INTERNATIONAL

5 INVESTMENT BANKING GROUP

HERIR | EHF RS 2014 £ 4 A 281
-

o 45 B FRAE A R4 —F&XI“# Eg 2014 ‘q:_ i ?#B» E 7'%2

B &R F R K EH k5 FAe AR))

HRE: GRBEBBE i #(002656.CH/A B, T 14.63, HA)1 Z /& £ E KN 224270, Rk
Bk 1.6%; SO EALATAE 4,621 77 L, R E 44.9%; I E AN A B

%:ﬁk o SE RAH 3685 F 4, BT HE 483%., A FHt 16 AL BA A TR

E £ A F B3 b 49 4 %2 S$1300514010001 %300 b 2% b A 8

(86%1) 2032 8517. . 10%-30%, 45 & AFF ST o

zuojia.chen@baocichina.com SRR R AN, AL EEMAR LA SRR, R AR TN

KIFFHNHERRAEEN A LI L F NS 24 2434 40T 5 5
£ 63.7%, 45 %A & LA 133 4G 5 5 E 35.2%, FENE EHLATAIE E X
WE AR 44.9%. mk A F R AR AR LS b bagdr A, RAFTA S 24
FKFB AT, MANE XIS THRITE AR M KFF KEZT T4
THORON, T 8] &4 BALAT A 2R AFT T 1 E B

NEf 14 FH R IR G BIIVE G, w36 E IR E Ak
Ri, RMFAAE] M FELITE RN EE 2030 %, FAE2030RE
82 £ 64, RITSA a3 M K+ (3000 of) « #1743k (1,000 of)
FIRFEAKRE . RTH ) B AT 53 09 5 3% 05 TR, ARFAT AN A=
W Ak 509 BAV BT, RATIAH BT S-09 42 AR ) HEEIA S

PB4 RALE WA & 3% Ko hg, »a) 13 Sk a WM FRAFER D,
BEANIE R e g . RAVAT 28 0 850 K A/E #8683, 12 4 aTH 55
8 LS RS F B IR B8 AL G R AR A TR A Tk o8] 1 F R Ak gy R
RE5S, 424 K 13 F 2-4 F a9 AR IR BB N B 2 5 AR 1B 69, RA 2
o a) 2014-16 A% 0.76 T 0.80 A= 0.84 LG B4 TR M F= 13.66 7THY B 47
WAL, EHHFFTER

B 1L sg 2014 F 1 5 F b 44 &

(ARTF, B7) BE1FR BE1ER FltbE 30 (%)
ERID N 220 224 1.6
il A A 73 81 11.9
240 148 143 (3.5)
& b HLRF Hn 3 2 (41.3)
A& TR 48 79 63.0
R 13 16 24.4
B AL AT A) I 84 46.21 (44.9)
W 4% A ) 2 (208.7)
= BAL 2 0 (114.6)
RIS N 1 3 196.4
Bk sk Z 0 0 (100.0)
AURERS 85 47 (44.1)
PrA3HL, 14 11 (24.0)
A i 71 37 (48.1)
Y RIEAR R 1) 0

DEY N A N e R 71 37 (48.3)

AR 2

P+ 4R [F R AR T F 4R ] R AF % M 75 (www.bociresearch.com.) £ # &



@ T & & I’

BOC INTERNATIONAL

BEFN

AARE A AL TIEFDATIT A AAI Ko FAEF DI E Y, AN RIRATHRA 24 AIRE R 09 £
AHEF. BFRSGRELAR; LAAR5ZEFTAARGEMY 545, AREFRG LT AIIRLCE =T
AR BEA ARG AR RIEA TR FREH X ETAMER A T A #o

FARE FRIEFA RFAEN S B, JE R LA ARE ) LT A 9 EF. BFRSAEEAR; £ARE
AT ZAARN, HAMAEIFLE LTS RAEEBTRIT RS XA AMEIFLH LT A RELCH =T
A B EA ARG O P AR E AR A PR A 8] A B RS R AEATAME R e A A

AR E PR AE A TR 3] B0 5 0, RAAUE AT A AR A FI R R R AR AR oA BT T ARBURA
| UKL €M AT ABT RIRE 4T, W E A AT IRAT AT LRAE, ABEBURF, FAREFFIERA IRFTAEL 3] Raf
FAR A B Aotk ) ARARAE AT ST AE

P BAR & DL

AR & et 8

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

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

AT R FIRA:

B MAAT LA R AR AR R RILRTA AR,

P FAZAT AR AR R 12 AR AR SH R R AT
A T ZAT s BAE KRR L2 A A N AILE T A XA

AEAALEFKOK: BAKE BEAPEA LI AR R 300 HKSF.

2012484 23R AR E RS TRTAE A 8] — R A2 49



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 R HE 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 30) 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






