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R AR (OT) 1.14 1.18 1.35 1.52
EE%%E t (24.5) 3.8 14.0 12.7
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> B 2015 4F 3 R AHILRILIGK 15.6%% AT 210.55 1278, K3k
FrE AL T PR

> EBFE: 2015 4 3 FEAF AMBHEMERE 32.7%, KIKT 2015 4 2 F
/2014 4 3 ZFEH) 33.5%/33.4%, HPIASIAR VB BRI ITH .
Hd, ZETEMEMEERE, 3 FEREEE W ANEFRIRIE LERFE
18.4%, FHECT 2015 4 2 22 /2014 4F 3 221 19.9%/17.9%F5F.
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ABTEA 3015 SR 2700|2015 385t | B 00) | 3014 BrtE ﬁ”ﬁf* e fgﬁ;

ERILON 21,055 22,220 -5.2% 29,038 -27.5% 18,215 15.6% 19,818 6.2%
EBA (AF A06) 6,875 6,864 0.2% 9,737 -29.4% 6,075 13.2%

EAVEF GRERHEE R 4,996 4,619 8.2% 6,733 -25.8% 4,295 16.3% 4,122 21.2%
EDWFNE (A5 A ) 3,123 3,451 -9.5% 5,603 -44.3% 3,193 -2.2% 3,486 -10.4%
ERNE (RA%E) 3,871 3,486 11.0% 5,790 -33.1% 3,258 18.8%

BRI FE 3,160 3,457 -8.6% 5,636 -43.9% 3,245 -2.6% 3,470 -8.9%
B RN - A 2,155 2,593 -16.9% 4,318 -50.1% 2,457 -12.3%

BUEEFIE — B EERA 1,520 2,196 -30.8% 3,657 -58.4% 2,257 -32.7% 2,219 -31.5%
Bl 0.14 0.18 -23.3% 0.34 -58.4% 0.21 -33.0% 0.21 -33.6%
BEEE

EDLBRE (AT XA 32.7% 30.9% 33.5% 33.4%

El B (R ERT) 23.7% 20.8% 23.2% 23.6% 20.8%

BN (2R AT 14.8% 15.5% 19.3% 17.5% 17.6%

ELFNE 2 (HEE) 18.4% 15.7% 19.9% 17.9%

BLRT R E 2 15.0% 15.6% 19.4% 17.8% 17.5%

BUEEFNE - &1 10.2% 11.7% 14.9% 13.5%

z’ﬁ R AR R 7.2% 9.9% 12.6% 12.4% 11.2%
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S AE S TR LK 4%/14%/13% (LI 12).
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HANZBBAN AR 2T 7 1% 2015 SEHfhaEielieas, ST A R 8-24
TR RIXE (W 3). BATAYHATZS A ER A RS 7.

: PRAIH™ - AL 2015/16/17 FREAIFf AR

FY14 FYi5f5 | Fyisfs | Fviefh | Fyiefd | FYi7fk | Fyi7fE | FYis5fk | Fyi6fh FY17 44
ERME TR WBE LR HEE AR ABE =5 =R =5

ENZION 109,056 130,704 129,539 145285 145285 170,037 170,037 1% 0% 0%
L EF (4 7 AT 34,934 42,469 42,480 46,093 46,093 53,613 53,613 0% 0% 0%
EOEF FBRIG AL 23,786 28,801 29,178 31,040 31,040 35,859 35,859 1% 0% 0%
EALFIE (%)) 19,662 24,412 24,797 25,867 25,867 30,022 30,022 2% 0% 0%
EVFNE (AR A1) 18,981 23,702 22,778 25,912 25,021 29,688 28,879 -4% -3% -3%
BT FIE 19,032 23,781 22,919 26,072 25,181 29,528 28,719 -4% -3% -3%
B EFNE - At 14,231 17,742 16,878 19,342 18,693 21,747 21,159 -5% -3% -3%
e E 1.14 1.26 1.18 1.39 1.35 1.56 152 6% 3% 3%
HEHE (%)

E BRI (A A 32% 32% 33% 32% 32% 32% 32%

EA BRI (R ) 22% 22% 23% 21% 21% 21% 21%

EML AR (HE) 18% 19% 19% 18% 18% 18% 18%

EALAIE R (A 2 AT 17% 18% 18% 18% 17% 17% 17%

BETRIE 17% 18% 18% 18% 17% 17% 17%

BUGHRIEH AT 13% 14% 13% 13% 13% 13% 12%
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11.0 15.6 175 20.5 21.3 13.6 22.9
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2014

SR 76 15 127 16 95 17 197 27 161 18 172 15 50 12 448 45
2(1);5 73 12 114 14 83 14 239 37 127 17 145 15 97 18 353
2016

1 64 10 100 13 71 12 199 33 104 17 126 14 80 15 295
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B 4. RAM™FERERRBARDR (3
\RTAEZ)

ERLVON 13,307 29,038 21,055 66,139 129,539 13,076 31,963 24,698 75,548 145,285
BB A (9,477)  (22,304) (16,059) (52,521)  (87,059)  (9,576) = (25,290) (19,250)  (60,129)  (99,192)
ELEF 3,830 6,733 4,996 13,618 29,178 3,500 6,672 5,449 15,419 31,040
ERIZ 9k (1,022) (944) (1,125) (1,290) (4,381) (1,053) (1,231) (1,334) (1,556) (5,173)
BV 2,808 5,790 3,871 12,328 24,797 2,447 5,442 4,115 13,863 25,867
NZ7% ks (369) (154) (711) (643) (1,878) 171) 171) 171) 171) (686)

T Al A 2,438 5,636 3,160 11,685 22,919 2,276 5,270 3,944 13,691 25,181
DR AR o (290) (661) (635) (2,599) (4,186) (221) (556) (421) (1,474) (2,673)
e ] (856) (1,318) (1,005) (2,863) (6,041) (728) (1,381) (998) (3,382) (6,489)
VA Ji8 R w5 45 1,293 3,657 1,520 6,223 12,692 1,326 3,333 2,525 8,835 16,020
B RS RS (DB RE PR 50 (N R TT) 0.12 0.34 0.14 0.58 1.18 0.11 0.28 0.21 0.74 1.35

IS SS)iE e 10,734 10,753 10,755 10,755 10,755 11,910 11,910 11,910 11,910 11,910
BB

B EFZE 28.8% 23.2% 23.7% 20.6% 22.5% 26.8% 20.9% 22.1% 20.4% 21.4%
BRI 2 21.1% 19.9% 18.4% 18.6% 19.1% 18.7% 17.0% 16.7% 18.3% 17.8%
GG IRE IR 18.3% 19.4% 15.0% 17.7% 17.7% 17.4% 16.5% 16.0% 18.1% 17.3%
H BT RLZE 35.1% 23.4% 31.8% 24.5% 26.4% 32.0% 26.2% 25.3% 24.7% 25.8%
IR (%)

ERLYON (76.6%)  118.2%  (27.5%) 214.1% 18.8% (80.2%)  144.4% = (22.7%)  205.9% 12.2%
EL A (72.9%)  106.2%  (33.1%)  218.5% 26.1% (80.1%)  122.3%  (24.4%)  236.9% 4.3%

b S 15 (78.9%)  182.8%  (58.4%)  309.4% 4.0% (78.7%)  151.3%  (24.3%)  250.0% 26.2%
R AR (78.88%) 182.30%  (58.44%) 309.37%  3.79%  (80.75%) 151.31%  (24.26%) 249.96%  13.98%
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B’ iR PR
(miﬁl%% 2013A | 2014A | 2015F | 2016F | 2017F (ﬁﬂiﬁ%g) 2013A | 2014A | 2015F | 2016F | 2017F
i 5 AR R 33,753 40,070 52,867 52,474 59,513 BN 92,356 109,056 129,539 145,285 170,037
ey 239,907 267,192 290,939 323,236 327,462 B BR A (72,177) (85,270) (87,059) (99,192) (116,424)
IEHSTI B T 2,335 3,353 3,417 4,030 4,088  EHilEF 20,178 23,786 29,178 31,040 35,859
ot zh e = 27,013 40,244 42,094 49,456 57,691 Elk B (3,761)  (4,125)  (4,381) (5173) (5,837)
W Br= 303,008 350,858 389,317 429,195 448,754  EILFIHE 16,417 19,662 24,797 25,867 30,022
LSS 8,097 10,984 14,453 19,053 23,253 FEHN 0 0 0 0 0
[ 58 97 1,985 2,478 2,336 2,285 2,199 FlE 2 986 1,271 2,141 1,986 1,743
I 850 1,446 1,446 1,446 1,446  Fl RIS 986 1,271 2,141 1,986 1,743
HAb B = 10,932 14,908 18,235 22,785 26,898 I35 (47 K)i% 635 1,153 469 1,200 1,200
B 313,940 365,766 407,552 451,980 475,652  fnMpAMIA(KH)EH  (1936) (3.054)  (4488)  (3,872)  (4.247)
JSEAT IR B 18,671 22,605 19,536 26,663 29,476 Ly H NA. NA. NA. NA. NA.
KR 20995 28669 26,167 25207 23,566 gy 16102 19032 22919 25181 28719
15 6 fife 126,969 136,039 155923 169,890 185246  prmignf 4237)  (4800) (6,041) (6489)  (7,560)
Wish f % 166,635 187,313 201,627 221,759 238,288
KK 78,091 97,525 104,668 114,831 107,355 2 HUBALHF @17 (2081 (4186)  (2673)  (3.110)
Fofth 7057 B 61 54 54 54 54 JAREFAT Z5H] 10,747 12,200 12,692 16,020 18,048
KRR 78,152 97,580 104,722 114,886 107,409
ﬁﬁagm 244,787 284,893 306,349 336,645 345,698 *Rﬁﬁ%ﬁﬁ?ﬁlﬂi*ﬁ%ﬁﬁ?%ﬂ 16,751 20,008 25,245 26,235 30,400
A 7,138 10,730 10,755 11,910 11,910 U (RMB) 1.51 1.14 1.18 1.35 1.52
HA AR 10964 6917 16941 16941 16,941 gﬂgﬁﬁ;ﬁ) - RERALS 151 L4 118 135 1515
izizﬁ 33,66(1J 43,76§ 54,043 67,02(1) 81,643 P A
BB BAT AR 51,763 61,410 81,741 95872 110,492
DEUBAL 17,390 19,463 19,463 19,463 19,463
&y A=t ] 69,153 80,872 101,204 115335 129,955 Y EE[FSIRFIHT
TEFPRI: 2 7] ZE R oA EYIZE 12 A 2013A | 2014A | 2015F | 2016F | 2017F
A LKA (%)
ERZON 34.0 18.1 18.8 12.2 17.0
N BRI 17.7 19.8 26.1 43 16.1
PR R AT S AT I R v 17.6 19.4 26.2 3.9 15.9
(ghﬁﬁﬁl%g) 2013A 2014A 2015F 2016F 2017F il ERe I 27.4 13.5 4.0 26.2 12.7
A3 R 11,864 14,231 16,878 18,693 21,159 mclta 21.36  (24.48) 379 1398 1267
HrIH Je gt 333 346 448 368 378 BAIRHLHT (%)
AWIE IR &) (27,989) (28529)  (8846) (19.179) 5651  ppyyEfis 218 218 225 214 211
ot B (635)  (1,153) (469)  (1,200)  (1,200) 5\ Fjig 2 17.8 18.0 19.1 17.8 17.7
BEEZAERE (16,396)  (15,104) 8,011  (1,318) 25,988  BiniEA
I ©12) @19) (285) (285) @57y IR % 18.1 18.3 19.5 18.1 17.9
A B AR (1,393) (1,734)  (3,000)  (3,400)  (3,000) B RN 11.6 11.2 9.8 11.0 10.6
Holth v A5 7y (284) (616) (21) (32) (34)  BETEHREAER 4.2 4.2 4.4 4.3 4.6
BREEDHZ SRR (2,590) (3,169) (3,306) (3.718) (3,201) ‘rEUTHAE 17.3 16.3 139 148 14.7
ReAAZH) 2,509  (2,512) 3453 (4561) (6.539)  guormpmesyage
AW ) 17,557 27,102 4640 9204 (9,118) ST L (%) 143.3 156.0 129.3 121.4 100.7
AL 0 0 0 0 O e RS H ) 488 495 522 455 458
RREIZAERE 20,066 24,590 8,093 4642 (15656) g e fs s () (15.3) (14.0) 9.7y  (11.7) (15.5)
AP ARG TRE 1080 6317 12798  (394) 7,040 ESJLME 0.8 0.6 0.9 10 12
A BRS (18986) (18.273) 4704 (5036) 22696 priitEHAL NA. NA @7 NA (149)
R A= 2 e .
SRR 4 TR, TA %@%@%E?}%?&%ﬂﬁﬁ N.A. N.A. 03 N.A. 12
WAL (1%) 1.8 1.9 1.9 1.9 1.9
AL (£5) 0.4 0.4 0.5 0.5 0.5
1§95 (RMB H Ji0) 65,333 86,125 77,967 87,565 71,407
REE (RMB) 7.25 5.72 7.60 8.05 9.28
ffETER (1)
[iFGEs 5.8 7.6 7.3 6.4 5.7
et B LA iR b (3.3) (5.1) 19.8  (20.5) 45
[pEi:d 1.2 15 11 11 0.9
%gf&?@%ﬁﬁ?ﬁlwﬁ% 37 4.6 37 39 3.4
JBeARE L 0.7 0.9 0.7 0.7 0.6
BEEFH: A A ERL L
FE AR 2015-10-30 fRFIH = (600048 CH) BB, HTH
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3.5 . : : 3.5
zZo13EFE 01 5 2014501 85 zZo1sEFo01 5
1 2015/07/06 9.40 15.00 15.00 EPN 7 B
2 2015/08/26 6.95 11.00 11.00 EPN 7 BE
3 2015/10/30 8.66 10.60 10.60 EPN 7 BE
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