2015411 A2 |

6%1

’#fﬁ PreIeRRry S & BT 4

601010.CH

Hr AR 8.02 b4k Do o Ak as Lk
E]ﬁﬁl‘%iti&l43'f%l5—4f-’rffﬁ—¥‘— ‘ é /ﬁ%yﬁ’ﬁ‘ﬂ; f&gﬁﬁjﬂfﬁyéﬁi’iﬁéﬁké%

BB H 22
BA AR

2015 W =FFENF LA ET KN 56.35 124, FbTH 2.74%, V2484
#2741, AL TH 15.62%, 2 H#EF KB H 0.15 1, L4HKT

600%

500% WA, kG )aE44E 2,654, FLTHE 16.93%, &40 FH 2015-17

400% A\ FLEREERKBTMNE 0.2 0.21 2 0.22 L(JE 4 0.249. 0.261 #= 0.272

g VN\\ ), HFHBARM8.50 T, AT 43452015 £ AR, hEHFIFL

200%

100% /./ v-mﬁgvc iﬁﬂ“ﬁﬁ%’% 3

Y B FIIEREAE: 015 £ AT =2 N8 LI T MA 5635127, Rtk FH

oy oo 274% . Va1 27440 70, I HeT it 15.62%. 4% fE AT, 3 &b
Pt P EELLILLLEELLLLLE FEENENN5.0512 7, R B 1048%, SEILAAIE 497475 T, F

s T b T 32.6%.

o EAERRRAY 00T ATSE, HAFAERLENI122ATSE: £
A& @, RAEI A N8 5S4 A 19.38%, Flrkm ) 0.07 Aa o .

" T o A MR E . AR AR 132 A A S E
. A A004%. LA, E . AN FL R L 045, 042, 045

2 % Z 5.85%. 3.98%F= 0.57%. 1A % /A %38 £ 2k A /S EALR
A KEAARR MM . BB EEWE. TR FHEEL AN
R = A BMANAY . LM, ‘
LA (%) o " REMARLPLEE ERRERAALIRAGR, TERLE M
QWVﬁA& 5 908 S WINL WIS RZ S ERFKBERER A REERF LT NG E
mukﬂiﬁ’_j T a7) ’ 6138 K g A iE K *EA&Aﬁﬁﬁﬁﬂﬁnéx VAR BB R AR [E J7 AR B RL
SAARHZHF(ART BT) 37 AR AL, Al AR RS LRI, BIRERAL
A R AL £ (%)(2015E) FAE b Fad By AN G A& B AT, A BT N8 BTSN BT
B A (%) Je, hebeo a6 7 b S BAB .

VLR SO SR B AT R A 8] B 8 2

HARI: 2T HAE, TR A P A A e 4
s ol N AR EMER, KRR EIKT .

8 At _EAEAE 2 972 100 117 936

1E4E
¥ 44 B FRIEHFA FRFAEL 8 B OREBANGERZ LS, FEEEERALENAKR. AATFAE
B EIEF BT FALF T ot at SR H AR, Aotk A B B, KA T A 201517 F A @ R E A
ok fam £ 0200 021 42 0.22 5t (Ja4 0249, 0261 #= 0272 ©) , 4
BHLRE : — e H A AN 850 T, xbEF 4345 2015 £ AR, G AFIF SR
Bt &, CFA/CAIA/IFRM BLiBE
fg?fﬂt’fr?jéﬁgchma_wm F4ZR0: 12A38 2013 2014  2015E  2016E  2017E
EE 3 F L b 45 4 %5 $1300513110001 BEBRN (ART BF) 7179 7,795 7,639 8,021 8,422
Z5 (%) 12 9 2 5 5
Ak A (AR B 7) 385 444 375 383 412
(8621)20328527 A REEFROKE (AR T) 0.208 0.240 0.203 0.207 0.223
linlin@bocichina.com Z% (%) (63.2) 15.4 (15.6) 22 76
E KK S0 L 4E B % 5 $1300513090005 SR ATHUAM A ROK S (AR ) 0.249 0.261 0.272
7 #15 Z (%) (18) (21) (18)
LB BT A E(1R) 385 334 396 38.7 36.0
WA AR AT (1E) 50.3 59.0 10.3 214 204
RN HTF (ARTD) 0.16 0.14 078 0.37 0.39
S b H4E] B AL 8 AT A (43) 79 75 58 5.1 48
AR E (AR ) 0.144 0.144 0.102 0.105 0.112
1% 8 % (%) 1.8 1.8 1.3 1.3 14

TAF R 2N HAER A 4R ] 1E 5T

P 4R ] [ FF 50 T 7 4R ] R AF A 54( _www.bociresearch.com.) _E # R



@t &R ®

BOC INTERNATIONAL
|

A&l Ly

(AR, B7) 2014 £ 1-3 %% 2015481358  REw(%)
X3 N 5,794.07 5,635.23 (2.74)
-8 LA B B Ao 140.07 139.75 (0.23)
-3 IN 5,654.00 5,495.48 (2.80)
Bk R A 4,667.14 4,543.04 (2.66)
WEFR 312.66 329.42 5.36
E2EA 206.49 224.27 8.61
& kA 460.54 389.86 (15.35)
FEFHRAR 6.02 9.26 53.68
ZFBRIWE 0.00 0.00

A0 5% 6.83 32.19 37113
CURERE 459.28 399.03 (13.12)
B 4344, 135.74 125.99 (7.19)
D HMEFR B (1.44) (1.18) (18.20)
)3 B HF A 8] R AR A 324.98 274.22 (15.62)
JolhAE % M AR 5 09 4] i 318.96 264.96 (16.93)
PR () 0.44 0.15 (66.25)
Fo b F B A RO () 0.43 0.14 (66.77)
Z.A) 5% 5 (%)

R R SIS 19.45 19.38

2 R % 7.95 6.92

)08 & 561 487

Jodk B AR % 5.50 4.70

FAHRIR: PREFIER. 28504

201511 A 2R S Ay 2



BOC INTERNATIONAL

@ T & A %

RBEEXARF 57) RAERER(ART B7)

#£#8: 123118 2013 2014 2015E 2016E 2017E 4z g: 12/ 31 9\ 2013 2014 2015E 2016E 2017E
LT N 7479 7,795 7,639 8,021 8422 w43 528 622 515 530 566
EEAE A (5916) (6,260) (6,150) (6,459) (6,780) 418 L5 Rtk 132 170 316 349 383
2% %R (597)  (785) (635)  (611)  (660) %4 & % 6 15 23 712 34
BB A 3 665 750 854 951 982 zm kAL (1,328) 81 33 (114) (316)
A8 B4 (132)  (170) (316) (349) (383) #.4 145 181 139 143 153
zEH B (&AL H) 533 580 538 601 600 ftizEaeik 813 (817) 416 (288)  (93)
) BN R) 14 B @) (72)  (34) pEEHELGALK 295 251 1,442 691 726
H AN AR %) (151)  (125)  (316)  (399)  (393) myE @ &% /= 414 0 0 (400) (400) (400)
AR 528 622 515 530 566 % % /K m 303 29 (1) (1) ()
P 4344, (145)  (181)  (139)  (143) (183) ez F M4k (686)  (552)  (35) 10 10
DE &1 1 3 ) (4) 2) BEEDHELHALR (383)  (254) (436) (391) (391)
HA 8 385 444 375 383 M2 Hmumi 0 0 0 0 0
s A 379 375 375 383 M2 G4 (180) 0 0 0 0
HRKH (AR T) 0208 0240 0203 0207 0223 F4¢pze (246)  (266) (266) (188) (193)
s RO A (ARD) 0205 0203 0203 0207 0223 3fbgkAaLcin ) 45 407 (28)  (54)
IR E (AR ) 0144 0144 0102 0105 0112 gFEs =4 HALR (436)  (221) 141 (216) (247)
WAIE K (%) 12 9 ) 5 5 gLexs (524)  (224) 1,147 84 88
B FT A I 3K (%) 6) 9 7 12 0) e 1,255 796 534 1681 1765
BT 8 BT A 09 55 (%) (2) 13 14 1" 3 AdadwasLR (68) 9 988 300 335
IR 5K (%) (63) 15 (16) 2 8 RABYNARA (254) (5) 983 279 312
s O 2 (%) ) O O 2 8 mprm agskxrammitan

HAFRI 2] HIER 7 4R ] i GE 5

E&2E (%)
K> RABRART 57) F#H: 127318 2013 2014 2015E 2016E 2017E
F4H: 12838 2013 2014 2015E 2016E 2017E Z g/
REBRALENY 796 534 1681 1,765 1,853 &ALITEATAIEE (%) 9.3 96 M2 M9 M7
TR 2 30 23 27 28 29 BALETA)IE £ (%) 74 74 70 75 71
)53 2954 1815 431 452 475 HLAETAIIE E(%) 74 80 67 66 67
Bk e 694 368 877 1,072 1275 AF| %(%) 5.4 57 49 48 49
b i 4472 2,739 3065 3,366 3,682 Amhik
B &% 1,484 2534 2,653 2729 2,765 Ak E(4%) 14 10 1.0 1.0 1.1
I F 450 489 464 441 M9 A BB EE(4F) 921 400 1110 279 254
ek h 503 979 966 1,013 1,128 4Aui i 4k £ (%) HIA AU BNE FIE BIE
X% St 2491 4074 4,093 4193 4,322 iEahrbER(4) 05 03 09 09 1.0
b 6,963 6,813 7,158 7,559 8,004 4&4A
JAT 2R 676 565 677 711 746 A F (43) 385 334 396 387 360
B 5 100 234 663 706 686 AmeuibgiiT A (1) 391 395 396 387 360
EHRS Gk 2367 2021 1,759 1836 1,935 B ARMAE A T A
A kS 3144 2,820 3,099 3252 3,366 (/%) 44 49 419 411 382
KB 0 0 0 0 0 4% (12) 3.9 37 37 35 33
AR S N T 51 46 2 2 3 WAL R (1) 50.3  59.0 103 214 204
& A 739 739 1,848 1,848 1,848 4>k #-{A) &AL B ATA
b4 3027 3209 2208 2403 2,621 iE(4%) 79 75 58 51 4.8
BARE 3,766 3,948 4,056 4251 4469 Fi%
VR FRAE 2 O 1 54 166 AR XA 1822 1390 66.6 249 249
&R ARAR S 6,963 6,813 7,158 7,559 8,004 bk A KK 15 1.1 1.2 12 1.2
IR IR (AR 204 214 219 230 242 pAtR#HAHRHK 344 265 297 316 316
AT K (ART) 179 187 194 206 219 @ik
R A R EILA)N AR T)  (0.38)  (0.16) (0.55) (0.57) (0.63) RE B A+ %(%) 692 600 502 505 502
AR 2T RIER P R FFIEA TN HH M % (%) 102 M2 94 92 94
FE KB E (%) 56 60 56 60 56
TE ) A F(%) 143 142 17 124 116

AR 2] HYER A 4R GE 75 T

2015411 A28 SO R Ay 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
FRIE AU AR AS AR 0, TR BT RAF A ARE, AP EAGRF, PR E R EAA PR 8 FxF R
& 7 g Ao i R ARAZAEAT ST AE

. G

ISR & et 8

FEND A SR RKN2AA N B3k 20% 0k

R E N TN S R A AR 124 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 B AT kA R ROR 12 AN A AR RS KRR B R
BAF TR IZAT g B KR 12 A R R T A KA A

HEREIFOKE: BARK BAFTEL LR, LB IE 0035 HK5F.

20154 11 A 2 B SRy 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 Al AR A Rk, AT RE A TR BRI E R, RABSEL
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
FlV R A BRI EARE LIS N BT T ERA, KPR ELFIHRSNEL L. o
ZIMAF AL AL B FIH R A0, PALE FRIESRA ML AEA 8] R o R, 18
TA FAER B H WM G T BT AIRE WAL 09 B AR IR SAFIERATITH A T LB FRIEH
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
BB R, TR AT A4 SR 6 Rl P ARE FRIESA PRI 8] RAL A AR R
E P RBAGBEF T i AT RRFH o RRE N ERHM R EAT A BZFTEN, 8T
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR RS W FAEAT
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 AREGIEASITRTLEFFEDGETRARALEE.
HE R LREREATAAN (B ABRT) HERRIECNG EF KT M, RiEEaE
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 FrAE o RIS 2T I P B @469 TR 0915 & T LA R AL B NP RAEAE
A7 B 7 S T 69 B W SARIE. 18 TR R S 6 AR B ARAR A BUR AN AR R S A B AR AUR
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.

AR T RE 3 L M 3k 69 3 bk AR B4k AT T ARE TR RE P REFER RKE W3k
VAP FHE, PARE R SRR KA BPA £ M, R TN AR fro ALK I RA
BhkdE (L EEFPAREERD M BAR B4EIE) B, A TATHFTER
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 LA 35 = BARIE, & RAER A R R R I AL AT 9 7 S
TR, KIRE AT AT TR FILATAN R R R WEIE AT IP AR AR AL B 2B A 69 H) i,
TR LA RS T BAE R R AR T A G4 BB T fe s 9L B A K T ke
HHBETHRAERS TN, THRARERTIRLFAEE L. A, B THRERARE
ME R 6T 12 & A EBE. KRET 04T BOE T RIS T RLiELE
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T AR £ R 1 6 7 o

& 4R B FRIE A TR ITAE A 8] B B B X R0 8] AR P A o AR B — I A Fl

¥ 4 B IR IE A R F A F)
¥ & L AR

SRR T 3% 200 5

4R KT 39

¥R 2% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

KRB :
4R B FRAT LA MR F)

HHAEE—F

AR KR =T

,7%:(852) 3988 6333

BB B

& & @ 10 4 W & & k4T 10800 8521065
@ wir 21 4 W& P 4T 10800 1521065
# A B P A AT: 800 852 3392

= #1:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T

,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

AR E RIS RA R 8 b AR AL
4w A E MK

&b KA 110 57 &

R 4:100032

¥,5%: (8610) 6622 9000

£ f: (8610) 6657 8950

48 FR (S E) A PR 4]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

¥4 ER(EE)A R E)
FE MY EE KL 1270 5 202 F
NY 10020

W35 (1) 212 259 0888

45 L2 (1) 212 259 0889

W 4% B[R (F7 hm 3% ) A PR F)
& W% 5 1993030462
b AR A 0T 5

W [ 4047 X879 4 (049908)

W75 (65) 6412 8856 / 6412 8630

4 Ji: (65) 6534 3996 / 6532 3371




