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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 5,741.6 6,866.8 7,682.5 83411  MERZENY 3,274.7 3,268.4 4,509.0 5,161.8
FEWFHEA (4,197.8) (5,186.2) (5,838.9) (6,347.5)  RIUIKER 2,293.0 3,080.0 2,931.3 3,263.4
HE, —RREEER (963.1) (1,009.4) (1,075.5) (1.159.4) & 865.6 1,576.8 1,173.5 1,494.9
L&A (287.1) (343.3) (384.1) (417.1)  HERshE~ 2,105.2 2,105.2 2,105.2 2,105.2
HEBEWBN/ () 0.0 0.0 0.0 0.0  FEhH= 8,538.5 10,030.4 10,719.1 12,025.3
EBITDA 580.7 672.1 768.0 834.2  EEAEM 2,483.0 2,439.6 2,420.8 2,420.5
IR FHE (227.0) (252.1) (250.3) (250.3)  ERHEFEEE 362.4 346.0 329.6 313.2
EBIT 353.7 420.0 517.7 5839  KHiRA 3,998.2 4,622.9 5,297.1 6,099.5
FEWN 38.4 44.6 44.5 61.4  HEKHRS 321.9 321.9 321.9 321.9
e (20.4) (18.8) (21.3) (237) #=A 15,704.1 17,760.8 19,088.4 21,180.4
KEAR 1,050.5 1,196.5 1,391.1 1,643.1
HE 241.3 150.0 150.0 150.0  RIfiMKak 2,127.8 2,954.0 2,768.5 3,110.5
HAIHHE 1,663.5 1,792.3 2,082.0 24148  EHEASYE 360.0 410.0 460.0 510.0
FrigHt (110.8) (107.2) (126.4) (142.8)  HERAGK 407.6 395.6 475.1 568.4
DB IR (37.4) (43.4) (49.1) (54.3)  HEhGIM 2,895.4 3,759.6 3,703.6 4,188.9
KHALYRK 0.0 0.0 0.0 0.0
S AR B AT AE 1,515.4 1,641.6 1,906.5 22178 HEKHAK 595.4 595.4 595.4 595.4
HRERS 0.0 0.0 0.0 00  KHfafk 595.4 595.4 595.4 595.4
Eled it = b5 lp] 1,515.4 1,641.6 1,906.5 22178 QA 3,490.8 4,355.0 4,299.0 4,784.3
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,515.4 1,641.6 1,906.5 22178 &R 0.0 0.0 0.0 0.0
ot 11,783.2 12,9323 14,266.9 15,819.3
BREARF AELEMRER) (Rmb) 1.49 1.63 1.89 220 DOEBENGE 430.0 4735 522.5 576.8
BREARF FELEMTER) (Rmb) 1.49 1.63 1.89 2.20
BREERF FEEMIBER) Rmb) 1.49 1.63 1.89 220 fAGEBRERGEW 15,704.1 17,760.8 19,088.4 21,180.4
AR S (Rmb) 0.50 0.49 0.57 0.66
B SAFE (%) 33.7 30.0 30.0 300  EEEHE (Rmb) 11.68 12.82 14.14 15.68
BHINE R EE (%) (0.1) (0.5) 4.2 1.4
HKEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR (9.6) 19.6 11.9 8.6  CROCI (%) 14.2 15.3 16.0 16.9
EBITDALS K 2 (40.5) 15.7 14.3 8.6  HEFEME % 13.4 13.3 14.0 14.7
EBITHEHK (53.3) 18.7 233 128  REFERE (W) 10.0 9.8 10.3 11.0
AR E (1.6) 8.3 16.1 163  FHEARAERE %) 16.5 16.8 18.2 19.9
FHREFEK (1.6) 9.5 16.1 163  HHRAERRH 86.0 86.0 86.0 76.7
EFE 26.9 24.5 24.0 239  MEKFRERRH 142.8 142.8 142.8 135.5
EB I TDAFIZ 10.1 9.8 10.0 100  HfIKHEZEXRH 178.9 178.9 178.9 169.0
EBITFIiEZE 6.2 6.1 6.7 70 BHSR/BERE % (23.9) (21.3) (27.4) (28.4)
EBI TH| SRFEAEH (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% R 1,5615.4 1,641.6 1,906.5 2,217.8
I8 B 227.0 252.1 250.3 2503  EAWREX) 19.5 13.8 11.9 10.2
DEBRHFNE 37.4 43.4 49.1 543  WEREK 25 1.7 1.6 1.4
EE BRI 15.8 (672.0) 366.5 (311.5)  EV/EBITDA(X) 46.6 30.1 24.8 22.2
HE (1,253.5) (1,196.5) (1,391.1) (1,643.1)  fAlE/BIRERE X 1.5 1.0 0.9 0.7
SEERNTENME K 542.0 68.7 1,181.3 567.7 R B (%) 1.7 2.2 25 2.9
BAFX (568.1) (192.3) (215.1) (233.6)
Lhia) 0.0 0.0 0.0 0.0
FE 171.5 0.0 0.0 0.0
HE 1,609.1 571.7 716.9 840.6
BRBDCENRALR 1,212.5 3795 501.8 607.1
TREMIE GEBRAMIER) (408.1) (504.5) (492.5) (572.0)
[EE7¢:001 (55.0) 50.0 50.0 50.0
LiBRET (Em) 0.0 0.0 0.0 0.0
HE (376.8) 0.0 0.0 0.0
ERENENAL R (839.9) (454.5) (442.5) (522.0)
BAEH 914.7 (6.3) 1,240.6 652.8  i: BE—SRERENRTEGEEAHRIUKE.
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for 6X2 tractor amount of freight 4
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. 4,000 +
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with better safety, and max no. of cars transport the same number of cars 3,000 - ' L -20%
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to 10) 1,000 - - -40%
The dimension and weight requirementson ~ Demand for special processing vehicles - - -50%
special processing vehicles (i.e. wrecker etc.) to transportation to be increased thus more g 8 8 2 2 &8 8 2 g ¥ 5 9
be loosened to facilitate cross-region vehicles are needed 8 & R
operations mm Cash* Net debt/equity (RHS)
BERIFIR: 2EVTERENRARER S, SEIEFHE ERIFIR: L\ AIHHE, EEIE T

SIS B S B WTINFE L 2 AR E FHITTH

a

EIRIRTEHT

I
&
ot

w

| sty



201718 16 H BES% A (000581.52)

B EMF
FAEA

B}, THFE. %H—hR, LR, AREFRANMENAERRRTHIN BRARHEIEHFNDIARZ. 1, RONNFENETRIFES, 75,
WAL EXRREFHRGIEFEE NS < BRI 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

TFE: ABRRE. HESE. B—B: ARSE. hESE.

ABGRE: iDESE. KRREA —AHE. BIBEEBA). KESEA). HE5E. BRER. #iEshhA). BESRA.

FENRE: FE. ERAE. kIl MiSE. FXNER. @IBEEH). FF0RE. KEREMH). FRER. SISk, Mty pEES. #LEshh
(H). E@SFE. PHEH.

S5RRARXKEERE

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

BEBEESRE 3N ATHIEN TRARIRGR T RAGRARITRSRM: HEER A (Rmb22.40)

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 4

| sty



201741816 H BES% A (000581.52)

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.

EREMESARFELRRERAE © 2017 F

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

EIRIREMR 5

| sty



