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#iEhEF 3 B 30 HIWE B AT 2016 F2FWNEFFES B AART 27.27 12 . L3 =1

TEA.T1 12T, FIHEK 81%/ T 10%, SRATLETHSETRNE 15%/1K 2; o o

16%. FEMMERUN SFIOELE R+ 78%-64% . B&: 1) EHER o

HTH 6 MESAE 25%, RTFRIELENEWOTN (28%) . dpptaslse 0
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PEFMEISHENEERE—RKFE. 2) HEESBERERRLTET 8 1MNES W sk oosr.s2)

= (2016 ££9 17.2%, 2015479 25.3%) , FEREAETHAFXEH, ik O maTwiuTis

BRARMI2% TMETIE—FE 54%. FiTAA, MRABRKEMXIVEAN * B - sAEHRE BRI S EEAES LA

W8, BLEBRBRENREFATREN. 3) BEELIARL RET REMERREND

15%, MER=XBEHGESHESWNELLEESR 9%, 2016 FFEEM” soxm s
A& (Rmb) 12.70

BELLIEK 2%, REABMHIABEIMGE TR, 4) i TIH8 Al SIEKR
2, &52016 FRUNHI 64%. A, HAVANEGEEHENETFERTITES,
REET 2016 FXEUFH) 21%EFFE/TEHKTE (EEERER

25%)

REFM

FAIE 201719 EERBAFUNTAT 3-7%, LUFAMFERTEMEZ. Hi%
FH{1ETF EVIGCI vs. CROCI/WACC i 12 B B &8s E 2018 ££. HA]
REF BN AART 9.2 T ($ILETRY 9.7 T T 5%) , 115 3.1 ZHfEEEE

ik 20%. NEBENFRANSEEFTRAULFAZRNE.

124 B B#R 1% (Rmb) 9.20
5{& (Rmb mn / US$ mn) 7,876.2/1,142.8
SMEEFREBREL 15 (%) -

2016 Al SR8t SE

12/16 ___12/17E___12/18E___ 12/19E
FREF Rmb) 0.28 0.35 0.36 0.38
FREFIHEERE %) (16.3) (2.9) (6.6) (6.8)
FREFIEK (%) (14.2) 26.5 2.3 5.4
FRAEEF Rmb) 0.28 0.35 0.36 0.38
HEEX) 54.8 36.4 35.6 33.7
R (X) 3.5 2.7 2.6 2.4
EV/EBITDA(X) 39.6 34.1 33.2 27.5
BB R %) 0.7 0.5 0.6 0.6
BB IR (%) 7.0 7.7 7.4 7.4
CROCI (%) 10.4 7.7 6.7 7.5

FY16 FY16 FY16 vs. k] 3,600
STEP (002527.S2) 4016 yoy% qoq% 2H16 %) yoy% Acutal yoy Gse
Revenue (Rmb mn) 858 78% 2% 1,698 54% 103% 2,727 81% 15% | i e
Net profit (Rmb mn) 13 -64%  -81% 81 8%  -24% 171 -10%  -16% 15 | 1 3400
Gross margin (%) 23% -9pp -2pp 25% -9pp -12pp 25% -6pp -3pp
Net margin (%) 1% -6pp -7pp 5% -4pp -8pp 6% -6pp -2pp 15 + 3,300
. , , e 14 ' . 1 3,200
BHFR: L\ AHHE SEIEFTT - -
13 | Lo 3,100
vy b
12 3,000
Mar-16 Jul-16 Oct-16 Jan-17
) — —IPR00IEE (Al
Bt R (%) ™A 4B 1248
B30 (5.3) (15.4) (22.3)
FBiEERs AT IFIR3005 58 (7.7) (20.4) (27.6)
ﬂtiﬂj\%i BRKIR: ATRMIE. SRR, FactSet (BRIN7A3/31/201740& 1)
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##a% (Rmb mn) 12/16 12/17E 12/18E 12/19E #E=5if%E Rmb_mn) 12/16 12/17E 12/18E 12/19E
FEALFUA 2,726.6 2,904.6 3,112.1 33243 MERZENY 598.8 194.3 477.8 805.4
FENEHA (2,032.6) (2,141.0) (2,307.7) (2,456.3)  RIUIRKFR 1,136.4 1,329.9 1,552.8 1,795.3
HE, —RREEER (321.9) (347.1) (361.9) (401.1) B 696.3 1,554.4 1,707.1 1,817.0
L&A (147.0) (203.3) (217.8) (232.7)  HERshE~ 34.6 34.6 34.6 34.6
HEBEWKN/ () (45.2) (43.6) (46.7) (49.9)  FeEhH= 2,466.1 3,113.2 3,772.2 4,452.3
EBITDA 243.9 262.8 273.2 3326 EEAEE 4225 399.7 395.4 416.2
B FniE 5y (64.1) (93.2) (95.2) (1483)  ER&EFEE 1,408.7 1,359.4 1,310.0 1,211.4
EBIT 179.9 169.6 178.0 1843  KHARE 125.0 132.3 139.6 146.9
FIRBN 7.4 9.0 2.9 72  HEKEE~ 15.8 23.9 44.5 73.4
e 3] (35.0) 0.0 0.0 0.0 &#E~AM 4,438.1 5,028.4 5,661.7 6,300.1
KEAR 7.3 7.3 7.3 7.3
HE 62.9 68.8 72.3 758  RftEkER 672.9 708.8 764.0 813.2
HAIFHE 2225 254.7 260.5 2746  EHALERR 880.0 1,146.7 1,413.3 1,680.0
FrigHt (52.9) (38.2) (39.1) (41.2)  HERHAEK 128.7 109.9 110.9 113.3
DY IR 15 0.0 0.0 0.0 it 1,681.6 1,965.4 2,288.2 2,606.5
KHALYRK 0.0 133.3 266.7 400.0
S AR B AT AE 1711 2165 2214 2334  HEKHNG 36.8 36.8 36.8 36.8
oS 0.0 0.0 0.0 0.0 Ktk 36.8 170.2 303.5 436.8
SN T sERE 1711 216.5 221.4 2334 LAt 1,718.4 2,135.6 2,591.8 3,043.4
BEEEEMERE 0.0 0.0 0.0 0.0
AHiE 1711 2165 2214 2334 iR 0.0 0.0 0.0 0.0
ot 2,718.9 2,892.1 3,069.2 3,256.0
BREARF AELEMHER (Rmb) 0.28 0.35 0.36 0.38 DK 0.7 0.7 0.7 0.7
BREARF FEFLEMTER) (Rmb) 0.28 0.35 0.36 0.38
BREERF GEEEMIBR) Rmb) 0.28 0.35 0.36 038 fAREBRERGE 4,438.1 5,028.4 5,661.7 6,300.1
SRS (Rmb) 0.10 0.07 0.07 0.08
B SATE (%) 36.2 20.0 20.0 200 WSS (Rmb) 4.38 4.66 495 5.25
BHINE R EE (%) 23 (9.4) (0.9) (0.4)
HEMAEE %) 12/16 12/17E 12/18E 12/19E  EEX 12/16 12/17E 12/18E 12/19E
FEWSPAEKE 80.9 6.5 7.1 6.8  CROCI (%) 10.4 7.7 6.7 7.5
EBITDAS K 2 235 7.7 4.0 218 BHEFERE %) 7.0 7.7 7.4 7.4
EBITH#EK 29.3 (5.7) 4.9 3.6  REFFEHRE® 4.4 4.6 4.1 3.9
AR E (9.8) 26.5 2.3 54  FEHTAEAREIRE %) 7.7 6.0 5.3 5.2
FHREREK (14.2) 26.5 2.3 54  HRARXH 122.8 191.9 257.9 261.8
EFE 25.5 26.3 25.8 26.1 RIS SR 3 R B 136.5 155.0 169.1 183.8
EB I TDAFI;Z 8.9 9.0 8.8 100  FfIKHEZEXRH 124.9 117.8 116.5 117.2
EBITFI;E% 6.6 5.8 5.7 55  AHfR/BRENE %) 10.3 37.5 39.2 39.1
EBITH| SRFBEAEH (X) 6.5 NM NM NM
AL HRER Rmb_mn) 12/16 12/17E 12/18E 12/19E _ _f&fE 12/16 12/17E 12/18E 12/19E
5 BRBR B A% 75 1711 216.5 221.4 233.4
I8 B 8 64.1 93.2 95.2 1483  EAWERENX 54.8 36.4 35.6 33.7
DB (1.5) 0.0 0.0 0.0 TEEX 35 2.7 2.6 2.4
EE BRI (45.7) (1,015.8) (320.3) (303.2)  EV/EBITDA(X) 39.6 34.1 33.2 27.5
HE 493 (7.3) (7.3) (73) flHE/2EETIE X) 2.9 2.0 1.9 1.8
SEENTENME K 237.2 (713.5) (11.0) 7.2 RBWEEER %) 0.7 0.5 0.6 0.6
BAEFXZ (25.7) (29.0) (62.2) (99.3)
Lhia) (4.0) 0.0 0.0 0.0
bIES 2.2 0.0 0.0 0.0
HE (530.3) 0.0 0.0 0.0
BRAEDEENAE TR (557.8) (29.0) (62.2) (99.3)
ZAREMAE EBRAMER) (16.4) (62.0) (43.3) (44.3)
[EE7¢::05 0.0 400.0 400.0 400.0
LiBRET (M) 0.3 0.0 0.0 0.0
HE 281.9 0.0 0.0 0.0
EREDTENALTR 265.9 338.0 356.7 355.7
BRER (51.1) (404.5) 2835 3276 i BE—SREERRTEGEEAGRIUKE.
FRRE: AR SRMRTE
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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
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A ABRTY. ETL.
ABRTA: hazi(A) REKRA). PEPKA). PEREA). KHH 0T, KEHE. AN, LT S—8T. FEbs, W DR, S8
An REEER(A).

RETA: PREH), FEMMTE FEKERH). FETHH). FEES. FERAER. FEFEH). SXER FAR, LT, EHHERRES,
FRELERHH).

S52RBXRMEERE

UTEEHE TERSEIHERFELT (‘GBEY) SREHEFERTINR (BEEH) REARRBAHRNHEAMRIRE FRENATIZIE
BIX R
BENTRABTWEKEEIHE: FHIHA (Rmb12.98)

PRIVER . FASRITI R ERANAE X RE X

TN, P, S STITERBUFTFAENRZHMBREMAXE AR R, —RREERERAPITAZIANLSIE BEETFRERRTLM SRS ERRR
Eo HMRREENKSZLH TR AMEERITEL (ATBFEETEL, BXIFR. SEMRIVLEMRNRE) WERESHAAFEITR. S MEXEEITG
FRASIRIE 25-35% M EITFHAZIN 10-15% IR EITFHRATHMN LIS RNRBEIRZXMIE AR E,; BR, EX—HESMITMAES TP EAMS
HIFRM A AT RERIBXIEFTMEERSHREMBRAE. 1, SMIXEATEERSEHEEMXBAIASSIE RS, Z22REERRNE
N/ SEEREIHR AT AT REME A EERIBHN & BEAFEE NI EEN . BEREMASBE LSRN IR ZH B BHFEERE ST X LR EAI RITRELE
THE,

BOBERR: RESFRNMETIEST—EFESEERFTNBRNMSHIEE, SERAEAXTHRE. ST ERTHFTEERRAERESL BN
1%, BNBERR, BREMERIEXEESEEESHMNIZA R S ERERER AR RHMTIRE PEHEHR.

T RIER: BTN ARRE B BRI E M http://mww.gs.com/research/hedge.html @33 EZE ST, BREFITISHITEG. SATIHLH FFTER S
REP—TRZERBTUHEEAER / SEENARSROETNENEL. BRSIHA): KK 12 MNBRRETNRRTHATEENASEERTR / il
H. PHN): RE 12PNARRESEMATEENFEEAEL / SEERETE. EHEC): KK 2MNARRENRSTHATEENFALERTR / Sif
{H.

ETIFRNR): EESET S RIZATN—IEHZHREEEER S FIRETEAMERHERLEMIERLT, RETRMBRNIEERRBESENBERTFURE.
EfFR(RS): BHTHZ EBNEMEARERZTRIMEEIR, RELFRREFAEELE, KERBERMNIRG, HIIELEEIXMRELFRETRMN
1EEFR. LERIRDXMREIEL A BTRMNE BRI ENENET B AN, FRAETRARBIZEER. HEMR(CS): RMNELEEMHZARNMR.
BAEMFNC): BRAVEBINZARHITHR. FEEHRFEBNA): EERAEERTER. TEXNM): LENTEX, BERASEERSA.
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AR, EEMRETRSMEIERIXES. BT —LERBREITLREZ, BASEIRERESTIDIAAE L HEHET ERAHHAR .
SESENSEEFNRENG, NERERITLS. SEESF. SESERENPRFNESFRETE RIS ARIRFERFRTLSME el SX

o

EIRIREMR 4

J| Bty



20174 48B5H HiBFiXk (002527.S2)

BNHHEAR, XERMAETEUARTESERNNERREEXSRBSEAMRRS PN SEABRB O AR BETIHTe R RN . BRI
FERER). BEX SRR SRS M SARENENIRENER A —HRBTRE.

AR EDERBHHIITAREL S BRESEIESFHEA RN AERNREINNELITL, HEFAREDTHLZZHEM, HPREATESHRIRETHERIIES
WA E BRI R RREM, ZRMES R LA RSO HIREERNEER . EAH3EZ SR XT BT S HRImTiZRaE
AR, WSETPRRRT RARREENTREDHERATREEARENERE .

SRS R ALK, SRR, EEMES, TEERESTIIMMEEIFD, BRI ARRIREM REIESRITE TRFESAHELLT, 18
FERIESRITE TROZ ST, HEZERESRITETR.

ASBEANSYN ENE=FRHER (BRSEEFRSEETIIAR) MRS —ERREKRENRTNUS, BHIESEIEFHSENERE.
EEMEALERFIERMERZZLITARIEENBX, FMRETHRIZEFLEEARIERMIEN. FMREFERNAREZY, HRBEEEE 7
BARHRIIERR. MSRARTER. BREEEARETHEAERLEUEEHAESERR, UR(EELE)FRERNER, SERSER. FkE
iR K B BN RN E R IX LR RN T RE S D). T ERRMHAFRRRNRY, RENERETERIE, REBATESTRREAE.

R 5, GEESHE. PRMECTEIANRZS, ARANRNE, BRHFTEGHEREE. INDLRRNAAENRERFNNES N RS RAX—
BB FET RENE.

B EE AT S ER REVSEET http://www.theocc.com/about/publications/character-risks jsp BUS 4 ATHIEIAUR T ST . T E4 % EHIINE STAYEIR
REGLEMF @, fBlan, BIRENGEMTR, ERXSRATERS. 558 XNTHIGIRIEEREHR.

ARSI FHRINEATIBESER AN EHEAAERARPRE. SERRNEFNE=ZAEEERLKEMTRE. GEXRFHEIEFHMRR
& BERHTHE, FRECHHERE.
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