- B T - ‘ -
C INTERNATIONAL

E CHINA'S INVESTMENT BANKING GROUP

R AL — AEB AN 201548 A 28 B
TEE  14% %
)
N 1t
5’\- )\ B A AR F 13.70

B A A ARS 21.00 R R A R Al OV VAT S A

002277.CH 2015 4 L 408 1 B LS RAB RN 32.06 ., FER 3.07%, )
#Hri AR T 11.98 B LW NG BASEAE 25 LA, RLTE 7.37%. 2 E#HEERIKS A
B AR de ARk 24 42 15 S B & 0.44 7. 24 &HFHA 0.38 L. T2 RE 2K KIV44T9 4 4,278
e T . fkERA 3 EENERIVBITIE, oIk B B b3 R A S A
IR 245107, FITH 7.96%, RERMERABLEHBER. FEE
WOk BeAr#. &40 2015-17 S4B ZAFME 0.56, 0.53 # 0.58 7.,
THABARNE 13.70 4, st 2445 2015 $FT B E, EHFZHETAIFL,
FIERBHEE
B I D48 S it 020 SR M, MM KL & IR 2015
FErEEREEERT “RERELT . “AFESH . “AFERERT
H 00 ARFEEETELT Ao, ATINERBEL EMES, BRESEH
B RRR KA, REIA, A8 LT L LN 3206128, Flrig
¥ 3.07%, 3 H ATk RIS 30.04 10 4, FlkIgK 33%, FwATil
126127, F) b T I 042%, 4@tk 477 @, JN805% 2k 4 50 908 i 2831
A, BB 26.25%, 424%4T Ak 5L 0 543 7 4, ) P,V 8.35%.

W & 2RFEEFIATLRA B, FLTH 108, ERAEAE 101
LELIllEEiiiiiiziilbs a7, FREK 1547%: Rk kg K 58 0 25 K447 o

[ R IR ] 42718 5L, mEF2AE 3 EERE KIVEATH 4,

. N 1 " EMNERRTHRINATH L, HARAERALEMIITATS L £

(%) > 3 A K@, M 8] 4o £ & 18.35%, F LY 081 AE 4 5,

e W S E . b £ 22 5] EAL 0.48 £ 039 AT A & E 15.83% 7.15%,

ijziﬁamw (ig) (10754 ) (;9%2)) 838 FA 1 S R F T, ARSI N AR SR R R A 14T AE B R
. : : : : 795%, H¥4E. FE. MERAER LS R A 044, 014, 059 A~
ZATR S (B T) 566 G ZE 3.09%. 451%. 0.35%. M4 M EXMEIEK, T 2RE ZLAT
AT (%) 100 B YA EAT RN R A AR L ERM KRB K, A8 8 KiK.
BT (AR T B ) 6782 m AFERBHEEINL: RERLFENH LIRS T ASFE KT AT LIK
3AABHEHT (AR BF) 639 Bk MR AT B R fe F 2 KA AR AT B Ak T £ 2016 A
% vk % (%)(2015E) %A F AT E W RE Ak,
I 20 A %) - .
; 2 5 L@ 2R
vy AR TR B 45 T R AT T 8] 36 I o bl = A g ok s
FHRR AT RARFRAGFHFE B #/)5 & 020 5 B AZ4&A)H, =n /ﬁ)%&%]:&{ﬂon/h%’iaﬁo
22015 8 7 21 74 7t A A7 1E4E
B ORE B RNRE BB R, REEIEE A, AT A 201517
¥4 B FRIEHA PR ) E AR AHFTME 056 7. 053 A= 058 4, BAAE 21.00 & FRAE
B4 E AR BGLETH 1870 4, #2445 2015 &7 B %, 4y FHELAF K.
HLR G — R K
£2ZRH: 1238 2013 2014 2015 2016E  2017E
4 &, CFA/CAIA/FRM BE RN (AR T BF) 5,086 5,952 6,249 6,562 6,890
(8621)20328511 5 (%) 5 ™) 5 5 5
jiarui.tang@bocichina.com HAR (AR FF) 411 352 315 300 328
TEAE T L S48 %5 S1300513110001 A&\ ME RO SE (ART) 0.787 0.623 0.557 0.530 0.581
ZF5 (%) 9.4 (20.8) (10.7) @.7 95
A J AT AR B (AR T) 0.63 0.69 0.80
(8621)20328527 75 £ 15 (%) (12) (23) 27)
lin.lin@bocichina.com Am g T B F(E) 15.2 19.2 215 226 20.6
JEE AR AR b SE B 4% $1300513090005 Al 5 12 A3 B (1) 16.2 (30.0) 44 16.0 14.9
HARANARE (ART) 0.74 (0.40) 2.74 075 0.80
4 W B 4B B AL B BT A (42) 8.4 1.0 94 96 8.1
RN 8 (ART) 0.107 0.100 0.056 0.053 0.058
R 8 £(%) 0.9 0.8 05 0.4 0.5

HAFRIM 2] HIER A #R BT TN

P 4R ] [ FF 50 T 7 4R ] R AF A R 55( _www.bociresearch.com.) _E # R



@

b4 B

BOC INTERNATIONAL

Akl ke
(AR T, &7) 2014 4 ¥ 2015 4% ¥4 ) bk % 35 (%)
I ON 3,110.47 3,205.85 3.07
-5 b H A R M Ao 27.16 27.00 (0.59)
T3 PN 3,083.31 3,178.85 3.10
Bk R A 2,550.04 2,644.98 372
A TR 83.50 100.15 19.94
EIR A 137.72 145.98 5.99
& b A 365.65 342.43 (6.35)
FEFHAR 4.00 5.27 32.00
ZEMRTNE 0.00 0.00
H 5% R (45.97) (17.04) (62.92)
NP 364.71 333.29 (8.62)
By 4344 99.56 90.89 (8.71)
Y HEFRR A (4.87) (7.73) 58.75
)2 B, F N 8] B AR A4 i 270.02 250.13 (7.37)
Folh A 2 AR 2 69 4] iE 266.02 244.85 (7.96)
E N A 0.48 0.44 (7.37)
Jo 3k B H RO (L) 0.47 043 (7.96)
B A58 H7 (%)
ek A A & 19.17 18.35
235 A8 % 11.76 10.68
A 08 & 8.68 7.80
Fo 3k %) & 8.55 7.64
BRI 2N JRIE, FREFARE

201548 A 28 | A B A 2



BOC INTERNATIONAL

@ T & A %

BRBERAET 57) REREFR(ART 57)
£#%8: 124308 2013 2014 2015E 2016E 2017E 4z g: 12/ 31 9§ 2013 2014 2015E 2016E 2017E
LN 5986 5952 6,249 6,562 6,890 a7 546 472 420 400 438
EEAE A (4,953) (4,955) (5,209) (5,503) (5,795) 418 k5 Rtk 123 144 44 64 84
zE%A (455)  (452) (572)  (616)  (594) %A & % 22 31 8 (17) (1)
BHLHT B ATA 579 544 468 443 501 mE K AT (473) 800 376 344 263
PR & (123)  (144)  (44)  (64) (84 #4 137 137 105 100 109
ZE A (&HLATAHA) 455 400 423 319 M7 tuzTadn 32 (1,809) 598 (469) (423)
) BN ) 7 (4) (7 38 0 zEEhLHALR 386 (225) 1,551 422 454
H A B (3R %) (40)  (68)  (85)  (75)  (95) mWyE B EF /T A4MA 0 0 (300) (300) (300)
BRI 546 472 420 400 438 gz N /K m 259 4 @ @ @
BT A3HL (137) ~ (137)  (105) ~ (100)  (109) by FIAARK (1025) (1,585) 418 38 42
DE &1 3 17 0 0 0 BEFDHEEHALR (766) (1,538) 115 (266) (262)
A 41 352 315 300 328 4aw i 0 0 0 0 0
s A i 43 363 310 295 323 Gk 4 0 164 0 0 0
HRKH (AR T) 0787 0623 0557 0530 0581 % 4¢p 8 (56) 56) (57) (31) (30)
SR A (AR ) 0790 0642 0548 0522 0572 HtbgrFaei 709 833  (265) 20 20
FRIEE (ART) 0107 0100 0056 0053 0058 gk#iEsh=ALWALR 654 941 (322) (12)  (10)
WAIE (%) 5 (1) 5 5 5 gLexs 274 (823) 1,344 145 182
BT A 1 52 K (%) 2 (12 6 (1) 10 s 2024 1200 2544 2689 2871
AL 8 AT A 08 5 K (%) 1 ® (14 () 1B Araabasin (352) (1,737) 1667 178 215
WP 3 38 K (%) 9 @) (1) () 9 REAHALR (373) (1,604) 1673 189 224
s B OM .38 K (%) 9 (9 (9 O 10 eprg agumxpampaian
FAFR I 2T AR F 4R AR FA
E&2E (%)
K> AGHEART 57) S%0: 124378 2013 2014 2015E 2016E 2017E
£#8: 12438 2013 2014 2015E 2016E 2017E Z A4t A
NeBRANLFNY 2024 1200 2544 2689 2871 EALATEA A EE (%) 97 91 75 68 73
JoR & T 12 4 31 33 34 BALAT AL A F(%) 76 67 68 58 6.1
J- 92 816 1,590 519 548 578 HLATHIE (%) 9.1 79 67 61 64
LR Rk 1,013 484 541 551 562 %) (%) 6.9 59 50 46 48
R FE R 3,865 3,278 3,635 3,822 4,045 @ik
4 v 985 1,055 1,385 1678 1941 mahrtE(43) 1.1 08 09 09 09
R = 345 667 634 602 572 4|88 £ % (1) 21.2 128 na. na  na
RS L 1,327 2860 2440 2417 2405 AR E fiHr (%) B0A ANE BNE AL HNL
K %= %t 2,677 4,607 4,468 4,708 4928 %7k F(4%) 09 04 08 08 08
by i 6,542 7,885 8103 8529 8973 4i{A
JLAF R K 779 722 807 853 898 W A& (4%) 152 192 215 226 206
RS 100 260 0 0 0 Mol & % (12) 152 187 219 230 210
F AR R 2512 3072 3204 3313 3409 BARMAEACILSE TR
A Rkt 3,392 4,054 4,011 4165 4308 %(4%) 173 214 250 263 240
KA 0 164 164 164 164 THE (1) 23 23 21 19 18
K Rt 63 146 149 152 156 #A&/ILAiA (12) 162 (300) 44 160 149
A 562 566 566 566 566 4k fa/ &AL R AT A
% 4 2108 2398 2656 2925 3223 id(1%) 84 10 94 96 81
B ARAR S 2,670 2,963 3222 3490 3,789 sk
YRR AR E 417 557 557 557 55T ffe)Ad R4k 602 886 739 354 355
B Rk RS 6,542 7,885 8,103 8,520 8,973 ik JH 4 K M 07 02 10 18 18
R A (AR 510 524 570 647 670 Atk R M 475 443 447 462 464
AR T (ART) 414 406 458 511 569 ®EiRE
HRRA ARIGLA)ART)  (343) (1.37)  (4.21) (447) (479) &8 34+ %(%) 136 160 100 100 100
FAH R 2N ] HIER P 4R AR T /%ﬁ}iqf(ﬁi—? (%) 15.4 11.9 10.2 8.9 9.0
HE W E (%) 5.2 36 40 34 36
B35 ) K AOK B % (%) 152 108 108 98  10.1

AR 2] HIER A 4R R BFI T

201548 F1 28 B B AR 3



@t &A®

BOC INTERNATIONAL

WE 59N

FARE AR TIES D ATIT AT B0 FAERDHIT B, RARLEN G A ShERAAM REA RAAIR L F
PE6) IR G, AR A ARAE R LT AN GEF. K FRHAFEAR; LRMA 5% LT A X GETY S
M AAEIRRA BTG R E H 2 5 ARRA RIRA AR AARM S RIS A X O ETAMER LB A A

AR E FRIE S PRI ) R B 5 0, RARAAEAT A AR RAU T B RS L AF AR o o B 2K T AUtk A 3
SFE WA FARAF ARG, AT TR0 S TARE, B EAR S, PAREFRERA R ER A R R
& 7 g Ao i R ARAZAEAT ST AE

i o N

INEIE: & we &

FEND A SR RKN2AA N B3k 20% 0k

R E N TN & R AR 12 A A ik 10%-20%;
HA: TN RN AERR12AA AL LT 10%X 18 A %5,
Fh A EAARNARRI12AA R THE10%A L
kA% (NR) .

AT B FIF A

BRIz AT LAs A KRR 124N A MERILIE T A KRR

o FOZAT kA R KR 12 AN A AR RS KRR R
WA TR IZAT g B KR 12 A N AR T A X AR 4.

HERLEIFOKE: BARK BATESLIEH. LB IE 30035 HKF.

201548 A 28 B BT A 4



RERTELTENR

AIA o P R E PR ERA PRI SR F TR A2 B 5t e 45 R P A A .

AWERI OB TR O 1) Ae. £, QFIl. QDI 544 A5 EAMIEAMTHRE, £
&% LAZ B AL FLRR ) 69 F R EFRIESA RN S A K P 5 2) PRI FRIEAA FRFAE
] 09 FE B FR B RS- TN, T AF AR KRR o P AR E FRIE A RST8] W A
TR R 4 ) PATT A A RAR A A ARk, AT RE AT FR A ERT R, RABELSEL
TEAE AR RS E P

AR R GE A TR AN 8] R AAEAT 7 XSGR e LR 2 B P s e N S AN AKE P 34t
i FHREFESA BTN G AT P MEFTIN 3R R IFAIRES, FRR B4
YR B SRR BT AR AAE R TR A, B A B MIERL T EI, IR A4 R B A kR
P4 E FRIE A TRITAEA 8] A2l % A G EAT TR R R 5o

AIRE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA # A3 RMEL
Bl IR A BRI EARE LIS N BT T HERA, RFIRE L IHRS AN L L o
ZIMAF AL AL B FIH R A0, PALE FRIESRA ML AEA 8] R o R, 18
TA FAEAR A WA G T BT AR WAL 09 B AR IR SAFIERARITIY A P R B R IE A
HIEFAEA 8 XA ME A X BN 8] (%A “FHREFRER ) 9AAF. MEAT. EMAAF
BIEM IR SARIT.

FIRE BRI H AT & HH RN B RRBL B THRELAE XA, 5t AF B ST T4HR 6
FFB A MR IURABRTE B, TR A SAALY B2 38 F SGAMIEARRIL T 2k 25
09 22 B E, TN AR RAEAT 54 RAKE G ko P AR E FRIESA FRFTAEN 8] R AL H PR ATR
E P RBAGBEF T i AT RRFH o RRE N ERHM R EAT A BZFTEN, 8T
o B A E] KR R A AR R R 6 F P o 18 T IE) S ik AR A RS W R AEAT
REFIIGZRFT T R b, RERT T R iEo, OHEATHNFRELT B MK
B E BT RIA T AR R BA B 69 & o

RAE KA P BTA 89 R IR AL EAR R b 4R B R GE A TR FAE A 8] B HLIE £ 9 MR AR 1E
TEGRBIAFRAS], 28T AREGIEASITRTREFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERRIECN EF R T M, REEE
AL HLSE o SR ARAR G AR ST, P 4R E IR 4R B AT R R R A A ) AR 69 A R 5] BOAg Ak
RAEAT Fr4E o AIRE 3T o B L8009 S0 0912 & B L AP, T B ST AR
AT B 7 B T 69 5 O RARIE. 18 F R R 3 2R 35 AGR A f TR AN A 2 3 1) B o RAR AR
BRAE OISR S ARE 98, WA F k. PRBFRERDRRATAA LT 5K
FRE BB AT — BAA TR LR GIRE, TR TR R G ARSI E R 2K Ko A
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 L.

IR T H I B S B 3k 9 do bk RAB 4k 45 o 3T T RIRE T AL 3 R 2 b 4R B IR H) A G W 3%
VAP FHE, PARE R SRR KA BPA £ M, R TN AR fro ALK I RA
BikiE (L EEFPAREER M BABB4EE) B, A THATHFTEE
HH R N ETRHBRAIRE QTR 18 T AR X 2 B 35 69 KU,

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR LB, FMRAT 50,
AARETHBRAT EH A RSN RARIEAEAT A RS ER T FARNE L. &
I THAR A B T AAARA 6950

AR R IR AR ARAAE F R R I35 T BARIE, & R AR A R I R R IR AL AT 9 7 S
TR AIRE T A A4 F AT R AR MIE K 5 AT A2 AKFRE BT B A 69 ) B,
TR . ARE P BAEA R wk T AN IMEZNT i A 3 T ke
HOBRETHRACRLEN, TRAELERTARTNALEE L, A, BTHREHERE
AR T 12 & LA AR, KREF 04 RT ROR T RIS T RLESE
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T A8 A FR 69 E o

& 4k B FRIE S TRITAE A &) BB B X B 8 IR BT A o AR — bR Al

¥ 4R B IR IE A R F A 8]
¥ & L AR

SRR T 3% 200 5

4R KT 39

¥R 2% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

8K KRB :
4R B FRAT LA MR F)

AR EHE—F
TR =%
¥,7%:(852) 3988 6333
B A B LR s

R 10 4 7 & P 5% 3T 10800 8521065
W E w4z 21 4 & F 54T 10800 1521065

ey B P iF 4T 800 852 3392
# 11:(852) 2147 9513

¥4 B FRIE A PR3]
HHLEE—F

PR =T

,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

T 4R B IR A R 8 L WA AL

T bR A EH MK
B KA 1057 &
% £5:100032

7% (8610) 6622 9000
# #.: (8610) 6657 8950

48 FR(SE B A PR 2]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

vHER(XE)ARAE
FE A EE KL 1270 5 202 F
NY 10020

W35 (1) 212 259 0888

45 L2 (1) 212 259 0889

W 4 B R (37 hm3%) A R 3]
72 % 5 1993030467

A G 1A g 5

W[5 4447 K v #(049908)

W,3% (65) 6412 8856 / 6412 8630

4% 41 (65) 6534 3996 / 6532 3371




