B M AR F 9.55
J& B AR ARH 9.30
600616.CH
M AR 8.71
B AR R AH:35 45 15 ST A %
BIIREF £

vvvvvvvvvvvvvvvvvvv

1 1
aaaaaaaaaaaaaaaaaaa
mmmmmmmmmmmmmmmmmmm

_RiEgEE

(%) P | 3 12
24 AR AA AR

%3 30 (16) 74 46
A8 xF _EAERS # 95 (22 (@@3) (6.9
FATIEH (B 7) 515
AL (%) 85
B TAL(ART B ) 3,821
SAABHRGH(ART BF) 68
4 5 A vk 3 (%)(2014E) B
T B R (%)

b i o e R U (4R ) A TR F] 35

RAHAIR: 2] K25, FRR FHEEGTE
R 2014 #10 H29 75 FHH kA

F 4% B 5 3E H A PR K AL 8]
B4 F AR & b 5 F A
ARG SRR

PX

(8621)20328510
cheng.su@bocichina.com
TE A AX L34 b 448 P 4550 S1300512090001

P==-_ .
TERNATIONAL

INVESTMENT BANKING GROUP

2014 10 A 30 B

BRI HTRALEFUIRE, # oo d )L

A3 1-9 ALK 6.60 1270, FLTH 2.96%, V3B F LHAaRAS

#1398 6,700 7 7, FltLTF & 16.30%, %% 3 FF B LKA 2.13127%, ALk

¥K AT5%, 2HBFEARE, £EEBETLETAIRASFHBETH

44.71%. 3EESHANBETERERK, TE2RA AT KRG ETHEEAER

TR L26 AN E.3FEPREABER TEZBELATE, EFA&ZK

A meGEAT, 4HERBRIIRZ . DA ETE/EOHBERFRLE

BB RHABREATY, FHBENTRREEE 1L A4, mieBiie 2014

FEBATYE, SFTRATHKEZZKRIE 2015 F, AXEZHHGELEEZK

SMBEF T RABANGE o, 1240 R BB FRA), FANLLZ F0F)E

AR R AT, AR LA FEN, SAJGRKT E—mHF. &M

Mt 2014-15 FHBI £ HF) A 0.218 A 0.261 7., FAEE A H 9.55

A, Gt EEENEL,

FHRIFBRHEE

O 3EFEHRAE, HETHRREZELEANETH 126 G050 E2R
Ao

B FEATLRRES S &0 2014 F X IE RH KR E, B m A EFRA
8 Bk SR A — A&, FFEGEGEE TIREER ], s ERG R TR
7 0 ER A A TR

W F G K ARHE QSIERS T LA ST, AT AT,
ARG el FAtL 2015 Ak, MK AEE, 2015 KA K
A s XN = ARG e, AT BORMATH SRR

m 2014 535 K B Ay A5 T 2015 4 3 A gk,

G S ER 0

W RGEIEA SR B RAE T SE AR A Rk B SRR

48

BT A R R A e HENAR X R R A T RO B e - AL R T AR
B, R RATGRAH , A 2015 F 3545 A F4EME, B AR 9.30
A EAA 955 T, Uik EEEAFR.

BRME

f£#9: 124318 2012 2013 2014E 2015E 2016E
HERN (AR T7) 951 1,026 1,031 1,228 1,438

ZF7 (%) 9) 8 1 19 17
BR R (ART FF) 103 17 112 134 164
A WA RRCE (AR F) 0.235 0.266 0.218 0.261 0.318

ZF7 (%) (14.1) 13.2 (18.1) 19.5 21.9
SRTTRM AR R (AR 0.24 0.27 0.31

7 #45 EH(%) (9.1) (3.4) 2.5
A P AR (1) 37.0 32.7 39.9 334 27.4
WA R I B (1) 39.3 27.3 53.2 439 274
HERRNLHRET (ART) 0.22 0.32 0.16 0.20 0.32
A b YA ALY B AT A (12) 23.3 21.0 18.6 16.1 13.3
RIS (AR T) 0.100 0.100 0.079 0.094 0.115
J& 8 2 (%) 1.1 11 0.9 11 1.3

FAFRI : 23] BAER 4R E] A T30

# 4R ] R B R T 4R AT ] 24 _www.bociresearch.com.) £ # UK




BOC INTERNATIONAL

@t aA®

E& 1.5 2014 4 1-9 A #= 2014 4 3 £ EABE 54

(AR 7, 7 20134198 20144198 RhEH%) 201357940 20144798 RESH%®)
F Ak BN 679.86 659.77 (2.96) 203.18 212.82 4.75
B AN 679.86 659.77 (2.96) 203.18 212.82 4.75
FLERA 573.39 589.31 2.78 187.51 207.76 10.80
ERS 322.69 327.88 1.61 104.26 111.90 7.33
B kA K An 24.35 24.26 (0.37) 7.71 8.09 4.95
ek A 125.22 122.35 (2.29) 42.96 47.94 11.61
e 102.74 107.20 434 33.38 39.35 17.86
W %% A (1.61) (0.74) (53.70) (0.80) 0.48 (159.41)
Rzl
FR AN H 0.94 11.70 0.03 450
=X b 107.41 82.16 (23.50) 15.70 9.57 (39.05)
R T N 1.44 8.70 505.83 1.10 1.37 24.00
B Faksh Tk 1.82 0.30 (83.81) 0.21 0.18 (13.64)
#]iH %3 107.02 90.57 (15.37) 16.59 10.75 (35.18)
B PTAFHL 28.20 25.27 (10.37) 4.95 6.00 21.18
%48 78.82 65.29 (17.16) 11.64 475 (59.15)
B VEEARRE (1.22) (1.70) 39.34 (0.44) (1.92) 338.85
V28 T B ) B AR 6 44 80.05 67.00 (16.30) 12.08 6.68 (44.71)
RN 3 () 0.16 0.13 0.02 0.013
BA R F (%) B EEH HFHEEH
EFIES 52.54 50.30 (2.23) 48.69 47.42 (1.26)
238 A8 & 15.80 12.45 (3.35) 7.73 450 (3.23)
AT A i % 15.74 13.73 (2.01) 8.17 5.05 (3.12)
b ES 11.77 10.15 (1.62) 5.94 3.14 (2.81)

HAFRB: 2] HAF, PREFE

2014 410 f 30 B AARE Ak 14



@t &AR

BOC INTERNATIONAL

RBEXARTF T7) RAERER(AKRT 57)
$4H: 12A318 2012 2013 2014E 2015E 2016E #£#g: 12 A3l H 2012 2013 2014E 2015E 2016E
RS TN 951 1,026 1,031 1,228 1438 #i#rAlid 137 155 151 180 219
A B (443)  (477) (508)  (593)  (684) #r @ 54l 49 47 53 55 57
Z2E%A (329)  (383) (332) (414) (492) A %A 0 o B G 6
BAHLYT B AT A 180 196 192 221 262 T AALH 236 (45) 613 150 175
18 B 4h 49 @ (3 (55 (57) H.a (35) (1)  (38) (45 (59)
ZE A H (&HAT A H) 131 149 139 166 205 ez Eaeii (288) 23 (691) (233) (228)
) BN ) 0 (0) 3 5 5 Z%iEH7E2H04R 97 140 84 102 164
FAu BN %) 3 3 8 9 9 WMEEEK S AL (50) (250  (50) (50)  (50)
#ATA) 137 155 151 180 219 mA A /K Ae 36 (8) 0 0 0
Py #3H4 (35) (41 (38 (45 (35 HemAALR 0 0 0 0 0
DRI FRARE 2 2 1) 1) (1) BmFEESH=LEGALR (14) 33)  (50)  (50)  (50)
TP 103 17 112 134 164 s¥mi 0 0 564 0 0
B %A 103 17 112 134 164 4¥ih 4 0 0 3 3 3
K E (AR 0235 0266 0218 0261 0318 H4+m4 (44) (44)  (41)  (49)  (59)
S AR S (AR F) 0235 0266 0218 0261 0318 HitgkiIi A 44 44 3 5 5
FRER B (AR ) 0100 0100 0079 0094 0115 gEk#iEsh=2HAER 0 0 529 (41) (52
W3 K (%) 9) 8 1 19 17 4% 83 107 563 1 62
AL FT A I 3 K (%) (23) 14 @ 19 23 Hanas 252 422 354 917 928
B AL 18 AT A) 3 38 K (%) (19) 9 ) 15 19 raayasi 83 107 34 52 114
F K 358 K (%) (14) 13 (18) 19 22 H A WAL R 86 109 40 59 121
A ) 1 B 08 19 2 Gy aankRrRARFERN
FAHFRIR 2N BAER F 4B FRAFA T
E & E (%)
R REAARF 57) $#8: 124318 2012 2013 2014E 2015E 2016E
4#8: 124318 2012 2013 2014E 2015E 2016E Z A8k
AERAEENY 422 354 917 928 990 &AL EATAIE & (%) 189 191 186 180 182
B 2K 0 0 0 0 0 &ALATAIE £ (%) 138 146 135 135 143
)53 643 660 711 830 923 ALAETAIAE(%) 144 152 146 146 152
AR 92 98 97 116 137 4F (%) 109 114 109 109 114
AT 1156 1,112 1725 1875 2,050 #Hshi
i 417 378 361 359 344 AFhrLE(E) 3.0 44 78 68 61
T K 43 31 30 29 28 A BB E (1) n.a. n.a. n.a. n.a. n.a.
AR 31 64 78 76 85 AL Bk (%) FNA FIRE AL FNE $NE
¥ %= & 493 480 477 ATl 464 i ahrbE(4E) 13 18 46 38 33
BE~ 1,649 1591 2,202 2,346 2514 4:{E
AT IR 2 0 0 0 0 0 F&E () 370 327 399 334 274
Bt % 130 0 0 0 0 Hulkd A E¢E) 37.0 327 399 334 274
A ffk 257 250 222 278 338 EARMA R A LS
R f S 387 250 222 278 338 Z&(4%) 406 358 438 366 301
Kt 0 0 3 5 8 WAE (4) 31 29 23 22 21
H At KA 7% 7 16 16 16 16 #r#&l ek (1) 39.3 2713 532 439 274
%A 439 439 515 515 515 4k A/ &AL ATA
4 810 883 1443 1528 1633 iA(4) 233 210 186 161 133
B AR E 1,249 1322 1957 2043 2147 Rtk
DB FAE 6 4 5 5 6 AR KK 5303  498.7 492.7 4742 468.0
&R RARE 1,649 1,591 2202 2346 2514 otk EIEEEHK 0.0 00 00 00 00
B Rk A (AR T) 285 301 380 397 417 mAtREZAHEEHK 0.0 0.0 0.0 0.0 0.0
FRA T T (ART) 275 294 375 391 412 wWRE
4 AL ARD)  (0.66) (0.81) (1.78) (L79) (1.91) J&.& AT (%) 425 38715 362 362 361
AR 2T BIER P 4B FFAFIE TN R A (%) 8.3 88 68 67 78
H =W EE (%) 5.9 69 55 55 63
TiE A H AR (%) 94 113 85 83 97

AR 2N 3] KR F 4R R A7 0

2014 £ 10 A 30 B AAE Ak 15



@raAR

BOC INTERNATIONAL

_________________________________________________________________________________________|]
BEFN

AR AR TIER ST AT S e FIER S I FI, AAALAN DN S A R AAI L1 5%
WU 49 TR S, A A KR AR LT A A EF. BF RS AEBAR; LRIA L% LA & A AT
W4 AR R A 8] ST B 2 A AR A SURA ARG 6 A AR b5 AR AT £ M AEATAME S LS S
b4 AR A TR TR 6 B B 91, AT A DR S AU P B3 A RIS . o B & T AR A
5] SIS AU FAF AT TARE 8, B PR AR I, AR AR E, o AR R R A IR A 8 A
AR IR AR Ao e R AAE AT A

PR BAR & B

AR & et 8

FEN: TR A R AR 12 AN A A B3k 20% 028k
PR FE N T Z A 8 A KR 124 A A ik 10%-20%;
HA D R E A RMAERR LR2AANALT 10%X 8 X &3 ;
Fdi Bt S RN AE AR 12 4A AT B 10%A E;
#4374 (NR)

7R FZFIRE:

BH: PO ZAT kA R KRR 12 NA MAILR T A KRR EG

P MAEAT RIS RARKR 2 A RNERRAARE R R AERBET;
BAF T IZAT L IE R KRR 124N M ARIE T A A4 4.

FEAAERAOHE: BARL BAPEL LA AR IR 00 HEHF

2014 %10 A 30 B B4R E FRAE A FRTAE N 8] — 3 B 454 67



R 75 % F 5 A

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

AIRELA R E P 0 1) Ae. K. QFIl. QDI 5 4t 4% 7o 32 M E A5T AR
%, BAEELAZGAES G P REFIELSA RTINS GIMEF; 2) FPRER
E A TR 8] 69 IE AT RS- BN, H T A4 ARE . PARBERIE &
A FRFTAL A 8] 693 A TR PR 4 B) TR TT Ak A RIR S Jhmh, 40 AGE A4 K
FURS-BR > 5o, 3L R HIE KRBT FR S99 5 P 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,

¥ 45 [ FR4E A R AR 8]
T E _LiEE A

b %200 5

P45 KR 39 A

R % 200121

W, 3% (8621) 6860 4866

£ #: (8621) 5888 3554

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

AR E—5

PAR KR =4

¥,7%:(852) 3988 6333

R AR LR BiE

W @/ iE 10 4 7 & 54547 10800 8521065
W@ 43 21 4 & P k47 10800 1521065
Ao & PR AT: 800 852 3392

45 £:(852) 2147 9513

4R B FRAEF A R 5]
FRIERE—F

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

4% £.:(852) 2147 9513

AR E PR 42 A TR 8] b AR AL
G i R B

i kA 1057 R

¥R 25100032

3% (8610) 6622 9000

# £ (8610) 6657 8950

4R E PR (EE) A IR 5
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

W, 7% (4420) 3651 8888

4% £: (4420) 3651 8877

4R E FR (X E)A R F
£E M EE ki 1270 5 202 %
NY 10020

w31 (1) 212 259 0888

# L (1) 212 259 0889

P 45 ) B (7 Am 3) A PR 8]
7% M 4 5 1993030462

# eIk G 13 A B 5

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

W, (65) 6412 8856 / 6412 8630

£ 42 (65) 6534 3996 / 6532 3371






