EIN

000957.CH
#Hras AR F 24.10
ARt hab 2545 15 £ F A%

B ARt AR T 32.50
& H A4 AR T 26.00

ER
\\\\\\\\\\\\\\\\\\\\

>>>>>>>>>>>>>>>>>
::::::::::::::::::::

I

(%) As 1 3 12
24 AR AR AA
45F 628 137 377 840
A8 2 IRAE A 444 330 358 (31)
EATIE (B %) 239
738 L (%) 100
RABETE (AR T B %) 5,748
SNMABHGHH (ART BF) 271
4 1 4 Pk % (%)(2015E) SoA
ZE MR (%)
¥ 38 A E Lok 5k B A TR ST AR E] 22

TAFRN: L ] K15, KRR FREGFHE
K2015 FT A1 7K G947

4R R AE A FRATAE A )
A IEF BT E0 L5 T

BE D AREEE

£

(8621)20328596

yong.peng@bocichina.com

JE AR F- 514 Ak S-9E 45 45 %« S1300514060001

(INVESTMENT BANKING GROUP

2015%7H2H

L F 2R T ) A G K

PREFELZA LGRE: 2015 F L5 ER)2E THN 8 A 4 69454 #

%% 4,096-5,120 % 7., RT & 75%-80%; ARk H 2% 0.17-0.21 .

B 2014 4 b4 B8 bl G 5 T KA PR 8 23 B, PkKk#s

1.89 L AHANLHBHE, EARAHMEHKEK, BmaAd 2015 £+ 45

N 8] 9 4 A A8 Pk R KRS T M. 2014 4 B ¥ 508 Jodk )5 4A] 9

94 1,271 7 7, HAF 2015 £ LR 505 du b B4 A % % 3,000 7

A, BREK 130%EAL. RANFAT 2015-2017 £+ BEEZROKSHF A

1.30 4. 1.48 uf= 1.55 7L, & /& 2| xRN 8 RKE, 4T 2015 # 25 453

ATAE, LASZBARMNE 3250 T, BHIAFL.

IHIFHRNE S

m 2015 ¥R B EL A AR 3000 #, KGRANNBHEH. &
BT B RAEMFE Y HIE, 2015 45 15 A @R E A agHae
BB F T IEl 1,000 45, TR 2FHAREF4 2 A £A8T 3,000 4%, Ak
b AL 50%., &k ) ] AR T 10 12 706G A R A k6908
Kh@g¥ghn, RAVAA LFF 08 dodb 5 4HH Kig3 K £ 2R R A
EH TR XERITBAGRS

B AEZELABRLRE, EFHAFBARSRE LSRR, 201553 A
WL ARE BT CETFIFEMNAEBEA S LEEILREEIFNGLZHREL,
PRAEERABZMNLABLKERES L, BEFLEFRALY, B
FAHFEERITE, bLRERALZRAFEER R IHRME, RALL
FHFHFE S BN A WL FFREE, AL B EABEITHE,
B3R R e AR B

LA R

m 1) FREEESKEREAES KK T R, 2) FAREEFLFE
AE KM TA7o

1E1E

B EEIFERAESILE ARG RIS, hIEALSRERLEIT, BAR
BRI K, RMNGLELEFNSZAFTN, Tt 2015-2017 & P8 K 54
M E A A 130 . 148 fe 155 4, #& 3 AkNE MK, 45
2015 4 2542 AT A%, K4 EA 4R 26.00 T LEE 3250 T, 4
FAFERo

BIEHE

##%H: 124318 2013 2014  2015E  2016E  2017E
RN (AR T F) 3,217 3612 5026 5630 6085

255 (%) 12 12 39 12 8
A (AR T B F) 101 298 320 358 380
Ao BT A (ART) 0.438 1172 1298 1476 1.549

5 (%) 80.7 167.5 107 137 5.0
S BT W B (12) 55.0 20.6 186 16.3 156
WAl R L4 B () 22.1 244 61.4 12.8 6.1
BRAL AT (ART 1.09 0.99 0.39 1.89 3.93
O b 48] 8 AL 8 AT A (15) 420 32.9 133 11.4 9.4
HRERE & (AR ) 0.080  0.000 0110 0148 0155
7 8 5(%) 03 n.a. 05 0.6 0.6

Ve Y PNTE &Y &k Yo S

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




@t &AR

BOC INTERNATIONAL

MBEEAAET 57) NERER(ART 57)
$4H: 12A318 2013 2014 2015E 2016E 2017E #£#g: 12 A 3Ll A\ 2013 2014 2015E 2016E 2017E
-3 ON 3217 3,612 5026 5630 6,085 #7409 126 345 370 415 440
A B (2,706) (3,073) (4,167) (4,676) (5,078) 48 154 26 31 55 91 136
22 %A (383)  (390) (444)  (454)  (439) A A% 11 25 15 24 20
BAHLYT B AT A 128 150 415 499 568 iz h AL 165 187 65 (234) 741
I8 B4l (26) (1) (85  (91) (136) .4 (25) @n 48 (48 (59)
28 A8 (&HLATAE) 102 119 359 408 432 ppmBIAA (42)  (305) (364) 203 (345)
A BN (3 ) (1) (25  (15) (24) (20) BBEHELHALA 261 236 94 450 937
F Ak B3R %) 35 251 26 30 28 WEEZLE AL 64 (3) 560 560 560
AT A) 126 345 370 415 440 A KA 1 225 1 1 1
Py #3H4 (23)  (56)  (63)  (71)  (75) HABARNLR (301)  (314) (1,120) (1,120) (1,120)
PR E &1 @) 9 13 15 15 BfEHZLEGALR (236) (92) (559) (559) (559)
HA 101 298 320 358 380 MK E (19) 0 (26 () (37
s 4 A iE 107 302 325 363 385 4Mfhg 78 30 (158) 228 (276)
RO (ART) 0438 1172 1298 1476 1549 ¥ 4+m & 0 27 53 103 221
Hos H RO E (ART) 0450 1267 1362 1522 1615 tiegkhileii @ 0 (85 (126) (241)
R E (ART) 0080 0.000 0110 0148 0155 gkFES*2GALR 52 57 (216) 169 (333)
W A3 K (%) 12 12 39 12 8 ek 76 201 (682) 60 46
BALET A I 3K (%) 63 16 203 14 6 #Anal 730 817 1,184 503 563
BT 1B 7T A 3 3 K (%) 48 1w 20 4 paadaein 25 144 (465) (109) 378
HROK 55 K (%) 81 168 1 14 5 A A HILAIR 114 199 (608) 142 122
s O 38 R (%) 82 18 8 12 O pthin: 2T KB P HE R AN
FAHFRIR 2N BAER F 4B FRAFA T
E & E (%)
R REAARF 57) $#8: 124318 2013 2014 2015E 2016E 2017E
4#8: 124318 2013 2014 2015E 2016E 2017E Z#l#k A
AERAEENY 877 1314 566 648 701 &ALITEETAIEE (%) 40 41 82 89 93
B 2K 879 996 1,573 1,555 1556 &7 E (%) 3.2 33 71 72 11
)53 413 502 879 670 1012 HLAETAIEE(%) 3.9 95 74 74 72
AR 51 57 82 73 95 A % (%) 31 82 64 64 63
R 2219 2868 300 2945 3364 Fshb
B &%~ 682 1,014 1518 1,986 2410 b rk&(42) 11 10 09 09 08
IR e 327 324 325 326 327 A& EE(UE) 92 47 246 173 216
AR 25 19 23 22 21 HAE ik R (%) FNA FIRE AL FNE $NE
¥ %= & 1,035 1,358 1,866 2,334 2,758 ikl kA (42) 0.9 08 06 07 06
BE~ 3255 4227 4967 5281 6,123 44k
JAT R 2 1,459 2,154 2679 2485 3123 WA (12) 550 206 186 163 156
% 188 262 188 238 195 Biw ik 41 A A (1) 536 190 177 158 149
A G 430 496 551 495 642 BARMAEE SRS TE
Rsh A Ak & 2076 2912 3418 3217 3961 H(42) 722 257 239 214 201
B 245 99 80 249 0 4% (1) 7.3 55 43 35 29
H Kk ik 136 144 119 133 132 #RIIAR (42) 221 244 614 128 6.1
[ 239 239 239 239 239 4k HfA) &AL ATA
4 548 808 1,091 1,408 1,740 iA(4) 40 329 133 114 94
B AR A 786 1,047 1,329 1646 1979 Bk
VR FRAE 1 8 21 36 51 A% A#HRHK 510 543 605 605 605
B AR BEARE 3255 4227 4967 5281 6,123 maktkEHAHERK 991 947 933 1014 933
B Rk A (AR T) 330 439 557 690 830 mAttkR4EXHK 159.9 1825 1755 1674 168.2
HRAR T (ART) 192 303 421 553 693 =EE
HRAE RFILA)NART)  (L61) (345 (0.98) (0.32) (L73) BZ.& ¥ A+%(%) 18.9 0.0 8.2 9.8 9.7
SRR AR AT A (6) 138 @25 270 241 210
H =W EE (%) 2.8 27 65 66 63
T A K AR £ (%) 2.3 53 51 46 42

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

201547428 il B 5 3



@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

201547HA2n8 AR E R IESA RITAE N 8 — K R4 10



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




