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(2) R Ryt FnZ FEASkiEE . 2014/2015 FWAN R ART 7.6512/11.451 SRR 1%@? ”g_;: 1261;5 ”/11_535

Jt, FEIEEIEK 50%. KREFITHEEFEAARMT 6,400 5/1.36 17T, SFHEERNA ﬁﬁ%a’*‘;ﬂﬁ%%(%) (28.7) 81.4 72.6 59.0
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Em 5.2042/7.3012/10.4 {27t :gii;; 122:‘21 12?:2 ?g:: ‘:"15:‘15

(3) ??AE’HL%%%H"J REBEZHIE/LZITAR, BEZXINER. EEFER ;gﬂ[‘gg& 43-? 33-? Zg-g 1(7)-2

SHEL TR LM ETM 2013 FM 7.4%FE 2015 FRY 8.5%. AFHEEEN %gftgﬁ$(%) 16.2 23.4 30.7 355
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RISl 3T SR A0 W S 152 ] BE 2 Ak B IR RO B T =] . ELER B2l S5 0] 9 SR AR P B EE AL

Bl EZiREANTE, BERH—TEETHASMEE, XEEMTFRUMNE FibHEHRE 7,500
“EA+RE+RIGRA” K. ] ;ggg

f1a [ 350

BRFMEAEE, R4 12 0B BENRFRMAART 69.72 5%, £F 39 I

589 2020 FFEATM B ZEH L 8% AR ANGINE 2016 FiEB L. HATERT :ggg

N SR AR 2l B 220 B

Igmlﬁb‘ Jun-15 Sep-15 Dec-15 Mar-16 2500

4

BRENBRFNHEERTIE,; RASTE. TRER (R TR (AW

iR %A R Zggiﬂ! () a(«:g 64; ,2 1 (22,: ,75,)

TRENZE X TFPIR30038 5 (8.1) 23.2 15.0

BRRIF: ARHIE. SEMETM. FactSet (BRHH6/03/2016402 )

TSR i

s o ) DR s LA EES AT AR RO

7y “’“”. rian.dai@ahs.cn . BN R B4 7 AT RE AR S B MO RIZENEE, PRALAIRE
86(21)2401-8944 brian.dai@ahsl.cn It REHEIFEHRFE AT ﬁ{ftﬂ?ﬁﬂﬁﬁiﬁﬂ'}ﬂﬁﬁbﬁo iﬁ;ﬁ Uﬂiﬂﬁﬂﬂﬂ}ifﬂ;ﬁlﬁigﬁ,ﬁ, T

BIEME, RESENREREKR.
ItREEESHEERFEAR BEMR

E=h ||

| B



201646 H6H

SR :

WA S5 WA R

R4 (300104.S2)

##aR (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
ES {27 9N 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)  RUCKER 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  [EEATAH 629.3 553.1 472.9 387.9
B A 5 (1,640.6) (1,812.4) (2,397.2) (3,023.8)  ‘WEEE 6,051.6 6,324.1 6,610.2 6,920.1
EBIT 339.7 952.7 1,797.7 29845  KHRE 169.6 1711 172.6 174.1
FISBAN 0.0 27.3 227 288  HEKHR”S 1,019.9 1,028.6 1,035.1 1,040.0
e (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 742 751.8 1,590.9 2,8325  EHALYEC 1,735.0 1,735.0 1,735.0 1,735.0
FrigHt 142.9 (30.0) (63.6) (113.2)  HeERshfafk 99.0 145.4 220.9 326.7
DB FRIRE 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
HhERS 0.0 0.0 0.0 00  KHfafk 5,714.5 5714.5 5,714.5 57145
SN T sERE 573.0 1,039.7 1,794.2 2,852.4  fakAit 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  fiseRk 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 AEFLEMTER) (Rmb) 0.31 0.56 0.97 1.54
BREERF FEEMMER) 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
REBZFE %) 10.0 10.0 10.0 10.0 SRS Rmb) 2.12 2.68 3.61 5.05
BHINE R EE (%) (2.2) (0.4) 0.7 1.6
AR %) 12/15 12/16E 12/17E 12/18E  EbX 12/15 12/16E 12/17E 12/18E
BT 98 53 90.9 46.5 28.3 273 CROCI (%) 25.4 24.8 26.9 31.2
EBITDALS K 2 52.9 39.6 51.7 432 BHEFERE %) 16.2 23.4 30.7 355
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  FPHTABKEIRE %) 12.2 16.6 26.3 38.7
FHREREK (28.7) 81.4 72.6 59.0 HHRARXH 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 15.2 145 17.1 193 HfIKHEAZEXH 131.8 138.3 135.3 135.6
EBI T3 26 5.0 7.3 9.6  AHfR/BREMNE %) 31.6 36.8 17.6 (5.4)
EBITH| SRFEAEH (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 BR AR B A% 75 573.0 1,039.7 1,794.2 2,852.4
I8 B 1,640.6 1,812.4 2,397.2 30238  EAMERENX) 153.2 100.5 58.3 36.6
DRBREREE (355.9) (317.9) (266.9) (133.1)  WSEEEX) 22.4 21.0 15.6 1.1
EE BRI (1,075.0) (1,322.7) (706.1) (905.1)  EV/EBITDA(X) 44.9 38.3 25.0 17.2
HE 93.0 398.9 110.2 1102 fAHME/ BRERE X) 8.0 7.5 6.0 4.8
SEENTENME K 875.7 1,610.3 3,328.6 4,948.1 BREBWEEE (%) 0.1 0.1 0.2 0.3
BAEFXZ (2,809.3) (2,017.4) (2,609.7) (3,253.6)
Lhila) 0.0 0.0 0.0 0.0
bIE 0.0 0.0 0.0 0.0
HE (175.4) 0.0 0.0 0.0
BREDEENAE TR (2,984.8) (2,017.4) (2,609.7) (3,253.6)
THREMAE (ERRIKER) (38.7) (57.5) (104.0) (179.4)
ETRIER 2,700.6 0.0 0.0 0.0
LiBRET (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)
BEETH 2,256.3 (464.6) 615.0 1515.1  i: BE—SREERRTEAEEAGRIULE.
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HANER FAMNINTR, 12 MABFENEIARST 69.72 T. BT FUMELRE TN
L MAE MR ATTIEN, Bi—EZEhZRTR. BIEBETRNTFIRE, B85
TSR, FE TS5 RN 2016-18 £ TSRS 36%-50%, 15 2016-18 4
SRR IR 12-23%.

FUMT 5 8 6 HEMITRIUART 98 2 THIE R 100% AR ——UESHNEY 69.9% 45124
BREXM, 304%FUMEXfT. AREERITRIEBIEL BT 9,460 ARUFEZRSTEBIA
R 50127, HE¥ 60%FA T HZBUHNHMERS. ARARTESRNXZZBRNRELIT
HETEBIT 2.595 1288 (1.649 ZARAT &4, 9460 FERAMEXHIERIEL) -

EBEMIT, FME 2016-2018 F4AFATIHEANK T ART 5.2012/7.3012/10.4 27T IR
R 5 i AR AR AN M R I

sk, FAVESEIFAMT 2015 FREMIFAFLITITR (1.55 128, MBEART 48127) EF
6 A 3 HISELEsSHUE. XSWRRARINRZSZIX, FHNAHXE A RAMERHTES
MEMTARRRE, MINSEHAFAMBIZS .

ER1: FARLANFAMBBHERT CRAMBIEA) E8]
FIE A F R MBI TBER, ZHE

TR 36.79%
92.10%
AR 0.64%
43.38%
AL AL

FHFIR: LA

E®2: EEHMER, WAFRARIATESERMM 2016-18 EMHATGREFEE 12-23%

RAE T X BT 534

KRS 2014 2015 2016E 2017E 2018E fER
SRR A AR 64 136 520 730 1,040 EHEEHT
B ARE NGRS 8% 12% 18% 18% 18%  fr

WSO 78 A 4

1,560 2,524 3,892 RMLRARETIN, FAEAAERZES]

LLILAESE 50% 41% 36%

BB A 1,856 B B

RAT AT S5 7 i 165 [egu = -E]
SAERE R EHIY 95 HHERS

20154 AE A AT Hitl 155 EE AR PSS
SER AR A 2,271 2,271 2,271

W 52 AR EPS 0.69 1.11 171 &HEFE S EA
EPSHYJE 23% 15% 12% % %EPS/HEPS-1
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E#%3: FURlAEFEREBRZLXITHIA LNRER 8.5%
RN THIHRE, 2012- 2015
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FHFIR: ZEM, GEIESHZE

ER4: FUMBRER

#Bhr, Bt 2014 2015 2016E 2017E 2018E 2019E 2020E
AN 6,819 13,017 19,075 24,474 31,152 37,656 44,409
yoy 189% 91% 47% 28% 27% 21% 18%

SRR EATRE 2,422 3,782 5,752 7,090 8,711 10,287 12,120
£+ 3k 5% 1,526 2,710 4,664 5,955 7,522 9,037 10,799
AL 53484 705 776 776 776 776 776 776
AR RAT 191 296 312 359 413 475 546
Ik 1,572 2,634 4,003 5,805 8,126 10,564 13,206
w022 N 85 512 700 910 1,092 1,310 1,572
Zlk 5 2,740 6,089 8,619 10,669 13,223 15,494 17,510
R 5,828 11,112 16,203 20,148 24,924 29,709 34,461
i 5% B P2 4T IH 47 114 176 200 229 264 305
PSR Bt A P 990 1,430 1,635 2,194 2,790 3,487 4,262
T A 4,092 8,186 12,420 15,268 18,776 22,002 24,864
AL R AT A 95 95 125 144 165 190 218
Fofth pleA 604 1,287 1,847 2,343 2,964 3,767 4,811
EH 991 1,905 2,872 4,326 6,228 7,947 9,948
yoy 43% 92% 51% 51% 44% 28% 25%
BRI 14.5% 14.6% 15.1% 17.7% 20.0% 21.1% 22.4%

Ryl 57 95 120 149 187 233 292
% of Elkilt A 0.8% 0.7% 0.6% 0.6% 0.6% 0.6% 0.7%
RN 489 1,041 1,405 1,826 2,283 2,740 3,288
% of Elkit A 7.2% 8.0% 7.4% 7.5% 7.3% 7.3% 7.4%
EH 175 309 395 553 774 1,006 1,308
% of Elkilt A 2.6% 2.4% 2.1% 2.3% 2.5% 2.7% 2.9%
W 5% 3 il 168 349 222 228 224 210 187
AV I EEEN 54 120 - - - - -
g dien 0 79 2 2 52 102 102
fne BN 28 45 20 20 20 20 20
W B AN (3) (40) - - - - -
F9E A 73 74 752 1,591 2,832 3,880 4,995
e B (56) (143) 30 64 113 155 200
I 129 217 722 1,527 2,719 3,725 4,795
Wk DHO R (235) (356) (318) (267) (133) 15 281
HRTFBAR FA & NFHE 364 573 1,040 1,794 2,852 3,710 4,514
yoy 43% 57% 81% 73% 59% 30% 22%
R 5% 4% 5% 7% 9% 10% 10%
FEARR I B 0.43 0.31 0.56 0.97 1.54 2.00 2.43
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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
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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 TRARMEMERIEE: TN (RmbS3.48)

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.
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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.

FRERRREHUE FHRINE AT B ESEE AR EHEAEEARSRE. SERENENEZFELEERLEMTRE. FXRTEIEFHNARR
& BERHTHIE, FRECHEERE.

I RSEIESBRFEARENAE © 2016 £
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