2016 %48 198

Al 543 4
RALM (300104.S2) |

e 0ok

7 (540 IESF A RIR S
== iy k4 Z

WERFFEThER: EKEF

SRR —H5E RARE

FRPIAT 2016 F—FRUNBFIINFBART 46,305 LN 147 LT, i T

FIECH 117.2%/20.3% . SFMRG A LFEIZR 10%-40%H09E31. BB -0

eI B ORI ER LI 47.6%. fhiEfE

- AN

ﬁﬁ%ﬁﬂrﬂ] B 20th  40th 60th  80th 100th

(1) I H I SN FEILLIBIRBIT 60%, SHETATVSIEFEASEMAFLHAR W saw Goosn)
EEH, 2016 E—=EFFEH34F) 9,700 A, BEST 2015 F—=FEHY 5,000 O ThsgmamlFikE
o XEEZ (EAME) M (KFRHARIE) FEFFUEUREZERENSTH  « o - ssEE= BARERFNSERRIES A

e REPERHBESRD .
(2) RRREITUSUARLLIEK 150%, FTEFMEEERRD: H—, Biry ZEue b L
NIBIREIT 120%, FEAARBREBUANHEERLES. EBERRBELIER igﬁ%  uss m 04619 /76320
e £ N — — My £ Rmb mn / US$ mn 49,461.9/7, 7
$HE 600 FABEREMNBERF (FLLEK 100%) - £, KESBEFNHEE  sumpes o ~
RPN ST S 57 BRI\ th 3 1k 5 B s ik
s . _ N . 12/15 __ 12/16E___12/17E___ 12/18E
(3) KR MESHERFH N ARM 4.65127T, B 2015 F—FEF 47.4%. ANF—HIK ~SREH D 0.31 0.56 0.97 154
ST e S e e (N S = N FREFHEK %) (28.7) 81.4 72.6 59.0
AT ERENE RIS RO RS, SRANRF () 031 o056 057 154
. ) FRREARF (Rmb) 0.31 0.56 0.97 1.54
RATARDARN “FE+AB+HARRR" RBSHINLRS, WSSk 1220 1882 1050 08 383
EMEENARNESHENSRREEK, ANmZESNELH. EV/EBITDA(X) 449 399 26.1 17.9
BB (%) 0.1 0.1 0.2 0.3
BAWYE SRR, BAVOTNRGEE. R O
SFRHUR 2016 F—FEM S HE v
(ARTERD 1Q16 1Q15 YoY 2016E 2015 YoY 9% 5,500
ELZION 46345 21335  117.2%  ENLA 190746  13016.7  46.5% -
EvilEs 15.7% 12.5% 3.1% Esvilk 15.1% 12.0% 3.1% '
R 1147 95.4 20.3% VI 1039.7 573.0 81.4% 1 4,500
R 2.5% 4.5% -2.0% R 5.5% 4.4% 1.0% L 4o
BRI L aJHHE ST 1 3,500
1 3,000
2,500
Apr-15 Jul-15 Qct-15 Feb-16
—FUR (kW — —PROCER (&)
BHNTRIE®) 3B 6B 1298
E2RSs (0.0) 20.7 57.5
FBiEERs HETFFIR30056 3 (0.5) 31.7 123.6
. 151%)’; FRE: ATMUE. BEFIMN. FactSet (BRfi4/19/2016HEM)
B#g CrA (I RUTBRS: sruzst020008 ERBEISERETADRE RIS HHTREFTSTOE
- (mﬁw;ﬂ) xufa.liao@ghsl.cn JLRZ1E BEAT ﬂkﬁ&ﬂk%;&%z‘ #Eg%%ﬁ%;ﬁk%ﬁ%i%o EE, ﬁﬁ%ﬁ_‘?%
+86(2112401-8944 brian.dai@ahsl.cn L REAIES AIREEAT %fgﬂgtﬁﬁqﬁﬁﬁﬁﬁfﬁE%}ﬂﬂZﬂﬁ%%iﬂnIﬁﬂ@ﬂﬁi/qﬂ?i, NSE
AREPELBDRTOME—E R, HXOMITHRAMABER
BER, LEEHENR, HESENRERERKR.
IEREBEEEBRJELR BEMR

J| Bty



2016 %4 H 19 H

SR :

WA 55 WA E

R4 (300104.S2)

##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 13,016.7 19,074.6 24,474.2 31,1522  MERZENHY 2,729.8 2,265.2 2,880.2 4,395.3
Bl ESRA (11,112.0) ~ (16,202.6)  (20,147.9)  (24,924.0)  RUCKEX 4,952.6 6,793.7 8,716.8 11,095.3
HE, —RREEER (1,444.9) (1,919.3) (2,528.6) (3,2436) & 1,138.8 1,660.5 2,064.8 2,554.3
L&A (1,224.1) (1,698.4) (2,056.9) (2,462.3) HERIHE™ 290.6 2.0 2.0 2.0
HEBELBN/ (ZH) (120.2) 0.0 0.0 0.0  FEhH= 9,111.8 10,721.3 13,663.8 18,046.9
EBITDA 1,980.3 2,765.1 4,195.0 6,0083  [EEATAF 629.3 553.1 472.9 387.9
B FiE 5y (1,640.6) (1,812.4) (2,397.2) (3,023.8)  EHME~EE 6,051.6 6,324.1 6,610.2 6,920.1
EBIT 339.7 952.7 1,797.7 29845  KHHRE 169.6 1711 172.6 174.1
FISBAN 0.0 27.3 227 288  HEKHRS 1,019.9 1,028.6 1,035.1 1,040.0
55 %% R (370.4) (249.7) (251.0) (2524) #E=AH 16,982.2 18,798.2 21,954.6 26,569.0
KEAR 0.0 1.5 15 15
HE 83.5 20.0 20.0 700  REfdEkER 5,618.5 6,658.6 8,280.0 10,242.7
HAIFHE 74.2 751.8 1,590.9 2,8325  EHEALYEK 1,735.0 1,735.0 1,735.0 1,735.0
FrigHt 142.9 (30.0) (63.6) (113.2)  HeERshafk 99.0 145.4 220.9 326.7
DB IR 355.9 317.9 266.9 133.1 Fahtam 7.452.5 8,539.0 10,235.8 12,304.4
KHALYRK 2,200.6 2,200.6 2,200.6 2,200.6
S BB B AT AE 573.0 1,039.7 1,794.2 28524 HEKHAK 3,513.9 3,513.9 3513.9 3513.9
HhERD 0.0 0.0 0.0 00  KHifafk 5,714.5 5714.5 5,714.5 57145
SN T sERE 573.0 1,039.7 1,794.2 2,852.4 QA 13,167.0 14,253.5 15,950.3 18,018.9
BEEEEMERE 0.0 0.0 0.0 0.0
A8 573.0 1,039.7 1,794.2 2,8524  fisekk 0.0 0.0 0.0 0.0
ot 3,927.7 4,975.1 6,701.6 9,380.5
BREARF AELEMHER) (Rmb) 0.31 0.56 0.97 1.54  DERHENG (112.5) (430.4) (697.3) (830.4)
BREARF AFLEMTER) (Rmb) 0.31 0.56 0.97 1.54
BREERF EEEMIER) Rmb) 0.31 0.56 0.97 154  BGERBRERGET 16,982.2 18,798.2 21,954.6 26,569.0
AR S (Rmb) 0.03 0.06 0.10 0.15
BREZFE %) 10.0 10.0 10.0 10.0 SRS Rmb) 2.12 2.68 3.61 5.05
BHIME R EE (%) (2.2) (0.4) 0.7 1.6
HKEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 90.9 46.5 28.3 27.3  CROCI (%) 25.4 24.8 26.9 31.2
EBITDAS K 2 52.9 39.6 51.7 432 BHEFERE %) 16.2 23.4 30.7 35.5
EBITH#EK 57.4 180.5 88.7 66.0  BHE~EHRE %) 4.4 5.8 8.8 11.8
AR E 57.4 81.4 72.6 59.0  PHTABKEIRE %) 12.2 16.6 26.3 38.7
FHREREK (28.7) 81.4 72.6 59.0 HBHRARXH 30.8 31.5 33.7 33.8
EFE 14.6 15.1 17.7 200  RMMKEERRE 101.4 112.4 115.7 116.1
EB I TDAFI;2 15.2 14.5 17.1 193 HfIKHEZEXH 131.8 138.3 135.3 135.6
EBI T3 26 5.0 7.3 9.6  ALfR/BREMNE %) 31.6 36.8 17.6 (5.4)
EBI TH| SRFEEH (X) 1.0 4.3 7.9 13.3
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% 75 573.0 1,039.7 1,794.2 2,852.4
I8 B 8 1,640.6 1,812.4 2,397.2 30238  EAWMERENX) 153.2 105.0 60.8 38.3
DRBREREE (355.9) (317.9) (266.9) (133.1)  HHEE®X) 22.4 21.9 16.3 11.6
EE BRI (1,075.0) (1,322.7) (706.1) (905.1)  EV/EBITDA(X) 44.9 39.9 26.1 17.9
HE 93.0 398.9 110.2 1102 fAME/ BIEEDE X) 8.0 7.8 6.3 5.0
SEENTENME K 875.7 1,610.3 3,328.6 4,948.1 BREBWEE (%) 0.1 0.1 0.2 0.3
BAEFXZ (2,809.3) (2,017.4) (2,609.7) (3,253.6)
Lhia) 0.0 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (175.4) 0.0 0.0 0.0
BREBDEENAE TR (2,984.8) (2,017.4) (2,609.7) (3,253.6)
THREHAE (ERBRIKER) (38.7) (57.5) (104.0) (179.4)
[EE7¢::051 2,700.6 0.0 0.0 0.0
Li@RET (Em) 47.9 0.0 0.0 0.0
HE 1,655.6 0.0 0.0 0.0
EREDTENALTH 4,365.3 (57.5) (104.0) (179.4)
BAETH 2,256.3 (464.6) 615.0 1515.1  i: BE—SREERRTEGEEAGRIUKE.
FRRE: AR SRMRTE
FREETMEA R
B&X, CFA
xufa.liao@ghsl.cn
1103
brian.dai@ghsl.cn
ESPE TN 2

J| Bty



2016 % 4B 19 H R4 (300104.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

B#E%, CFA: hEEF . hERRRREHTIL.

PEERETIE: HHIUE. ARG SHFE. AR EERE. WERE. ARk

hEGH: BRTIRE, LA, BRERLK, EREMN. HENAR SRR, ARG BELE. IMAXBE. REEHE. KUK, REHAZR. ZER
K Fiskgk., HERFAN.

S5RRARXKEERE

HTERRE TERSEISARTMEINT (BESY) SERBEESERFEAR (BEES) REAVTRARRIFERNTIRE TERATZE
ES S

RAEN TRARMBMERIEE: TN (RmbS8.80)

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.

FMRBENHRBNNELER. BT SSBREXHNE, FARBRERETRITANTENBIIEATNESR, BRNTRIEZESHEREMTESE, &
PUARRZRBIZIE SR ERHMTEN. REFHER. WUs. AEMTUHSBERENLETE, BEURENSLBMNERLTHTEE. RMNSEFRBER
AR, BEMAETESMEIERIXEE. BT —LERHRE TR EZ, BRSEIREREDTIHAELHEHRT EHHAR

BESEASELFNRENG, NERERTLS. SEESF. SESERENPXFENASFRET T RHATSARIREERERITLSE el SX
HNHEAR, ZHRAMATEWARTESARINNEFREEXZBRESAMRMEPHRSEREROOLRBET AL R K. HI1805E
FEEE), BEXZ BB SHAESME SARENENIRENE RN —BRZIRE.

EIRIREMR 3

J| Bty



201644819 H R4 (300104.S2)

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.

EREIESARTELRREFRE © 2016 F

REAFREEIHERFMELATRAETERE, FHNOEMHRIHRE(OUEMSREEEAHERNER, SEHREHR, Xi[iiFRTL.

EIRIREMR 4

J| Bty



