20174 5K 16 H

EE:S2K)
F#% (000858.52) AR 45.18 7T

<o

FERFRITIRERHAL; FEFKHERKITR

RAHE
FRBRETREAFRITREARRE T PEIEESMERIE. ZARENT
2015 0% (GFHEARRIFES M 2015 4 10 A 31 BIRE 2 AL HE/@E L 114,
KAATEB) , FF 2016 5 12 B 14 BRBYISHE. RIBAAHRIERS
R, IREHUART 21.64 FT/EREINIEZITA I 8570 75 ARHRAR -

L
(1) IRBIFEAF R, IRMEEEEBEMRTLIT 2373 AR, XHTAEELQF
BRRAR 0.61%, FHEZHELIT 1941 AR (HEE0.5%)  HATAAMIRIER
FERITREESIRBEERAERINFGE—L5—, FNAMTIIKALEKE
o

(2) ZERRARFA LU RN EEST TN E BN, BERRHEEEEER
FREMER, #A—LFFAANTEREHNHHERE.

(3) RBXMRFEFFT 50%. £THEAFLXITIREBRICHKH, RIVARRESK
BXMRMEDTREKRTFE. BN 2017 FARESTERK 60%.

4) FEa—ithElk EITENRASKABTIAMER 7, XNHENTRGE
Ko AN 2017 FRFIFRFFIRIEFILK

BESWE

HNGER B FITUN AR IHZIREEANTER. JI8 12 M BENEAART
51.16 7T, NET 20 SMHERREL 2021 FFHEASREFIFHIL 8.7%891T Il AEHR
FRAGILE 2017 . EBXM: SimmAEM ST HH; HEHRHE LE.

R BB
TAINRE

TR P

BE%, CFA (SHU) HALERLRS: $1420510120006 St anT =
B2 110401-5905 Xifa fsotaenelon m e S AR 7] jﬁggﬂgigmﬁgé g
%, S S
NS08 h44 brian.daiahsl.cn RS ERHEAT i%ﬂz}s%\;tﬁdg%ﬁ%%
=/ 53/, ¥
=58, WIERIEEHR

ERBEIEHERFELR

SRR E
WS ITEI
b, BHRENY
s, RN

Mezessaid (]



201745816 H F R (000858.5Z2) AR 45.18 T

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

HEXHRRARTEE

Bk, CFA: AR, ARMAESER. ARERIE. hEHER.

AR RS : AR RHEH. FRER.

AREMRIKE: HHTUE. FARMG. SMFE. PNEE. FERE. UENE. SREEA). ARK

ARRfRE: BTWIRE. REER, RERLK, EREP. EENR PREE. SXER. &5 RS HERE. IMAXHE. REGE. R0k 288
B Aikbigk. ERFEM.

PEESEMR: &%, SR K, EEal, RAFL, RIDEIRER. FHEEH). G—dd. PERE. FMNERR. FRERS.

S5QRAXRNZEERE

UTEEHETSESEEFARFENT (BESE) SERSEEFARFELQR (BEES) REMRBAARNHAELMARS FIREHATZE
BIXH,
RAMTRARMEKEEHE: FRE (Rmb45.18)

ARIER WEITI RITRFE X EX

FEN. i SEH: STIPRBUETAEIANSLSTHMBZAANEXIE A RS, —RBREERAR BRI RINRKSIE AEAX TR EMFITLA BB ERIRR
Eo EAURRBIEANKSZH TR EBEERITR AIFBTEETR. EXFR. EEMRITEMTHESR) WREHIHNATMETL. §MIXEEITG
FERARIRIE 25-35% MR EITRAZIN 10-15%HREITRAZHNLTKIE S RNREBZMXMIE AR E; BR, EX—HESAMESIThEAME
HIFRN S A AIEAR BRI R ERSNAEMAAAE. i, SMIREBRTHEERLTEEMXBAINSSIE RS, 12822 LURHBERRIR
F0/sR SEER IR AT RE 1 AT ZARIER & BSTEERMIREZN . BREMASHH IR NI IHZ BHTERE S TIIX LEREARBITRELE
THE.

REEBERR: ARYITBRNETRST—EREEERTNBANSHIEE, SEMEEMKTHIRE. SHnEERSMTSEE NN ERES L BN
1% BMANBERR. BirNIERAEXFESEEESHMARE R L3k EREFER AR RNARREPEE TR,

T RIFER: FMTWAAREFTARRE R B A& http:/www.gs.com/research/hedge.html i@ T ZE ST, BREFMITIHHTE. HHIHA L FHERT
HEP—RRERBITUAEEAER / S ENARTRAORETRNEE. RRSIHA): KK 12DPARBRETRATHTEENAEERAR / Hifh
. BHEN): KK 12NARBRERRANATTENAEERER / REERFT. EHC): KK 12NANBRENRSLSTHREENAEERER / Rk
18,

EXFENR): EEBETSRIZARAN—IREHZZHEMKMERZ S PIBESAMENFERLEREMERT, RETRMBFENEELRIBESBRNBERTUR®RE.
E{ER(RS): HTHZ EHMNEMEIRERBZTRINIEER, REARREAAFEEE, KERBERHIRG, BRINELEETXMBRES TFREITRMN
1 EFR. LEATAIX A ARSEAE L IR FIFRANE BRI ERIE BT EEY, ERRE T IKBIZEEN. EEMIRECS): RINELEEFZATNMR.
BRBEWMENC): RIVREZATEITHR. FEERTEMNA): EENFFERTER. TEXNM): IENTEY, EETEEEREA.

—RRR
AREETEHSEIFN L. SELFAFIIHBTEESHEE,

FAFMEVHENNEAER. BTSSREXNNE, AMAREEETRITARATENBIISATNESR, ERMNTRIOZESHERETES, &
FPOARRZKEZE SR ERMTER. REPHER. WS, FEMRNHSERENLRA, AUREFEABMNEATHTER. RNERMER
MR, BEMAETESIAERNXEN. BT —LEERHREITEREZ, BRSHEREREDTIMA RS HOEHER ZHAR AR

EIRIREMR 2

Mezessaid (]



201745816 H F R (000858.5Z2) AR 45.18 T

SESEASEEFNRENG, NERERITILS. SEESF. SESERENPRBFNESFRETE RIS ARIRFERFRITLSE el $X

“M )

?izﬂ]E’J%ﬁ’i)\J\\ ZHRMATEWARTESEARNNEFREEZZBRESAFRMEPORSEARBROOLRPETHTLHZZ K. Hi1805E
FEER). BEXSWIMEZ SBARSHE SARENZNHFRANER A —BEHRZEREK.

FREFEBHINTATEEEL SRS EERHEARNZ S RERNRNNELTNL, REFREPITRZZHERE, HPRREUESNARETNICHIES
LA e R L i’ul‘]ﬂ’]#’ﬁd]l?‘i$1¢ ZHNATETS A LRI S SR A FHIREERNEER . EALL AR 5 REBX AT BRI AIHT Tz HE
AR, HSOTRFIRT R A REEN TR E PR E N RENERE .

[SESNE IS ES:73ilk AN ﬂﬁ”i\ BERMER, TEERESTIBRESESFD, AR ATRREMY RNESSITE TREFES k=L, #
EERIESHITETRNZSF, LT ERESHITETLR.

ESRARNSNENEZSERER (BESEESIESRETIHIALR MUST—ERMREFEERTHANR, BHESEIEHEEMNERARS.

EEMEALERFIERMERZZLITARIEENBX, FMRETHRZEFLEEARIERMIEN. FMREFERNAREZY, HRBEEEE 5
BPRHRIIERR. MSRARTER. BREEEARETHEAERLEUEEHAEBERR, UR(EELE)FRERNER, SERSER. FkE
IR K BIR BENRFNE RX LR ZTHERABATRES D B ERIRMAFKRRRNRI, RERPERBTERIE, REETEIRELE.

Fi5, SEFEDHK. BNECTETANRZS, FRANNE, ERATEEMEHREE. INDIREHEIAENRLERFNNERNIESREX—
BRBHBNF=ET R

BREFACSEHERRME LB http//www.theoce.com/about/publications/character-risks.jsp BRS ZHFIRVHABUIR ZE L. T EE L EHIESZAIER
RESEEMF MR, a0, EIRENGEMTR, EXSMATREES. SXHEXNEIGRBEERIEM].

R ERRREE FHRINE AT B ESEE AR EHEAEEARSRE. SERENENE=ZFELEERLHEMATRE. FXRTEIEFHIARR
& BERHTHIE, FRECHHEERE.

IREEEHHRBELRRENFAE © 2017 £
RERFSEEIHERTELAFETEARE, FHHOEMBLHTROUEMSXBUEERTRBEN. SOERERR, RBRIE.

EIRIREMR 3

Mezessaid (]



