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T5{& (Rmb mn / US$ mn) 34,641.9/5,159.9
SNBERERREE 15 (%) 25.6

12/15___ 12/16E___ 12/17E___ 12/18E
FBREF Rmb) # 0.01 (0.05) 0.01 0.08
FREFIHEIK (%) (85.9) (554.3) 129.7 419.6
FRAEEF Rmb) 0.01 (0.05) 0.01 0.08
HEE X) NM NM NM 59.2
EE X) 1.3 0.9 0.9 0.9
EV/EBITDA (X) 52.3 37.4 29.5 23.9
BREEEE (%) 2.3 0.0 0.7 1.7
BB EIIRE (%) 0.2 (1.0) 0.3 1.5
CROCI (%) 4.2 2.7 3.4 4.0
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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 20,753.3 18,989.4 20,539.0 22,7051  RERZNHY 11,486.8 11,313.3 10,875.3 10,431.0
FENEHA (15,146.0)  (13,601.8)  (14,813.2)  (16,407.9)  RiUKEX 32,701.1 31,222.3 32,926.0 35,465.4
HE, —RREEER (4,202.4) (4,082.7) (4,107.8) (4,314.0) ##& 14,082.9 12,088.2 12,758.9 13,683.0
ML %R 0.0 0.0 0.0 00 HERHE™ 16,314.1 14,682.7 13,214.4 11,893.0
HEEWKAN/ () (813.6) (740.4) (680.3) (640.5)  FEhFE*= 74,584.9 69,306.4 69,774.7 71,472.3
EBITDA 1,425.7 1,515.2 1,915.6 23450 [EERASEF 8,520.2 8,367.6 8,087.7 7,783.4
B A 5 (834.4) (950.7) (977.9) (1,002.4)  TRE=SE 6,765.7 6,507.7 6,249.6 5,991.6
EBIT 591.3 564.5 937.7 1,3427  KEIRE 389.5 4495 459.5 469.5
FIEWN 444.5 3733 367.7 3263  HEKHE™ 3,462.7 3,116.5 2,804.8 2,524.3
e (1,766.3) (1,780.4) (1,701.7) (1,583.1)  #H=&H 93,723.0 87,747.6 87,376.3 88,241.1
KEAR 30.4 10.0 10.0 10.0
HE 733.4 401.4 526.7 600.0  RiftHkE 16,081.6 14,160.8 14,204.4 15,733.6
HarFiE 33.3 (431.2) 140.4 695.8  JEHATYRX 13,281.7 12,031.7 11,781.7 11,281.7
Fri5#t 57.9 58.2 (21.1) (104.4)  HERshRK 819.4 819.4 819.4 819.4
DB IR (7.7) (6.2) (6.6) (5.9  F=zhtam 30,182.7 27,011.9 26,805.5 27,834.7
KHAYRK 21,881.3 20,631.3 20,381.3 19,881.3
OB B RnEFE 83.5 (379.2) 112.7 5855  HEKHfMGR 1,049.9 1,049.9 1,049.9 1,049.9
oS 0.0 0.0 0.0 0.0 Ktk 22,931.3 21,681.3 21,431.3 20,931.3
SN T sERE 83.5 (379.2) 112.7 5855  fif&it 53,113.9 48,693.1 48,236.8 48,766.0
BEEEEMERE 0.0 0.0 0.0 0.0
FF0iE 835 (379.2) 1127 5855  fi¥EhR 0.0 0.0 0.0 0.0
LERWE 39,936.6 38,407.8 38,520.5 38,880.6
BREARF AELEMTER) (Rmb) 0.01 (0.05) 0.01 0.08 DK 672.5 646.7 619.0 594.5
BREARF FEFLEMTER) (Rmb) 0.01 (0.05) 0.01 0.08
BREERF GEEEMIBER) Rmb) 0.01 (0.05) 0.01 0.08 fAGEBRENGE 93,723.0 87,747.6 87,376.3 88,241.1
SRS (Rmb) 0.15 0.00 0.03 0.08
R BT (%) 1,377.3 0.0 200.0 100.0  HFERAS¥E™ (Rmb) 5.21 5.01 5.03 5.07
BHIMERIEE (%) (7.9) 13.9 4.1 5.9
HKEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR (19.7) (8.5) 8.2 10.5  CROCI (%) 4.2 2.7 3.4 4.0
EBITDALS K 2 (30.7) 6.3 26.4 224 BHEFEHRE %) 0.2 (1.0) 0.3 15
EBITH#EK (58.0) (4.5) 66.1 43.2 BHEFERE (%) 0.1 (0.4) 0.1 0.7
AR E (85.9) (554.3) 129.7 4196  FHEARKEIRE %) 2.0 1.4 2.1 2.8
FHREFEK (85.9) (554.3) 129.7 419.6 HFHRARXH 294.7 351.1 306.1 294.1
EFE 27.0 28.4 27.9 277 MEKEERRE 582.8 614.3 570.0 549.7
EBITDAFI;@Z 6.9 8.0 9.3 103 MfIKHEZERH 416.0 405.8 349.5 333.0
EBITFiEZE 2.8 3.0 4.6 5.9  AHff/BRENE %) 58.3 54.7 54.4 52.5
EBITH| SRFEAEH (X) 0.4 0.4 0.7 1.1
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 83.5 (379.2) 1127 585.5
I8 B 834.4 950.7 977.9 1,0024  EAWREX) NM NM NM 59.2
DERHFNE 7.7 6.2 6.6 59  mHEE®X 1.3 0.9 0.9 0.9
EE BRI (6,711.6) 3,530.5 (550.9) (332.3)  EV/EBITDA(X) 52.3 37.4 29.5 23.9
HE 2,451.5 1,347.1 1,324.0 1,246.9 A NE/BBENE X 1.1 0.9 0.9 0.8
SEENTENNE K (3,334.5) 5,455.3 1,870.3 2,508.4 R B (%) 2.3 0.0 0.7 1.7
BEAFX (681.9) (540.0) (440.0) (440.0)
Lhila) (1,000.0) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE 4,074.5 0.0 0.0 0.0
BRAEBDEENAS R 2,392.6 (540.0) (440.0) (440.0)
THREHAE (EBRIKER) (2,052.4) (1,149.6) 0.0 (225.4)
[EE7¢::051 838.9 (2,500.0) (500.0) (1,000.0)
LiBRET (EH) 0.0 0.0 0.0 0.0
HE (841.2) (1,439.1) (1,368.3) (1,287.3)
SHRFDTENAS K (2,054.8) (5,088.8) (1,868.3) (2512.7)
BRER (2,996.7) (173.5) (438.0) (4443) i BE—NRREEKETESEEAGRTNLE.
FRRE: AR SRMRTE
FREETMEA R
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B ERE I SRR RILLHEE, 2009-18E

150% - ——Concrete machinery
——Crane machinery
100% - ——Environmental and sanitation machinery
/ —— Agricultural machinery and others
50% 1 7~ _~ /\ Other construction machinery
0% — \\\/\ ——
N\

-50% -

-100% -

2009 2010 2011 2012 2013 2014 2015 2016E 2017E 2018E
Note 1: Omitting leasing as its share of total revenue is minimal. Note
2: Agricultural machinery business was acquired in 2014.

ER4: . EMNFOTRNEARFE LTS, BRTRERE
ERYMEIN = RS R SRR, Rl SRRERE
5t

FECER &l SARREFEZE, 2009-18E

——Concrete machinery
——~Crane machinery
——Environmental and sanitation machinery
—— Agricultural machinery and others
40.0% -+ . .

Other construction machinery

30.0% - M

20.0% _

10.0% -

0.0% T T T T T T T T T )
2009 2010 2011 2012 2013 2014 2015 2016E 2017E 2018E

Note 1: Omitting leasing as it has 100% gross margin.
Note 2: Agricultural machinery business was acquired in 2014.
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E®5: PEER A YN 0.9 589 12 MA TS FEzz6: ... hEEMN HERITFRMI, HEiBRMtR 0.5 289 12
£, 1.6 BHHEHER I REE... MAFTHAT . ..
12 N BRSNS R, FERERA 12 N BRahEATEE, DHERNH

12-m rolling forward P/B (x) 12-m rolling forward P/B (x)

40 - —PB --Avg —-1SD —+18D 35 —FP/B --Avg —-1SD —+1SD

35 - 3.0 -

25 h/\A

18D, 2.2 ]
A 20 L. +1SD, 1.8

2.0 -

15 7T TWYTRTTTTTTTTTTR

e,

1.0 T

0.5 -

0.0 —— — T — — 0.0 — T ——— T T
JJZ22cc oYy IIeeer SCcCc oYYy ¥ IIXT oL
C L 2L 40T 9>y 5 OCc 2L A O L 5 O L o H O L 5 oL o H O LG b LS
$532282582035333228&- 8832832883823 288328¢232

FHFRE: Datastream, SEBELHZHHG FRFR: Datastream, SEELHILHHT

ERT: . RIMARKRAEPREMBBIRET ART 580 ZTHIRASPEBKFAL, REQARNRERSHECEERSNF
Bu...
=— /B ER/HTHER RS

Sany Zoomlion Liugong
Rmb mn 12 2013 2014 15 1H16 2012 13 2014 15 1H16 2012 13 2014 2015
Total Accounts Receivables before provision 15,675 19,658 21,249 22,887 23,888 19,772 29,257 32,219 32,124 33,343 2,343 3,079 3,830 3,550
Total allowances 600 930 1,398 1,843 2,050 871 1,451 1,780 2,380 2,762 183 293 361 399
Effective allowance rate 3.9% 4.7% 6.6% 8.1% 8.6% 4.4% 5.0% 5.5% 7.4% 8.3% 7.8% 9.5% 9.4% 11.2%
Total Other Receivables before provision 1,384 1,802 2,563 2,460 2,444 1,183 640 1,022 1,626 1,356 184 244 290 333
Total allowances 44 69 157 191 222 58 66 95 116 128 10 18 21 13|
Effective allowance rate 3.2% 3.8% 6.1% 7.8% 9.1% 4.9% 10.4% 9.3% 7.6% 9.4% 5.2% 7.3% 7.2% 3.9%
Finance lease receivables - short-term 0 0 0 0 0 10,218 11,394 13,075 13,429 14,115 3,493 2,669 2,043 2,199
Finance lease receivables - long-term 0 150 379 264 268 11,281 8,121 4,663 2,650 2,204 3,119 2,675 2,055 2,479
Total allowances 0 0 4 2 3 300 731 654 645 700 101 198 174 186
Effective allowance rate - - 1.0% 0.9% 1.3% 1.4% 3.7% 3.7% 4.0% 4.3% 1.5% 3.7% 4.2% 4.0%
Total on-balance sheet financing 16,958 21,610 24,190 25,612 26,600 42,453 49,412 50,978 49,730 51,017 9,139 8,667 8,219 8,561
Total allowances 644 998 1,559 2,037 2,275 1,229 2,249 2,529 3,141 3,590 293 508 555 599
Outstanding Mortgage guarantees 24,486 18,971 12,839 7,622 1,386 12,385 15,044 14,5625 8,186 5,714 448 423 254 103]
Total allowances 122 0 0 0 0 0 0 0 0 0 0 0 0 0
Effective allowance rate 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Guarantee exposure to third-party leasing 12,230 9,266 11,955 8,842 3,010 892 2,669 2,741 2,089 1,460 0 0 0 0
Total off-balance sheet financing 36,716 28,237 24,794 16,464 4,396 13,278 17,712 17,266 10,275 7174 448 423 254 103|
Total allowances 122 0 0 0 0 0 0 0 0 0 0 0 0 0

Total on & off balance sheet items
Total on ff-balance sheet financing balance 53,674 49,847 48,984 42,076 30,996/ 55,731 67,124 68,245 60,005 58,191 9,089 8,473 8,664
Effective all rate 1.4% 2.0% 3.2% 4.8% 7.3% 2.2% 34% 3.7% 52% 6.2% 5.6% 6.6% 6.9%
BHFIE: L EHHE
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E®S: .. BENREREESEH~NERS 380 L THPKEMNKE
hERERNBEAGRAS, 2016 FLFEF
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7162
8,502

14,251
15,619
16,124

17,500

11,165

3,315

1‘

22896

38,338

Cash NonCM CM A/R FL Inventory  PP&E  Intangible
AR receivable

Others Loans Payables Others Equity

FHRHNR -

AT ¢

ER9: MREMNBRGHAI A ZHEHPRENETFAH
WS REITRHE, WL A RGESREFRENTENE
AR X RIS BE T 4R B R 31%, BERRELNM

HBRRNER 0%FERT, EHER 52% ...

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

Rmb mn 45,000

40,000

35,000

30,000

25,000

* 20,000

Implying 31% more provision on 15,000

CM related on/off-BS receivable

and inventory, or default rate of 10,000

52% assuming 40% salvage value 5,000

T : T o — 0
Current book value Implied CM Market price implied
receivable/inventory book value - A share

write-off

E®10: ...HRITFRME, HREEERETHRENTENE
FHAR X RO R BT 4R B4R 42%, WERELNM
HBRRNER 40%FRT, EHER 69%

< Rmb mn

Implying 42% more provision on
CM related on/off-BS receivable
i and inventory, or default rate of
69% assuming 40% salvage value

Current book value Implied CM Market price implied
receivable/inventory book value - H share
write-off

FHFIE: Datastream, 2\GJHHE, SEHEDIKIEEHFT

EIRIREMR

FHFIE: Datastream, 2\GHHE, SEHBEDIKIEENFT
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E®11: A FEPRERGSTENMMEIKRPBEREREY. BH—FU RTINS &AL 46%, BAIVARX—ER
REEERNDEESGE T N
TREMMSUS RS, 2016 L34

Off balance
sheet third
party leasing i
guarantee,
1,460, 20%//

’

<1 year past ‘
due, 4,530,

D eme 3-5 years,

N e 7~
e ‘ \\ Risky account. Y balzl:lc(: grfnfee: ) » Risky fi b 4%1 -
- isky finance e~
1-2 years past receivable, receivable, ¢ N lease :’eceivable PRy
due, 2,761, 6,333, 16% 7,174,19% ¢ ' % _ ! W
~o 17% ! ,333, 16% 174,19% 4 4,442, 1% ! 2-3years,
S oUW / e \ 15:252,17% ,”
SIS 4 ) 1 4
S LT . o
// V N s 1-2 years,
~ 9,023, 30%
\L’ ’\_>2 years past
due, 1,681, Other CM
1% receivable,

20,968, 54%

BRI LETHE

G

A FRERER A/H BN 0.9/0.6 FRIEAHARIK EV/IGCI {418, B 12 MABHFNMEART 4.8
TT/3.0 BIT, IR 4%/5%HEE LITEE. HAEXNHHKER AH RETREHHETR M. A
ZERA REXERK A RS RK EV/IGCl. MIEGHAZSEEREE N RABHRA EVIGCI vs.
CROCI/WACC f&1E:%, REANHEERA CROCIWACC 7 IR FIMEAIER T TFRAL.

BN EMNOMSTEESIA T HWEEER, FEERTEMERMENERURBRE S EI K
AT B A e

HANRE 1 E 4 WARCEACWHITHEITS, 1 RRAMBREZ(30%-50%), 2 KFRFHFMIHER
EAPHF(15%-30%), 3REHMBERX(10%-15%), 4 KEHMBEERIERREIAET(0%-10%).

MTFIES R 18 2HAE, SHRNOMRBE—ITER—, RNEEFNEPIHNT HES .

BiXES N 2016 £ 7 B 4 BARWNMRIRE “TL: FAdG: HLAHIIGEESR; LETEEHN
FIEE SHIEERIE o

EX—ERT, HOXPEKER AHHBEEETS R 3, BRERREMAEEREALTES
ARHE, FHRNAETHTEBRNMRETHRITAHBWRE,

EIRIREMR 6
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EF®12: FERKER AR 12 A BHFNBHTE E#®13: FEKER H R 12 A BHRNBHE

Zoomlion (H)

Zoomlion (A)

2017E 000157.SZ 2017E 1157.HK
Trough EV/GCI applied 0.9x Trough EV/GCI applied 0.6x
Gross capital invested (RMB mn) 65,254 Gross capital invested (RMB mn) 65,254
Implied EV (RMB mn) 58,348 Implied EV (RMB mn) 41,601
Net debt and minority interest (RMB mn) 21,907 Net debt and minority interest (RMB mn) 21,907
Implied market cap (RMB mn) 36,442 Implied market cap (RMB mn) 19,694
Number of shares (mn) 7,664 Number of shares (mn) 7,664
Pricing currency Rmb Pricing currency HK$
Target price 4.8 Target price 3.0
Current price 4.59 Current price 2.83
Upside/downside to target price 4% Upside/downside to target price 5%
Rating Neutral Rating Neutral
BHFIE: Datastream, SHELHIGENT BHFIE: Datastream, SBELHICENT

E®14: SIREFNMSAGEEEBER

China Construction Machinery Comps

Ticker Price Rating Market cap P/E EV/EBITDA EPS Growth 3{0] CROCI Net debt/equity
(US$ mn) 2016E 2017E 2016E 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E
Sany Heavy 600031.SS Rmb5.6 Buy 6,341)116.6X 42.7X| 1.9X 1.8X | 20.9X 15.0X| 166% 170% 2% 4% 7% 9% 67%
Shantui 000680.SZ Rmb5.8 Neutral 1,074 28X 34X 34% 21%| -20% -19% -3% 0% 91%
Heli 600761.SS Rmb11.2 Neutral 1,032 18.0X 16.0X| 1.6X 1.56X | 10.2X 8.9X -3% 12% 9% 10% 1% 11% -18%
Guangxi Liugong 000528.5Z Rmb7.4 Neutral 1,238] 85.8X 65.7X| 1.0X 1.0X | 243X 209X| 355% 31% 1% 2%| 10%  10% 24%
Zoomlion (A) 000157.SZ2 Rmb4.6 Neutral 5,239 312.2X| 09X 0.9X [ 37.7X 29.8X| -554% 130% 1% 0% 3% 3% 55%
Zoomlion (H) 1157.HK HK$2.8 Neutral 2,795 166.5X| 0.5X  0.5X | 26.9X 21.2X| -554% 130% 1% 0% 3% 3% 55%
Lonking Holdings 3339.HK HK$1.1  Buy 623 20.8X 14.9X| 0.6X 0.6X | 12.1X 8.6X 72%  40% 3% 4% 7% 8% 35%
Median 53.3X 54.2X | 1.0X 1.0X | 22.6X 17.9X 34%  40% 1% 2% 7% 8%| 55%
Global Machinery Comps
- q . Market cap P/E P/B EV/EBITDA EPS Growth ROE CROCI Net debt/equity
Company UL LD Rating (US$ mn) 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E
Komatsu 6301.T ¥2376  Not Rated 21,607 22.0X 25.6X| 15X 15X | 9.0X 9.8X -28%  -14% 7% 6%| 10% 9% 6%
Hitachi Construction Machinery 6305.T ¥2070 Neutral 4,246 86.2X 24.9X| 1.1X 1.1X | 9.3X 8.3X -58% 246% 1% 4% 4% 7% 12%
Manitowoc Co. MTW $4.5 Neutral 623 09X 09X [ 13.6X 9.7X | -127%  80%| -4% -1% 7% 3% 31%
Terex Corp. TEX $24.4 Buy 2,676 27.7X 19.9X| 1.4X 1.3X | 10.0X 8.9X -563% 39%) 5% 7% 4% 8% 49%
Caterpillar Inc. CAT $87.5 Buy 50,978| 24.0X 205X | 33X 32X | 97X 8.9X -18% 17% 14% 16% 10% 10% 28%
Volvo VOLVb.ST Skr99.3 Neutral 24,657) 17.1X 156.0X| 23X 21X | 6.1X 5.6X -22%  14%| 14%  14%| 1% 1% -3%
Joy Global Inc. Joy $27.8 Not Rated 2,706]119.4X 70.0X | 1.9X 1.9X | 14.2X 12.7X -85% 71%| 2% 3% 6% 7%)| 46%
Median 259X 227X | 15X 15X | 9.7X 8.9X -53%  39%) 5% 6% 6% 8%| 28%
Price as of 11-Oct-2016 close
All financials are calendar-year based.
AR Datastream, 2 FHFE
Iy
E®15: PERER AHBRHMITSR
h:;::;";:i;‘lh Valuation M&A executable?
EBIT EPS Largest Mgmt Overall M&A weight
Company Ticker Rating margin  CAGR :g:‘;s) Iu:::;‘hip Score | 2016E P/E 2016E P/B Score M(:‘bf“;“ share:nl_der SOE? _s;ted Score| MZA  in u_rg;
(16E-18E) (16E-18E) % score price
Construction/mining machinery
Zoomlion (A) 000157.SZ Neutral 4% n.m. 2% Medium 4 n.a. 0.9x 3 5.2 16% Low 3 3 0%
Zoomlion (H) 1157.HK Neutral 4% n.m. 2% Medium 4 n.a. 0.5x 3 2.8 16% Low 3 3 0%
FHFN: LR SELHRETT
ERIEMR 7
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FEXE

BRBIVAAPRENTHREREAMBEANKEZSEMANARN D, BRIV SHIGH
AEEZENET/TITRKE, BEE:

o CRET/EEVMIHEEEERT/IETHHRZMERFEFEE. BARINFANEFNE
SR ERARE M T AR TR AN ET HANGE, ERNTTEMN SRR/
REHIAIZREE D, EMFWERNRI. OGN 2017 FREE LR EV AT
HERFIES 10 MEST RS 2017 FHEEFIE LA 24%.

o HNANWKNRREGFT/ET RS HEIKRME~RESTRTHH. HOEN, MR
TREANAAR X RO 70/ B R Y S PR IE IR R EE AN B IR S &R (BR 9F010)
SR SNBSS, BAPKER ABR/M BRI EIT/ TT=ENT X 12%/16% (Bl
16) .

E&R16: 11650, TENMSIERREIKHRMEFNRERSHHNEEINKRERZETHI 54
HYENER, BEOPEEM A B/H B LT/ FTRET X 12%/16%

Potential upside/downside =Zoomlion A e=—Zoomlion H
150% -

100% - Diff between actual CM

receivable & inventory

50% - provision rate and market

price implied rate

0% T T T T T T T T T T T T T T T 1
-50% -
-100% -
-150% -

’ Qo\o2)((.5;\0&90\0 ﬂig\o 5190\0,\6\0:\00\0 f:c;\o Qo\o Qg\o'\go\o \(g\o (190\0 (ﬁ)o\orbgo\orgg\o b(Qo\o
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B EMF
FAEA

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.

FERAR: FEES. FEHEA). FEFEH). RERSA) RAESH) KW, 01, BXER ARHE, PIEES. 71, FEES. 7
AR TR, #T. =—2T. =—EF EEBRSA). LERSH). Hehk, L. SOIERR, MEBA KR KOS SRR, MR
5. PERERA). FEERH).

S5RAEXKEAERE

USRS T RS EESERFIAR (BESE) SIRSEISERFIENT (BIEES) REFRIFHRNAEANRRE TR ARZIE
ES S

RANTRARMEAERRE: FHERA) Rmb4a 52), HEKER(H) (HKS2.88)

PRIVER . FASRITI R ERANAE X RE X

TN, i, - ATBENHTAZINSSZHOBREMAABRIEER S, —RREERER B ITALARZHBEEN TARRAR T AEEERRE.

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

HRAET ST EHR A AT et A BRI R P

BEER: KRYFRNE—EHESERATNERNECE. HMDRERMATSERNNAERESL L BRNE. BELR. BIRNEREXHESEEE

BRMANRER AR ERERER R BOATIRETBELHR.

WRITARIER : SHUHAH TIRFRPEE P —RRERIBTUASEEAE R / SEENARMNREEIRNEE. BRSIAR): Kk 12 MARRER
SRMTHTEENAEEATR / HbE. PHEN): KK 12 MARREIIREXNREERNAEEARTL / REEFT. #EH#(C): KK 12MARKREIIR

STHFEEMAEREARR / HflE.

EXLRRNR): ESESETHRZARAN—MAHZH RS TEESAMEIHARLAMERT, RETRMEFNBEEERESEIESNERT
ARRE. EEFERS): BATHRZ EBHEMERERETRINEER, RELXRREHFEFEER, BERBCRIIRG], RINELE ST XMRTL TR

FTRFNIE BT HAIDXMBREELMRETEMNEER@OENERTBEY, BERBEETNRBIZFEL. SEMRCS): RINELEENZAR
IR, RBEWMRNC): BIVRBIHZARHTHR. FEERTEMNA): EERNFFERTER. TEXNM): EENEEY, BEETEHEERSA.

—HRE

FREETEHSEEFS K. SEIEFEFIERRETELFZER.

FMRBENRENOEAER. BT SSEEXHKEE, AARBRERETRIVARTENBRISATHNESR, BRNTRIDZESHEREMTEL, &
FOARIZEEZESDERMTEN. RETHER. Ux, GEMNSBERENLRE, AUEEFEABEMNEL THITEE. RNSERMER
BB, BEMAETESMEIERIXEE. BT —LEMHREI TR EZ, BRSEIREREDTIDAELHEHRT EHHAR
SESEANTEILRIRENG, NERFRITIS. SEiEsS. SERSERENUXBEIHSEREDTRHABI ARFRFERFRTISZSMEEASX
E

BINHEAR. ZHERAMATEWARTRLEARINNEFAREEXZBRESAMRRE PORSEREROOLRBETHTLHZH K. HI1805E
FERER]. BEX SRR SRS M SARENENIRENER A —HMRBIRE.
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AREFEZN O ELSBESEESHEARNRZ S REANRNNELITE, REARSETITLRLS R, EPRRARSARETCHIES
AN IGEAR MR E R, 12 B LA RS 5L TR REE BARN ISR . (EM 238 5 IRBEER X Al F B A S0 S A izt Tz Ak A £
AIFR, TR R T K RREES TR &S PHIANATSEENRERNERE .

EIEESEREXBNM, SRR, EENER, TERERESITFERSNID, BRSAMTIRERSRAESRITE TAFE LS kLT, 18
FEERMESFHITETRENZHNF, EEZ ERIESHITETE.

EERALNSN ENE=ZFERER (BESEIFHSBEEBIIAR) HUAT—ERMEKIGEAFTDHNN S, thHESEISFRSENERTS.
EEMEALERERERMEIREZAMNITANIEENMX, ARETURZFHEZAFIERMIELY. KREFHEDAREZEZYN, ©EEEENF
BEPHRIIEEBRRR, MESRARKER. BREEEARETHEMELREURSHEEFERR, UREELE)IKRERNERL, SFEHREEN. A kS
IR R A B NRINE R L35 B RN TSR RN . T RRIRIMHTRTARNRN, RRMEMETHRIE, REETESTERE.

Rz 5, BIEESHE. BRMEETETANKS, BRAMNNE, BRHTEEREIRESE. ISCLEEHE TN RLER ZNNERNESRkEX—
BB E S R

HEREFAESEHER RIS BT http//mww.theocc.com/about/publications/character-risks.jsp BlS HRTHIEISURE L. T EE 2 EEIRESTAIEIR
REREEM @, B0, EINENEESTR, EXSRATRRS. STHEXNTHHIGREERRHE.

R ERRREHUE FHRINE AT B ESEE AR EHEAEEARSRE. SERENENEZFELERLHEMATRE. FXRTEIEFHIARR
& BERHTHIE, FRECHEERE.
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