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1) FBHiA 2016 F L FBERHEKA ZWNRIEL TFE 22%, FTMEBTFEMLEE, H
EZRALTHEBEWH—FEWNELL T 1%, JEFEIZEX LR EEEA SRR
BRBANFILETFE 19%. 2) ZIEAFHMHR), ARHZAWLSBAMN 2015 & L3
£/ 1,480 ATEK THEE=15Z 6020 AT, T 13.48 2T &EFMEY
45%. FAIFIT, SETHEELS, AR TEENRAERBNFREIIE=
NEE DR, 3) EFERK 27%, FREN 31%HEEFTN. R~ REHERH
BAMRSHERRTBZIN WEAWS EXFEEFENR 22%, M 2015 F5E5E
EFER 36%) , FANHAE 2016 FHBEEUATEENAE AT ~RNE, ¥
fESE PR FRB S EFIZE 2015 FBRET 4 MESF . 4) 2016 F EEFHE
EIRRMAERN 18.1%, BEIFTHRITILET 23%HIEET.

HERRE: 17 2016-18 EEBBRBFITUTIAET 13-17%, LUTAEAEEE
TR REIRTERAREFE TR, HAEFET 2017 FE57H EVIGCI vs.
CROCIWACC ItEH 12 M EMRMIETAT 9.8%EARM 14.68 5Tt ([FA
16.28 7T) , 14 3.1 B EEHREHITIL 10%. RE: Bl ZEF=FHAE AR
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B&t (Rmb) 14.72
124 B B#R 1% (Rmb) 14.68

& Rmb mn / US$ mn)

9,128.9/1,375.0
SMFRFRFRREE B (%) -

12/15 __ 12/16E__ 12/17E___ 12/18E
FREF Rmb) 0.32 0.34 0.39 0.48
FREFIHEERE %) 0.0 (16.5) (16.8) (12.9)
FREFIEK (%) (6.7) 4.2 17.3 22.6
FRAEEF Rmb) 0.32 0.34 0.39 0.48
HEEX) 66.7 43.9 37.4 30.5
R (X) 5.8 3.4 3.2 3.0
EV/EBITDA(X) 62.8 43.9 38.4 30.7
BB R %) 0.5 0.8 0.9 1.1
BT EIRER (%) 9.0 8.5 8.7 10.0
CROCI (%) 11.2 9.2 8.9 9.5
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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 1,507.0 2,416.5 3,123.6 3,490.8 MERZNY 649.9 516.3 485.0 491.4
FENEHA (964.8) (1,737.2) (2,281.6) (2513.3)  RIUIRKFR 903.0 1,456.5 1,882.7 2,104.0
HE, —RREEER (242.3) (283.7) (344.7) (382.7) B 671.2 951.9 1,250.2 1,377.2
L&A (138.8) (217.5) (281.1) (314.2)  HERzhE~ 14.4 14.4 14.4 14.4
HEEWBN/ (i) (22.0) (36.2) (46.9) (52.4)  FEhHA= 2,2385 2,939.1 3,632.3 3,987.0
EBITDA 197.6 2135 252.4 319.6  EEAEH 441.1 446.1 500.1 582.1
B FniE 5 (58.4) (71.7) (83.2) (91.2)  ZEWE=SE] 607.8 970.2 935.3 900.4
EBIT 139.1 141.8 169.2 2283  KEiRE 111.6 119.0 126.4 133.7
FEWN 5.6 9.7 7.7 73  HEKEE~ 14.0 62.3 116.3 152.4
55 %% R (6.5) 0.0 0.0 00 #H=AM 34131 4,536.8 5,310.3 5,755.7
KEAR 7.4 7.4 7.4 74
HE 68.8 85.6 102.5 108.6  RiftlKsk 7185 951.9 1,250.2 1,377.2
HAIFHE 2144 2445 286.8 351.6  AEHALERR 360.0 469.0 669.0 735.6
FrigHt (22.9) (36.7) (43.0) (62.7)  HERIMARK 51.4 55.1 67.0 85.1
DB IR (1.9) 0.0 0.0 0.0 it 1,129.9 1,476.0 1,986.1 2,197.9
KHALYRK 0.0 293.3 393.3 426.7
S BB B AT AE 189.6 207.9 2438 2989 HEKHIMk 435 435 435 435
oS 0.0 0.0 0.0 0.0 Ktk 43.5 336.8 436.8 470.2
SN T sERE 189.6 207.9 243.8 2989 LAt 1,173.4 1,812.8 2,422.9 2,668.1
BEEEEMERE 0.0 0.0 0.0 0.0
FF05E 189.6 207.9 243.8 2989  fiERR 0.0 0.0 0.0 0.0
ot 2,184.8 2,724.0 2,887.4 3,087.6
BREARF AELEMHER (Rmb) 0.32 0.34 0.39 048 DK 54.9 0.0 0.0 0.0
BREARF AFLEMTER) (Rmb) 0.32 0.34 0.39 0.48
BREERF EEEMIAR) Rmb) 0.32 0.34 0.39 048 AGEBRERGE 3,413.1 4,536.8 5,310.3 5,755.7
SRR S (Rmb) 0.11 0.1 0.13 0.16
BT (%) 34.2 33.0 33.0 330 BB (Rmb) 3.70 4.39 4.66 4.98
BHIME R EE (%) 0.5 (4.7) (2.9) (0.1)
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
FEWSPAEKE 15.5 60.3 29.3 11.8  CROCI (%) 11.2 9.2 8.9 9.5
EBITDAS K 2 (6.6) 8.1 18.2 26.6  FEHEEIRE %) 9.0 8.5 8.7 10.0
EBITHEHK (19.5) 1.9 19.3 349  BHESEHRE %) 6.4 5.2 5.0 5.4
AFEEKE (6.7) 9.6 17.3 226  FPHTARKEIRE %) 10.7 8.1 7.4 8.1
FHREREK (6.7) 42 17.3 226 HBERAREXH 187.1 170.5 176.1 190.8
EFE 36.0 28.1 27.0 28.0  MIKFERRH 194.0 178.2 195.1 208.4
EB I TDAFI;@Z 13.1 8.8 8.1 9.2 NfIKHEZEXH 200.2 175.5 176.1 190.8
EBI TH|jif2 9.2 5.9 5.4 65  AHfR/BREMNE %) (12.9) 9.0 20.0 21.7
EBI TH| SRFEAEH (X) 151.9 NM NM NM
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E _ _f&fE 12/15 12/16E 12/17E 12/18E
o5 BRBR B A% F 5 189.6 207.9 243.8 298.9
I8 B 8 58.4 7.7 83.2 91.2  EAWHBENX) 66.7 43.9 37.4 30.5
DEBRFNE 1.9 0.0 0.0 0.0  mWHEE®X 5.8 3.4 3.2 3.0
EE BRI (152.9) (600.8) (426.2) (221.4)  EV/EBITDA(X) 62.8 43.9 38.4 30.7
HE 1.1 (7.4) (7.4) (7.4) lHE/2EETE X 5.0 2.9 2.6 2.4
SEENCENME K 108.1 (328.7) (106.5) 161.4 BRI (%) 0.5 0.8 0.9 1.1
BAFX (45.0) (96.7) (156.2) (174.5)
Lhia) (53.5) (390.8) 0.0 0.0
b 1.4 0.0 0.0 0.0
HE 0.0 0.0 0.0 0.0
BRFDEENALTR (97.1) (487.4) (156.2) (174.5)
THREHAE (EBRIKER) (72.9) (64.9) (68.6) (80.5)
[EE7¢::00 334.0 402.3 300.0 100.0
LiBRET (EM) 0.0 400.0 0.0 0.0
HE (5.0) (54.9) 0.0 0.0
EREDTENALTH 256.1 682.5 2314 195
BRER 269.3 (133.6) (31.3) 64 i BE—SREERRTEAEEAGRIUKE.
FRRE: AR SRMRTE
FREETMEA R
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El% 1: HAVEHHE 2016-18 FERBFIFTRUTAT 13-17%

FBTIX 2016-18 FEFUNHEE

STEP (Rmb mn) tew

2016E 2017E 2018E
Revenue 2,416 3,124 3,491
Revenue growth yoy% 60% 29% 12%
Gross profit 679 842 977
GPM 28% 27% 28%
EBIT 143 170 229
EBIT margin 6% 5% 7%
Net income 209 244 300
Net margin 9% 8% 9%
EPS 0.34 0.39 0.48

2016E 2017E 2018E 2016E
2,558 3,410 3,918 -6%
70% 33% 15% -9ppts
801 1,044 1,187 -15%
31% 31% 30% -3ppts
174 211 259 -18%
7% 6% 7% -1ppts
249 293 343 -16%
10% 9% 9% -1ppts
0.40 0.47 0.55 -16%

T od Change %

2017E 2018E
-8% -11%
-4ppts -3ppts
-19% -18%
-4ppts -2ppts
-19% -11%
-1ppts Oppts
-17% -13%
-1ppts Oppts
-17% -13%

B3R 2: FHMHERER AL SN 2015 £ E4FH9 1,480 ALK TEBIT=EE 6,020 AT, &A1 13.48 ZT2ETNE 45%

2016 £ ZZFE W SHUE vs. AL EFTUN

1H16 as % of

previous

STEP (002527.S2) 2016 yoy% goq% 1H16 yoy% FY16 GSe  FY16 GSe
Revenue (Rmb mn) 801 76% 252% 1029 54% 2,558 40%
Elevator control 202 -22% 527 38%
Energy saving & Industrial transmission 112 -12% 304 37%
Robotics and motion control 602 307% 1,348 45%
Others (mainly elevator components) 113 -17% 380 30%
Gross profit (Rmb mn) 190 20% 119% 277 16% 801 35%
EBIT (Rmb mn) 78 32% 2511% 81 34% 174 a47%
Net profit (Rmb mn) 72 8% 300% 90 8% 249 36%
Gross margin (%) 24% -11pp -15pp 27% -9pp 31% -4pp
Elevator control 32% -7pp 34% -3pp
Energy saving & Industrial transmission 48% -2pp 49% -1pp
Robotics and motion control 22% -9pp 29% -7pp
Others (mainly elevator components) 24% 2pp 22% 3pp
EBIT margin (%) 10% -3pp +8pp 8% +0pp 7% +1pp
Net margin (%) 9% -6pp +1pp 9% -4pp 10% -1pp

FHFR: LAIHE BT

El% 3: FEhARYE kS5 R A K
HRETART RN ve. ITREIRHE+HR BB LT AW

mu STEP elevator controller revenue (LHS)
SJEC+Canny+Yuanda elevator revenue (LHS)
STEP as % of 3 local elevator makers (RHS)

Rmb mn

7,000
22%
6,000

5,000

4,000

5 12%
n% e S M%  10%

3,000 -

2,000 STEP elevator
controller
1H16 growth =

1,000 - -22% yoy

ym m =m m H H B K B

2008 2009 2010 2011 2012 2013 2014 2015 1H16

25%

20%

14% 15%

9% L 10%

F 5%

0%

B 4: FAIFH 2016 FTHFHBANFENFHREESTINE

= RS IR
#iRTiA 2013-2016 FEALER AL SN
Rmb mn
1,600 -
1,400
1,200 -
1,000
+309% yoy
growth
800 -
600
400 -
200
ol e emm
I

Bitpass (consolidated from
Apr 2016)

Show-Kyoel (consolidated
from May 2015, 100% interest
from Apr 2016)

Adtech (consolidated from
Sept 2014)

mSTEP

FHFIR: L AIHHE BEIESTE

EIRIREMR

FHFIR: L AIHHE BEIESTE

E=h ||

a4
.

| B sk



20164 8H2H

EIRIREMR

A = B HTIFER, CFA, BXIEFIE TR L IRE FHITTRL

HiBFiXk (002527.S2)

J| sty



2016488 2H HiBFiXk (002527.S2)

B EMF
FAEA

FA, #EE, FEHERH, AREMRENAEILRERRRT AN DRARKEESNNATE. W, FAFHFENETRITES, 15, HEFE5K
REPHEEHETE WS < E i EER X,

BRAME

B AWER S BESE— R RENFEEBRS BT AT AL BRITMZ R E T . AN EBEREEEK,. Bk, SESEFEE. 8K,
ERAEESHE 2 EREMGEEZSUEMR, UHEZREMXAFITLARLHE S HEE.

BUEIFRERITES X TREMEVSEE . Tl AMFBRXMARMARENL, BiRERENT:

HEKET—ETNS LRI EETNNGEALLE, MEREF. EBITDA FEANE. EREZTEKREIRIEF—EFMNAME, 0 CROCI, FizAEARRRE
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