆ḫ ᶹι֢╧ ԇᴻ ῼἆ Һᴧּוἆᴵ ᴧּט╗￼ו ҆ҭἆᴧṝ￼ ᶎѭׁ ớ εץὐӇј
҈ ╜ ‰ ӂ ᵙўח ֮ζ ᴿ҈יּ ᵼ ᵙј ḧớҨᴣἅҪῂ│ίֺ￼ԎҤ ᵙᵼ ι ԇᴻ￼ḫ ў ἆᴧṝᴵ љ ׁ ớ
Ἅ א֧ ᶽṮầ ℅ᶹι ԇᴻ҈ ῄӐ֧ ᾰҭώᴣ￼ׁ ớ ι₦јἨἻ῭Ὰ ￼Ѳח ᴰῶ ῎ι℅ὸҟ ᾳ￼ᾭ

Ὧᶎ 2017ẉ1ῴזּ 12ῴẈᶎ∆ꞌ ἱ εUSD/CNY=6.7423 HKD/CNY=0.8650ζψῼ ᾭὯᶎ 2017ẉ12ῴ31ῄ￼∆ꞌזּ ἱ
εUSD/CNY=6.5342 HKD/CNY=0.8359ζ



2
2

1

2

3

ᵻח

ўחᵻ

A ҭ

4 C2Mἇּצ

῾‎ṝῺ

ў Ҙ♇

ѭ ԒḲ

5



3

1  ў Ҙ♇1



4

2017Ẉ ᾁԃ 2017ẈẶṝ҇₣Ԇᴺ џѲֶ 2017Ẉ֛ 1 (%)♆₦ז

2017Ẉ ᾐᵄ₤ ֛ Ғ 2

ѝ җ

├χ1. ֜ ֜=ꞌ⅝ח /ח Ѡ  ι֜ Ở=ח -ח א ᴣ ӎᴣḧῼḕ₲; 2. ᾯᵅ֜ ғ =   ᵽṰіṴԇᴻṴӪ+῾іṴԇᴻὟῳ Ґ῏│ἆᴵ⅝ԇᴻ│ ￼ԇӹҮӪ - ᵽṖ ￼֜
ψ3. Ἀ₿2018ẉ3ῴ27ῄψ4. ὟҚ↓ṳח ψ5. ҆Һώ ιṌ ѠᶽҺ

131.6қ

Å2016ẉẕѭ 60.3%

Å2018ẉ1ῴ ώ״ԇᴻ Ba2ṝῺ ḧ

49.7%

4

880.3қ

Қ↓ṳ Қ↓ṳ

Å2016ẉѭҚ↓ṳ 739.7қ

Åғў―ᶒᶭ χӰẞ24%ιồѸ12%ιḹ 19%

ᵃ⅝ᶭ 19%   

Å2016ẉѭҚ↓ṳ 102.7қ

Åғў―ᶒᶭ χӰẞ32%ιồѸ6%ιḹ 29%

ᵃ⅝ᶭ 28% ᴞҋẉ‌ Ὑ Ҹק

▪Ӻ

Å2016ẉ12ῴ31ῄѭ 26.01▪Ӻ

Å2018ẉ3ῴ27ῄᾠ Ү ԎἱҮ46%3

33.28
ᵃ⅝ᶭ28%ז 

2017Ẉ₤ ֪ 5

Å2016ẉѭ0.21▪Ӻ

Å2017ẉ֫ ꞌ ѭ20% ε2016ẉѭ16%ζ

0.35
▪Ӻ

ᵃ⅝ᶭ 67%

▪Ӻ

1.77
2017Ẉ₤ ֶ

Å2016ẉѭ1.39▪ӺεҚ↓ṳ1.19Ӻζ

Å ᴞ5ẉCAGR ֹ21%4

ᵃ⅝ᶭ 29%4

εҚ↓ṳ 1.53Ӻζ
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Ԅ ữ Ғѝ♀

ѝ җ ( )

C2Mⱳ ҉גּ ֳ ởᾇ

ҭөἋ ẵҒѝ ג

ÅҮӪἮ Ὑ Ặғўẍẙ ẙ ▄ẙ

Åɒᾡᵱ + ᶭӪɓῗᶶῐ￼⁄ỌҸמ

ἆֲᾚἵ Ὕ׳Ғᵜג

Åòῶ ɓḲẛҺᵔ ֮ἔ M ιώ״ḭἋ◑Ỵẙ

ÅҚṪΰ ᶒת M ιἔ ‖ ḭἋӌ

▐C εᵿ ԄⱢḱẚḬỦ┼ẘҒѝ

ÅᶶῐC2MּוỗṰ >3500єḲẛḭἋ

Åᶀ Ӱẞ ồѸ ḹ ṵṕẊ▄ẙғў

5

Å ᶝװ + Ⱬọ

Åᶶῐ ᵀӰẞ + ᵙ Ḳ

ÅIDERA + Club Med + ῐ Ӱẞ

FOR A MALARIA-FREE WORLD 

‼—ѦᶁַײԄⱢצ ӽұѝ

Å>50ѦᶂḲᵙᶊת▄ẙ ᵙἮ

ÅὙ ▄ ₰╖ Ҩ ֯ ᾺԌṴᶋε ת ╖

ᴣᴍẙζ

Åᶶῐװ ᶶῐιᾰ ᶶḣ∏ Ἡ

Å Ἡ Қἑ ᵙḭἋԅ ᾯᵀ

ᶶῐ
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77

├χ1. ᾯᵅ֜ ғ =   ᵽṰіṴԇᴻṴӪ+῾іṴԇᴻὟῳ Ґ῏│ἆᴵ⅝ԇᴻ│ ￼ԇӹҮӪ - ᵽṖ ￼֜ ח

ֶ ἵג Ὕ׳ε₤ ֶԛֲᾚ

2017 2016 ᴩצ(%)

ặṞ҈⅔ԇᴻ Ѡѳַ
εҚ↓ṳ қӺζ

131.6 102.7 28.2%

⅛ ַεᶢ ζ ҙ€Ṳ 1.53ӹ α1.77╘ӹβ Қ↓ṳ1.19Ӻε1.39 ▪Ӻζ 28.6%

ᴄӇσ╘Ṳ 2017/ 12/3 1 2016/12/31 ᴩצ(%)

⅛ ֜ ғ 14.07 12.01 17.2%

ᾯᵅ⅛ ֜ ғ1 33.28 26.01 28.0%
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37.07 

55.19 

68.54 

80.38 

102.68 

131.61 

2012 2013 2014 2015 2016 2017

0.58

0.86

1.02
1.06

1.19

1.53

2012 2013 2014 2015 2016 2017

ֶ֛ 5Ẉᶵᴿᶬ ♆ 29%

Ặṝ҇₣Ԇᴺ џѲֶ ₤ ֶ

Қ↓ṳқӺ Қ↓ṳӺ

8
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1,039

1,372

2016 2017 2016 2017

2,440

2016 2017

4,245

ӯẛ ӟ ᴢ ѝזẫ ᶬ

ӯẛⱳ Ồѷⱳ Ḹ ⱳ

ӟ ᴢ Ἃ

5,218Қ↓ṳ ︣єӺ

2016 2017

469

498

2016 2017

2,075 2,171

3,903

ᶉҒ

Ặṝ҇₣Ԇᴺ џѲֶ

9
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Ῡῤז ₉ҷצ

2013 2014 2015 2016 2017

֜ εҚ↓ṳח қӺζ 527.0 555.0 678.9 741.2 678.4

֜ ꞌ⅝ח 86.0% 73.3% 68.2% 60.3% 49.7%

֜ /ח EBITDA-Ӥᾭ 3.7x 3.0x 2.8x 3.1x 2.2x

῾Ӕּז άӡ ẙεҚ↓ṳ қӺζ 776.4 1,071.6 1,322.8 1,583.3 1,616.7

Ẉᶎ ꞌַח 5.73% 5.61% 4.97% 4.47% 4.72%

Ғ ἷ 

├χ1.֜ ֜=ꞌ⅝ח /ח Ѡ  ι֜ Ở=ח א-ח ᴣ ӎᴣḧῼḕ₲

ז ( ҙ€Ṳ1,504.6Қӹ)

38.6%

31.5%

29.9%

ѯῙז

1ẉᴣҨԓ

1ֹ3ẉεᵍ3ẉζ

3ẉҨі
50.4%

49.6%

ᶪԒ/ᶪᶸ ז

ᶫԓ

ᶫᶹ 50.6%

33.1%

13.2%

Ṳז

Қ↓ṳ 50.6%

Ӻ 33.1%

₰Ӻ 13.2%

ῄӺ 2.1%

▪ṳ0.8%

ԎҤ 0.2%
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C2MỢꜝֳ ởᾇεἵ Ѭ џֲ ҭө

1

2 ᾯᵅ⅛ ֜ ғѭ33.28▪Ӻιᵃ⅝ᶭ 28.0%

⅛ ֫ 0.35▪Ӻιᵃ⅝ᶭ 66.7%3

ַ֜ Қ↓ṳ131.6қӺιᵃ⅝ᶭ 28.2ή

11
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ӯẛⱳ

ֳᾺװ χ6Ѧғᵝ 11
ẔאלṰ҈ѧᶂᶽ

ѪẐ ἥ֝ιԎѧ3Ѧ
ғᵝ ԄѪẐIIIῼ

2017ẉ10ῴιᶶῐװ Ҩ
11қ Ӻᾠ ᴍẙ Ӿ

ұֺ ֺ ԇᴻ74% Ұ

҈ד ᴧᵙẬ ᶂ ῳ
Ӿ ￼ԁ  Ἡוֹ⌂
֮ṄFDAἥ֝￼ ⌂אל

CAR-TғᵝẬԄѧᶂוֹ

װ ғᵝ Ӱẞ&חῸוֹװ ת Ӱẞ╦ ᵝ

Ӱẞ ᵝ ᶟᴨệ ι
2018ẉ1ῴι ᵀѕӺ
ҰҨ6.25қ₰Ӻᾠ │ᶂ
Ӿ￼Ӱẞ ᵝԇᴻ

1

2

3

13

ἩֳᾺᵙԅרṵ
ṕᴨệ ֯ ṝ

ғў Ὑ ӠὙ
ᶭ

ѧᶂ Ӿ￼ֺ Ҳўι҈
2017ẉẕιṴӪ қҚ׳
↓ṳ

ℓ ḫӰẞғў
Ӿᶊӈ

1

2

3

ѧᶂ ԇ װ ὴד҅
ᵄ ι2017ẉַ֜
Қ↓ṳ1.95қӺ

2017ẉ1ῴ ιṰὸ֧36
₲ ῼ ғᵝ 13₲ ῼ
ғᵝιẞѸ ֯ᶈᵃ ғᵝ
ѧṗӠ

2017ẉ9ῴεҨ וֹװ֯
Ἡԇᴻᶈ ▪ ҐἍі

Ṵε 1696.HKζι
6.89қ▪Ӻ


