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W RKR: THE, RIEFRF LA KA R RRBFESBIREHPD, LiE R 25T

YEDEETHARE KRS T LR, FTEDESETHEARBRE T B AKX, #
FBTHRE (DA BATLRIEBILY Aok RAFIBALHLIA 5 P 49T G AL AN L, TR 25 R
FH A0 E 40%-60% %K. Bit, ATHARE N EEZT G IR, ZMNREERE
FHFREMRE. ARDTHEAFTHENFELT FEDLSETHAEL,

A& 7.% B4 & T HAARM K

2015A  2016A  2017A  2018A  2019A 2020A 2021A 2022E 2023E  2024E  2025E 2026E  2027E  2028E  2029E  2030E

CER R T 53.27 59.73 66.94 74.71 83.12 9219 10039  109.29 11895  129.43 14058  151.68  163.70  176.70  190.78  206.03
Yoy 12.1% 12.1% 11.6% 11.3% 10.9% 8.9% 8.9% 8.8% 8.8% 8.6% 7.9% 7.9% 7.9% 8.0% 8.0%

Y B Total 13.56 14.66 15.85 17.15 18.58 20.09 21.74 23.54 25.50 27.64 29.93 3242 35.13 38.09 41.30 44.81
AR THRE (i) 10.56 11.39 12.28 13.25 14.29 15.43 16.65 17.97 19.41 20.96 22.64 24.45 26.42 28.54 30.85 33.34
YOY! 7.8% 7.9% 7.9% 7.9% 7.9% 7.9% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.1% 8.1%

REBIRER  FHAE (LR) 3.00 3.27 3.57 3.91 4.28 4.67 5.09 5.56 6.09 6.68 7.29 7.96 8.71 9.54 10.46 11.48
YOY 8.9% 9.1% 9.4% 9.7% 8.9% 9.1% 9.3% 9.5% 9.6% 9.2% 9.3% 9.4% 9.5% 9.6% 9.7%

R M sh A+ Total 34.20 39.10 44.44 50.25 56.57 63.36 69.06. 75.22 8188 89.07 96.66. 103.88 1164 119.99 12896 138.62
AREEMAA Tk (L) 13.56 14.50 15.51 16.60 17.78 18.99 2037 21.86 23.47 25.21 27.05 29.16 31.46 33.96 36.70 39.67
YOY | 6.9% 7.0% 7.0% 71% 6.8% 7.2% 7.3% 7.4% 7.4% 7.3% 7.8% 7.9% 8.0% 8.0% 8.1%

G B R T (L) 3.20 3.45 3.72 4.01 4.34 4.69 5.07 5.48 5.95 6.45 6.94 7.47 8.04 8.65 9.32 10.04
YOY 7.6% 7.8% 8.0% 8.1% 8.0% 8.1% 8.3% 8.4% 8.5% 7.6% 7.6% 7.6% 7.7% 7.7% 7.7%

A B T (L) 4.74 5.11 5.51 5.95 6.43 6.94 7.50 8.11 8.78 9.51 10.24 11.03 11.88 12.79 13.79 14.86
YOY 7.7% 7.8% 8.0% 8.1% 7.9% 8.0% 8.1% 8.2% 8.3% 7.6% 7.7% 7.7% 7.7% 7.8% 7.8%

Frm S AE T TR (L) 12.48 15.74 19.31 23.20 27.43 32.04 35.36 38.94 42.80 46.94 51.40 55.11 59.07 63.29 67.78 72.57
YOY 26.1% 22.6% 20.1% 18.3% 16.8% 10.4% 10.1% 9.9% 9.7% 9.5% 7.2% 7.2% 7.1% 7.1% 7.1%

HEF L FHE (L) 0.21 0.30 0.39 0.49 0.59 0.70 0.76 0.82 0.89 0.95 1.03 1.11 1.20 1.29 1.38 1.48

YOY 43.1% 31.2% 24.6% 20.3% 17.8% 8.9% 8.4% 7.9% 74% 8.2% 8.0% 7.8% 7.5% 7.3% 71%

BT A2 5% Bk 514 Total 1.42 1.52 1.62 1.74 1.87 2.00 2.15 231 2.48 2.67 2.87 3.09 333 3.59 3.88 4.19
AeE . MOKE TR (L) 1.42 1.52 1.62 1.74 1.87 2.00 2.15 2.31 2.48 2.67 2.87 3.09 3.33 3.59 3.88 4.19
YOY 6.9% 7.1% 7.2% 74% 71% 7.3% 74% 7.5% 7% 7.5% 7.6% 7.7% 7.8% 8.0% 8.1%

ik RS Total 1.63 1.77 193 2.10 229 2.49 271 2.94 3.20 3.48 3.78 41 4.46 4.85 527 572
AP/ B R T (L) 1.63 1.77 1.93 2.10 2.29 2.49 2.71 2.94 3.20 3.48 3.78 411 4.46 4.85 5.27 5.72
YOY 8.9% 8.8% 8.8% 8.8% 8.8% 8.8% 8.7% 87% 8.7% 87% 8.7% 8.7% 8.6% 8.6% 8.6%

RE 5 AR IR Total 1.46 1.57 1.87 2.11 2.31 2.59 2.90 3.25 3.65 4.09 458 5.14 5.76 6.46 7.24 8.12
AER  FHAE (L) 0.46 0.47 0.65 0.75 0.82 0.93 1.07 1.22 1.40 1.60 1.83 2.10 2.39 2.73 3.12 3.56

F R E R T Total 1.00 1.11 1.22 1.35 1.50 1.66 1.84 2.03 2.25 2.49 2.75 3.04 3.37 3.73 4.12 4.56
YOY 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7%

TARR: wind, EFHFRERETRE, RABRLITER, LLIERT LMK
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R, PPHAEWSRA, Bt 8w K, 7. 2B K, #KE kK.

(2) FRZ: M. B FRERKE KRR T 2016-2021 ¥+ B I A4 & 45t
FEN. OF A=K E M AHE R KRR EF ). CF B B AT 8 oA+ 8 B4
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x F]ﬁ’%*zﬁ@,

(3) # 4 F K sl : ﬁi@l—ﬂww R BTCOF B F B8 sh A3 B AIE R (2014-2016))).
(b B =g E s ARG R KRR TAE A R ) FLakiAF. MAlF Rl esgk
HRBEKEIT B T e FRFHBERTHE (2015-2024 51 28.5%-38.1%, ZJ5#:
2 2015-2024 55 263 K 45 2024-2030 ).
() ANHHA: RBELE, RXEHK, REMUFREGETTRRAGFRAERN. FRER
PSRRI KERL. BT M Sk okEZ, topsbSNnErTHLE 23 X
b EFHAASE O BTN, BRI, EERERRARET 7K, CrLRme
B, BIXRB R E RN A — BB 50%-60%, — B2 E RN A T M6 35%-50%,
TR ofE e, #ofel S HT MNAEILY R 286, HKE: RERXG-THE
REAR. FEIE KXY EESEEIFIE 100%, BAMNL B a9 R K= A&
Fo 2015 S54 Tt o MM A H R, FEENT A Hfe e R B sz B B, AH
FREZRFTH, ARANBIIEETFAAHNTRAEFTH 3%, FAFRAHFRESF
T % 5%AE A -F iR &2,
(5) TAREREINEA: FEBDLBHERNCEMRL Z. AT, KM% H 2015
F 1 AL BAART B, HBIX yoy H 10.65%.

ARBRMIAM, bk By A BT RS 2015 56 53.27 LK £ 2021 4 100.39 12
T, EABKEH 11.2%, Wit 2022-2030 5, YEDEBZTHARG L LHEKE 8.2%,
BT ARFHRFE; 2 2025 FFEDESBETHARKLE 140.58 24, 2] 2030 FFBH
AR T HARE LK F] 206.03 1T
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TR ERTEXEUAR —REEFRTHOARY R, ARKBFREZEKEALH PR
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