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JeiEfli, BOPFEMER . A OB0E T AR HARES 13 155 2011 00k EAT
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AT R
FA 600115 CH
ESIENI
e [ [ 601111 CH
TR 600029 CH
AT 600221 CH
F
WEFE
[ 2 i 293 HK
KA 2618 TT
A 2610 TT
F
ZFRENMY
ANA 9202 JP
Japan Airlines 9201 JP
Asiana Airlines 020560 KS
AirAsia AIRA MK
Pt wvus
Delta Airlines DAL US
United
Continental VAL US
American Airlines  AAL US
Ryanair RYA ID
E: fiﬁsacnhsea LHA GR
Turkish Airlines THYAO TI

3

HE
(BAE)

RMB7.99 13,513
FA-#ik RMB8.34 15,121
SEAN RMB8.37 11,399
KP4  RMB4.06 7,814
K% HK$14.82 7,522
SEAN NT$18 2,148
SEAN NT$11 1,860
ENI ¥335.3 9,809
RIF ¥ 4110 12,401
RIEH #5060 864
RPE MYRL4 942
i
AW ysgz0.04 26,335
ARV US$47.21 37,551
AR sess71 21,281
RV US$42.42 28,499
RIEH €12.57 19,353
-
AW 1359 7156
AIPE TRYs4s 4,001

2014A 2015F 016F 2014A 2015F 2016F 2014A 2015F 2016F
0.27 0.59 0.74 29.6 13.6 10.8 38% 118% 25%
0.31 0.69 0.81 27.1 12.2 10.2 14% 123% 19%
0.18 0.75 0.98 46.3 11.1 8.5 -6% 316% 31%
0.21 0.40 0.48 19.1 10.2 8.5 20% 88% 19%
11.1 9.1
0.80 1.53 1.73 18.5 9.7 8.6 20% 91% 13%
-0.40 2.74 2.82 N.M. 6.6 6.4 -172% N.M. 3%
-0.14 1.36 1.60 N.M. 8.1 6.9 N.M. N.M. 18%
8.1 7.3
11.24 18.88 21.90 29.8 17.8 15.3 108% 68% 16%
411 470 499 10.0 8.7 8.2 -10% 14% 6%
319 200 529 15.9 25.3 9.6 N.M. -37% 164%
0.03 0.16 0.24 46.7 9.0 5.8 -17% 420% 56%
1.64 3.39 3.81 24.4 11.8 10.5 56% 106% 12%
0.78 5.35 5.59 N.M. 8.8 8.4 -94% 585% 5%
2.93 10.90 8.53 19.0 5.1 6.5 92% 272% -22%
3.93 8.40 6.37 10.8 5.0 6.7 N.M. 114% -24%
0.62 0.87 1.03 20.1 14.4 12.2 69% 40% 18%
0.12 2.84 2.38 N.M. 4.8 5.7 -82% 2266% -16%
1.32 1.43 1.02 6.4 5.9 8.3 169% 8% -28%
10.6 8.8

HHKIR: Bloomberg. LA (1R# 10 A 12 HY#E17)
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K 4: FENAEERER (40

ES A 600115 CH RMB7.99 13,513 12.3% 20.6% 21.0%  0.0% 0.7% 0.9% 3.7

B A Ek

o [ i 601111 CH #f-## RMB8.34 15,121 7.0% 13.7% 143%  0.6% 1.2% 1.5% 1.9 1.7 15
A 600029 CH E9N RMB8.37 11,399 50% 18.0% 20.0%  0.6% 2.2% 2.9% 2.3 2.0 1.7
bk 600221 CH  RiF% RMB4.06 7,814  929.2%  N.A. N.A. 6.4% N.A. N.A. 1.73 N.A. N.A.
i 15.9% 17.1% 1.7% 2.2% 1.8 1.6
WE R

[EZ i 293 HK RIPH HK$14.82 7,522 55% 11.8% 12.1% 2.4% 4.0% 4.5% 1.13 1.03 0.9
KA 2618 TT EYN NT$18 2,148 -33% 18.7% 17.0%  0.0% 5.6% 2.8% 15 1.2 1.1
1Ef 2610 TT EYN NT$11 1,860 -1.5%  122% 12.9%  0.0% 1.8% 0.9% 1.1 1.0 0.9
i 14.2%  14.0% 3.8% 2.7% 1.1 1.0
LRREN

ANA 9202 JP RIFH ¥335.3 9,809 5.1% 8.0% 9.0% 1.2% 1.5% 1.8% 1.47 1.38 1.3
Japan Airlines 9201 JP RITFH ¥4110 12,401  20.3% 20.7% 19.0% 2.5% 2.9% 3.2% 1.92 1.63 1.4
Asiana Airlines 020560 KS RIFH W5060 864 6.5% 2.2% 8.7% 0.0% 0.0% 0.0% 0.98 0.94 1.0
AirAsia AIRA MK EN MYR1.4 942 1.7%  10.0% 12.2% 2.1% 3.1% 3.8% 0.86 0.82 0.7
Southwest Airilnes LUV US ARIPH US$39.94 26,335 16.1% 31.6% 26.8%  0.6% 0.7% 0.8% 3.98 3.12 2.6
Delta Airlines DAL US ARVFE  US$47.21 37,551 6.4%  342% 30.0%  0.6% 0.9% 1.2% 4.42 3.20 25
United Continental UAL US RIFEL  US$55.71 21,281  42.1% 102.1% 44.9%  0.0% 0.0% 0.0% 8.71 3.59 2.3
American Airlines AAL US RIPH US$42.42 28,499 N.A.  151.5% 50.4%  0.5% 0.9% 1.0% 14.64 4.71 3.2
Ryanair RYA ID EN €12.57 19,353  23.7% 26.3% 25.3%  0.0% 0.2% 1.3% 4.29 3.53 2.9
Deutsche Lufthansa  LHA GR ENIE €13.59 7,156 11%  25.3% 20.1%  0.0% 3.0% 4.1% 1.58 1.20 1.0
Turkish Airlines THYAO TI RIF TRY8.48 4,001 22.6% 15.0% 10.5%  0.0% 0.0% 0.0% 1.28 0.97 0.9
Sy 38.8% 23.3% 1.2% 1.6% 2.3 1.8

HHKIR: Bloomberg. LA (1R# 10 A 12 HYLHt 1)
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HRRIE: Wind., JT A FRAIE: Wind, JCAHig

7: 2015-17 7 E Py & 502 kil B R e

e R i 9 L0 £

HWiEM - fiERE

Fizian A BE (H ) 327,988 364,315 402,645 451,658 501,238 563,893 631,560 707,347
A LK% 11.1% 10.5% 12.2% 11.0% 12.5% 12.0% 12.0%

HAR A (RMB) 0.63 0.70 0.70 0.63 0.61 0.57 0.57 0.57
[F] Fe K 17% 11% 0% -10% -3% 7% 0% 0%

WENE ARBEAT) 206,632 255,021 281,851 284,545 305,755 321,419 359,989 403,188
Ciled: 4= 23% 11% 1% 7% 5% 12% 12%

WGk - MEFE

TRFH (BN 26 28 32 35 41 48 55 64
7] b 30.9% 9.8% 10.7% 12.4% 16.2% 16.0% 16.0% 16.0%

FiaWas A BE(E ) 85,152 97,567 110,682 126,734 144,642 164,892 187,977 214,294
[ Lb K 2 15% 13% 15% 14% 14.0% 14.0% 14.0%

A (RMB) 0.6 0.6 0.58 0.58 0.55 0.53 0.53 0.53
7] b 15% 0% -3% 0% -5% -4% 0% 0%

WENE (ARMBEAT) 51,091 58,540 64,196 73,506 79,553 87,393 99,628 113,576
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HEHRT 2015 THFHEIK.
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AP AR TT L B EF
ERERRE, TEZB TR
AT SCHE

HHUERRRBAE D TREE
WFRHE.

P - HizEAE

A GRS

W AR T LSRR T S al T e S R R I I K T A, AR
. B RN E EBORSER o2 1 3l 2 =) B A K A B R

TR A —KFILF

TR R A — [ A 25 b 24 % A K 1 BRI 2 — MR A% T okt EL PR HE T
BaFEIEAGET ). DA EATAEN S, SR RAZ) 5 2014 8 TRAS 1
38%/iAT, HAEMRMMT ARG, IZHER O F 2015 4 BN 28.6%. UL
A, RITAUERIB R B 2014 45 EEER 7.7%T1 52 2015 4 EF4E1) 16.5%.

B BATVIRRF AN A AE A5 3 T CORBIEMNR G FNERIR, Aol
AR T AN, BATANRIE A BT, SKiEA RE AR, R 1) HAl
I ICE G A i A R SRk B2 s KRR ™5 2) SEETUA T B2 K
WEERE; 3) FESFFHEKBEEE N 4) FRAEGHAE 2016 FARER#E AT
REE[MITI7; 5) #HRMKMERETE, Lovh KIER. B 20 A FOLEXHM
/N [0 R BEARL, AR U SR 2R T 0 2 ) W 55 T 1

IRGEA OB, BATHUG A2 2015 /16/17 SR BH AR 4R 1L

19.5%/18.7%/17.7%, =T 2012-14 5E(F) 8-12%. K 21 JA ot A
A BT AL P 2 R BB 3T

B 20: eFFEEM I RRE
YT ———
KRN (35 T0/HW)
[ E K -44% 12% 11%

AR TC KT

B 21: f&K#E 2016 FRRAEIAT KRR g BBk BB

IER 131.40 {2}
MMERRR (M) 586 /i
R TR 10067 548 B A AR 26.06 1476
2016 “EZCH Fifl % +26.9%

AR A ZH AT * UF AT’

BURSRA B T 8 A F A 551

) EHLRBEIREEWRRE—PREE: EESEEATWEETERRS
MR, PEARHE CRrEit M B LA, R e A 3R P 0%,
R EMT 6. AR MEMILRCH 2015 4 1 FFLH 25%7F % 2015
ERAERR) 32%, AR HERN 2015-16 FRIGZ LT 2 40%LL | %
i A 2 AR PRAR . EUA LR S LUROBERLEs , BTG 249 07 i s B 44 ofe
FHAHE R CFL T 13%, Wi 2015 4F LPEr5E ART 3.6-4 12
TG (B 22). AT BEAL SRR 4 45 B P BEA, R B2 =) R 19 8
A, dtmfrE L P FHRIE D E SR 2015/16/17 1) 8.7%/8.4%/7.8%.
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2 AT 51%0 LT ATHVEEBINE: ©IE R “ % T
Bl /A 7 SCHESE B AT KB RVPAZ R A T 5 EL
SEAPHE T R LB 00 T2 R €L o AT B T A4 %
BRRAD TR MR DRI AR, AR RGP ORI, T T A
HHUBEERCE. HORBENFENLE . LA R FLHUARES , RATBUNEEBRAE R, 407
SUEE RS A (BIUHE 23).

& 22: 2015 F REGMRERERAR L TIER

AR /R% mRTTME
72 A
70 -
%8 1 -13%
66 -
64 -
62 -

60 -

58 -

56 -
20144 oo 20154 fa4E

FREIR: 2NAER Wind, T A

B 23: PEFETHEHBEL #ZE 201546 A 30 H)

2015 4E T R4EETR
HLEL KA%E RS TGRS

Zh

A320 #75 17 8 240

A330 R71 2 0 51

A340-600 0 2 0

B777 % 3 0 15

B737 %7l 23 10 211

B757 0 1 (i}

EMB-145LR 0 3 5
EHLEE 45 24 522
L

B747-400ER 0 1 3

B757-200F 0 0 0

B777F 0 0 6
FeHLEE 0 1 9
At 45 25 531

TR 4 A
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A BB 5 R e

2015 4 2 A -

2015 4 2 F= BRI FE R IR LR B 296, (EATSAE IR 2l Fa AU A 47 T 52
T, BEEWK 5%, TENRE KRS, s BRI 26%, 1

[ A s BRI LB 1 1. 5% a0 — 2= 7.5%). #34h, 2015 4F 2 FEEBAH
R ZEEEIAN 7% RIS 2 15.1%, FEPFGHN A Faiiia. it &

b 2 F i £ AR R I 109%0R % 9.1%. A7) 2015 4F 2 FEEWRFHUM AR
21 fZciiAblh. B S, 2015 4F 2 FEEBIGI LI 28%, [FEEHEK

813%= AN 0.16 7T,

2015 FTPERE

AL Tifl 2015 48 3 FREEWCH BB 28%, [FIELEK 7%, RZa TP
G ERKB SRR 7-8 HEGHE . A0l 2015 4F 3 FREEHHEAHE
H1 2015 4F 2 =1 15 1%k TH £ 23.4%, REGEERES, BRIBIHE IR, JFHF
B A TR AR B RA . TFA 2015 4 3 FRARMIZAE K7
R JE, ALl 2015 4 3/4 FEABRIEART 0.10/0.22 Jt.

24: RIiMZE-FEESEERARBER (§F)
(EAART)

ERLION 22,393 21,918 28,043 22,519 94,873 24,685 24,704 31,658 25,151 106,197
B8 A (18,418)  (18,602)  (21,469) (17,874) (76,363) (20,372) (20,999) (24,662)  (20,330)  (86,363)
ELEF 3,975 3,316 6,574 4,645 18,510 4,314 3,704 6,996 4,821 19,835
EL A (1,999) (2,000) (2,328) (1,892) (8,218) (2,172) (2,174) (2,501) (2,062) (8,910)
B 1,976 1,316 4,246 2,754 10,292 2,141 1,530 4,495 2,759 10,925
NZ1% Ik 114 1,284 (2,680) 709 (573) (362) 502 120 509 769
I RE N 2,090 2,600 1,566 3,463 9,719 1,779 2,032 4,615 3,268 11,694
DB AR A (199) (96) (96) (96) (487) (96) (96) (96) (96) (384)
FiA3 i 2% F (327) (504) (157) (519) (1,507) (278) (394) (462) (490) (1,624)
VA & BE2 7L G 15 1,564 2,000 1,314 2,847 7,725 1,405 1,542 4,058 2,681 9,686
A3 IS WAL 2 (R MU B 5 #0) () 0.12 0.16 0.10 0.22 0.59 0.11 0.12 0.31 0.20 0.74
YIS E2]iEe 12,674 12,674 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140
BEHE

Bl E R 2 17.8% 15.1% 23.4% 20.6% 19.5% 17.5% 15.0% 22.1% 19.2% 18.7%
BRI 2 8.8% 6.0% 15.1% 12.2% 10.8% 8.7% 6.2% 14.2% 11.0% 10.3%
GEGIRE MRS 9.3% 11.9% 5.6% 15.4% 10.2% 7.2% 8.2% 14.6% 13.0% 11.0%
AR EL% 15.6% 19.4% 10.0% 15.0% 15.5% 15.6% 19.4% 10.0% 15.0% 13.9%
FHE (%)

ERTON 6.6% (2.1%) 27.9% (19.7%) 5.7% 9.6% 0.1% 28.2% (20.6%) 11.9%
BV 127.6%  (33.4%)  222.7% = (35.1%)  486.4% = (22.2%)  (28.5%) 193.7%  (38.6%) 6.2%
Tt J5 1R 15.1% 27.9% (34.3%) 116.8% 126.0%  (50.7%) 9.8% 163.1%  (33.9%) 25.4%
(a3 15.1% 27.9% (36.7%)  116.8%  118.0%  (50.7%) 9.8% 163.1%  (33.9%) 25.4%
BWaA(EAARA)

iz 18,728 18,330 23,717 18,981 79,756 20,932 21,028 27,243 21,449 90,651
iz 1,620 1,585 1,623 1,376 6,204 1,699 1,663 1,697 1,528 6,586
At 2,046 2,002 2,703 2,162 8,914 2,054 2,013 2,718 2,174 8,960
Bt 22,393 21,918 28,043 22,519 94,873 24,685 24,704 31,658 25,151 106,197
Bl (%)

iz 84% 84% 85% 84% 84% 85% 85% 86% 85% 85%
iz % 7% 6% 6% 7% 7% 7% 5% 6% 6%
HoAth 9% 9% 10% 10% 9% 8% 8% 9% 9% 8%
St 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

BRRW: A A R TC KT
Ve pR AT IIC K I L
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2015/16/17 ERHE: ArhLoHifli 2015/16/17 R iias A Hig K
118%/25%/11%% N1 0.59/0.74/0.82 Ji, BEHZ 1)F EMURT K#EZ,
JEHARHERE M BERE; 2) Rl iR 55 S MOGTe R AR NP4 3) ARt %5
BAMHAFEEREHERA T, RS RS .

> BRRIEWS: RAOIFHIZN 2015/16/17 FENRZEWE A BHGEE)F
ELK: 11.4%/10.6%/10%, ek E T A E A2 i 28 e i i K -

> EREELS: Kb OTN 2015/16/17 4 EFRAZIZI A BAGE )
FeiE K 23.7%/20.3%/18.8%, KR & T o FEEAHKE 14%, REA
AR R H B R L B (038, FL7E I /56 ]/ 0 A ke

> B EIEL S FFICHL Ay 2015-17 £EHL X Rz T A BR824 Kok
HERE 152960, IR )RS R O K NRIZE 2) B
I T IN L S

b RIE S OB AR 7-8%, A MHEREIRSUEIEAE, LR
TG 5B HIEFWEL, A OF 2015 F ISR FL T 2.3%,
2016/17 FEAIEK 6.9%/4.9%.

g ARSI N

HE AR 2015 4 EREREAFUIART 2,020 1278, gt
N 81%. ity 79% 93 Tehiss, T EmIHA N 94.7%, {Him T rhEE
BRATAE R 71%. 22 m) R BEARSE 7o 705 Ll DAk b 56 el , W] RE S ilad i A\ B8
ZNRM. HIeAEAR G R EIE 7> S Te 01 fit

RYE A F i, NRMIZAE 1%, Bl SFREA Mg Z2INR T 6 1278, #dll
B2 T 2015 4 3 FRE MM T thRBOE NI SRR Rt . AR
A, BT HEBUFRAEANRTa ez g, R AR Tz 2
AR FAHEM 5B PRI FR AR 6.3 705 1 KT,

25: AR AERTTICFR B3N I B SR AT

HARMRAE 1%, Bi/seFlEkms 2014 R G FIE HARMRAE 1%, BiJseAFlEmL> 2015 EBL /G ]

(2014 ERAE) Kk (2015 45 bR LEtE Rk E) T

600115 CH
HERTTME

AR 27 R T

$628 18.4% $600 7.8%

H
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B 26: HERTMEZESHIEME
I I T N

2014 2015 i 2016 fti 2017 1
iz Uil

A A B 110,599 120,998 133,754 147,543
[ Py gk ESHIETNCL 88,251 98,283 108,740 119,614
WER 80% 81% 81% 81%
AP A B 44,263 53,831 64,695 77,350
[ Fr gk B A A AL 35,032 43,331 52,126 61,941
WER 79% 80% 81% 80%
A A B 5,738 5,420 5,527 5,638
X A2k ESHIETNCL 4,354 4,155 4,216 4,301
WER 76% 7% 76% 76%
AP A B 160,600 180,249 203,976 230,531
B A B 127,637 145,769 165,081 185,856
=87 WEE 79% 81% 81% 81%
BRI AR (N B T/ ) 0.59 0.55 0.55 0.56
EL(GEYINID) 74,738 79,756 90,651 104,290

iz JiH Hkx
EIREIEYACH 5.8% 9.4% 10.5% 10.3%
ik SIS TN 6.5% 11.4% 10.6% 10.0%
BEE 0.7% 1.8% 0.1% -0.3%
AYF R B 4.9% 21.6% 20.2% 19.6%
bRk et A B 4.4% 23.7% 20.3% 18.8%
WER -0.4% 1.7% 0.1% -0.6%
EIREIEYACH 7.4% -5.5% 2.0% 2.0%
X A2k SIS TN 9.5% -4.6% 1.5% 2.0%
WER 2.0% 1.0% -0.5% 0.0%
AJF R B 5.6% 12.2% 13.2% 13.0%
FIEWE A AL 6.0% 14.2% 13.2% 12.6%
Bt W 0.4% 1.8% 0.1% -0.4%
AL B (N B T/ ) -3.0% -6.6% 0.4% 2.2%
EL(GEYINID) 2.8% 6.7% 13.7% 15.0%

iz BiH

AJ I B 8,153 8,769 9,194 9,646
i AL 4,800 4,692 5,016 5,264
it Bigx 59% 54% 55% 55%
AL A (N B T/ e ) 1.52 1.32 1.31 1.33
B (E AN ) 7,302 6,204 6,586 7,000

iz LNl HRKx
Af I B 0.7% 7.6% 4.8% 4.9%
BRIz AR A B -1.4% -2.3% 6.9% 4.9%
&it Posx -2.0% -9.1% 2.0% 0.0%
FRLALUA A (N R T e ) -2.4% -13.1% -0.7% 1.3%
B (E AR ) -3.7% -15.0% 6.2% 6.3%

FRRI: 4 F TR T

hE : HizEAE 2015-10-12 FERTfZE (600115 CH) # 18 71, 3t 2371

H
o



AR TS

AFER

HERIT IS AR O 1988 4, B3hi T Bifg, DoRFEHIN S &+ ESE =K
sl , DL R RN RA A 9% O AL . 3 B AL B 25 4
Airbus. Boeing. Embraer /2 Bombardier ¥#l, MiZM04m) Kk, 5@
350 s E WALk K 40 ANEPRMLA, BREEEAM . B, BE. BHA. bR LA
WA FEAFHZET 2010 F5 B4, HT 2011 £ 6 A58
— ARG B E&zﬁi 2014 4F 12 A 31 H, A#AE FHBAIER 515 22,

A 485 ZLE ML 12 ZeBTHLK 18 2R 55 HL.
BORA S FENG

2R S A% AR AL LR TR AR SR X, A RIAE R IOK MU T
FOMAH 2, A R R 2 SR RO S

B 27: PEETRERRORAS ZENG

* Hub airport

o Key airport ]
]
}\ -.-1"-—/"—_;\ .
| /
| ™ ~
) ) "
A |
| ot \‘f e
—d i - B
| S Y e ﬁL V/
™~ / " b
. P . |
p — rf"’ﬂ[ — .Capl 8 A1r[::D1‘f

Liuting Airport

dm_,gg, rport
su%mn i ‘Yaoqiang Airport

L ]
i fﬁél,m Xiagshan Airport

Aifport .u,-—-—-_._______
Lishe Airport
[ ] [HEE' Ajrport

) _f] )

~
L \ o

imming Changshui Airpart § rr
I g
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K 28: FizWEoAm & 29: HalF ot

WEPpES CEERES XSS WE LS EEES XSS
9 3%

67%
78%

HAT AR FERR: A

B 30: H EARTTHEAL AR S AR

2015 R4 2016 fi 2017 fi
Wiz Bk HFRHHE  Ford Wi R WEE g BBt R HHE
®AL KAl TG KAl B sk E LY LY TG A
%l
A320 R4 17 8 240 30 6 264 15 0 279
A330 R 71 2 0 51 0 0 51 0 7 44
A340-600 0 2 0 0 0 0 0 0 0
B777 R4 3 0 15 7 0 22 4 0 26
B737 &4 23 10 211 35 15 231 26 17 240
B757 0 1 0 0 0 0 0 0 0
EMB-145LR 0 3 5 0 5 0 0 0 0
ENEES T 45 24 522 72 26 568 45 24 589
Al
B747-400ER 0 1 3 0 0 3 0 1 2
B757-200F 0 0 0 0 0 0 0 0 0
B777F 0 0 6 n/a n/a 6 0 0 6
YRS 0 1 9 0 0 9 0 1 8
&3 45 25 531 72 26 577 45 25 597

BRI 2 m] R T KT

HE  BZEAT 2015-10-12 FEZRHHZE (600115 CH) % 20 71, #2370



B HR MAE
(Ff\féiﬁ}%;) 2013A | 2014A | 2015F | 2016F | 2017F (;fw’ﬂéiﬁ}%% 2013A | 2014A | 2015F | 2016F | 2017F
W4 55 MR 2,423 1,393 4848  (6,846) (23,801) BNV 88,109 89,746 94,873 106,197 120,299
1R 2,305 2,259 2,344 2,388 3,040 BB RA (80,760) (79,752) (76,363) (86,363) (99,062)
SRS O£ 3,551 3,862 3,936 3,920 4,649  EHlEH 7,349 9,994 18510 19,835 21,237
HAbimizh o 7= 4,404 10,729 10,065 11,465 12,924 Bl H (8,747) (8,239)  (8,218)  (8,910)  (9,425)
Fsh g 12,683 18,243 21,193 10,927 (3,188) EIFHiE (1,398) 1,755 10,292 10,925 11,813
KB 1,905 2,024 2,244 2,464 2,684 FIEN 0 0 0 0 0
5 B 109,029 129,654 147,505 165,356 183,207 F B (440) 2,286 1,951 1,951 1,951
[0 14,229 13,621 13,621 13,621 13,621 AW (440) 2,286 1,951 1,951 1,951
HAh B 125,163 145,299 163,370 181,441 199512  fI¥if2s (k)15 40 68 142 220 220 220
VRt 137,846 163,542 184,563 192,368 196,324  yifisp shiir A (S 1) 3.975 63) (2744) (1,402) (1,102
ISR 4l 12,585 11,147 10,946 11,059 11,902 s F 4 0 1 0 0 0
R 24301 31334 37,343 36,144 SLIT8 sl 2205 4121 9719 11,694 12,882
135 47 £ 16,233 18,646 18212 19,554 21645 prmpign (126) (573)  (L,507)  (L,624)  (1,786)
Vit 53,119 61,127 66,501 66,757 65,324
K 27,315 30513 36,365 35197 30,045 DHURALEF 219 (80) (487 (84)  (84)
Fott g fo e e % 31,080 42,415 42415 42,415 42,415 FABERAF 2GR 2,358 3,418 7,725 9,686 10,711
3 f1 58,404 72,928 78,780 77,612 73,360
FR AR 111523 134055 145281 144369 138684 TLRTERT{TINMEMNRTHA 7,316 11,490 20,390 21,023 21,911
e A 12,674 12,674 13,140 13,140 13,140 TeMiEE (RMB) 0.20 027 059 074 0.82
AN 17438 17,410 19,800 19,800 19,800 gﬂ%&ﬁé)‘ AR TS 0.20 0.27 0.59 0.74 0.81
REE AR (2,952) 465 7,404 16,122 25762 — —
HS AR (2,514) (2,853) (2,853) (2,853) (2,853) SRR D AFH, A
BUA B RRA R 2 B3R 24,646 27,696 37,491 46,209 55,849
DEIBA 1,674 1,791 1,791 1,791 1,791
[ st 26,320 29,487 39,282 48,000 57,640 R EEIGSIRFIMF
BRI 2 A5 T EME12 A 2013A | 2014A | 2015F | 2016F | 2017F
R KKR (%)
ERILVON 2.0 1.9 5.7 11.9 13.3
3 B A (180.5)  (225.5) 486.4 6.2 8.1
PR R TR0 S AT T I A A0 (24.9) 57.1 77.5 3.1 4.2
(fhﬂﬁ;%% 2013A | 2014A | 2015F | 2016F 2017F B G 5FE (25.7) 45.0 126.0 25.4 10.6
B R 2,079 3547 8212 10070 11,005 PRI (30.70) 3830 117.99  25.39 10.58
PTIH S f 8714 9,735 10,098 10,098 10,098  mFIEEHAH (%)
KB G 745 (5,615) (130) 26 9 BERE 8.3 11.1 19.5 18.7 17.7
HoAbE e (1,042) 4715 4279 4279 4279 g% (1.6) 20 108 10.3 9.8
BRI ALERE 10,775 12,252 21,972 24,089 25183  BipiEAN
WAL (22,782) (29,677) (27,455) (27,455) (27,455)  YTIFFEARTGAI 83 128 215 19.8 18.2
A R A ) (351) 23 0 0 o BUREFLEEE 2.7 3.8 8.1 9.1 8.9
oAb ¥E A By 6113 5621 5202 5202 5202 AUUIREHE 16 2.4 4.7 5.3 5.7
REFEHZAERE (17,020) (24,033) (22.253) (22,253) (22,253) (rHHtaise 9.6 12.3 20.6 21.0 19.2
A A H) 4,518 (250) 2,070 (969)  (L071) ooy e
AW EE) 6758 21557 11,861  (2.367) (8.618) g pmaastl (%) 1961 2097  187.6 1486 10838
il VA M (5.562) (10.195) (10,195 (10,195) (10.195)  ugy o1 firyh 2 b (%) 77 46 122 (143)  (414)
BRI SRR 5714 11,112 3736 (13,531) (19.885)  fjmpupufudt (1) 6.0 0.8) 4.0) (5.0) (5.6)
AR AEASRE (556)  (684) 3,455 (11,695) (16,955 1 EAIMNL 01 0.1 0.2 0.3 04
ELEI (6,245) (11,781)  (281) 1,836 2,930 fﬁ%@%ﬁ%ﬁ 245 (5.4)  (11.3) (12.3)  (12.9)
A el N T o -
ERPRIE: 25, A %ﬁ@%géﬁﬁﬂﬁﬁ 0.4 0.4 06 07 08
WHELE () 0.2 0.3 0.3 0.2 0.0
HALLE (fF) 0.2 0.3 0.3 0.1 0.1)
#f (RMB T Jit) 49,193 60,454 68,860 78,187 86,524
FRIHE (RMB) 2.04 2.19 2.85 3.52 4.25
AR ()
RGeS 41.0 29.6 13.6 10.8 9.8
A EH B (15.5) (8.6) (373.3) 57.2 35.8
[iEpEiE S 3.9 37 2.8 2.3 1.9
%’%g?ﬁﬁgﬁﬁﬁﬁ I 13.2 8.8 5.1 5.0 4.8
Bt E e 1.1 1.1 1.1 1.0 0.9
R A AR LA
E - HZEAE 2015-10-12 REZR %5 (600115 CH) 21 71, 3t 230



ffs% A: EEFEFEM

ST
A TTIE AW AN A BRI, ZE B AR PR LR BUES RATALE, Tk (1) SCrh PR ul e i e s S HAS Ak &
EFBAES KATHU 25 (2) BRI T AT Sl i b i 2 e BBl as, S AR B ARRE N AT 4040 5 0 LRk
- SSES

TEALME (600115 CH) - BEBWS Hizh =45 2EH

— UkEEs1=E
15.2 —15.2

12.5

T T T
201340185 201401859 2015840189

1 2015/10/12 7.99 9.70 9.70 EAN ik wki

HRAN: Bloomberg, JTA
T A =K IR S P2 R FIHEG 2 R 1: B = KiFEZ Aintt; C = KR ZIRFISHERFIFEEZ Birtt. RIS FHEEIARKR
WF A, B g C.

NI i i b A i)
W& 2

KA 179 43%
A -tk E L 108 26%
FA - ELL 58 14%
B 12 3%
il o 55 13%
PR A1 2% 5 1%
Bt 417 100%

R T

Eangt e &L

KN AR A O ZA A BB B IR 28 0 s SR 2 2 T, BRATIX B IR o e R R T AR O HZIE 2 R R A 5t W 5533
FIBFRAA S AR 2 DA SRS 2 70 HT o R N T 808 B T B 35 % i

R AT AT UCAIRIE B AT, 2R ARG i T RN WL R T A O BOR R AT S WK I RIS . A
1E15 B AR R 2 73 #T o

A V&R DN A )OS B AT, AR S MR T RN, bW RE T A DRHZBR TR W55 R FIgr . s
1B A5 B AR KSR Z 53 HT o

Seth e AR A Lo RHZAS A IR B A o AR SR S B, FRAT R W A . R R E T AR TORHZR Z R SR AT R MR I
FUGFRERE A EAE B AR R 4T o AT A TR BB s R %

PRl A B L RO AT, EBRBGEERZAN

PRAIPELL: DRIERE IR T /B KB, A TP HARY

Ee JERE TR BAR 2K 12 SRR KPR ERRRFIRSEIHFTEIER 12 DA Bhsth, BRSO MMk b fe e
IR A A o
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