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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 33,446.9 39,934.6 46,747.8 54,2147 RERZNHY 36,800.7 41,374.4 46,424.0 52,107.1
Bl SRA (2,612.6) (3,541.4) (4,355.2) (5,238.9)  RIUIRKFR 10,190.5 13,261.2 16,804.5 20,973.9
HE, —RREEER (8,747.0)  (11,140.8)  (12,948.0)  (14,8535) 7% 18,013.3 24,256.3 30,426.7 37,317.9
ML %R (7.5) (16.0) (18.7) (21.7) HERSHHE~ 0.0 0.0 0.0 0.0
HEEWKAN/ (ZH) 0.5 0.0 0.0 0.0  FEhH™= 65,004.5 78,891.9 93,655.2  110,398.9
EBITDA 22,936.0 26,3015 30,634.1 35,4744  [EEEFEE 16,313.4 18,747.3 21,393.1 24,480.6
B A 5 (848.1) (1,049.1) (1,189.4) (1,352.1)  ‘ERE=SE 3,582.5 3,793.9 3,998.5 4,196.2
EBIT 22,087.9 25,2525 29,444.7 34,1224 KRS 29.0 89.0 149.0 209.0
FISBAN 110.3 184.0 206.9 232.1 HEeKE%E~ 1,372.1 1,372.1 1,372.1 1,372.1
55 %% R (43.0) 0.0 0.0 00  #H=AM 86,301.5  102,894.2  120,567.9  140,656.8
KEAR 0.0 0.0 0.0 0.0
HE (153.4) 0.0 0.0 0.0  RIfFMKER 14,084.1 19,405.0 23,864.1 28,706.1
HAIFHE 22,001.7 25,436.5 29,651.5 34,3545  GEHISNE 0.0 0.0 0.0 0.0
ig=riT) (5,546.7) (6,412.6) (7,475.3) (8,660.9)  HERIMAMHR 5,967.6 7,177.3 8,662.3 10,319.2
DYBR IR (951.9) (1,100.5) (1,282.9) (1,486.4)  Sahfafm 20,051.7 26,582.3 32,526.4 39,025.3
KHALYRK 0.0 0.0 0.0 0.0
5 AR B AT A 15,503.1 17,923.3 20,893.4 24,2072  HEKHIRE 15.6 15.6 15.6 15.6
HhERS 0.0 0.0 0.0 00  KHfafk 15.6 15.6 15.6 15.6
SN T sERE 15,503.1 17,923.3 20,893.4 242072 HimAit 20,067.3 26,597.9 32,542.0 39,040.9
BEEEEMERE 0.0 0.0 0.0 0.0
b | 15,503.1 17,923.3 20,893.4 24,207.2 &R 0.0 0.0 0.0 0.0
bt 63,926.0 72,887.6 83,334.3 95,438.0
BREARF AELEMHRER) (Rmb) 12.34 14.27 16.63 19.27 DEBRFN 2,308.2 3,408.7 4,691.6 6,177.9
BREARF AEFLEMTER) (Rmb) 12.34 14.27 16.63 19.27
BREERF EEEMIAR) Rmb) 12.34 14.27 16.63 19.27 BGRRBERGET 86,3015  102,894.2  120,567.9  140,656.8
SRS (Rmb) 6.17 7.13 8.32 9.64
BREZTE %) 50.0 50.0 50.0 500  WAEHE™ (Rmb) 50.89 58.02 66.34 75.97
BHIME R EE (%) 5.9 33 3.8 43
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 3.8 19.4 17.1 16.0  CROCI (%) 26.5 26.6 26.7 26.7
EBITDAS K 2 0.9 14.7 16.5 156.8 BB ERE (W) 26.4 26.2 26.7 27.1
EBITH#EK 0.5 14.3 16.6 15.9  REERE (W) 20.4 18.9 18.7 18.5
AFEEKE 1.0 15.6 16.6 15.9  FHERARKRERE %) 57.5 58.7 57.6 56.0
FREREK (12.4) 15.6 16.6 15.9 HHRAERH 2,304.9 2,178.3 2,291.4 2,359.9
EFE 92.2 91.1 90.7 90.3  MKMKFERRH 82.2 107.2 117.4 127.2
EB I TDAFI;@2 68.6 65.9 65.5 65.4  RATKFRARERE 1,439.6 1,725.8 1,813.1 1,831.3
EBI TH|jif2 66.0 63.2 63.0 629  BfafR/BRENE %) (55.6) (54.2) (52.7) (51.3)
EBITH| SRFBEEH (X) NM NM NM NM
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E _ _f&fE 12/15 12/16E 12/17E 12/18E
5 BRBR B A% 75 15,503.1 17,923.3 20,893.4 24,207.2
I8 B 848.1 1,049.1 1,189.4 1,352.1 HARHBE (X) 16.5 20.6 17.7 15.3
DEBRFNE 951.9 1,100.5 1,282.9 14864  HHEEX) 4.0 5.1 4.4 3.9
TEE BRI 471.4 (3,992.8) (5,254.6) (6,218.7)  EV/EBITDA(X) 9.7 12.6 10.7 9.1
HE (338.2) 0.0 0.0 0.0  UME/BIEENE X) 3.2 4.1 35 3.0
SEENCENME K 17,436.3 16,080.1 18,1111 20,827.0 REWEE %) 3.0 2.4 2.8 3.3
BEAFX (2,061.5) (3,694.4) (4,039.8) (4,637.2)
Lhia) 0.0 0.0 0.0 0.0
bIES 8.8 0.0 0.0 0.0
HE 3.9 (60.0) (60.0) (60.0)
BRAEDEENAE TR (2,048.8) (3,754.4) (4,099.8) (4,697.2)
T REMIE CERARRTLR) (4,995.1) (7,752.0) (8,961.7)  (10,446.7)
[EE7¢:001 (33.9) 0.0 0.0 0.0
LiBRET (EM) 0.0 0.0 0.0 0.0
HE (559.0) 0.0 0.0 0.0
ERENENAL R (5,588.0) (7,752.0) (8,961.7)  (10,446.7)
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EFz1: BRMNORFFN vs. BFHUU

BB 2015 2016E 2017E 2018E 2019E 2020E
N - ¥t 33,447 39,935 46,748 54,215 62,644 72,020
N - IR 33,447 39,893 45,620 51,825 58,511 65,612
A4k 0.0% 0.1% 2.5% 4.6% 7.1% 9.8%
EPS - #r 12.34 14.27 16.63 19.27 22.29 25.73
EPS - i 12.34 14.26 16.25 18.47 20.88 23.46
A4k 0.0% 0.0% 2.3% 4.3% 6.8% 9.7%
HAsh - %7 331.69
SRR I 302.47
A4k 9.7%
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E*RS: TEHENARRMFHIEES

B 31,071 32,217 33,447 39,935 46,748 54,215 62,644 72,020
EX-2] 29,055 30,637 31,546 37,407 43313 49,823 57,380 66,151
FOERHE 15700 17,860 19,908 23,076 26,455 30,130 34,356 39,216

iR 5% 14% 11% 16% 15% 14% 14% 14%

¥ e EHH 925 858 792 811 819 827 835 843

iR 15% 7% -8% 2% 1% 1% 1% 1%

R 1,866 935 1,108 1,428 2,034 2,691 3,364 3,869
RIEHE 9,478 6,308 7,610 10,653 15,980 21,573 26,967 31,012

S -12% -33% 21% 40% 50% 35% 25% 15%

FY I ELS 95 74 73 67 64 62 62 62

T 10% -22% -2% -8% 5% 2% 0% 0%

WASFE 17% 4% 4% 19% 17% 16% 16% 15%
EXY 21% 5% 3% 19% 16% 15% 15% 15%
ZFE -23% -50% 18% 29% 43% 32% 25% 15%
Eevil 28877 29879 30909 36482 42496 49096 56590 65031
F Ll 27481 28699 29534 34751 40239 46286 53306 61455
ESib: 1,246 535 586 710 948 1,210 1,494 1,697

E A 18% 3% 3% 18% 16% 16% 15% 15%

LHF 93% 92.7% 92.4% 91% 91% 91% 90% 90%
FEH 95% 94% 94% 93% 93% 93% 93% 93%
ZFE 67% 57% 53% 50% 47% 45% 44% 44%
BB K F 2,791 2,789 3,449 4,872 5,703 6,614 7,643 8,786
WA 9.0% 8.7% 10.3% 12.2% 12.2% 12.2% 12.2% 12.2%

B 1,858 1,675 1,485 1,780 2,037 2,254 2,479 2,706
RN F 6.0% 5.2% 4.4% 4.5% 4.4% 4.2% 4.0% 3.8%

EHA 2,835 3,378 3,813 4,489 5,208 5,985 6,853 7,807
RN F 9.1% 10.5% 11.4% 11.2% 11.1% 11.0% 10.9% 10.8%

i %5 % -429 -123 67 -184 -207 -232 -261 -292
iRl 21,432 21,882 22,002 25436 29652 34,354 39,737 45,865
e TR 5,467 5,613 5,547 6,413 7,475 8,661 10,018 11,563
A 15965 16,269 16,455 19024 22176 25694 29719 34,302
W OB A 828 920 952 1,101 1,283 1,486 1,719 1,984
BB T RAFE A & RNFNE 15,137 15,350 15,503 17,923 20,893 24,207 28,000 32,318
[AHIEK 14% 1% 1% 16% 17% 16% 16% 15%

ERGRKE 14.58 14.08 12.34 14.27 16.63 19.27 22.29 25.73

FHFIR: LA SIS

&
e

EIRIREMR 5

a1



2016478 5H HINZFE (600519.SS)

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

HEXHREARTEE

B %, CFA: FEMERL. FEARRIRHTIL,

REABRUERITL: BHTE HTRN. BNFE. FNEE EERE. LENE R

RERRL: BURE, KR, BEAL, EREN. BENF. PR, SR ERE. EERE. IMAXHE, REMSE. TR, K755
TR SR, FikBRL. ERT

S5RRARXKEERE

UTEEHETSESEEFARFENT (BESE) SERSEEFARFELR (BEES) REMRBAARNHAELMARS FIREHATZE
BIXH,

ot
3]
it at
e

ARG 3T APFIHEN TR ARRGH T RIRGRZRITRSIRE: M4 (Rmb293.90)
SESEEITE 2 MATETRARAGEERFRITEAXR: JMFE (Rmb293.90)

ARTER WFIEITI RITRFMEXEX

A Bt R STIPRETAIANRSHMREAAMX LR R R, —RREERZERBPITRAIANS S B HEN THREMRITWAEBELRRE.
EMARREEALZHITFRAOBEIIRA A PIETR. B IMMKIEFTERERSRIE 25-35%HRETRAFEN. 10-15%HIBRFITR AT HE £ TRiE SRk
EEZBXMIRERS; BR, AXHETIIAMIHIFRNSH A ERERKZFHHMEERSHREMAMRNE. HXEHFINS S 7B RLUETER
AR LI R AT BE 1 A EEIRIBER BT

BEER: RERIFRNE—EREERATNERMEZE. SITRERHSTEERNRARESRHBRNE. BERR. BREN1EREXHEEEE
BHMANRER AR ERERFER IR BNARIRETHBEEN.

WFRATWRIFR: DL EH TINFRPHEP—TIREERB T A EEARE E / S EMRRNRPREIIROEZE. RESIH(A): Kk 12 MA AR
SRTHFCENAEEATR / SffE. HHN): KK 12 MARRENREXNTREENALEAAR / HERFT. BHR(C): Rk 12MARKRENR
HTMFTEEMAEEARR L / HfbE.

HEFANR): AEESETSRIZARN—NAEHZ S REK MRS PIEESARERAERLEEMERT, REFEMEFNEEERESEIESNBERT
BRE. EFFRRS): ATRZ EBHEMERERBTREANBER, RELXRREFTEFEER. BERBERIRG, RNELEENXMRTATIR
FTRFNIEBFR. WANXMBREELNRBTEMNEEROENEFTEEY, EREETRIRBIZFEL. BERECS): RIBEEENZAR
BT, FEWMIRINCG): BAVLAFHZARHITHR. THEERTERNA): EERTEERTER. TEXNM): LEEREEY, ERAEEEREAN.

—RRIKE

AREETEHSEESF TR . SEIESFEFIEFREENNSZER.

FMRBENHBNNEFLER. BT SSBREXNNE, FARBRERETRITANTENBIIEATNESR, BRNTRIEZFESHEREMTESE, &
PUARRZRBIZIE SR ERMTEN. REFHER. WUa. AEMTNSBERENLETE, BEUREFNESLBMNEATHTEE. RMNSEFRBER
AR, EEMRETRSMEIERIXES. BT —LERHREITLREZ, BASEIRERESTIDIAAE L HEHRR ERHHAR
BESEARELFNRENG, NERERTILS. SEESF. SESERENPXFENASFRET T RHATSARIREERERTLSME el SX
o
HNHEAR, ZHRAMATEWARTESARNNEFREEXZBRESAMRMEPHORSEREROOLRBETHTLHZH K. HI1805E
FEER). BEXRSWIMEZ SBARSHE SARENZNHFRANER A —BEHRZREK.

EIRIREMR 6

a1



2016 %78 5H HINZFE (600519.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 7

a1



