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CNEART 8 A 10 BAM T 2015 &F L Full5:, WNEFEELLEK
7%19%, &7 A 12 HRMMSRER. —FESEFERLLEK 12%, 21K
MZ AT FHNE 24%, MEF_FEZLLGIA 27%, FEmH. BR:

1) F=SEHB T : a) LEFBARBRKAN (& 2014 FLFWAR 6%)
FILLiEK 75% (1 2014 FE38IRA 34%, 2015 EFRHAIEIE SR 46%) , FTHEZRFA
ATBTIANEFRY KB T FHA; b) EEEBFRETFIZTBN (& 2014 FIHAN
B9 13%) FILLIEICIE 70% (2015 EFiHALENE S 63%) « £ETFT =R FEEEH
ENEE, RIFIX—SEKETEEE TEE.

2) BG T RIBANH—EER, ZREMNFHERAFERM: a) BEIEHIR
ZUEN (5 2014 FEIRAHY 40%) FEIEETFE 1%, B 2014 &£ (FEEEEK 13%)
FH—HFEE; b) FELBHAERBN (& 2014 FUWAR 8%) EEE T 18% (MM
2014 FEFIEE T 2%) « FRATFIHEG L SUIN SEEIE I 2015 £ L 4ERY 48%
&= 2015 FTRHEER 40%, FHE 2017 FH—LHEE 33%.

3) R YR B IR 2-3 FEERWNTTR: IR T EBRIN BN RERRT
B, CNEARERAART 2.85 Z T TIHE4% (—RAU TR EIEH]
RGN 50%B9ARH .

4) RESUSZHMARKRIA S, BEZFEAREMNEREH 0.8 MEDRE 49.8%.
A 201517 FELBEF R ABIRELE 50%EH -
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#AE 201517 FEREFFUTET 7%, UFIREZEWZSEATN T ERE
#. HA1ET 2016 £7H) EV/GCI/CROCI #) 12 A~ F BAFHE TET 5%ZEA
KM 52.5 L. ZRMLTENDEANZE.
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B&t (Rmb) 48.57
124 B B#R 1% (Rmb) 52.50

& Rmb mn / US$ mn)

38,006.2/6,120.4
SMEEFERREL B (%) -

LI 2015 £ FRFUARIE

12/14 ___12/15E __ 12/16E ___ 12/17E
FREF Rmb) 0.85 1.01 1.21 1.41
FREFIVEEERRE (%) 0.0 (7.1) (7.4) (7.4)
FREFIEK (%) 18.2 18.4 20.4 15.7
FRAEEF Rmb) 0.85 1.01 1.21 1.41
HEEX) 35.7 48.2 40.0 34.6
R (X) 6.9 10.0 9.1 8.3
EV/EBITDA(X) 40.3 54.4 43.8 36.9
BB R %) 1.6 1.2 1.5 1.7
B EIRE (%) 20.4 21.8 23.9 25.1
CROCI (%) 19.0 21.6 23.7 24.9
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(B HANKM) 1H15 yoy% 2Q15 yoy% qoq% %’]—%Tﬁmﬂ ETETIE B —CIBA () — —PRI00EN (AE)

Bl 1,112 +7% 657 +10% +44% 2,639 42%

HF0E 330 +9% 204 +12% +61% 849 39%

T — e = e BHNFRIE®) 318 61A 1298

FRRS: LRI, FELIRFNT, FETFNS Bt 18 o1B V1A
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##a% (Rmb mn) 12/14 12/15E 12/16E 12/17E #E=5if%E Rmb_mn) 12/14 12/15E 12/16E 12/17E
FEALFUA 2,242.6 2,576.5 3,004.2 34845 MERZENY 288.6 151.3 337.7 622.2
FENEHA (1,116.0) (1,297.1) (1,510.4) (1,785.7)  RLUSURKFR 1,231.5 1,447.1 1,687.3 1,909.3
HE, —RREEER (332.9) (342.6) (345.9) (381.7) B 439.4 533.0 620.7 673.4
L&A (217.5) (250.0) (300.0) (350.0)  HEREhHE~ 2,029.1 2,029.1 2,029.1 2,029.1
HEBEWBN/ () (31.3) (36.1) (42.1) (48.8)  FEhHA= 3,988.7 4,160.6 4,674.8 5,234.1
EBITDA 587.3 699.3 864.9 1,0205  [EEAFEE 218.8 353.1 482.4 598.4
B A 5 (42.5) (48.5) (59.0) (723)  ‘EWE=SE 162.0 145.9 129.9 113.8
EBIT 544.8 650.8 805.8 9482  KEIRA 41 289.4 289.4 289.4
FISKAN 70.3 67.4 64.7 68.4  HEKHA%R~ 297.7 263.2 291.0 318.7
55 %% F (1.3) (1.3) (1.3) (13) #=A 4,671.3 5212.3 5,867.5 6,554.5
KEAR 2.8 0.0 0.0 0.0
HE 158.8 194.3 228.2 255.1 R IKER 802.7 923.9 1,075.9 1,202.5
HAIFHE 775.4 911.2 1,097.5 1,2705  AEHALEER 0.0 0.0 0.0 0.0
FrigHt (85.3) (100.3) (120.8) (139.8)  HeERshAk 171.7 254.0 350.8 440.2
DEBRFRIRE (23.7) (21.8) (26.2) (31.1)  ‘EEhGIM 974.4 1,177.9 1,426.7 1,642.8
KHALRK 0.0 0.0 0.0 0.0
5 AR B AT A 666.3 789.2 950.5 1,099.6  HEKHME 51.0 51.0 51.0 51.0
HhERS 0.0 0.0 0.0 00  KHfafk 51.0 51.0 51.0 51.0
SN TEsERE 666.3 789.2 950.5 1,099.6  HiAit 1,025.4 1,228.9 1,471.7 1,693.7
BEEEEMERE 0.0 0.0 0.0 0.0
FF05E 666.3 789.2 950.5 1,099.6  fRER 0.0 0.0 0.0 0.0
piliod 3,467.8 3,783.5 4,163.7 4,603.5
BREARF AELEMHRER) (Rmb) 0.85 1.01 1.21 1.41 DB FN 178.1 199.9 226.1 257.2
BREARF FEFLEMTER) (Rmb) 0.85 1.01 1.21 1.41
BREERF EEEMIMAR) Rmb) 0.85 1.01 1.21 141 GGERBRERGET 4,671.3 5212.3 5,867.5 6,554.5
SRS (Rmb) 0.50 0.61 0.73 0.84
REBSATE (%) 58.7 60.0 60.0 60.0  WHEFHE™ (Rmb) 4.43 4.84 5.32 5.88
BHINERIEE (%) 1.7 1.4 1.7 2.2
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
FEWSPAEKE 29.9 14.9 16.6 16.0  CROCI (%) 19.0 21.6 23.7 24.9
EBITDAS K 2 22.8 19.1 23.7 180  AHEERE (W) 20.4 21.8 23.9 25.1
EBITH#EK 21.8 19.5 23.8 17.7 BEFERE (%) 15.7 16.0 17.2 17.7
AFEEKE 18.9 18.4 20.4 157  FHEARAERE %) 19.5 20.9 23.3 25.8
BRER K 18.2 18.4 20.4 157  HHRAEXH 124.6 136.8 139.4 134.5
EFE 50.2 49.7 49.7 49.6  MUEKFERRH 166.0 189.7 190.4 188.4
EB I TDAFI;@Z 26.2 271 28.8 293  NATKFTAEXH 193.8 242.9 241.6 236.8
EBI T3 243 25.3 26.8 272 BAfR/BRENE %) (7.9) (3.8) (7.7) (12.8)
EBI TH| SRFEEH (X) NM NM NM NM
AL RER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
5 BRBR B A% R 666.3 789.2 950.5 1,099.6
I8 B 42,5 485 59.0 723 BEEAHBEX) 35.7 48.2 40.0 34.6
DEBRHFNE 237 21.8 26.2 31.1 HAE (X) 6.9 10.0 9.1 8.3
EE BRI (171.3) (187.9) (175.9) (148.1)  EV/EBITDA(X) 40.3 54.4 43.8 36.9
HE (37.0) 0.0 0.0 0.0  UME/BIEENE X) 6.7 9.7 8.7 7.7
SEEDTENAER 524.2 6715 859.8 1,0549  BREWHER %) 1.6 1.2 15 1.7
BAEFXZ (127.6) (132.3) (200.0) (200.0)
Lhia) (987.2) (285.3) 0.0 0.0
FE 585.4 0.0 0.0 0.0
HE 449.8 0.0 0.0 0.0
BREDEENAE TR (79.6) (417.6) (200.0) (200.0)
THREMAE (EBRIKER) (400.8) (391.2) (473.5) (570.3)
[EE7¢::051 0.0 0.0 0.0 0.0
LiBRET (Em) 723 0.0 0.0 0.0
HE 20.5 0.0 0.0 0.0
EHRFEDTENAS K (308.1) (391.2) (473.5) (570.3)
BEETH 136.6 (137.2) 186.3 2846 i BE—SRERRRTEGEEAGRIUKE.
FRRE: AR SRMRTE
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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
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

g PEEAR. TAEMEHITL.
TRERNEHEIT : h3EA) PZEH) FENHTIRE. PEHEA). FEHKEH). PEPHKA). FESHKH). PEZAER. PAKELIE.

hEEAR: PEPEA), PEPEH) HIL. BRERR. &7, MFE, 2T, =—FT. =—Ekr. A WL SDIER, Al A RittRHR. K
A RN EENRKBES, PERERA). PERKER(H).
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HTERRE TERSEISARTMEINT (BESY) SERBEESERFEAR (BEES) REAVTRARRIFERNTIRE TERATZE
ES S

RAEN TRARMEMERIEE: TR (Rmbds 57)

PRIVER . FASRITI R R ANAE X RE X

A Bt R STIPRETAIANRSHMREAAMX LR R R, —RREERERBPITRAIANS S B HEN THREMRITWAEBELRRE.
EMARREEALZHITFRABEIIRA A PITR. B MMKEETERERSRIE 25-35%HRETRAFEN. 10-15%HIBRFITR AT HE £ TRiE TRk
EEZBXMIRERS; BR, AXHETIIAMIHIFRNSH A ERERKZFHHMEERSHREMAMRNE. HXEHFINS S 7B RLUETER
AR LI R AT BE 1 A EEIRIBER BT

BEER: RERIFRNE—EREERATNERMEZE. STITRERHSEERNNRARESRHBRNE. BERR. BRENEREXHEEEE
BHMANRER AR ERERFER IR BNARIRETHBEEN.

WFRATWRIFR: DL TINFRPHEP—IIREERB T A EEARE K / S EMRRN KPR EIIROEZE. RESIHA): Kk 12 DA AR
SRTHFCENAEEATR / ffiE. PHN): KK 12 MARRENREXNTREENALEAAR / REERFT. EHE(C): Rk 121MARRENR
HTMFTEEMAEEARR L / HfbE.

HEFANR): AEESETSRIZARAN—NEHZ S REH MRS PIEESARERAERLEEMERT, REFEMEFNEEERESEIESFNBERT
BRE. EFFRRS): ATRZ EBHEMEREREBTREANEER, RELXRREFTEFEER. BERBERIRG, RNELLENXMRRR TR
FTRFNIEBFR. WANXMBREELWRBTEMNEER@OENEFTEEY, EREETRIRBIZFEL. BERECS): RINBEEENZAR
BT, FEMIRINC): BAVLAFHZARHITHR. THEERTERNA): EERTEERTER. TEXNM): LEEREEY, ERAESEEREAN.

—RRIKE

AREETEHSEESF TR . SEIESFEFIEFREENNSER.

FHRBERNHBNNEFPER . AMRBRERETRIVAATENEIEQAFNES, BRNTRIEZESHERERMTEYE, TRETRIZRBIZEER
ERFITTEN. BNSEMHERRNOTR, ESMRAETRSMEIERIXEM. BT —LEHHRMITIREZ, BASEREZESTIMAAE LM
FHEA ERAM AR .

BESEASELFNRENG, NERERTLS. SEESF. SESERENPXFENASFRET T RHATSARIREERERITLSE el SX
HNHEAR, ZHRAMATEWARTESARINNEFREEXZBRESAMRMEPHORSEREROOLRBETHTLHZH K. Hi1895E
FEEE), BEXZ BB SHAESME SARENENIRENE RN —BRZIRE.
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AREFEZN WA EL S BESEESHEARNRZ S RAEANRNNELITE, REARSETITLRLSH R, EPRRATRSARETEHIES
TIAM R GEAR MR E R, 12N B LA RS S IA L AR R BARN ISR . (EM I 238 5 IREEER X Al F B RS0 S A izt Tz Ak A £
AIFR, TR R T K RBREES TR G PHIANATSEENRERNERE .

EIEESEREXBNM, SRR, EFENER, TERERESTITFESRSNID, BRSAMTIRETSRAESRITETAFE LSz kLT, 18
FEERMESFHITETRENZSNF, EEZ ERIESHITETE.

EERALHNSN ENE=FERER (BESEIFHSBEEBIIAR) MUAT—ERMEKIGEAFTDHNN S, thHESEISFRSENERTS.
EEMEALERERIERMIREZAMNITANIEENMX, ARETURZFHEZAFIERMIELY. KREFHEDAREZEZN, ©EEEEENF
BEPHRIIEEBRR, MESRAKER. BREEEARETHEMELREURSTHEEFERR, UREELE)IKRERNERL, SFEHREEN. AkE
IR R RS B NRINE R L35 B RN TSR RN . T RRIRIMHTRTARNRN, RRNEMETHRIE, REETESTRERE.

Rz 5, BiEESHE. BRMEETETANKS, BRAMNNE, BRHTEEREIRESE. ISCLEEHE TN FLER NN ERNESRkEX—
BRI E S RN

HEREFAESEHER RIS BT http//mww.theocc.com/about/publications/character-risks.jsp BUS HRTHIEISURE L. T EE 2 EEIRESTAIEIR
REREEM M, B0, EINENERFSTR, EXSRATRRS. STHEXNTHHIFREERRHE.

AR RREIEFHRMINE R B ESEEAN EHEREEARSEYE. SERABNENEZFEEERLEARRE. GXESTIESNHRR
& BRGHTHIE, EREENEERR.
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