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2014 % 1-3 2 F AT LRZT LA 382981270, R TH 1.74%; )3 58E
/8 4 F)i8 87,935 7 L, #ra&EBIki# 0.51 74, BB 3.35%, A&k
S E AR S RN AR 0.52 TH M. A8 Fedf/E 4408 % 80,788
%G, BITB 5.24%, EMTHANE 2014-16 FEHEBIKIE AR 55 A
0.58. 0.64. 0.71 5t (Z#735 0.60. 0.66. 0.73 %) , A 2013 &4 X%
REFFHHKEAHS5%, BN LA 15.66 4, sm 2014 & 27 4&7
BE, NARTHLIEELFAETH. ALRALEFYMERTHR,
R NS BAR 4 KT A8 AR E A BCER R4 R I T Feid A7 R A%,
TR n A BRI, fFEAFLE
F&: S-S E X
B 3EFMAEARLKE: NEEEHHF, 2014 F 3 FFNET LKA
117101274, F)reFEAk 0.44%, 3%k T 2 5 B 69-0.18%; )2 & F &2 4]
49 :44)18 16,402 7 7, F) HLFAR 3.70%, 3%ik & F 2 % B 69-16.97%, J=df
6 A 12,266 7 L, F)ruFAK 15.27%, ¥ik 3T 2 & B 69-15.64%.

B EAEREKOBAGHE, HAETARRLER0TBATS & £
Al F 7@, 2014 F 1-3 FE NG 2624 5 22.00%, &5 FH Rk
¥k 03BATH L. MEEAEFE, 2014 F 13 FF N30 %A %
Fltb¥ghm 0.78 G 45 F 17.96%, 3P 451E1% W 4% A £ F) b o 5
44k 0.52/0.16/0.09 & 4.5 & 14.64%/3.88%/-0.56%, # % bk 3 2 F
WNTE, A& AR 3R E.
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2y 241681270, V2% THN G B A A 694 AR Y 051 Uy wm BSR4
T ZIAA A 098124, A3 EFRERTTH 047124, 7
MEZRGTEELTHFEEFHIAN. AERAT 5 A LR AN R
MK,
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B KA TR G 2014-16 4 AR5k 5 T 4 %) 4 058, 064, 0.71 T (X A7
4 0.60. 0.66. 0.73 T.) , WA 2013 4 4 A Kk k=45 H 435 % 4 55%,
B AR# g 15.00 T LA 15.66 1, i 2014 4 2742 W B &, Yk TA
R, AR TR M RARS £ LA

BRME

£#7: 124318 2011 2012 2013E 2014E 2015E
HERAN(ART BF) 49263 51,926 53,195 55252 59,836
Z#7 (%) n.a. 5 2 4 8
BH R (ART FF) 1,170 1,036 994 1,109 1,216
A8 P RO R (AR T) 2.238 0.601 0.577 0.644 0.706
ZF7 (%) na. (73.1) (4.0) 115 9.7
JR TR P A O A (AR ) 0.600 0.660 0.730
7 £ 45 /E (%) (3.8) (2.5) (3.3)
AP AR (1) 5.6 21.0 21.9 19.6 17.9
WA R A B (1) 4.0 5.7 53 9.8 6.3
HRALHRE (ART) 3.20 2.23 2.40 1.29 2.01
A b YA ALY B AT A (12) 3.7 3.7 3.7 2.6 1.2
RIS (AR T) 0.300 0.230 0.133 0.132 0.148
M 8 2 (%) 2.4 1.8 1.0 1.0 1.2
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A& LLgGHZ

(AR T, &%) 20134+ 1-3 %% 20144 1-3F4 Fl e 40 (%)
RO 38,975.89 38,297.56 (1.74)
- AR e 387.60 366.10 (5.55)
Hg LN 38,588.29 37,931.47 (1.70)
A A 30,530.28 29,873.74 (2.15)
HEFRR 5,501.67 5,606.65 1.91
7% R 1,451.18 1,486.05 2.40
& A 1,523.16 1,407.26 (7.61)
FEFHA A 57.26 71.47 24.83
ZH BTN E 69.93 96.76 38.36
Y TS & (255.64) (214.82) (15.97)
LUREPS: 1,608.73 1,500.81 (6.71)
B 43H4 469.95 451.75 (3.87)
VBRI A 228.95 169.70 (25.88)
128 BN 8] R AR 4 A A 909.84 879.35 (3.35)
Fo Pk AE 7 PEAR 309 4 A iE 852.58 807.88 (5.24)
RO (L) 0.528 0.511 (3.35)
Fa3F B OB (L) 0.495 0.469 (5.24)
& F) 8 71 (%)

EENE S 21.67 22.00

ZE A)IA £ 3.01 3.67

A8 & 2.33 2.30

ECE Y= SRS 2.19 2.1
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BMBR(AKTF 57) RAERER(AKRT 57)
$4H: 12A318 2011 2012 2013E 2014E 2015E 4 g: 12431\ 2011 2012 2013E 2014E 2015E
AHE M 49,263 51,926 53,195 55252 59,836 A7) 2131 1865 1,639 1,618 1,766
AR R (38,493) (40,817) (41,598) (43,262) (46,911) #4181 15 4k 1,142 1,125 216 409 597
X 3 (7,972) (8,597) (10,073) (10,228) (10,925) %) & % /A 107 119 (281) (215) (304)
BAHLYT B AT A 2798 2511 1524 1762 2000 iz% %k AL 5127 5049 4,821 5039 4,927
718 B R4y (1,142) (1,125) (216) (409) (397) #.4 595 617 492 485 495
28 A8 (&HLATAE) 1656 1387 1,308 1353 1403 itz ETIAA (7,431)  (4,930) (2,745) (5,116) (4,026)
&A1) 8 BN A) 359 373 327 280 380 gzFEHZANGALR 1671 3,843 4142 2221 3455
Ml H (47 %) (1,025) (1,024) 4 (219 (387) mEERKE AL 0 0 (1,500) (1,500) (1,500)
BLATA) 2131 1865 1,639 1618 1,766 i /K An 1,037 1,215 (30) (30)  (30)
B A2, (595)  (617) (492) (485)  (495) iz AL A (2,909) (2,286) 1,377 300 300
VBN FAE (366)  (212) (153)  (24)  (56) mEESHEAIAR (1872  (1072) (153) (1,230) (1,230)
TP 1,170 1,036 994 1,109 1216 %A 0 0 0 0 0
s %A iR 1,013 896 994 1,109 1216 &k 4 0 100 0 0 0
OB E (AR ) 2238 0601 0577 0644 0706 3 4+p% .8 (431)  (517) (396) (229) (227)
oS ROk # (ART) 1937 0520 0577 0.644 0.706 3tfbgkF A% (309) 68 (490) 215 304
R E (ART) 0300 0230 0133 0132 0148 gFEs > LHALR (740)  (348) (886)  (15) 7
W A3 K (%) na. 5 2 4 8 WeEH (940) 2423 3103 976 2,302
BALET A I 38K (%) na.  (16) (6) 3 4 g s 12,648 13,173 16,275 17,252 19,554
AL 8 AT A 8 5 K (%) na. (100 (39 16 B praabRLi 265 3,264 4,035 1,056 2,301
F O 338 K (%) na.  (73) @) 12 10 i HwRER 157 3249 4100 1,126 2,379
S B ROKC 38 K (%) na (@) U 12 0 pra aagkmspRE@EFETNY
HAFF TR 2N BIER P 47 B AR FTA
E2E (%)
R7RABKART 757) $#8: 124318 2011 2012 2013E 2014E 2015E
4#8: 124318 2011 2012 2013E 2014E 2015E Z A% A
AERAEENY 12,648 13,173 16,275 17,252 19,554 G-#L47 18 A7 A i % (%) 5.7 48 29 32 33
B 2K 249 242 196 204 221 &ALETA) VA E(%) 34 27 25 24 23
)53 3514 3800 4556 4,739 5140 #LATAIIEE(%) 43 36 31 29 30
AR 1559 1536 1,577 1617 1706 % H) (%) 2.4 20 19 20 20
Uik el 17,956 18,890 22,604 23811 26,621 AEshit
B g 11,317 11425 12974 14306 15412 7#htk£(4) 0.8 08 08 08 08
T F 2487 2452 2337 2227 2123 #) 8B E%(1) 153 121 na  na na
BN e 6,771 7,683 6,536 6435 6,366 4L ffk K (%) FIA L AL AL FNL
¥4 % = &3t 20,847 21,849 22,047 23168 24,101 %Lk (1) 0.6 06 07 07 07
BE~ 38,803 40,739 44,651 46,979 50,722 4¥{&
JEAT TR 2K 5626 5977 6,656 6,922 7,506 &% (4%) 56 210 219 196 179
Bt % 1331 721 0 0 0 Hulkd A E¢) 65 243 219 196 179
EHRH 51k 16,127 17,241 20,770 21,929 24,042 B AR#*F pAE s b S A 81 301 271 243 222
R f S 23,084 23,939 27425 28851 31548 (4%)
B 0 100 100 100 100 4 (42) 18 17 16 15 14
kA 5k 584 738 412 412 412 Heasladii (1) 40 57 53 98 63
B A 1722 1722 1722 1722 1722 4 HfE] R 8 AT A E 3.7 37 37 26 12
Ty 10,526 11,195 11,793 12,672 13,662 (4%)
B AR A 12,249 12,917 13515 14,395 15384 )R itk
VHE R R 2886 3,045 3,198 3222 3277 AJAHE K 333 327 367 392 384
& R B R 38,803 40,739 44,651 46,979 50,722 ju otk A A K &K 18 1.7 15 13 13
B Rk A (AR T) 711 750 7.85 836  8.93 mAThRAJE K HK 417 420 433 448 440
HRAR T (ART) 567 6.08 649 7.06 770 WiRE
HRAE RFILAR)NART)  (657) (7.17)  (9.39) (9.96) (11.29) B8 ¥ A+ % (%) 442 382 231 204 209
HARIE: 2T HIER PRI FN A 5 (%) 96 80 75 79 82
F =M H (%) 3.1 23 21 21 21
T A K AR F(%) 129 112 81 82 81
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