NTERNATIONAL

INVESTMENT BANKING GROUP

2015 %4 A 17 8

EIN

600048.CH

#rie AR 12.50
AAate ha: 1242 15 £ F B %
EX Y V%

s ZEAEGRA|BZRIAFTEAEE S ; 24
TSP I ARG B S RF R NGB
b RERFREEELTM.

A &I

B AR AR 16.80
JB B AR# AR 11.94

149%

117% f-

85% P

54% -

22% P

(10%)

s R R R R R B R

\\\\\\\\\
»»»»»»»»»»»»»»»»»»»

| A TR |

(%) P S| 3 12
24 AR AR AA

45F 50 317 111 1407
A8 5+ _EIERS (16.9) 106 (11.3) 463
EATI S (B %) 10,734
TR (%) 100
RBRTE(ART 7)) 134,172
SNABHARLH (ART BZE) 3,496
% 5 4 vk % (%)(2015E) 85
B & A& % = R (A R T )(2015E) 1257
% A (%)

B A v 7 S H) A T B 42

AR 2N B, KRR P REFAT
X 2015 £4 A 15 B K 7 H 45

4R B PR E SRR PR A 8]
B AR R BT EH L 5T

VE NS 2 Nk &

W R

(8621)20328519

shixin.tian@bocichina.com

IE F A% F G W £ B %5 S1300512080002

PR A 3o 7

OP Mok % A7, ZIER 8T 2,7k 4% Z ok 5K

BRADEE XA P e, REFREWR®. 244AHZEZR. &R 020,
A= APP. P A5 @, AT LB LKA T ENRKHE N
W R, B EETFSTE, BASHR A TRAMELLE, KR
EHEM+EHFF T LAREEBEATE . KMN%EH 2015-16 4 1.40 =
1.64 AAgg MM, 15 FHWRB % 9.6 43, KEE” £k, BN LAZE
16804, ML F 1242 15 & FEFE, F¥ LTAIFL,

IRIFBAEE

n ORBARAE, IR ERTEBERS TS, A58 AELE 245 A4
X 5,000 7 F k4 fomh Eaeh kAR Bk itiTid AR 020, B2
PR AR M E APP X 6 Ak, MRSk TR A E. RAIH
FAEAA0BEREA LB FRAREITEREAE, CREIIANLZERLR,
J£ 020 7@ E AN Ef, sk B A S 020 4RI 7 2 8] A B Ak K
TR 409 Kk,

B BLRIFHAGREL TR, 28 RM8 1010, AAFAHFZHENLHE
Ho BT IFRLSI, NAAFZRETEEOR, 5 L1T4 £, B+ <.
BB, BRAEET LY 63.25 7 4, 2014 £ AL R Z2E KA 103
fe . Fkigk 13.1%, B2 ENBE BT L], AL ETRFS.

B ORERELTAR, REESBKATH. 14458 45—tk ke
B EH, ERIFENE T D RAFAENET. AR SHEAEH 5
MNEREZKE, T FEa” ZRAMHM L. NEERE T LA
BRNAT R An KB AL R & 245 A 0 8] 1 KA AT R AR E KX Lo

B EWREESEAE, ANEALERY A B LT 145N 5T he
W4T EHEK, £ RSB 280107, BRI 40%, 1 E PEE
kAR X H. 4 AHAE R ek RART, Bl HRE
AR 3 A e, GARA T 6 AT b T Stk A, AEHE
A X 52 IR R e 7 Ak e R

B~ ZEZBBCRTHERAHLE, RETHEE. NGB AR
FIEF, ARER SR R 2Tk, FERMRLYAH 5267 F5K, 3t
P ZERIT B LA T1.3%, — LRI ARG ) IR B B 38%
RGN EHZ A

FEE G B R

n 2FETHEFET B

fE4a

" HARN Y 1194 L ERE 1680 L, AL T 1242 155 FAE, TP EA
I R

AWM

$48: 12A31LAR 2013 2014 2015E 2016E 2017E
HERN(ART BF) 92,356 109,056 126,832 152,191 184,615
Z 5 (%) 34 18 16 20 21

AR (ART FF) 10,747 12200 14946 17569 20,714
A WA A (AR 1.004 1.139 1.396 1.641 1.935

ZF 5 (%) 274 135 225 17.5 17.9
AT B R (1) 12.5 11.0 9.0 7.6 6.5
WA R A7 B (1) (13.7) (12.8) 27.8 (13.1) 5.0
HRALRE (AKRT) (0.91) (0.98) 0.45 (0.96) 2.52
A A AR BALITE AT A E (42) 11.9 11.0 9.0 8.1 73
& (AR T) 0.186 0.206 0.252 0.296 0.349
P& 8 % (%) 15 1.6 2.0 2.4 238

TAFRIR ;2> 5] BIER F 4R F [T HF 5 7

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


http://www.hibor.com.cn/

7 SR B PR

BOC INTERNATIONAL

@

BEEART &7)

AERER (KK 57)

#£48: 12A31H 2013 2014 2015E 2016E 2017E +<#:g: 12/ 31 H 2013 2014 2015E 2016E 2017E
-3 ON 92,356 109,056 126,832 152,191 184,615 %743 16,102 19,032 24,010 28568 34,524
B A (72,177) (85,270) (98,390) (118,297 (143,61 18 &5 e 4 333 346 249 249 250
g2E %A (3428) (3,778) (4,548) (5,507) (6,733) 448 % A 747 1128 774 928 1,110
BHLY B FTH E 16,751 20,008 23,893 28,386 34,269 iz % % A (22,148) (25,411) (13,131) (31,542) 1,231
I8 R R4l (333)  (346) (249) (249) (250) A (4,237) (4,800) (6,003) (7,142) (8,631)
ZE A H (&HAT A H) 16,417 19,662 23645 28138 34019 HibzEIMAR (550)  (753) (1,090) (1,308) (1,459)
A BN (3 ) (453)  (702) (180)  (357)  (557) & FEHHEAALFE  (9754) (10458) 4,810 (10,247) 27,025
FAe B (IR %) 431 498 1140 1,358 1615 WL E & A AL (102)  (81) (1,200) (1,200) (1,200)
BLATA) 16,102 19,032 24,010 28568 34,524 4% % i /G hu (1,421) (2697) 595 571 571
B AZHE, (4,237) (4,800) (6,003) (7,142) (8,631) Itibix AL A (703)  (391) 2,353  (764) (23,300)
VB FRAE (L117) (2,031) (3,061) (3857) (5179) FFiEsh= A GMAR  (2226) (3169) 1,748 (1,394) (23,929)
HA 10,747 12,200 14,946 17569 20,714 %¥eig 4512 3,956 0 0 0
B %A 10,747 12,200 14,946 175569 20,714 %34k % 16,980 27,600 14,047 13325 19,455
OB E (AR ) 1004 1139 139 1641 1935 FA+pé (8,842) (11,521) (2,839) (3,338) (3,338)
S RO R (ART) 1004 1139 1396 1641 1935 HibgkFIA R (144)  (143) 2,353  (764) (23,300)
R E (ART) 0186 0206 0252 0296 0349 gkFiEzhZAGAAA 12506 19,891 13,561 9,223 (7,183)
W3 K (%) 34 18 16 20 21 gadsh 526 6,264 20,119 (2,418) (4,087)
BALET A I 3K (%) 18 20 20 19 VAR RO E 32,673 33,753 40,070 59,470 57,052
B ALY AT A) 8 58 K (%) 18 19 19 19 21 N3 A HALRA (11,980) (13,627) 6,558 (11,641) 3,096
FBOM A 3G K (%) 27 14 23 18 18 i AwAeR 5000 13,973 20,605 1,684 22,550
S B ROKC 38 K (%) 20 WM B 18 B enpm agamxvamraian
FAHFRIR 2N BAER F 4B FRAFA T
E2E (%)
R ABKARTF 77) $#8: 124318 2013 2014 2015E 2016E 2017E
4#8: 124318 2013 2014 2015E 2016E 2017E ZAlfLAH
AERAEENY 33,753 40,070 59,470 57,052 55384 &AL 8 A A F (%) 181 183 188 187 186
B 2K 10,072 21,031 15220 18,263 22,154 8.7 A8 5 (%) 178 180 186 185 184
)53 239,907 267,192 317,080 350,038 424,614 #4774 i % (%) 174 175 189 188 187
AR 19,276 22,566 25,938 31,190 37,864 4 F| (%) 1.6 112 118 115 112
Uik el 303,008 350,858 417,708 456,544 540,017 s
B &%~ 1,985 2478 2725 2973 3221 #hrbE(42) 18 19 18 19 18
W K= 25 29 28 27 26 A E&EEEMR) 158 127 173 188 204
BN e 8,097 12,401 13,069 13,939 14,839 4Ax i i fk (%) 945 1065 846 855 87.8
¥ %= & 10,932 14,908 15822 16,940 18,086 i #h bk & (42) 0.4 04 04 04 04
BE~ 313,940 365,766 433,530 473,483 558,103 4&44
JEAT TR 2K 44,631 52,417 60,521 72,777 88350 7 2 % (4%) 125 110 90 76 65
I 4 20,995 28,669 32,716 36,041 45496 A%« dk 47 B % (4%) 1256 110 90 76 65
HpiiEh 101,009 106,227 137,213 134,186 162,755 B AF# 2t m A% G b 477 &
R f S 166,635 187,313 230,450 243,004 296,602 % (4%) 167 147 120 102 87
K 78,091 97,525 107,525 117,525 127,525 7 % % (4&) 2.6 22 18 15 13
bk R A 61 54 54 54 54 A& AT (1) (13.7)  (12.8) 278 (13.1) 5.0
[ 7,138 10,730 10,730 10,730 10,730 4~k 48/ 8545 8 AT A
4 44625 50,680 62,827 77,103 93,931 H(4%) 19 110 90 81 73
B AR A 51,763 61,410 73,557 87,833 104,661 4%
b EE AR 17,390 19,463 21,943 25067 29,261 &4% /84 X% 1,086.1 1,085.3 1,083.7 1,029.2 984.4
B fAR BAL S 313,940 365,766 433,530 473,483 558,103 i Mtk 2k Bl X % 286 520 522 402 400
B Rk A (AR T) 483 574 687 820 977 FATHRFJEHEHK 1439 1624 1625 159.8 1593
FRA T F - (ART) 725 860 685 818 975 WEIRE
M A QI ART) 915 1207 753 9.00 1096 & A I At % (%) 195 190 190 190 190
AR 2T HIER R E TR T R NE % (%) 228 216 221 218 215
F =M H (%) 43 43 44 4T 49
BB A AV 3 % (%) 1.0 107 109 114 121
FHFIR 2N BAER P 4R PR AR T
201544 4 17 8 1) 3, 2 2


http://www.hibor.com.cn/

@ T & B

BOC INTERNATIONAL

BEF

AR A R T IE KD AIF G AAIL S o HIEZE ST B, AAKLENE A PSR FEF R AAIR S5 B
69 IR G, AT ARAE AR A0 A A BT L RB A A ; AR IA b b A R AT S
Wi AR T3] KO S AR A R R G R ABRE 5 AR RE A X 6T AME LT A

4R FRAE A IR AT 5 LB 90, AAHAUE AT AN S AR AU F) R B4 AT SR - o A T AN AR ARM R 51
g@i}\—ﬁ%@*ﬂ*@%’ﬁ"$ﬁ%%&%éﬁ 5 1%]"];é;§/fi}ﬂ ﬁﬁ%,ﬁiéﬁjﬂ-%;}&%, VL ]17]—‘1]:%{2179__\_%_, CF'éR RiiﬁﬁﬁF&'ﬁ‘&/}éj Z:Xj‘_}'l"_;}&
& 78 AR Atk B R ARAEAT ST AE

PR BAR & DL

INEIE & et 8

EN: TR R AR 12 4N A B3k 20% 28k

PR E N T % 8 A KR 124 A A ik 10%-20%;
HA D R E A RMAERR LR2AANALT 10%X 8 X%
Fd Bt S RN AE AR 12 4A AT B 10%A E;
#4374 (NR)

AT EIZFIRA:

T AT A R AR 124 B A AILIR T A £ A A 4

P MAEAT RIS RAERKR 2 A RERRLARE R X AERBET;
BAF T IZAT LIE R KRR 12N A M ARIE T A A4 4.

HERAI KOG BAKK BATEL LIS, ARLFE 30058 HKF.

201544 178 PR Ho = 3


http://www.hibor.com.cn/

R 75 % F 5 A

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

KIELEA G HERE P 646 1) e, K. QFIL QDI Fic % Ao MMIEAM LIRS, L
G b AZ B AL TR AR A 6 4R E FRAE A RR AR 8] 69 U R 7 5 2) o 4R IE FRGE A TR AE A
] 09 9E F AR FURS-H PN, 3T AH AL AR E o 4R E IR IEFA IR TR 8] 89 3E F 4K
JER 12 AR 55 BE) AT A VA AR A A AR, AT AR F AU B R S R 5, RSB R
ERBZF RS ERF .

4% B PR GE A AT PR AR 8] R AT 7 KR ey ik LR R R P oh b 8 A AE P 3R AR
AR PR FFESA FRFTAEN G B MK P MEFT O3 RE KA AL, TR R L%
RIEPTIRAF I RIS R BT R, FASFMIEARTRIRNEIN, B HF R
AR E R E A PR TR 8 R ARG B A AT AR A F

ARENSRERZ L, R ALRN . B THEAKEA, TFETAETB SR NEL
F R BEEEARE A RR SN BT M A, RIS LH ISR LA 4
B IR AR B FI R R L0, PABEFRIERA RN S R RIRER I, 18
A RIEAR A WM G FAE . BTA AIRE RAE R 0 T AR IR S-AF L RAF LI A P 4L B FRIE 5
HIRFAEN 3] BB B AN 5] (Gedk “PREFFER" ) R4 RA472. EM A AR
REMIRSAFIT.

RARE BRI PT BRAGEATLE By M RN BRI TAELAEZ A, IR F 8 B 4T 45 69
KB M ERARBRE E, TARA IBAA B R 38 F SGAMIEARL T 2wk 2
89 2 R, T A RATAT &2 SR GG KAl o AL E FRIE KA AR 8] Rk A4 4k A 4R
&P RBA T S i ST BT o AR N BT BT A B H N, 8T
B F BB AR R R A P AR E R R B 6 E P o 8T E] B0k AR R AR R I SEAEAT
AP PIEZAT T SR, MIZET T R E M, G TR R . 5K
B RAFAE BT KA T A9 R HB 49 F o

R AR P B89 RIR B AR 4R B FRAE A FRITAE 2 8] & HE K 547 U AR 42
T RRIPAT KA B, AR R IEF L HTIF ST RE R LR TR R AL EF.
HE A TRAETAAA (BFHLXIET) ARRRIECN G EA R T EM, RIEZE
AL HLE L S AR ARG S AESE, P AR E IR S AT AR R A4 ) AR 69 A4 d 5] Seg B
FAEAT AL AR 3T I AT €809 HAT 0943 & RB I A A M. T HME ST REE
AT B T SR T A U SRARIE . 1T R R AR S A AN ARG B FI T ARE LR
BRAE 0 MR AR B ARSI 698 WAL Ak, PREFEARRTEAALE S K
WA BRTHR—RBEA FR L RGIRE, A T RIE AREE TR BT H%. A
FAEFEF, ARSI R NEHF TRE T REFREE R 25.

ARARE T Al T 3 218 P 38 69 bk AR Sk 4 o 3T F AR T AL 35 R 2] P 4R B IR £ B A F W 36
VARG FR, FARERER RA AH £ ML, LRI EA N E R Fr. AR R A
Bhhdn (O35 P 4R E IR ) 5k 09 M bk BAB B 4k3%) A9 B 49, LhAEh T IR TR TR
B, LR 356 R ST R AR G ATy 1 T A ARG YT AX B W 3k 69 KA.

AIRAE BT TR TR ARMAE T IR, RABAEFTRIE, T8 LB, FM R @
AARAEFHBRAH FAE 23 RSN RRAEAEAT R RRBER T B TAF L. K
RE T RAE A 1 T R AT A

AE 9 A IR AL AAAE A5 R AL 35 7 SRIE, & T A AR A SRR A IR AT 9 77 R
TOREE . AIRE AR A FIUATM R R BIE F 7T A AR AT R B 69 FI 8T
TR R, AdRE T BAEF R AT A MBI T A B 9L B I K Tk,
FOBATRA A4S RI, ThAEDERDABLN N ALNEL. R, 18T RAARZT
NS R 69 7T 45 &L AR B, ARE T @8 RT RO T BME The KL E 48
To o LATR, AT RAMBEMILAREZN, SH8%EKRETRGETIES, FRA
AR R B ] 69 Lo

b AR E IR E F A FRFAE A 8] BB B % BN S BT « PR B — A,

¥ 45 [ FR4E A FR R AR 8]
F E L&A

b %200 5

P45 KR 39 A%

R 4 200121

W, 3% (8621) 6860 4866

£ #: (8621) 5888 3554

A8 K R ERAA :
4R B FRAT LA IR 6]

AAEE—F
G S
W,7%(852) 3988 6333
B RA B LK s

& W id 10 4 W & & 4547 10800 8521065
P E W4T 214 W& F E4k 4T 10800 1521065

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

4R B FRAEF A R 5]
FRIERE—F

ey ERpH

w,7%:(852) 3988 6333

4% £.:(852) 2147 9513

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

G i A
B kA 10 5T 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 ) A R F
£E @£ E ki 1270 5 202 %
NY 10020

w31 (1) 212 259 0888

# L (1) 212 259 0889

45 ) B (37 Am 3) A PR 8]
7% M 4 5 1993030462

# eIk G 13 A B 5

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

W, (65) 6412 8856 / 6412 8630

£+ 42 (65) 6534 3996 / 6532 3371



http://www.hibor.com.cn/

