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FRRZFIHA (%) 9.9 28.7 14.6 13.3
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##a% (Rmb mn) 12/16 12/17E 12/18E 12/19E #E=5if%E Rmb_mn) 12/16 12/17E 12/18E 12/19E
FEALFUA 24,5438 28,940.2 33,040.3 37,3437 HMERENY 34,665.9 34,660.3 38,027.7 41,875.9
Bl SRA (7,314.3) (8,475.6) (9,664.3)  (10,878.7)  RiltieTx 10,309.6 11,893.2 13,578.2 15,346.7
HE, —RREEER (8,779.4) (9,551.5)  (10,714.1)  (12,077.9) #%& 9,257.4 11,146.0 12,709.3 14,306.2
L% 0.0 0.0 0.0 00 HERHE™ 271.6 271.6 271.6 271.6
HEBELBN/ (ZH) (12.2) 0.0 0.0 0.0  FEhH= 54,504.5 57,971.2 64,586.8 71,800.5
EBITDA 9,011.4 11,502.9 13,274.3 15,0284  [EEA~EF 5,731.0 5,779.8 5,899.8 6,088.8
 IRFHEE (573.4) (589.9) (612.4) (641.3)  EREFEEE 404.1 444.2 472.6 489.3
EBIT 8,437.9 10,913.1 12,661.8 14,387.1  KERE 795.8 829.3 862.7 896.1
FIEWN 794.8 1,040.0 1,039.8 1,408  HEKHE™ 738.9 738.9 738.9 738.9
55 %% R (28.9) 0.0 0.0 00  #H=AM 62,174.4 65,763.4 72,560.9 80,013.6
KEAR 33.4 33.4 33.4 33.4
HE 100.2 80.8 93.9 108.3  RiftlKsk 13,687.9 11,610.4 13,238.8 14,902.3
HAIFHE 9,337.4 12,067.3 13,829.0 15,669.7  AEHALYER 0.0 0.0 0.0 0.0
St (2,280.6) (2,984.4) (3,421.3) (3877.8) HERIMAMKR 0.0 1,822.3 2,586.3 3,384.7
DYBRFRIRE (272.2) (351.8) (403.2) (456.8)  Fahfam 13,687.9 13,432.6 15,825.1 18,287.0
KHALYRK 0.0 0.0 0.0 0.0
S AR B AT AE 6,784.5 8,731.1 10,004.5 11,3350 HEKHAG 280.7 280.7 280.7 280.7
RS 0.0 0.0 0.0 0.0 Ktk 280.7 280.7 280.7 280.7
SN T sERE 6,784.5 8,731.1 10,004.5 11,335.0 A&t 13,968.5 13,713.3 16,105.8 18,567.6
BEEEEMERE 0.0 0.0 0.0 0.0
FTE 6,784.5 8,731.1 10,004.5 11,335.0  fiskR% 0.0 0.0 0.0 0.0
ot 47,076.7 50,569.2 54,570.9 59,105.0
BREARF AELEMHER) (Rmb) 1.79 2.30 2.64 299  DEBENGE 1,129.1 1,481.0 1,884.1 2,341.0
BREARF FEFLEMTER) (Rmb) 1.79 2.30 2.64 2.99
BREERF GEEEMIBER) Rmb) 1.79 2.30 2.64 299 fAGEBRERGE 62,174.4 65,763.4 72,560.9 80,013.6
SRS (Rmb) 0.90 1.38 1.58 1.79
BREZFE %) 50.4 60.0 60.0 60.0  WAFHE™ (Rmb) 12.40 13.32 14.38 15.57
BHNE R EE (%) 9.6 1.9 438 5.4
HEMAEE %) 12/16 12/17E 12/18E 12/19E  EEX 12/16 12/17E 12/18E 12/19E
Bl SRR 133 17.9 14.2 13.0  CROCI (%) 14.3 16.8 17.6 18.3
EBITDAS K 2 11.3 27.6 15.4 132 AHEFERE (W) 15.0 17.9 19.0 19.9
EBITH#EK 12.8 29.3 16.0 136  REERE (W) 11.8 13.6 14.5 14.9
AFEEKE 9.9 28.7 14.6 133 FHERARKRERE %) 411 53.7 53.7 57.5
BRER K 9.9 28.7 14.6 133  HHRAEXH 448.1 439.3 450.5 453.2
EFE 70.2 70.7 70.7 709  MEKFRERRH 145.0 140.0 140.7 141.4
EB I TDAFI;@Z 36.7 39.7 40.2 402  RMATKFTREAEXREH 540.3 544.7 469.2 472.1
EBI T3 34.4 37.7 38.3 385  BfafR/RENE %) (71.9) (66.6) (67.4) (68.2)
EBI TH| SRFEEH (X) NM NM NM NM
AL RER Rmb_mn) 12/16 12/17E 12/18E 12/19E _ _f&fE 12/16 12/17E 12/18E 12/19E
5 BRBR B A% R 6,784.5 8,731.1 10,004.5 11,335.0
I8 B 573.4 589.9 612.4 6413  EAWREX) 17.4 20.5 17.9 15.8
DEBRHFNE 272.2 351.8 403.2 4568  HERKX) 25 35 33 3.0
EE BRI 4,070.5 (5,549.7) (1,619.8) (1,702.0)  EV/EBITDA(X) 9.3 12.7 10.7 9.3
HE (3.9) (33.4) (33.4) (334)  lME/BIEEME X 1.5 2.4 2.2 1.9
SEENZENME K 11,696.8 4,089.6 9,366.8 10,697.7  BRBULEER (%) 2.9 2.9 3.4 3.8
BAEFXZ (307.3) (678.8) (760.8) (846.9)
Lhila) 0.0 0.0 0.0 0.0
bIES 10.3 0.0 0.0 0.0
HE 135.8 0.0 0.0 0.0
BREDEENAE TR (161.3) (678.8) (760.8) (846.9)
T REMNIE ERREFTER) (3,036.8) (3,416.4) (5,238.6) (6,002.7)
[EE7¢::05 2.1 0.0 0.0 0.0
LiBRET (M) 16.0 0.0 0.0 0.0
HE (225.2) 0.0 0.0 0.0
EREDENAL R (3,243.9) (3,416.4) (5,238.6) (6,002.7)
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E®R1: ARARER

ARTES 2014 2015 2016 2017E 2018E 2019E 2020E 2021E

TS9N 21,011 21,659 24,544 28,940 33,040 37,344 41,776 45,953

ES 20,026 20,346 22,705 26,899 30,795 34,873 39,058 42,964

EVAROAL] 15,626 15,507 17,416 20,390 23,244 26,266 29,418 32,360

BV NOAL 4,399 4,839 5,288 6,509 7,550 8,607 9,640 10,604

HAbk% 986 1,313 1,839 2,042 2,246 2,470 2,717 2,989

B GBEHE ("B 13,667 14,429 15,259 16,022 18,265 20,639 23,116 25,427

YoY -4% 6% 6% 5% 14% 13% 12% 10%

W EEASP (TR 572 537 571 636 636 636 636 636

YoY 7% 6% 6% 12% 0% 0% 0% 0%

V%% 774 -15% 3% 13% 18% 14% 13% 12% 10%

HiES -16% 2% 12% 18% 14% 13% 12% 10%

YRR -11% -1% 12% 17% 14% 13% 12% 10%

E AR AT -28% 10% 9% 23% 16% 14% 12% 10%

Hhbr % -3% 33% 40% 11% 10% 10% 10% 10%

v 15,239 14,987 17,230 20,465 23,376 26,465 29,692 32,726

HiES 15,121 14,895 16,850 20,158 23,039 26,094 29,285 32,278

YA 13,130 12,668 14,526 17,229 19,642 22,221 24,947 27,506

HARAN D 1,992 2,227 2,324 2,929 3,398 3,873 4,338 4,772

HAv % 118 92 380 306 337 371 408 448

EFIE 73% 69% 70% 71% 71% 71% 71% 71%

HiES 76% 73% 74% 75% 75% 75% 75% 75%

[V RORL] 84% 82% 83% 85% 85% 85% 85% 85%

E R R OAT] 45% 46% 44% 45% 45% 45% 45% 45%

Hbur% 12% 7% 21% 15% 15% 15% 15% 15%

EDI B4 KB 1,517 1,785 1,941 2,403 2,751 3,115 3,488 3,837

EHWA I 7% 8% 8% 8% 8% 8% 8% 8%

HENH 4,309 3,568 4,695 4,601 5,088 5,714 5,807 6,387

EWA N E 21% 16.5% 19.1% 15.9% 15.4% 15.3% 13.9% 13.9%

HH A 2,047 2,129 2,144 2,547 2,875 3,249 3,634 3,998

LB E 10% 10% 9% 9% 9% 9% 9% 9%

V55 3 (658) (732) (766) (1040) (1040) (1141) (1256) (1401)
FHE S8

8,016 8,287 9,337 12,067 13,829 15,670 18,177 20,080

W PR 1,958 1,877 2,281 2,984 3,421 3,878 4,500 4,972

HFIE 6,058 6,410 7,057 9,083 10,408 11,792 13,677 15,108

e DB AR 223 234 272 352 403 457 530 585

HE T /AT FEEHeRE 5,835 6,176 6,785 8,731 10,004 11,335 13,147 14,523

JALL IR -27% 6% 10% 29% 15% 13% 16% 10%

EXRgREE 1.54 1.63 1.79 2.30 2.64 2.99 3.46 3.83

FHFIR: L AIHHE BEIESTE

EIRIREMR

Mezesaig (]



2017468 5H FHRK (000858.S2)

B EMF
FAEA

A, BEEL, CFA, TEILRE, AREMFTRBMAURERRIRT KA BRRBHEIESFHNIAEE. W, KAFEHEMBLITES, 15, HER
SEFREPHEFEFT N R < B iR EHEEX.

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
FMREEIRE. HEZRIRE—FTEMELRESTE, WHER, REWEERE. EVIFCF, EV/EBITDA, EV/IDACF, Mm%, #amEiRiE 12 MNBHAE
R EH RSV,

Quantum
Quantum SISHAGMSRELEFE. UM RNSHREELEE, ETURTHE—ATMRAS, SEFRTLAAHNARZ BT,
GS SUSTAIN

GS SUSTAIN 2EFEIM 2 BINHHEFRE N £TkIZ BRI . GS SUSTAIN XER BIRE T RITAAEN TR A GHESES B ME AR EARE
#®. EMEREKHARRIHEMNTIAERL. BNMAECUMNTFEETIHATZAFENENIF: ASREOIMEER, T AMERKF (REE
BEMTIEIEHFE, dafdliaBsmERENAaY .

EEWE

HEXHRRARTEE

Bk, CFA: AR, ARMAESER. ARERIE. hEHER.

AR RS : AR RHEH. FRER.

AREMRIKE: HHTUE. FARMG. SMFE. PNEE. FERE. UENE. SREEA). ARK

ARRfRE: BTWIRE. REAER, RERLK, EREP. EENR PREEE. SXER. &5 RS HERE. IMAXHE. REGE. R50% 288
B Pk, ERFM.

PEESEMR: &%, SR K, EEal, RAFL, RIDEIRER. FHEEH). G—dd. PERE. FMNERR. FRERS.

S5QRAXRNZEERE

UTEEHETSESEEFARFENT (BESE) SERSEEFARFELQR (BEES) REMRBAARNHAELMARS FIREHATZE
BIXH,
RAMTRARMEKEEHE: FRE (Rmba7.09)

ARIER WEITI RITRFE X EX

FEN. i SEH: STIPRBUETAEIANSLSTHMBZAANEXIE A RS, —RBREERAR BRI RINRKSIE AEAX TR EMFITLA BB ERIRR
Eo EAURRBIEANKSZH TR EBEERITR AIFBTEETR. EXFR. EEMRITEMTHESR) WREHIHNATMETL. §MIXEEITG
FERARIRIE 25-35% MR EITRAZIN 10-15%HREITRAZHNLTKIE S RNREBZMXMIE AR E; BR, EX—HESAMESIThEAME
HIFRN S A AIEAR BRI R ERSNAEMAAAE. i, SMIREBRTHEERLTEEMXBAINSSIE RS, 12822 LURHBERRIR
F0/sR SEER IR AT RE 1 AT ZARIER & BSTEERMIREZN . BREMASHH IR NI IHZ BHTERE S TIIX LEREARBITRELE
THE.

REEBERR: ARYITBRNETRST—EREEERTNBANSHIEE, SEMEEMKTHIRE. SHnEERSMTSEE NN ERES L BN
1% BMANBERR. BirNIERAEXFESEEESHMARE R L3k EREFER AR RNARREPEE TR,

T RIFER: FMTWAAREFTARRE R B A& http:/www.gs.com/research/hedge.html i@ T ZE ST, BREFMITIHHTE. HHIHA L FHERT
HEP—RRERBITUAEEAER / S ENARTRAORETRNEE. RRSIHA): KK 12DPARBRETRATHTEENAEERAR / Hifh
. BHEN): KK 12NARBRERRANATTENAEERER / REERFT. EHC): KK 12NANBRENRSLSTHREENAEERER / Rk
18,

EXFENR): EEBETSRIZARAN—IREHZZHEMKMERZ S PIBESAMENFERLEREMERT, RETRMBFENEELRIBESBRNBERTUR®RE.
E{ER(RS): HTHZ EHMNEMEIRERBZTRINIEER, REARREAAFEEE, KERBERHIRG, BRINELEETXMBRES TFREITRMN
1 EFR. LEATAIX A ARSEAE L IR FIFRANE BRI ERIE BT EEY, ERRE T IKBIZEEN. EEMIRECS): RINELEEFZATNMR.
BRBEWMENC): RIVREZATEITHR. FEERTEMNA): EENFFERTER. TEXNM): IENTEY, EETEEEREA.

—RRR
AREETEHSEIFN L. SELFAFIIHBTEESHEE,

FAFMEVHENNEAER. BTSSREXNNE, AMAREEETRITARATENBIISATNESR, ERMNTRIOZESHERETES, &
FPOARRZKEZE SR ERMTER. REPHER. WS, FEMRNHSERENLRA, AUREFEABMNEATHTER. RNERMER
MR, BEMAETESIAERNXEN. BT —LEERHREITEREZ, BRSHEREREDTIMA RS HOEHER ZHAR AR

EIRIREMR 4

Mezesaig (]



2017468 5H FHRK (000858.S2)

SESEASEEFNRENG, NERERITILS. SEESF. SESERENPRBFNESFRETE RIS ARIRFERFRITLSE el $X

“M )

?izﬂ]E’J%ﬁ’i)\J\\ ZHRMATEWARTESEARNNEFREEZZBRESAFRMEPORSEARBROOLRPETHTLHZZ K. Hi1805E
FEER). BEXSWIMEZ SBARSHE SARENZNHFRANER A —BEHRZEREK.

FREFEBHINTATEEEL SRS EERHEARNZ S RERNRNNELTNL, REFREPITRZZHERE, HPRREUESNARETNICHIES
LA e R L i’ul‘]ﬂ’]#’ﬁd]l?‘i$1¢ ZHNATETS A LRI S SR A FHIREERNEER . EALL AR 5 REBX AT BRI AIHT Tz HE
AR, HSOTRFIRT R A REEN TR E PR E N RENERE .

[SESNE IS ES:73ilk AN ﬂﬁ”i\ BERMER, TEERESTIBRESESFD, AR ATRREMY RNESSITE TREFES k=L, #
EERIESHITETRNZSF, LT ERESHITETLR.

ESRARNSNENEZSERER (BESEESIESRETIHIALR MUST—ERMREFEERTHANR, BHESEIEHEEMNERARS.

EEMEALERFIERMERZZLITARIEENBX, FMRETHRZEFLEEARIERMIEN. FMREFERNAREZY, HRBEEEE 5
BPRHRIIERR. MSRARTER. BREEEARETHEAERLEUEEHAEBERR, UR(EELE)FRERNER, SERSER. FkE
IR K BIR BENRFNE RX LR ZTHERABATRES D B ERIRMAFKRRRNRI, RERPERBTERIE, REETEIRELE.

Fi5, SEFEDHK. BNECTETANRZS, FRANNE, ERATEEMEHREE. INDIREHEIAENRLERFNNERNIESREX—
BRBHBNF=ET R

BREFACSEHERRME LB http//www.theoce.com/about/publications/character-risks.jsp BRS ZHFIRVHABUIR ZE L. T EE L EHIESZAIER
RESEEMF MR, a0, EIRENGEMTR, EXSMATREES. SXHEXNEIGRBEERIEM].

R ERRREE FHRINE AT B ESEE AR EHEAEEARSRE. SERENENE=ZFELEERLHEMATRE. FXRTEIEFHIARR
& BERHTHIE, FRECHHEERE.

IREEEHHRBELRRENFAE © 2017 £
RERFSEEIHERTELAFETEARE, FHHOEMBLHTROUEMSXBUEERTRBEN. SOERERR, RBRIE.

EIRIREMR 5

Mezesaig (]



