T
INTERNATIONAL

(AINVESTMENT BANKING GROUP

EFRRRE — AER

XA

002695.CH
Wi AR 24.71
B AR A% Al . 25 42 2013 S 7 A %

2012 42 A 21§

B Arth#: AR M 25.00

TFNE B VG H AT I 7iE

Y XX A 2012 b shtkdR, £FFAELEKRAN 89 24, RAkEK
0.53%; J2&-F LW aa454i8 0.98 24, Figk 20.78%, #F &K
Wi 0.79 o BH 2012 5 4 2FFRKRAR L TR 17%, 2F@ R LT
B 1%, RARSEMNGTY, RIKTFTH—KAY. RIAAIE X AT
AAFLELETFRARRHFORMAAR, 22ZAJBNFERES E
WA — A, EARBETEREAFGE T REFRBIE. &
TR0 AT 2545 2013 £ H A E, H3% 25.00 T B ARS, LF HAEL.

r 250

AREHA(ART BF)
r 350

e XHREMEE

0w 2012 AR E R AR K & TR, BN 2013 Fi%

Lo F ¥, 2012 550984 ik 3] 11%, ARk 2011 49 9.2% L+ 7 1.8
NEY Ro REZRET AN ZZRMAAMG. Wiy, B mBEFa

| OMET R KA 2013 50 A R KRR T 69 T R T
K, BT bl 69 0 & TR0

(%) 4% 1 3 12

54 AF AA Ap W LWESFEHREER, WA 2013 Ak, ARIBMANSIE, &N

3t . e 2 R 2012 4R 69 JE @32 5 2012 4 6 A 449 1,891 A8 b ¥ e g A E
e A A7 4 & B ASO 45 %k - (10 (26) FARo LFENEAT ESRREENER, TAXFT —LE
o AR, 2013 £ 8] 69 FF)E S A5 R e, @F k3t 510 A

ﬁﬁﬁﬁﬂ ﬁ W RARREE AR R OIES, RNFHHEGFRLE LA

e FRIo BAVM IS BT AR AR, F it 2013-2014 5 5 ik 5

RABETE(ART BF
R TE ( i ) 2 2,200 &A= 2,600 %K.

SAMABHRGH(ART B7)

% 9 A vk % (%) (2012E) FP A RGN BRI
E2RA%) .

Yo ke s 5 W TFJE 3R FER 69 R o
HHRI: 2T HIE, BHRFREFHE B RRRANK.
K2012 #£2 H 20 7K FH4%E ’fé{ﬁ

AT AEFIRS: RATH 2013-2014 0 8) 6 A RO 5 ) % 1.00
A L14 0o T 2545 2013 47 A %, HA1YEH 25.00 TG B AR,

2T HH TR

HiLEAHZ
##P: 127318 2010 2011  2012E  2013E  2014E
HERN (AR T B F) 694 886 892 1008 1164
F 57 (%) 34 28 1 13 16
HAE (ART EF) 61 81 98 123 141
¥4 B FRIEHA R A4 Aol B B AR A (AR 0489 0655 0790 0997  1.138
B&EEBR AR LS T 55 (%) 34.8 33.8 20.6 26.2 14.2
TGN E (AKT) 0922 1230 1608
R A B ARH AT RO B (AR ) 0.83 1.06 1.27
79255 20 - (4.85) (595  (10.38)
U Mo BN (ART) 0504 0602 0667 0877  1.000
(8621) 2032 8511 Z 54 (%) 35.8 19.3 10.8 316 14.0
du.llu@bocichina.com Ao 1 AL (1) 505 377 313 248 217
IESRBT G L R % 5 ¢ S1300510120001 i % (42) 490 411 371 282 247
—— FRIL T (ART) (0.36) 0.54 1.33 1.1 1.40
RAAY KRG ER TR ISAES S % A0 (69.2) 460 185 223 176
S A A8 B AL AT AR (12) 33.0 25.7 15.9 12.7 10.3

FAFRIR: 2N HIER A R [T AL T

7 4R F] FR A A £ T 4R ] FRAF 0 ) 45 (www.bociresearch.com.) £ 2 K



@t &AR

BOC INTERNATIONAL

BEEART 57)

AERER(AKT H7)

448: 12A318 2010 2011 2012E 2013E 2014E 4#:H: 12 A 31 H 2010 2011 2012E 2013E 2014E
L2 0N 694 886 892 1,008 1,164 #LATHIE 82 107 130 164 187
AR A (535)  (675) (662) (747) (863) 4 1E k54l 1 13 29 53 77
28 %R 64) (89 (%) (84  (75) A EFA 1 4 (16 @) (@7
BHLY B 3T A 95 122 134 176 225 EEHF AL 118)  (33) 54 ® @7
H 8 B4 1) (13 (29 (83) (77) #A (1)  (26)  (32)  (40)  (46)
ZZHHE (&HLFTA ) 84 108 105 123 148 A 4B ENAA 2 1 0 0 0
) BN R) 1) @) 16 31 21 BEFHFELEGALR (44) 67 165 138 174
LN EAEES) 1) 3 9 10 1 WmEREH > FE (57  (53)  (90) (270) (270)
FLATA) 82 107 130 164 187 F&F R V/Hw 0 0 0 0 0
B 438 (1)  (26)  (32)  (40)  (46) LI FIMA A 43) 0 0 0 0
DB FAE 0 0 0 0 0 BEAEHTLEGALRA (101)  (53)  (90) (270)  (270)
bR 61 81 98 123 141 AR EA 6 0 31 0 0
B A 62 75 83 109 124 A¥ik4% 91 10 0 (110 0
E Y S E AN ) 0489 0655 0790 0997 1138 HA+REE 0 0 0 0 0
WS FE O A (AR T) 0504 0.602 0667 0877 1.000 HAbgk#& 47 8 @ 817 31 27
AR E(ARTR) 0000 0.000 0.000 0000 0000 #EKFE=EGALA 104 6 908 (79 27
W A3 K (%) 34 28 1 13 16 AL 41) 20 983 (212)  (69)
BT T8 58 K (%) 39 29 3) 17 20 B A 69 29 48 1,031 820
B AL 8 BT A 18 5 K (%) 38 28 10 31 28 NEHHALR (145) 14 75 (132)  (96)
K 3 5K (%) 35 34 21 26 14 MEABHALR (54) 24 75 (242)  (96)
A A RO S 38 K (%) 3 19 W 32 1 emgim NJHERPREFRFETA
HAFRIE 2T RIER 4B IR AT TN
EEE
K> A& (ART 5 7) #48: 124318 2010 2011 2012E 2013E 2014E
4#48: 128318 2010 2011 2012E 2013E 2014E ZA|feH
AERALEENY 29 48 1031 820 751 EALITEATAIE & (%) 136 137 151 175 193
LRk 2 20 38 29 33 38 AHLET A £ (%) 121 122 118 122 127
)53 183 216 200 219 244 FLATAIEE(%) 1.8 121 145 162 161
BNk e 0 0 0 0 0 4] %(%) 8.7 92 110 123 121
R K=& 232 303 1261 1072 1,033 #shi
B &% 162 205 268 488 683 Ai#hrkAE(42) 1.4 15 55 8.0 7.0
I H 72 68 66 65 63 & & 2 & (M%) 983 252 316 739 na
HA kR 2 4 3 2 1 A0 R (%) 244 165 FPA FRL FAL
¥ %= % 235 277 338 555 748 igahih (1) 0.3 0.4 4.6 6.4 5.4
b i 467 579 1,599 1626 1,781 4&4A
JLAT R K 68 90 119 133 147 FAE (48) 505 377 313 248 217
KI5 100 110 110 0 0 #meilkdiv A A (13) 490 411 371 282 247
H AR 5 0 0 0 0 0 BARHAE A 477 494 414 374 284 249
Rk 168 200 229 133 147 &% (4)
5 0 0 0 0 0 A F (1) 105 8.2 2.2 2.1 1.9
KM R A 6 6 6 6 6 AR IAE (15) (69.2) 460 185 223 176
A 93 93 124 124 124 4> Wb 48] 8L 8 AT A 330 257 159 127 103
4% 200 281 1240 1363 1504 iA(42)
B AR S 292 374 1364 1487 1628 Fi%
VB REAFRAE 0 0 0 0 0 ARAHERHK 96.7 1081 1150 1023 979
B Ak RS 467 579 1599 1,626 1,781 Rtk FJEE R K 91 119 138 113 112
AR R BB (AR T) 236 302 1101 1200 1314 AR H KK 413 326 429 458 439
FRA T K= (ART) 178 247 1047 1148 1263 wWiR%
FEAE RARICGLA)AKT) 058 050 (7.44) (6.62) (6.06) A& .8 ZAt%(%) 0.0 0.0 0.0 0.0 0.0
BHRIR 255 HIER 4R B[ 5T FR R E & (%) 238 244 113 8.7 9.1
F WA (%) 152 156 7.3 5.8 6.6
T3 A A F(%) 259 247 127 105 113
FHFIR 2N BAER P 4 PR FFA T
201342 A 21 R Y2 b)e 3



@ T & & I’

BOC INTERNATIONAL

W& F 9

FARE A A TIEFDATIT A AAI Ko FAEF DI F Y, AN RIRATH R 24 AIRE R 69 £
SMEF. BFRSAETEAR; CRMA LHIL LT NA X GEFM 505, AREFRGETAGRACTHE =T
AR BEA AR AR RIRA TR FIREH X Y ETAMER AL T A #o

AREFRIEAA RFAEN S F 9, LR T A A2E AR AR08 LT A EF. BFRSAFEAR; £AME
AT AAA, 5ARE RN LT A TAERTRITLS R F; ARSI LT A8 S e HF = T4
A R EA ARG O AR E AR A PRI 8] A B A RE A R AEATAME R e A A

AR E PR AE A TR 3] B0 5 9, RAAUE AT A AR A FI R R R AT AR oA BT H T ARBURA
| SO MM AT ABT RIRE 4T, WA E R AT IRAT A LRAE, AR EBIR S, FREFIERA RFTAE 3] Raf
FAR A L Aotk ) ARARAE AT ST AE

PFBAR & DL

AR & et 8

FEN: TR A R AR 12 AN A B3k 10% 28k

HA D R E A RMAERR L2AANALT 10%X 8 K&K ;
Fd B S RN E AR 12 4A AT B 10%A E;
#4374 (NR)

£ B TR

B MAAT LA R AR AN A R RILRTA AR,

T FUTIZAT AR A AR 12 AN A A RILA R S KRR AR
WA T AT 8 A KR 12 AN A A RS TA R4

AEAALEHKOKE: BAKE BEAPEALIEHK. AP R 300 HKSF.

2012410 A 31 B P 4R E FRIE A PR 8] — B E b4 89



R 75 % F 5 A

ARl F 4R E FRIEFA PR S HER 5 4TI 4% 5 S G 45 & P A A o

AMAE LA G RE P 046 1) e, ik QFIl. QDI ¥4 45 2532 fIE H#4F LAk
%, R&H LA BARA A 6 F REFREFA RITEN N GHHMEF; 2) PRERF
PESA PR 8 AR R LTI FR G- K, LT AR AL THREFIESR
7 PR FTAE A 8] 6 FE SRR RS- BT Al A AR o A, A0 RIE A AR
PRSI R” o, BT LIEF R PRSI EF o

4R B FRIE AT PRI AR 8] R AEAT 75 X REHE e ip LR 5 o A AAE
P RAEARIRE . PARE FFIERA PRI 8] A AE P IAEAT 9130 R 38 35 13 AR
8, TR ABARYE AT R AR B RAREAE B AR A, & AL FWIER A &
W, B HAEF R R P ARE FRAE A TR 8RRl s A AT AR R
MEF-

AIRENSRFERZE, BMREALER. BTEAREA, FEFETEMA G ELE
R LA RA R LR E SIF AN ETEM LA, A IR E 2R
N BEE Ao o KIAF AR WA A FI R KL, PREFFIESRA RITIEA
3] H BB RIS ARG, 3 R KB R H UM 09 50 1E o BT A ARIRE RAE R 69 7 AR
FREATICBARILH ) b AL B FRIE S IR A 8] AL MR R XA (4fk “F4
BRER” ) HEAR REAFID. EMHAFREMIRSAFIT.

KRR I B ETIE L HHRA SR RS THEAEZA, FAX LT
ATHER GG F B 89 WS RIURFRE B, TREARA AN B2 S £ AW IE
K RECERZENZHRBFE, T ARMRETESLRAKEG A, FREFRIER
A IEFAERN ) RAAAR AR S T RBA R K TR R H . AREOA
BIHM RATAEAT A AL, 8T R4 R AR S RIS R A P ARE R ERGE
Fo [T ORE] S8 ik ARSI ARIE W FARATIRE P g 8K~ XA, ik
REmbgiEott, OB THRHBETRAN. MHFRARLENFZ2FKE T X
FFR ) 69 F o

R RARAE P BT 09 R TR B AR R P 4R E R F A [ 8] B HAE 5547 )
IAABAE T 5 09 RBR AT RL B, 1248 B AIRAE 09I K0 AT R oF 4R E IR 4R H 69 44T
RAREFF. HF. A IRAMETAIA (BRHEXEKS) HIRRRIECAGE
BRSO B 3E A AL HL R L R R AR A TSk, P AR ENRR R B TR R R
34 A ARARE 69 AR 3 B Bk AT T . RIRE AT B b AT L8 Rtk e 43
B R F LA AP TN Tl RAEAEAT U R T 49 B BRI 8T R R
B AR ARIRE R A A IR AN BT o AR AR BIE o AT IT 4R B ARIR A B
89X BB T k. PREFRERDRR TES L5 ARENETHLR—K
BA TR &®eaRE, A TRRIRE RREIE TR R F k. At i,
AL TR EF AR AT RBFERRR 2.

RARE T 6 M 2R L e W 36 69 3b ik AR B4k 4. ST T ARE TR A PABRER
AE R EASH o, TR ER ARG AR XML, LR EMNGRER T
PR ek KA BAE Y (G464 E PR R ER M k0t AR B AkIE) 09 R
0, WARA T T T RRLE, B LGN ERHRAIRE GETRr. BT
IR ARG ) X s W 5h 69 .

AR PR T FRAEASBOR T IR, FHARMEFRIE, TR ZE, HR
RATil . RIRE R REF HE. 2 IS ENSRIEEFT R T R KRR EA
TR TAREL KRS TAAE A 18 T RAF N

iE4E 69 A I REARALVE 3 R A I 0948 T ARIE, & T AR A ST H sk A S B A AT
P R TR AR BT EA A E LR R AR BAE Ko AT A AR
PrECB M6 FI0, TR £ 8. ARE T FRIERRERRT L6 Hh4s. IMERMAN
T Ae L B AR T ¥
HOBRKTHRILEY TN, THRAEREXTNZFTALENEE. R, BTHRF
HAZF ML) T2 L AEBNE, KRET OO RT RGBT RIS
TREALESI To o LT, B TFTRAMEETRTRAZN, OIEEEARSE
HROGEFTIES, FRBATAXZTMEGERL,

& 4% B FRIE S TR ST AE 2 8] B H B BR TR S RABT A o AR — A,

F 4% B 7 HE R A TR FTAE A F)
@ b A

IR #5200 5

B4k KR 39 4%

¥R % 200121

W,7% (8621) 6860 4866

# A (8621) 5888 3554

A8 K R ERAUA :
4R B FRAT LA IR 8]

AR E—5
PR =%
w,7%:(852) 3988 6333
REFB LT OiE

% W id 10 4 7 & & 4547 10800 8521065
P E w4z 214 W& F k4T 10800 1521065

Ak F P 3k 4T: 800 852 3392
4% £.(852) 2147 9513

4R B FRAEF A R 5]
FRIERE—F

ey ERpE
w,7%:(852) 3988 6333

4% £.:(852) 2147 9513

4R E IR 35 A PR 8] b mAR &AL

G i R B
4k K A7 28 %
BRFC25H2E
#R 44:100032

3% (8610) 6622 9000
# £ (8610) 6657 8950

T4k E R (£ ) A TR )
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

v,7%: (4420) 3651 8888

£ . (4420) 3651 8877

¥4 B Fr (X E)A R
FEAYER Kt 1270 5 202 %
NY 10020

.35 (1) 212 259 0888

4 £ (1) 212 259 0889

o 4R B B (37 v 3) A7 FRA 8]
7% M 4 5 1993030462
e F 13 B 5

F [ 43 4T KR 9 #:(049908)

W, 3% (65) 6412 8856 / 6412 8630

£ #: (65) 6534 3996 / 6532 3371






