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BRI (Rmb) 6.82
124~ B B#rHr4& (Rmb) 9.57

TH{& (Rmb mn / US$ mn)

1,760.0/ 276.8
SINBEFR AR LB (%) -

1211 1212E___12M3E___12/14E
SREH (Rmb) Hi 0.40 0.40 0.51 0.66
BRAEFAERE %) 0.0 (20.1) (14.7) (14.5)
BRENHEK ®) 6.3 (0.1) 28.5 28.2
SREERN Rmb) 0.40 0.40 0.51 0.66
H&ERE X 17.1 17.2 13.3 10.4
iEE (X) 2.5 2.2 1.9 1.7
EV/EBITDA (X) 21.7 8.1 6.6 5.4
RBKEER (%) 1.5 0.6 0.7 1.0
BB EHRE (%) 16.0 13.9 15.6 17.3
CROCI (%) 19.9 18.3 19.4 18.9
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102017 202011 3Q20 2020 Q2012 202012 YoY 1H12 TH11 YoY
WA\(Rmb mn) 194 227 233 275 256 244 7% 500 422 19%
E# (Rmb mn) 44 58 54 70 56 49 -16% 105 102 3%
BHE Rmbmn) 25 2 23 2% 19 14 -52% 33 54 -39%
HESHr
ik 22.1% 25.5% 23.0% 25.6% 21.9% 20.1% -5.4pp 21.0% 24.2% -3.2pp
HRBEE 100%  10.3%  10.8%  144%  114%  125%  +22p  118%  10.1%  +1.7pp
BAH% 128%  128%  99%  93% 7.5% 5.7% Tipp 66%  128%  -6.20p
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RfR (%) 31A 614-A 1298
3] (20.0) (33.1) (51.6)
HE3F SRR 30035 5 (10.5) (25.9) (41.3)
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BEWE: MEHEGHE

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 9295 1,166.9 1,433.0 17979 RERZMNY 57.4 230.1 198.3 258.0
FEWEHA (703.4) (901.1) (1,091.2) (1,369.5)  RIHgmKFR 356.3 383.6 4711 591.1
HE. —MBREEEA (107.5) (126.0) (156.2) (196.0) 75 131.7 135.8 149.5 187.6
MEER - - - - HER#E= 0.0 0.0 0.0 0.0
HEEWKN/ () (3.0 0.0 0.0 0.0  REhE* 545.4 749.5 818.9 1,036.7
EBITDA 169.5 237.4 319.0 3839  EEEATEE 533.4 614.5 842.9 875.0
17 IBFNSHEES (54.0) (97.6) (133.4) (151.4)  TRAFEE 429 39.3 35.6 32.0
EBIT 1155 139.8 185.6 2325  KEARA 6.0 6.0 6.0 6.0
UYL ON 0.3 0.2 0.6 05  HEKHES~ 10.7 10.7 10.7 10.7
MEER (15.7) (23.0) (34.3) (40.0)  FEFAI 1,138.4 1,420.0 1,714.1 1,960.4
BEAR 0.0 0.0 0.0 0.0
HE 17.1 0.4 0.4 0.0  RIftMsE 138.7 160.5 179.4 225.1
HAiHE 117.2 117.3 152.3 193.0  EHISR 207.8 387.8 537.8 577.8
Fis#t (12.0) (11.7) (16.7) (19.3) HERHARK 52.5 37.0 39.9 43.6
DB RS (2.4) (3.0 (3.7) (4.6) bk 399.0 585.3 7571 846.6
RHALERR 0.0 0.0 0.0 0.0
S5 RS B SR 102.8 102.6 131.8 169.0 HEKHHE 28.3 28.3 28.3 28.3
HERS 0.0 0.0 0.0 0.0  KHifR 28.3 28.3 28.3 28.3
e F 0 B angAlE 102.8 102.6 131.8 169.0  fAMEIT 427.3 613.5 785.4 874.8
REFZEERE 0.0 0.0 0.0 0.0
e b 102.8 102.6 131.8 169.0  {h%RR 0.0 0.0 0.0 0.0
LB 692.7 785.1 903.8 1,055.9
BREARF GEZEMEREF) Rmb) 0.40 0.40 0.51 0.66  DEBHEWNE 18.4 21.4 25.0 29.6
BREARH GEZEMERER) [Rmb) 0.40 0.40 0.51 0.66
SRUEERF GEZEMERER) Rmb) 0.40 0.40 0.51 066 fAMEBFENEAT 1,138.4 1,420.0 1,714.1 1,960.4
FAAR 2 (Rmb) 0.10 0.04 0.05 0.07
B RS AHE (%) 25.1 10.0 10.0 10.0  HASEF (Rmb) 2.68 3.04 3.50 4.09
BHMETERE (%) (4.8) 1.0 (9.6) 1.8
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 30.2 25.5 22.8 255 CROCI (%) 19.9 18.3 19.4 18.9
EB| TDAtEH & 17.0 40.1 34.4 203 HBEFEERE (%) 16.0 13.9 15.6 17.3
EBITHE & 11.7 211 327 253  BEFEHRE %) 10.6 8.0 8.4 9.2
RS 6.3 (0.1) 28.5 282  FHEREAREIRE %) 16.6 13.8 14.8 15.6
BRAEAEK 6.3 (0.1) 28.5 28.2 FREBRE 55.6 54.2 47.7 44.9
ERE 24.3 22.8 23.8 23.8  RMUMFREGEREL 109.8 115.7 108.9 107.8
EBI TDAFI % 18.2 20.3 22.3 214 MfAMFERERXRE 53.4 60.6 56.8 53.9
EBITH|iB%E 12.4 12.0 12.9 129 &G/ BRI (%) 21.2 19.6 36.6 29.5
EBITH| S ARIEREH (X) 7.5 6.1 5.5 5.9
H&RER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
58 BR B 2 A8 102.8 102.6 131.8 169.0
1|18 R P 5 54.0 97.6 133.4 1514  EEXHRENX) 17.1 17.2 13.3 10.4
DEERFN 24 3.0 3.7 46  mEENX 25 2.2 1.9 1.7
EEARER (114.1) (9.6) (82.3) (112.4)  EV/EBITDA(X) 21.7 8.1 6.6 5.4
HE 13.4 0.0 0.0 00  UME/BHENE X 33 1.4 1.2 1.0
SEENEENAET 585 193.6 186.7 2127 BRBWERE (%) 1.5 0.6 0.7 1.0
BAFX (227.7) (175.0) (358.2) (179.8)
[do) (2.2) 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE 20.9 0.0 0.0 0.0
BRENEENAET (209.0) (175.0) (358.2) (179.8)
TRBREMHE GHBERAER) 0.0 (25.8) (10.3) (13.2)
TEFRIR 117.8 180.0 150.0 40.0
LBRAIT (EW) 0.0 0.0 0.0 0.0
HE (11.0) 0.0 0.0 0.0
BABNEEDAET 106.8 154.2 139.7 26.8
BRER (43.8) 172.7 (31.8) 59.7 i BE—REERERETESES AGITNSE.
ERRE: ADEE. SRFREN

R EERRIAR

ik

tao.wei@ghsl.cn

BEIEHFREAR 2

Mz (]



2012 8H 21 H

TEZ G175 118550 K IR B HITT R -

BFEME (002243.5Z)

Mz (]



201248 A 21H BFEME (002243.5Z)

B MR

AR

AN, BE, EULERE, KREMRANFAAERRERRRT AN LRARAREESFHNABE. I, FAHFENERMRLIFES, 75, TS5
FRE P EMEES NSV B EEE X

RERE

BEMEDRSETE—RARENF GRS T ATIAE LRI M Z A I RIME . PSRN EBigR 8EEK. R, GEGHEHNE. ¥
K. EIRFHESESH2ZAEMATEESTEMR, UHHEIZBRESXARITL AT S .

BUUERRERITE AR TAEMEMSEE. TIFAERRMTRAMEREN, BiRERENT:

BRET—ERNES LRIEETNES LR, MEREH. EBITDA FAKAE. EHRELMEARLRIEF—EMNAINE, 1 CROCI. FHEREKREIR
FIEEFERE. GEERRE-—EFHGEREREETE, NHRE. REWERX. EV/IFCF. EVIEBITDA. EV/DACF. H/&%. EKaMEiRE 12 /0B
BRI EHZR SR,

Quantum

Quantum RIRHEAVSIRFREBE R E . MAFLLENSREGHEE, EAUATHE—ARAMRASH, SERRITLMTHNL R ZEHETHEER.

GS SUSTAIN

GS SUSTAIN 2 EFKEAM S EINAHEMIE TR LTKIR A HM . GS SUSTAIN X BEETRITAAEM FLHRELESHEESMEME G EKRE
k. EMEEAKEARNEGMNTISERL ., RMNHRECWHFEETHUT=ZAENELST: AEREHUEER. TUHACINERKFE (A7
BERMTIEIGMIME. HEfMIEEFEEEMNERN .

EelE

HXMRREER
BiE: ML T

T Tl TR, iBks. ABKER. £&EH. BXRRL. HiEL. PMRRE. KERE. BREL. BHERG. €58 KRR, £
BT, aEm. 2. BrmE. BAER. PR, Barnt. aXk. STHBE.

528 XNEERE

UTESHET SESEEFERATAT CEESYE) SIRBLEHEMAELT CHEES) RAMTMATROFEAT RS TERNATZ
CEESS

A TR A RRKEBEE: B (Rmb6.82)

AFITR . ARITURITRHEREX

EA. g, TH: STERETAIASZHMRZPAANREERR. —AREEREZEPITAZAE B EE FRERARITIAEBERRR
Eo EMRIREIANTE HITRREHFEAA P IETR. S MOXEETERRASRIE 25-35%HRFIFRAEIN. 10-15%HBRF TR AL HNLIKIES
FENSREBIZMXMIRERSE; B2, AR HFETUIINMIHIFRNS A ERER KR FTEERSWREMEAAR. HEBAXASZHZLER
LUB7E B4R AR S SR BBl 4R A R et o0 E AR AR BT L

EEER: KRIUFRN S —EMNESEE AT BirMiEcE. STDRERMTERNMAARES H BIR Mg BERR. BiRMERIEXHESEEE
BMMNRER AN ERERFER AR BT RIREPBELA.

AT RTL: SRS H TIIFRPMED—TIRRERFET LR EEAER / SUHENRRMRRETIROEE. AR3IAA): KK 12TARKRE
AIRATHCEERN AL EATE / SEE. BHN): KK 120ANREMRENFTEENA LELAAR / SMEFT. #R(C): Rk 121ANIRER
SHETHFREERM A LEATR / HfbE.

Mz (]



201248 A 21H BFEME (002243.5Z)

EXFLNR): EeESETHRIZAAN—MEHFXZ FHEMBMER S PIBESAREMNFERLEEMFERT, REFRMBTRNIEEZRESEIESHBOR
FUURRZE. HETRRS): BHTRZEBHEMEHBERZFDERSNEER, SEAFREFAFEEE. BESBCRMIRE], RINCSELEMIMBRTSLT
% FIFRANE B AR, IEATAXFRARRAE AR FFRANE BRI B B B BEY, BERRBEEFEKBIZEER. EEHMECS): RINELEEMZ
ATHIAR. BAEWMRNC): HIVKEMZARAHITHAR. FHEERTEANA): EEBAEFEITER. TEXNM): EEREEX, EHRTEEERSE

A

— R

AREEFERSEIESN L. BEIEFAESERRES AL SER.

AMRBERERMNWELER. SARBERETFRIMNAATENENSAFNER, BRINFRIEZEDEREMTZENE, TRORMIZEKBIZER
ERMATEN. RINSEMEERKITMAT, EEMAETRSHELERIZES. BT —EERERTIREZN, EXSHERERESTITALE
LHRYERHEA E A AR

SEBEASEIEFNXBENM, NBRERITLS. SEiESE. SESERENNXBIMERIREDTRMKIBI 2 ARFERERITLESMEEWE
(&R

BIHEEAR. XRERFMEEELARTRSEEINNEFA RENOBER ZIRESAMRIRE PR SEAERHIO LK BETIHTLHKZ 55K
EMNHBEEX S E ST ERME SRR ENB NS FRIENER T —BBIRERE.

AR EPEZHOTITAREZ S EFESHIEFHEARTZ ZREANBRINNUEAIHE, REXREPIHEL HERE, HPRETRHSMARSHEIE
FMiHMEEER A MEN R RNEYS, ZEMESE LRSS HTARIHRE BRNEIER . MR 5RBEX AT BRI HFIH FiZ
BOEATER, ETFRREM T EIBREENFREPRANAREENRENERE S .

SIEEREXBRM. SRR, EEMER, FTEERESNIBEEIAIT, BRI AR RIREATROIESSITETERE S LS Lk,
BEEFRESSOTETRENZT ST, AEELRIESHAETETA.

ERNEAHEREIEKRMERZZANITARNIELNEX, ARETURZELEEARIERMWEEYS. FRETHEDAREZEYL BIEEEERD
HEPERBIRE Bin. MERRARETKR. BEREEEAFEPHEIAEAIBUREFEERERR, UREBLE)FKERNENL, SFEREEL. &
REPREMZEMEINNEARX LR ETROBANTERED . TENRMFIRZRRORD, RRMOERBICERIE, REETHESBRELE.
DL EhA T feRT AL B RMESR MG BIR B X— 1 BRI AN FE R REN.

FER 5, GFEETHE. PNFEETEIENR S, BRANRE, AT ESHERESE. RESTURSEHERRISS R
http://www.theocc.com/about/publications/character-risks.jsp B3 L AT RN R L. W T B2 % ENEZMEISCRISEMT R, flan, HAMENELE
f, EXGHATMEES. 5XSHEXMHERBERRE.

EFEHEEHERBEILFEMEE ©2012 45

REIEFHEIHFARFEAABAEPERE, FAMRNEIEHSHEREOUERAREEEATEINER. SEFIEHM, B(iVFRSR.

Mz (]



