EFRRAE — AER RN

1EE  14% e
% )\ | BAEHAEART 11.25

JB B AR AR 9.88

000759.CH

Hr#s A K. P 9.88

HAR A R A 4542 15 £ T B R
BBIFE P 3

2015 %3 31 B

Yt

%) 4% 1 3 12

E4 AR AR AR
435 10.8 115 114 295
8 R IE A (L0) 20 (78) (500)
RATIR % (| 7) 681
BN (%) 100
RBRE T (ART BF) 6,724

SNMABHGH (ART A7) 55

% 7 4 t % (%)(2015E) B4
2R %)
KT TS ) R A PR 9] 18

RAFRIM . 2] KB, FRERFREFIL
KX 2015 £3 A 21 K T H-45f

P 4R B PR AE A PRI AE A 5
AR BT EN L5 T

AEH S —REE

JE4E %, CFA/CAIA/FRM

(8621)20328511

jiarui.tang@bocichina.com

HE A3 F14 Ak S P 4 50 1300513110001

(8621)20328594
jiangze.liang@bocichina.com
PEF A L SEF %% S1300514010003

AL GERETTHY, 17 F A F R F LR R F K

N8 R A 2014 5253k 2014 o8] L PLE LN 169.09 124, Rk
2.61%; V2B 54408 18,625 7 U, #HAHEKIKE 0.27 T, Ak
9.03%., 28 kA RMZATHEBIKE 0.16 THAM. 28 kB 4FiH
3 7,272 7 7, FIWTHE 52.65%, &A% B AFM4& LAZE 11.25 4, &%
r 7 EY O
iﬁﬁﬁ%%é
XHABERENIVE, sTRgHPrhR K REHA, 2ARKITERZ,
kA AT B GHI M. THROFTRF TRIVEFAFEERA, £
JE KA BT WA PR, REHA, AaAHEEK %, £22
BT HRAREIE PR, NARBEMPXALRERARTETH LR
BT A RN B AR, 4 ) SR AR O 3 2,867 77 LA 10,738 77 Lo 4o dE
Ja N8 AN T A 53%, EBBMANIEKLENR, AR EJE R KATE.
n WEELARRISE248T%, HBFRAREFRERSHKE: NEFEH
HF, 2014 & 4 Z N3] % N 39.8212 70, R PRIk 3.21%, ik Ak
F 3 &G 7.56%; )35 T 8) 69448 8,855 7 71, [5) Hhig & 5.45%,
V@%%S%F%SNNQ##F&iMHWBZﬁ,ﬂmﬁkﬂm%
@ﬁ%?3$ﬁ%3mﬂ%oAﬂ4+ AEFE, 2R TF4EEL
Al E3 It 1.88 NE 4 5 E 24.87%, 2008 F Ak EA) F R &6 5 E

m %ﬂ%nwW&0%4ﬁA$,%m%m%n%wm1w¢g%; %,
A %@y, 2014 03] 2 24 5 20.87%, % 4 F) A0 F) kg K 0.88
ANE S Ee BT A E Iy d, 2014 53 210 % A KR ke 1.37 g

Aazw%% oA E, 4. W49 A R R bR 4k 217, -0.91.
on§A$ﬂwm%3m%owm#wkm$wm1%mm%£5%
B, W4 R R e, i%am%ﬁﬂﬁﬁsmma%@ XHEFORE T
T3 l fi’ﬂﬂ ZHEA)EAF LRI S B AR B A 8 i& 32 o BT 5o

G SR ER N
R AT M

(EXi: R

B RATLF o8 2015-17 S AR gk s 7 0.25. 0.26. 0.27 5T, B 474y 9.88
AERAZE U2 A, 5w 15 F 4545 FAEE, B AR TATLFRERIK,
Flof ATAL A B3kt B St a A6 R @PraB A= &, iR
X LB ST RN 8 RARZ S 69 8 T AR, Y& 2F S ZNGE A

BEHE
£4H: 124318 2013 2014  2015E 2016E 2017E
HERN (AT B7) 16,478 16909 17,768 18,942 20,149
ZF3 (%) 0 3 5 7 6
AAE (ART §7) 171 186 171 174 180
A WA O S (AR ) 0.251 0.273 0.251 0.256 0.265
ZF5) (%) 0.0 9.0 8.1) 1.9 35
W M RO A (AR T) 0.313 0.398 na.
JB S TR e AR RO A (AR ) 0.219
78 5 & (%) 14.6
AT B E (1) 39.4 36.1 39.3 38.6 37.3
WA FE I AR (12) 9.1 19.4 52.3 8.7 9.8
HFRIAEHRF (AKRT) 1.09 0.51 0.19 1.13 1.01
4 b B AT B BT R E (1) 10.4 7.9 9.8 8.8 8.3
R B (AR ) 0.120 0.080 0.075 0.076 0.079
8 E(%) 1.2 0.8 0.8 0.8 0.8

AR 2N 5] KR F 4R R A7 N

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




4

BOC INTERNATIONAL

A&k lLL%EHE

(AR F, &7) 2013 2014 ] b 3 40(%)
F W 16,478.45 16,909.02 2.61
- bR B e 105.17 116.37 10.65
BB N 16,373.28 16,792.64 2.56
TR A 13,183.23 13,379.42 1.49
A& %R 2,247.41 2,672.68 18.92
EREA 680.60 544.70 (19.97)
0k A i 241.58 288.52 19.43
L FHAA 17.25 113.53 558.28
RN X & & 0.00 0.42

W55 A 31.34 50.53 61.20
RERSE 264.57 258.61 (2.25)
B 434, 94.93 74.77 (21.24)
YHEARRE (1.17) (2.41) 105.31
DEY RN N P 170.81 186.25 9.03
Fo i AE B F AR 3 09 A iE 153.57 72.72 (52.65)
RO () 0.25 0.27 9.03
FLE | V=r-3 8 &-1E ) 0.23 0.11 (52.65)
B A RE 1 (%)

A S EA & 20.00 20.87

%) E & 1.47 171

A8 % 1.04 1.10

Fo 3k %A & 0.93 0.43

HHRR: PREFAE

201543 A31H

il ]



7 SR B PR

BOC INTERNATIONAL

@

BEEART &7)

AERER (KK 57)

$%H: 128318 2013 2014 2015E 2016E 2017E #£#g: 12 A 3Ll A\ 2013 2014 2015E 2016E 2017E
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