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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 123,4288  137,686.9  141,1715  135993.0 HMERFNY 37,484.9 48,576.3 65,640.3 84,246.4
Bl SRA (94,610.2) (104,708.4) (107,865.4) (105,139.1)  Rudlsx 33,542.6 37,4174 38,364.3 36,957.0
HE, —RREEER (4,140.1) (5,025.3) (4,334.5) (4,0315) & 288,265.8  280,080.8  256,256.2  222,723.0
L% - - - - HeRshE~ 25,381.8 25,381.8 25,381.8 25,381.8
HEEWBAN/ () 0.0 0.0 0.0 0.0  FEhH™= 384,675.2  391,456.3  385,642.6  369,308.2
EBITDA 24,678.4 27,953.2 28,971.6 26,822.4  [EEEFEE 3,155.3 2,665.8 2,262.8 1,927.4
 IRFHEE (462.5) (578.1) (493.5) (423.1)  EREFEEE 84.0 65.4 46.9 28.3
EBIT 24,215.9 27,375.1 28,478.1 26,399.3  KHARE 14,357.4 24,466.9 35,686.3 46,684.1
FISU N 451.5 374.8 485.8 656.4  HEKHEM™ 1,561.3 1,717.5 1,889.2 2,078.2
e (2,210.7) (2,073.1) (2,073.1) (2,073.1)  #H=&H 403,833.2 4203719  425527.8  420,026.1
KEAR 991.2 1,150.8 2,275.6 2,494.1
HE (547.1) 0.0 0.0 0.0  RIfFMKER 63,986.0 63,111.9 65,014.8 63,371.5
FATFIE 22,900.8 26,827.7 29,166.3 27,4767  EHARNE 35,295.2 35,295.2 35,295.2 35,295.2
[ig=riT) (6,073.0) (7,117.3) (7,453.7) (6,924.8) HERIMAMKR 122,552.6  116,197.7  104,217.4 86,319.6
DB FRIRE (4,480.1) (4,889.5) (4,874.6) (4,452.2)  FEhfail 221,833.7  214,604.8  204,527.3  184,986.3
KHALYRK 84,805.0 84,805.0 84,805.0 84,805.0
5 AR B AT A 12,347.6 14,820.9 16,838.0 16,099.7  HEKHiMEk 54.0 59.4 65.4 71.9
HhERS 0.0 0.0 0.0 00  KHfafk 84,859.1 84,864.5 84,870.4 84,877.0
SN T sERE 12,347.6 14,820.9 16,838.0 16,099.7  fakAit 306,692.8  299,469.3  289,397.8  269,863.2
BEEEEMERE 0.0 0.0 0.0 0.0
FFE 12,347.6 14,820.9 16,838.0 16,099.7 %R 0.0 0.0 0.0 0.0
bt 71,522.6 91,546.1  104,174.6  116,249.4
BREARF AELEMRER (Rmb) 1.15 1.31 1.42 136 DERHANG 25,617.8 29,356.5 31,955.5 33,913.5
BREARF GEEEMIMAR) Rmb) 1.15 1.31 1.42 136 HAREBRENEAT 403,833.2  420,371.9  425527.8  420,026.1
BREERF EZ2EMTIERE) Rmb) 1.15 1.25 1.42 136 HESHE™ (Rmb) 6.65 7.72 8.79 9.81
SRS (Rmb) 0.35 0.33 0.36 0.34  H{EEZ=M1E Rmb mn) - 140,459.6 - -
BREXE®) 30.1 25.0 25.0 250  IEERSE Rmb) - 11.85 - =
BHIME R EE (%) 13.1 17.6 28.7 29.7
HEMAEE %) 12/15 12/16E 12/17E 12/18E EbX 12/15 12/16E 12/17E 12/18E
Bl SRR 13.2 11.6 25 (3.7)  BHEFERE %) 18.6 18.2 17.2 14.6
EBITDAS K 2 23.3 133 3.6 (7.4) BHEFERE (%) 3.2 3.6 4.0 3.8
EBITH#EK % 23.2 13.0 4.0 (7.3) FEHTARAERE %) 10.4 11.3 11.9 11.5
AR E 1.2 20.0 13.6 (4.4) HBHRAERH 1,071.5 990.6 907.4 831.4
BRERNEK 1.0 14.2 8.3 (4.4)  RMWKTREERH 80.7 94.1 98.0 101.1
EFE 233 24.0 23.6 227  MfTKEERRH 224.4 221.5 216.8 222.9
EB I TDAFI;2 20.0 20.3 20.5 197  BRG/BRERE %) 85.0 59.2 40.0 23.9
EBITFjiEZE 19.6 19.9 20.2 19.4  EBITFISMREEMSH X) 13.8 16.1 17.9 18.6
AL HRER Rmb_mn) 12/15 12/16E 12/17E 12/18E_ _f&fE 12/15 12/16E 12/17E 12/18E
SRR AR SRS F 5 12,347.6 14,820.9 16,838.0 16,099.7  EAMERE(X) 9.2 6.8 6.0 6.2
I8 B 462.5 578.1 493.5 423.1 HAE (X) 1.6 1.1 1.0 0.9
DEBRFNE 4,480.1 4,889.5 4,874.6 4,452.2  EV/EBITDA(X) 9.0 7.0 6.4 6.3
EBEERIER (656.0) 9,441.2 30,785.6 39,302.2  RREUEE (%) 33 3.9 4.2 4.0
HE 1,664.1 (7,650.6)  (14,926.0)  (20,389.7)
BEFDTENAS K 18,298.3 22,079.1 38,065.6 39,887.5
Bl & 12/15 12/16E 12/17E 12/18E
BEAFX (62.8) (70.1) (71.9) (69.2)  #ZLFIiE Rmb mn) 12,347.6 14,820.9 16,838.0 16,099.7
g (1,921.1) 0.0 0.0 0.0  HREUEF (Rnb) 1.15 1.25 1.42 1.36
FE 0.0 0.0 0.0 0.0
HE (486.1)  (10,109.5)  (11,219.5)  (10,997.8)  HlPEF=EIRE (%) 18.6 18.2 17.2 14.6
BRFBDCENRER (2470.1)  (10,179.6)  (11,291.4)  (11,067.0) % LB FE~EHRE (%) 3.2 3.6 4.0 3.8
LTI A R AR RIRE (%) 10.4 11.3 11.9 11.5
T REMNIE CERRRTER) (10,477.2) (9,716.1) (9,710.2)  (10,2145)  #%OHBEER(X) 9.2 6.8 6.0 6.2
(=t (8,147.2) 0.0 0.0 0.0 HUBRBIME®) 30.1 26.2 25.0 25.0
LiEkRAT (EM) 0.0 8,907.9 0.0 00 BRZLBIBKE® 1.0 8.9 13.6 (4.4)
HE 905.0 0.0 0.0 0.0
ERFDERNAEH (17,719.4) (808.2) (9,710.2)  (10,214.5)
BREH (1,891.2) 11,091.4 17,064.1 18,606.0  i: BE—SBREENIEBTAAEEAHRTNLE.
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E®R1: BEARARNTBRENENL

Shares (mn) % of total Shares (mn) % of total
Poly Southern Group Ltd 4,512 38.1% Poly Southern Group Ltd 4,512 41.9%
Taikang Life Insurance -Dividend-019L—FH002SH 492 4.1% Anbang Property&Casualty Insurance 405 3.8%
China Securities Finance Corp. 421 3.6% China Securities Finance Corp. 388 3.6%
Anbang Property&Casualty Insurance 405 3.4% « Guangdong Huamei International Investment Group 220 2.0%
China Poly Group Corp. 335 2.8% China Poly Group Corp. 212 2.0%
Guangdong Huamei International Investment Group 220 1.9% Central Huijin Investment Co. 180 1.7%
Central Huijin Investment Co. 180 1.5% Harvest CSI Financial Asset Mgmt Plan 91 0.8%
Taikang life insurance -Traditional-019L—CT001SH 138 1.2% China Asset Management CSI Financial Asset Mgmt Plan 91 0.8%
The Pearl River Life Insurance co., LTD 127 1.1% Yinhua CSI Financial Asset Mgmt Plan 91 0.8%
Mr. Zhang, Yuanjie 122 1.0% Dacheng CSI Financial Asset Mgmt Plan 0.8%

BRFIE: LA

EIRIREMR 3

| ety



201646 § 23 H 12FI#b7= (600048.SS)

B EMF
FAEA

KA, ik, CFA, FELLHRM, FREMFTAMMAWLERRIRT KA BARBHEIERNNIARE. i, KAFENEABLITES, 5, ELS
SARETHEMEFEE NI < B EEEX,

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

Fi%, CFA: hERBEH~T,

PERMAITI: BERES., £EEE. PELKER. PiEEE. FEBEN EEEM,. ARA). ARH). 2EE. FiEml. BEXitrER, ik
H. ShE. At~ KRE. AR%E. L. KRB, R®RFHT IE2XHE. HEERG. EEE. HXET. BREMS. miFth~T,
SOHO #[E, RifIFE. ZiEEH.

S5RAEXKEAERE

USRS T RS EESERFIAR (BESE) SIRSEISERFINT (BIEES) REFRBFHRNAEANRRE TR ARZIE
ES S

RANTRARMBMERHE: RFM (Rmb8.46)

ARIER WEITI RITRFE X EX

TN, i, S ATBENHTAZINSSZHNBREMAABKIEER S, —RREERER BT ITALARZHBEEN TARRAR T AEEERRE.

FERIRREEANTSZHITFRBBREIRA AT HEITR . SMXEFTERER DRI 25-35%RFITFRAFEN. 10-15%RFZITR A LB L TRE T RNk
EZMXMRERS; BR, EX—HFEMIIAMZHIPRNSH A ERBERREFHHEERSNREMAANE. MXBHEANS T Z B RLUBER

HRAED ST EHR A AT e A BRI R P

BEER: KRYFRNE—EHESERATNERNECE. HMPRHERMATSERRNAERESL L BRNE. BELR. BiRNEREXHEEEE

BRMANRER AR ERERER B R BOATIRETBELAR.

WRITARIER : SHUHAH TIRFRPEE P —R KRBT A SEEAE R / SEENHARAMREEARNEE. BRSIAA): Kk 12 MARREE
SRMTHTEENAEEATR / HbE. PHEN): KK 12 MARREIIREXNREERNAEEARTL / REEFT. #EH#(C): KK 12MARKREIIR

STHFSEEMAEREARR / HflE.

EXLRRNR): ESESETHRZARAN—MAHZHHEEER S FEESAMEIHARLRMERT, RETRMEFNBEEERESEIESNERT
ARRE. EEHFERS): BATHRZ EBHEMERERBTRINEER, RELXRREHFEFEER, BERBERIIRG], RINELEEIXMRTL TR

FTRMNIE BT HARDXMBREELMRETEMNEER@OENERTBEY, BERBAETNRBZFEL. SEMRCS): RINELEENZAR
IR, RBEWMRNC): BIVRBIHZATHTHR. FEERTEMNA): EERNFFERTER. TEXNM): EENEEY, BEETEHEERSH.

—HRE

FREETEHSEEFS K. SEEFEFIERRETEFZER.

FMRBEHENNEAER. BT SSEEXNKE, AARBRERETRIVARTENBRISATHNESR, BRNTRIDZESHEREMTEL, &
FPUARRIZREBIZE SR ERNTEN. REPHER. UL, MEMTUSZERENLRE, BAREFNSLBANER THTEE. BRMNSEFBENR
AR, EEMRETRSMEIERIXES. BT —LEHREITLREZ, BASEIRERESTIDIAAE L HEHRR ERAHHAR .
BESEANTEILRIRENG, NERFRITIS. SEiEsS. SRSERENNXBEIHSEREDTRHABI ARRFERFRTISZSMEEASX
ES

BINHEAR, ZHERAMATZWARTRSEARINNEFAREEXZBRESAMRRE PORSEREROOLRBETHTLHZH K. HI1805E
FERER), BEX SRR SRS M SARENENRRENER A —HMRBRE.

EIRIREMR 4

E=h ||

2l o

| EEse



201646 H 23 A 12FI#b7= (600048.SS)

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 £

RELRSEEHERTELDRALERE, FHNNEMBEIBTE/OUEMSBEERRRBER, SE4REHR, HHBRYZ.

EIRIREMR 5

E=h ||

2l o

| EEse



