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&EYIE 12 B | 2014A | 2015F | 2016F | 2017F

BB 19,959 22,795 26,036 29,779
BRI ** 1,951 2,420 3,066 3,656
BJG R * 1,148 1,568 1,976 2,341
R A () 1.24 1.70 2.14 2.54
g%ﬁ)‘ﬁig 5.0 36.6 26.0 18.5
IR (TC) 0.63 0.86 1.08 1.29
T#Z (fF) 36.3 26.6 21.1 17.8
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EHREIARL, AAERNZEART 60 75, BE 33%H _EikeH:
2014 4F 4 MG I B, CREARP ORI AARHLETIK
I EFEMG, AFRNC ik 17%, IERAE— LW H AR B
WA O B BRI TAG R B ARTER (20 £ B2 25 %) , Hifl
S 1) AFEKEARN S EUEIEE, 2) AR L AR AN AR
Tho BT E A FNE B R mik 20-150 4%, HiRAS BRI % A
BWH1 )y, Z HETH T 2015/16 SETfh &S 27/21 %, Wik
2015/16 S5 I EL K 37%/26%. Artieft H s AT 60
JCRIETILE BT AL AT 25 % 2015 FEHUH AR S T H A
B GEILES 3 50D .
REBNZEABHERE: 2015 4 3 A 13 HATRME B P ST
W AT R BN RS AR NS HCr 4, Har2iEak
ZARI T 6 R T HB 4> BT . URAT B IR 45 50 2 2 1045 H o ok
Vo Z S E I SO T S B BB, T A RS AN 1%1K
o BUARRERL S5 E8 W AR T ISORSE,  (HFRATTA L 2 W) Il 45K 3%
PRI HRTA R 25 58 3 FLIE I 00 B A Je A5 sl — 46
ORI TR IR R ALE s AN [ K7 AR

2014 4E A FEEWHIFE BT : 2014 G5 BR LK/ [F L K
25%/13%, 8K 3ok [ N EE OB BRI SOE R, HEshBLE LS
BK, R A A NS, 2014 4 4 FEBAIKD 2014 43 F %
/2013 4E 4 ZJF 15.1%/12.6% L7124 15.8%. 4Rili, smEhtE A
T8 T U CEFEER R —)PE) #0, SRR T
T, A ANRM 0.27 Jt.

2015 FRERG: MR AF WM, 2015 £ R ERE D KERY
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2014 4E 4 ZFEEM 2014 £ [E)H

> 2014 4 4 B WA/ [ B 25%/13%,  BAS LT / i 37 7Y
ol 8%/15%. I B BRI kAL, I A AR R G55 E L
ZRENG 5, B R EWCRBLERED .

> A G, BRI BSOS E e, 2014 4 4
FEEHZE D 201 4 TE3ZFR/2013 4 4 =/ 15.1%/12.6% LT
15.8%.

> ZETEBAIMAG T, 2014 4F 4 R ENVARNER H 2013 4 4 5
JEH 5.9% LT 1.3 MHIF A 7.2%.

> SR, SRENIENVARNE R T IO BIR CEFB R ROR o — IR 1R
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& 1:2014 4 4 ZFEWHR—%

4014 3014~ Torienich [ 403 —Tricx] — 4o1s Sehaa/
AR i i

EBN 6,584 6,096 8.0% 5,260 25.2% 5,827 13.00% 5,738 14.75%
E R CAAED 1,044 972 7.4% 795 31.3% 736 41.79% 901 15.84%
EALER GuBREERD 1,020 911 11.9% 778 31.1% 716 42.53%

ENFE AR 476 453 5.1% 472 0.9% 370 28.55% 437 8.92%
ENVARE CGREEE 471 448 5.3% 460 2.6% 343 37.47%

BURT R 512 482 6.3% 509 0.7% 424 20.95% 414 23.74%
BhJE 19FE 245 303 -19.3% 271 -9.5% 250 -1.88% 301 -18.66%
SRR 0.27 0.33 -19.3% 0.29 -9.5% 0.27 -1.88% 0.32 -17.92%
EERE (A 15.8% 15.9% 15.1% 12.6% 15.7%

ENVEFIRE GIBREEED 15.5% 14.9% 14.8% 12.3%

EANER (A 7.2% 7.4% 9.0% 6.4% 7.6%

AL (PR 7.2% 7.3% 8.7% 5.9%

BRI R % 7.8% 7.9% 9.7% 7.3% 5.2%

BLS FRI % 3.7% 5.0% 5.1% 4.3%
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K 2:2014 é@ﬂﬂﬁ—

ERZION 19,959 19,471 2.5% 16,582 20.4% 19,144 4.3%
EER] (A 3,429 3,358 2.1% 2,801 22.4% 3,229 6.2%
ENVEF GHBRRERD 3,355 3,247 3.3% 2,720 23.3%

ENFNE CAAED 1,943 1,920 1.2% 1,662 16.9% 1,917 1.4%
ENLRNE G 1,951 1,928 1.2% 1,621 20.3%

BRI 2,062 2,032 1.5% 1,788 15.3% 2,017 2.2%

BLJE 15 FE 1,672 1,694 -1.3% 1,493 12.0%

W RE 1.24 1.31 -4.9% 1.18 5.0% 1.32 -5.8%
e [ |
ELBRFR (A 17.2% 17.2% 16.9% 16.9%

ENVEBFIR GIBREEED 16.8% 16.7% 16.4%

ERNER (A 9.7% 9.9% 10.0% 10.0%

ELFRE R GRAEE) 9.8% 9.9% 9.8%

BT R % 10.3% 10.4% 10.8% 10.5%

BLE I FRI % 8.4% 8.7% 9.0% 6.4%
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&l 3: 2014/2015/2016/2017 FEREAIBL A

WA RS WERAT RS ERT R AT RIRE R S S S

ERTON 16,582 19,471 19,959 22,456 22,795 25,737 26,036 29,363 29,779 3% 2% 1% 1%
ENER GUBEERD 2,720 3,247 3,355 4,017 4,041 4820 4,825 5,584 5,567 3% 1% 0% 0%
ENFE GR%E) 1,621 1,928 1,951 2,367 2,420 3,030 3,066 3,631 3,656 1% 2% 1% 1%
BERT R 1,788 2,032 2,062 2,535 2,588 3,206 3,242 3,815 3,840 1% 2% 1% 1%
b =RE N 1,493 1,694 1,672 2,117 2,148 2,677 2,707 3,186 3,207 -1% 1% 1% 1%
T A 1.18 1.31 1.24 1.67 1.70 2.12 2.14 2.52 2.54 -5% 1% 1% 1%

EEER S
EAE GUREE 16% 17% 17% 18% 18% 19% 19% 19% 19%

B

EARNER GERE)  10% 10% 10% 11% 11% 12% 12% 12% 12%
TN E S 11% 10% 10% 11% 11% 12% 12% 13% 13%
BR R 2 9% 9% 8% 9% 9% 10% 10% 11% 11%
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A HAR A AN 60 76,  F M4 70 i 4 I ik 5 TG 11 4 e A (0t
fitr, WOPBMETA, K& 2015/16 AEHUk T & 2% 35/28 4.

> WERFAHE: AT PRI &2 25 e b 2015 FEMfbaEBalcat,
B HBM AN 42 J0. AR H AR & %M 20 £l 2 25 £5, U
S e e [ AR A B A7. 25 A5 T R AT AE TP B 2 s R R
20-150 fFX A AMRER, WA BEAR BRI (15-20%, [k
A 80%LA L), RWURAT BHANEBAR A TS

> BEWBIFIAGEE: AhOIEFE HTELA A B P HES ) B AR A
KT 78 JG, K% 2015/16 EHifhii K 46/36 5. L EA{HSE AT
DEALIIEHE 0.88, ZIX Bloomberg #EFLIKI M AE TN B WA TS 2)
TN HFIA 1.9%,, AT R EE A 0 E 0 FHIEGUR AR 3) K
fsttl 0%, A0 T =8P RGBT, BB mA 10.7%; 5)
YRR 5% AL IR 1B AR TRV 12.2% N4 10.7%,
JE AR A AR, BATR R TSR R AR, B ST LS
VEILIE 4.

& 4: AeREFRHE

NSRRI ARTET 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4R Wi

EERION 22,795 26,036 29,779 33,650 37,640 41,673 45,661 49,510 53,117 56,380 59,199
L AT I i ) 2,578 3,224 3,815 4,311 4,822 5,339 5,850 6,343 6,805 7,223 7,995
BRI A 2,138 2,689 3,181 3,495 3,910 4,329 4,743 5,143 5,517 5,856 6,483
[EREEBRSTR 2,108 2,324 3,169 3,445 3,860 4,279 4,693 5,093 5,467 5,806 107,133
19 I vt AR 2,108 2,100 2,587 2,540 2,571 2,575 2,551 2,501 2,426 2,328 47,537
EESuiligisl 107,133

23 F) BN AR 71,824

BT H AR (N TT) 78

A ah b H AR (NRTT) 42

H# 60

AT B S A

TR 1.9%

JBEAS RS i 10.0%

JEAL DU 0.88

SN AL % 10.7%

B A (L) 4.1%

pula e 19%

Hbs it 0.4%

IBCERIR S 10.7%
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B 5: iRfER - FEAFEERYHRRR (§3)
(BT E7570)

BN 3,873 5,524 5,957 7,442 22,795 4,222 6,259 6,848 8,707 26,036
G ZS (3,166) (4,513) (4,914) (6,161)  (18,595)  (3,415) (5,043) (5,603) (7.151)  (21,029)
ELER 707 1,010 1,043 1,281 4,041 807 1,216 1,245 1,556 4,825
BB (321) (381) (346) (573) (1,621) (334) (413) (377) (636) (1,759)
EP A 385 629 698 708 2,420 473 803 869 921 3,066
NZI%sE 42 42 42 42 168 44 44 44 44 176
BT 427 671 740 750 2,588 517 847 913 965 3,242
DRIR AR o (96) (150) (166) (168) (580) 117) (191) (206) (217) (731)
Fra i (73) (114) (126) (127) (440) (85) (140) (151) (159) (535)
VA8 BE2 W)L 1R 259 407 448 454 1,568 315 516 556 588 1,976
i e B B Wi 25 (RMB) 0.28 0.44 0.49 0.49 1.70 0.34 0.56 0.60 0.64 2.14
T35 B4 923 923 923 923 923 923 923 923 923 923
EEEE

ELEFIR 18.3% 18.3% 17.5% 17.2% 17.7% 19.1% 19.4% 18.2% 17.9% 18.5%
EVFE 10.0% 11.4% 11.7% 9.5% 10.6% 11.2% 12.8% 12.7% 10.6% 11.8%
ENIRE I MRS 11.0% 12.2% 12.4% 10.1% 11.4% 12.3% 13.5% 13.3% 11.1% 12.5%
ELURETES N.A. N.A. N.A. N.A. 17.0% N.A. N.A. N.A. N.A. 16.5%
IR IR (%)

EN (41.2%) 42.6% 7.9% 24.9% 14.2% (43.3%) 48.3% 9.4% 27.1% 14.2%
EL A (18.3%) 63.2% 10.9% 1.4% 24.0% (33.1%) 69.7% 8.2% 6.0% 26.7%
PN ERE S N 5.8% 57.0% 10.2% 1.4% 36.6% (30.6%) 63.7% 7.8% 5.7% 26.0%
TR 5.78% 57.02%  10.19% 1.35% 36.61%  (30.57%)  63.74% 7.77% 5.67% 26.03%
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Br=fmE MR
EPE12H EYE12 A
(RMB H57%) 2013A | 2014A | 2015F | 2016F | 2017F (RMB H77%) 2013A | 2014A | 2015F | 2016F | 2017F
IR 5 B % 5,141 5,488 6,357 7,115 8,380  EWHA 16,582 19,959 22,795 26,036 29,779
1% 760 970 967 1,223 1,277 BRI A (13,862) (16,604) (18,595) (21,029) (24,003)
NSO 820 1,134 1,098 1,451 1,464 ENEF 2,720 3,355 4,041 4,825 5,567
oAb i 7% 7 1,171 1,112 1,496 1,483 1,924 =g (1,099) (1,404)  (1,621)  (1,759)  (1,911)
REE= 7,892 8,704 0,918 11,272 13,045 ENLFRE 1,621 1,951 2,420 3,066 3,656
KIH % 199 194 202 210 218 ZISUION 0 0 0 0 0
i 5 5 890 1,089 1,053 980 898 B 2 (58) (65) (64) (72) (80)
o 317 651 651 651 651 BN (58) (65) (64) (72) (80)
oAb Btr= 1,406 1,934 1,906 1,842 1767  $% R (5K 13 5 8 8 8
R 9298 10638 11,825 13,114 14812 Jrfk s N (L )i 213 171 224 240 256
TSR B 935 919 1,157 1191 1490  yewriH 0 0 0 0 NA.
RISk 0 0 0 0 O Bl 1,788 2062 2588 3242 3,840
I S fife 1,289 1,511 1,687 1,965 2212 pami (295) (390) (440) (535) (634)
W 2224 2430 2844 3156 3702 gy 1,093 1,148 1568 1,976 2,341
K 0 42 40 44 42
E’f@ﬁlfﬁ&@% 31 117 117 117 117 ﬁﬁﬁ‘@ﬁﬁfﬁlﬁﬁﬁéﬁﬁﬂﬂ 1,722 2,083 2,578 3,224 3,815
KB a1 159 158 161 159 HRMKGE (RMB? 1.18 1.24 1.70 2.14 2.54
SR 2255 2589 3002 3317 3861 ifﬁéﬁﬁg) - AR Loy 118 124 170 214 2535
A 923 923 923 923 923 — —
AR LA HR
YA AT 206 215 215 215 15 JIPKHE ZAIGER, A
TR AR 4,980 5,574 6,347 7,321 8,475
AR S 0 0 0 0 0
HR AR ZAA 6,110 6,712 7,486 8,460 9614  XEMEWBLSHT
DB 933 1837 1,887 1337 1337 FHE 12 A 2013A | 2014A | 2015F | 2016F | 2017F
B HE BB 7,043 8,049 8,823 9797 10951  spppicsk (o)
TR 2 R T ElN 14.2 20.4 14.2 14.2 14.4
E A 12.5 20.3 24.0 26.7 19.3
R SR IF A i v 11.6 21.0 23.8 25.1 18.3
BUG R 7.3 5.0 36.6 26.0 18.5
¥ N
! zﬂ TR 7.32 5.04 36.61 26.03 18.47
A 2013A | 2014A | 2015F | 2016F | 2017F
(RMB FJiJE) KRG T (%)
AT R 1,493 1,672 2,148 2,707 3,207 N EVIES 16.4 16.8 17.7 18.5 18.7
BrIH K 101 132 189 189 159 Al % 9.8 9.8 106 118 12.3
KRIE B R 4A) (166) (259) 70 (285) 38 BT
gt 10.4 10.4 11. 12.4 12.
S w3 6 ® ® (@ e 0 0 * 8
BEEHZALRR 1415 1540 2,368 2572 3,395 behiiiALEE 6.6 5.7 6.9 7.6 7.9
WA H (178) (289) (67) (30) (20) LR A 17.1 16.8 19.1 21.7 23.0
A K R A7) 19 10 0 0 0 RBTIEH 16.5 15.2 18.6 21.2 22.6
oA % 7= 5) (70) (377) (56) (56) (56) R R B A
BEESZAEHE (229) (656) (123) (86) (18)  Guimpastt (o) 0.0 05 05 04 04
A28 (663)  (665) (1,375)  (L732)  (2052) s (s fi)RLR (%) 73.0 68.2 72.1 72.6 765
AN fﬁﬁ%m (20) 128 @ 3 @ Rg e () 316 327 414 460 49.0
LA A 0 0 0 0 O BRI 316 327 41.4 46.0 49.0
RSS2 e RE 682 537 1,376 1,729 2,054 S
= (682) 637 (L376) - (1729)  (2.054) fﬁ%@ﬁ?}g@ 24.2 23.7 37.0 35.7 42.4
AYFER ST R 504 347 869 758 1265  gyiaoiry -
FAL 5 I £ 50 R I B i
H ST E 1,187 884 2246 2487 3319 HREHEH() 24.2 23.7 37.0 35.7 424
BRI LA A WA (fi) 35 3.6 3.5 3.6 35
R (1) 32 3.2 3.1 3.2 3.2
WU (RMB /7 75) (5,141)  (5,446) (6,317) (7,071)  (8,338)
KB 4HE (RMBY) 6.62 7.27 8.11 9.16 10.41
PR FRRR (1)
[iFGES 38.1 36.3 26.6 21.1 17.8
JBEAN B e G L 35.1 47.1 18.5 16.7 12.5
L iRES 6.8 6.2 5.6 4.9 43
TR BT R AT IR Y
SFIL 24.2 20.0 16.1 12.9 10.9
JBAE L 25 2.1 1.8 1.6 1.4
R Al F LA
e R {E R 2015-03-20 MiRA{EE (600271 CH) BT, LT
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2012507 5 20135015 20134075 20144015 20145075 20155015
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FRANE: Bloomberg, JTA
I A =IRIEIR SR S R F I a 2 e B = KB Htitt:  C = a5 SRR 7 2 e 3T AR R K
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