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Fl b 3% K (%) 16.0% 11.4% 10.0% 3.6% 7.1% BRH (Hom) 74.3
A 58,369 62,295 65,543 65,643 68,307 A il ¥ 22.5%
Fl He 3% K (%) 15.0% 6.7% 5.2% 0.2% 4.1%
AR D) 0.86 0.84 0.88 0.88 0.92 1.BOCOM (3328 HK) - Further stock purchase by
R A (AR ) 0.24 0.26 0.26 0.27 0.28 management strengthens confidence in its future
A E(X) 6.06 6.20 5.89 5.88 5.65 profitability; Reiterate BUY (BUY) 2014/09/15 o
2.BOCOM (3328 HK) - Upgrade to BUY: A beneficiary of
% F(X) 1.02 0.92 0.83 0.76 0.69 mixed-ownership reform to improve profitability in the
RN E (%) 17.9% 15.6% 14.8% 13.5% 12.8% longer run (BUY) 2014/09/12
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AT EA 2013 2014 2015 2016 2017 2018
B — B R AR AR 6.50%  6.90%  7.30%  7.70%  8.10%  8.50%

R E BHRAT —BRAFAE 7.50%  7.90%  8.30%  870% = 9.10% = 9.50%
FAARE 9.50%  9.90%  10.30% 10.70%  11.10%  11.50%

B — R AR RE 550%  5.90%  6.30%  6.70%  7.10%  7.50%

HAARAT —RFARRE 6.50%  6.90%  7.30%  7.70%  8.10%  8.50%
FARRE 8.50%  8.90%  9.30%  9.70%  10.10%  10.50%
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#HiAx (BFAARD) 4Q14 4Q14g-q 4Ql4y-y 2H14h-h 2H14y-y 2013 2014 2014 y-y
AR 68,511 73,437 71,660 -2.4% 4.6%| 134,203 145,097 1.2% 8.1%| 259,292 288,509  11.3%
ALE (35,488) (38,268) (39,264) 2.6%  10.6%| (68,553) (77,532) 1.7%  13.1%| (128,634) (153,733)|  19.5%
SN IN 33,023 35169  32,396| -7.9%  -1.9%| 65650 67,565 0.5% 2.9%| 130,658 134,776 3.2%
EFF R IN 7476 9,697 10,456 7.8%  39.9%| 14442 20,153 -14.6%  39.5%| 34,370  43,760| 27.3%
ZHMAE/K - CAMREA
Hhe (660) 1,036  1,800| 73.7% na (895)  2,836| -16.8% na (734) 6,246 na
ZHMA/MRE - R BE 58 25 42|  68.0% -27.6% 62 67| -48.5% 8.1% 159 197|  23.9%
BBERFREMA 6,467 7,283 6620 -9.1% 24%| 12,073  13,903| -11.5%  15.2%| 25968  29,604|  14.0%
Hhe 1611 1,353  1,994| 47.4%  23.8%| 3,202 3,347 -23.3% 45%| 8977  7,713| -14.1%
EDTION 40,499 44,866  42,852|  -4.5% 5.8%| 80,092  87,718|  -3.4% 9.5%| 165,028 178,536 8.2%
& %k (18,008) (18,741) (21,000)| 12.1%  16.0%| (35336) (39,741)| 18.6%  12.5%| (66,751) (73,260) 9.8%
WAHAR 22,401 26,125  21,852| -16.4% = -2.5%| 44,756  47,977| -16.3% 7.2%| 98,277 105276 7.1%
2 BAL S & (5,066)  (6,341)  (3,939)| -37.9%  -22.2%| (9,941) (10,280) 1.2% 3.4%| (18,410) (20,439)|  11.0%
N 31 36 @) na na 34 35|  -36.4% 2.9% 42 90| 114.3%
AT A 17,366 19,820 17,912 -9.6% 31%| 34,849 37,732| -20.1% 8.3%| 79,909 84,927 6.3%
FAARE R (3,745)  (5,021)  (3,571)| -28.9%  -4.6%| (7,306) (8,592)| -16.6%  17.6%| (17,448) (18,892) 8.3%
#H19 13,621 14799 14341 -3.1% 53%| 27,543  29,140| -21.0% 58%| 62,461 66,035 5.7%
V3 T SR 4 AR 32 50 13| -740%  -59.4% 75 63| -48.4%  -16.0% 166 185  11.4%
)25 T 8 B A A 13,580 14749 14328  -2.9% 54%| 27,468 29,077| -20.9% 5.9%| 62,295 65,850 5.7%
x5tk (A7 RART) 4Q14 g-q 4Q14y-y 2H14 h-h 2H14y-y 2013 2014
g 5,960,937 6,212,718 6,268,299 0.9% 5.2%]| 5,960,937 6,268,299|  -0.2% 5.2%| 5,960,937 6,268,299 5.2%
B S 3,266,368 3,479,148 3,431,735|  -1.4% 5.1%| 3,266,368 3,431,735|  -0.1% 5.1%| 3,266,368 3,431,735 5.1%
B HAH 34,310 40,872 43,017 520  25.4%| 34,310 43,017| 11.0%  254%| 34,310 43017| 254%
TR A 73305 82271 76,948  -6.5% 50%| 73,305  76,948| -2.7% 50%| 73,305 76,948 5.0%
B8 4,157,833 4,116,546 4,029,668|  -2.1%  -3.1%| 4,157,833 4,029,668 -7.9%  -3.1%| 4,157,833 4,029,668|  -3.1%
V2 B T B G AR AL 419,561 455,800 471,055 33%  12.3%| 419,561 471,055 6.9%  12.3%| 419,561 471,055 12.3%
FREE (AKT)
KA (B R 74,263 74,263 74,263 0.0% 0.0%| 74,263 74,263 0.0% 0.0%| 74263 74,263 0.0%
TS Ve 5.65 6.14 6.34 33%  12.3% 5.65 6.34 6.9%  12.3% 5.65 6.34| 12.3%
F N B A 0.18 0.19 0.20 53%  11.1% 0.37 0.39| -22.0% 5.4% 0.84 0.89 6.0%
HRRE A 0.26 0.00 0.27 na 3.8% 0.26 0.27 na 3.8% 0.26 0.27 3.8%
BT 0.30 0.35 0.29] -16.4%  -2.5% 0.60 065 -16.3% 7.2% 1.32 1.42 7.1%
4Q14 g-q 2H14 h-h 2H14y-y
1. R ABA L 44.69% 41.77% 49.01%| 7.23pp  4.32pp| 44.12% 4531%| 8.40pp  8.40pp| 40.45%  41.03%| 0.59pp
2. A AR 21.57% 25.33%  19.94%| -5.40pp -1.63pp| 20.96% 22.77%| 0.95pp  0.95pp| 21.83%  22.24%|  0.41pp
JLER KSR 0.93%  0.95%  092%| -0.03pp -0.01pp| 0.94%  0.093%| -0.28pp -0.28pp| 1.11%  1.08%| -0.03pp
4 BF B 13.13%  13.16% 12.37%| -0.80pp -0.76pp| 13.47% 12.76%| -4.34pp -4.34pp| 15.58%  14.79%| -0.80pp
5. Z5 78.56% 84.52%  85.16%| 0.65pp  6.60pp| 78.56% 85.16%| 6.69pp  6.69pp| 78.56%  85.16%|  6.60pp
6. RRRHE 1.05%  117%  1.25% 8bps  20bps| 1.05%  1.25%| 12bps  20bps| 1.05%  1.25%|  20bps
7. HERER 213.65% 201.29% 178.88%| -22.41pp -34.77pp| 213.65% 178.88%| -25.28pp -25.28pp| 213.65% 178.88%| -34.77pp
8. HF ik 224%  236%  2.24%| -12bps Obps| 2.24%  224%|  -6bps Obps| 2.24%  2.24% Obps
9.4 8% 249%  242%  2.25%| -17bps  -24bps| 2.48%  2.33%|  -6bps  -15bps| 252%  2.36%| -16bps
10. 45 A A& 0.63%  0.73%  0.46%| -28bps  -17bps| 0.61%  0.60% lbps  -lbps| 059%  0.61% 2bps
11, JEALEHN B 1 18.46% 21.61%  24.40%| 2.79pp  594pp| 18.03% 22.97%| -3.02pp -3.02pp| 20.83%  24.51%| 3.68pp
12. FHHUA B 15.97%  16.23%  15.45%| -0.78pp -0.52pp| 15.07%  15.85%| -1.44pp -1.44pp| 15.74% 16.58%| 0.85pp
13 s — AKX AERE 9.76%  11.10%  11.30%| 0.20pp  1.54pp| 9.76%  11.30%| 0.60pp  0.60pp| 9.76%  11.30%| 1.54pp
14 —BREFRE 9.76%  11.10%  11.30%| 0.20pp  1.54pp| 9.76% 11.30%| 0.60pp  0.60pp| 9.76%  11.30%| 1.54pp
15. FAZL % 12.08%  13.80%  14.04%| 0.24pp  1.96pp| 12.08%  14.04%| 1.29pp  1.29pp| 12.08%  14.04%|  1.96pp
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W S TR &

A B A R ARITHR 816,846 896,556 986,212 1,084,833 1,193,316 Interestincome 240,596 259,292 285,163 280,228 288,622
AR e B3 A 4 AR AL R 520,963 566,429 600,415 630,435 655,653 'mer_eSt exPe_nse (120,470) (128,634) (145,897) (142,091) (145.083)
Net interest income 120,126 130,658 139,266 138,137 143,538
RASGE At 3 2,879,628 3,193,063 3,470,573 3,748,763 4,039,419 Net fees and 20882 25068  30.655 36130 42145
PERE 833,618 1,011,594 1,160,644 1,312,626 1,467,235 i?;;ﬂ';srzztse d profits 1598 575) 895 996 o5
[ 5 3%~ 45,536 57,179 62,897 69,187 76,105 Other operating revenue 5,578 8,977 10,664 12,721 14,689
38 PR AR AL 12,501 17,224 18,946 20,841 22,925 Non-interestincome 28,058 34,370 42,214 49,856 57,749
Operating income 148,184 165,028 181,480 187,993 201,288
X HRE N 8 A 302 344 361 379 398 -
Operating expense (58,440) (66,751) (73,508) (78,270) (86,479)
FAL T = 163,985 218,548 304,261 359,726 391,441 ppop 89,744 98,277 107,972 109,723 114,808
g3 5,273,379 5,960,937 6,604,309 7,226,790 7,846,493 Provisions (14,537) (18,410) (23,186) (24,786) (26,406)
Pre-tax Profit 75,211 79,909 84,807 84,960 88,424
Taxes (16,739) (17,448) (19,082) (19,116) (19,895)
Fl ok B 3 4 4 kAR 734 2T 942,989 1,126,563 1,351,876 1,595,213 1,850,447 Afrer-tax Profit 58.472 062461 65725 65844 68528
A 3,728,412 4,157,833 4,400,921 4,671,549 4,930,386 NCI (103) (166) (183) (201) (221)
oA 7125 6.107 6412 6.733 7070 NP to Parents 58,369 62,295 65543 65,643 68,307
T RATH % 70,000 82,238 122,238 122,238 122,238
T RATBHKIE 9,572 24,619 104,619 156,929 204,007 ) 050% 25206  237% 2160  2.07%
HAb 5 tR 133,834 142,093 153,496 164,610 175,609 HAE 2.38% 2.26% 2.05% 1.74% 1.54%
Rt 4,891,932 5,539,453 6,139,562 6,717,272 7,289,757 K/ MaF 5.07%  4.85%  4.86% 4.38%  4.15%
Fa A 2.69% 258% 2.81% 264%  2.61%
B A E 22.26% 21.83% 22.50% 22.50% 22.50%
A 74,263 74,263 74263 74263  TA263 x x gk 30.44% 40.45% 40.50% 41.63% 42.96%
& 305,655 345,298 390,484 435255 482,473 dEALEMALT LML  18.93% 20.83% 23.26% 26.52% 28.69%
B ATFENARAREA’ 379018 419561 464,747 509,518 556736 T 79.05% 78.56% 80.73% 82.32% 84.29%
NS & 0.92%  1.05%  1.22%  1.35%  1.42%
SRR E 1520 1923 2058 2202 2,353 sy x 250.68% 213.65% 190.74% 187.52% 196.92%
L E e 381,447 421,484 466,805 511,720 559,089 J£HFit 230% 2.24% 2.32%  252%  2.80%
2R A& A 053% 0.59% 0.68% 0.67%  0.66%
Rem g 30.54% 30.99% 30.00% 30.00% 30.00%
B AR 1.18%  1.11% 1.05% 0.95%  0.91%
) BN 17.1% 8.8% 6.6% -0.8% 3.90 FHSKER 17.91% 15.58% 14.82% 13.48% 12.81%
ERIFRTON 114%  225%  22.8%  18.1%  15.8% MU —AFARLE na.  9.76% 10.98% 10.57% 10.09%
TSN 16.0% 11.4% 10.0% 3.6% 71% —ATAEAE 11.24%  9.76% 10.98% 10.57% 10.09%
F A 17.2% 14.2% 10.1% 6.5% 105% AAXRE 14.07% 12.08% 14.46% 13.81% 13.14%
K& A 15.2% 9.5% 9.9% 1.6% 4.6%
P RALAR & 16.5%  26.6% 25.9% 6.9% 6.5%
RATIC 14.9% 6.2% 6.1% 0.2% 4.1%
HENE 15.1% 6.8% 5.2% 0.2% 24106 FRAFF (AR 5.12 5.65 6.26 6.86 7.50
EATENARAWAAME  150%  67%  52%  02%  4ly URE (ARP) 086 084 085 088 082
A (AR ) 0.24 0.26 0.26 0.27 0.28
B 2B R 15.1%  10.8% 8.8% 8.2% 8.1%
- 44%  13.0% 108% 0.4% 5.6% ﬁfr (x) 6.06 6.20 5.89 5.88 5.65
R A A 7 16.0%  31.8% 2.7% 12.9%  13.6% TAE O 1.02 092 083 076 0.69
Py 13.6% TL5% = 8% o 1% s M (%) 4.62 5.00 5.09 5.10 5.31
fif SR 12.8% 13.2% 10.8% 9.4% 8.5%
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A B R (FB)A RN A R, BEIER(FB)ARA FRIEFR BN R F 5B RERA(SFC)I AT LI, FHSFC #B GERRME AH) #THE. 8
MIER(RR)BAHEELAOESL REEARD). $2 AR EHRH). 4 AFIEEAREZFL), 56 AFEMMBAREZL)FRF L@ERMEH > FE). KRE
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Ak T AMEN . B, A, &k, S EREFFARS BB AIEL(FR)A MRS RE, BRIEA(EB)ARA ERIEEAMTF S5 L EERA(SFC)HT AT LI
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