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对中资水泥行业债券的信用分析 

Review on Chinese cement credits 

 

  作为周期性产业之一的中国水泥行业在经历了自 2010 年以

来一轮严重衰退后，去年表现出一些稳步回升迹象。近况似

乎优于钢铁、煤炭、铝和其它基础材料行业。/  The Chinese 

cement  industry ,  one of  the cycl i ca l  industr ies experienc ed 
severe s lowdown since 2010,  saw some steady  recovery  last  
year.  The industry  seems to have outperformed steel ,  coa l ,  
a luminum and other  bas ic  mater ia l  industr ies.  

  在 2010-2012 年间的行业下行主要是源自先是房地产市场

的调控和后来中国整体 GDP 增长下滑的影响。近来行业的回

暖应归因于政府为缩减行业过剩产能的持续努力、房地产市

场的反弹、及基础设施和保障房等政府项目的加速建设。/ 
The industry ’ s  2010 -2012 decl ine was main ly  att r ibuted to the 
pol icy  t ightening on the real  estate market  at  f i r st  and later  
on to  the Ch ina’s  overa l l  GDP s lowdown.  The recent  recovery  
can be att r ibuted to the pers i stent  government ef fort  to  r e-
duce the industr y ’ s  overcapac ity ,  st rong rebound of  the rea l  
estate  market  and accelerated government programs in  i n -
frastructure and socia l  hous ing develo p ment .  

  我们预期，为该行业近来的复苏起到支持作用的因素在短期

内会仍然存在。政府对减少产能过剩的继续努力和加大对铁

路建设和保障房发展的投资计划应可对冲房地产市场可能

降温带来的影响。煤炭价格的疲软继续对水泥行业利好。/ 
We expect  the under l in ing supports for  the industry 's  r ecent  
recovery  to  remain in  p lace in  the near  future.  Further  go v-
ernment  ef forts in  overcapac ity  reduct ions and in  boost ing 
p lans and budgets for  ra i lway  construct ion and s ocia l  housing  
development should  help  to  counter  the impact  f rom a p o-
tent ia l  property  market  coo l  down.  The weak coa l  pr ic ing  
cont inues to  benef it  the  industry 's  bottom l ine.  

  在海外市场有债券发行的三家中国水泥企业（西部水泥，华

润水泥和山水水泥）给信用投资者提供一些相对价值选择。

它们均相比国际上的同业债券更便宜，而在这三者间山水水

泥似乎更显性价比。/  The three Chinese cement producers  

(West  China ,  Ch ina Resources and Shanshu i)  that  have ou t -
standing internat iona l  bonds provide cred it  investor s some 
re lat ive  va lue choices.  They a l l  t rade cheap  t o thei r  g lobal  
peers,  wh i le Shanshui  seems to present  a  more att ract ive  
re lat ive  value among the three.  
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The Chinese cement industry ,  one of  the cy c-
l ica l  industr ies exper iencing severe s lowdown 
since 2010 ,  saw some steady  recovery  last  year.  
Both product ion volume and se l l ing pr ice im-
proved considerably  in  2H 2013,  outp er forming 
most  o f  other  cyc l i ca l  sectors such as steel ,  
coa l ,  a luminum and other  bas ic  mater ia l s .  The 
construct ion  rebound from in frastructure  pr o-
grams such  as  ra i lways,  soc ia l  housing and  ur -
ban renewal  projects and from the real  estate 
industry ,  have underp inned the recent  cement 
recovery .   

Industry overv iew  

The industry  has been experienc ing some h igh  
vo lat i l i ty  s ince 2008.  After  a  h istor ica l  low 
point  o f  growth in  2008 ( 2%) ,  the industry  saw 
a sharp rebound in  2009 before again  de s-
cending into a  mult i -year  dec l ine  in  2010 -2012 
(see Fig.  1 ) .  I f  the g loba l  f inancia l  cr i s i s  p layed 
a  key role during the 2008 slowdown,  the 
2010 -2012 decl ine was mainly  a  r esu lt  f rom the 
pol icy  t ightening on the real  e state market  at  
f i r st  and later  on from the Ch ina’s  GDP  overa l l  
s lowdown.   

In  2013,  the industry  saw the f ir st  s ign o f  a  
rebound f rom the mult i -year  fa l l .  Th is  reco very  
was attr ibuted to the pers i stent  gover n ment  
effort  to  reduce the  industry ’ s  overcapac ity ,  a  
st rong rebound of  the rea l  estate  market  s ince 
the second hal f  o f  2012 and the accelerated 
government programs in  infrast ructure and 
socia l  housing.  

作为周期性产业之一的中国水泥行业在经历了自

2010 年以来一轮严重衰退后，去年表现出一些稳

步回升迹象。在 2013 年下半年，水泥的产量及售

价均有相当的改善，其表现优于其它多数周期性

行业，如钢铁、煤炭、铝和其它基础材料等。基

础设施项目（如铁路、保障房及旧城改造）和房

地产行业的建设开发反弹，很大程度上支持了近

期水泥的复苏。 

行业概览 

自 2008 年以来，水泥行业经历了一些高波动。在

2008 年增长达到历史低点（2%）后，行业于 2009

年大幅反弹，随后再次下行，并在 2010-2012 年

期间增长连年下滑 （见图 1 ） 。如果说全球金融

危机是 2008 年行业放缓的主因，在 2010-2012 年

间的下行主要是受到来自房地产市场的先行放缓

及后来中国整体 GDP 增长放缓的影响。 

2013 年，水泥行业显现出自多年放缓后的第一个

反弹迹象。这种回暖归因于政府减少该行业过剩

产能的持续努力、房地产市场自 2012 年下半年来

的反弹、及基础设施和保障房等政府项目的加快

建设。 

在价格方面，尽管不同区域间价格表现差异较大，

平均售价从 2012 年的每吨 323 元 （为多年低位） 

图 2：水泥价格（人民币/吨） /  F ig .  2:  Cement  pr ice  

( in  RMB/ton )  
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数据来源：数字水泥网、中银国际  / S o u r c e s :  D ig i t a l  C e m e n t ,  

B O CI  

 

图 1：全国水泥生产量（亿吨）/  Fig.  1 :  Nat ional  

cement pr oduct ion vo lume ( in  100 m i l l ion  tons)  
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In  the pr ice front,  a lthough regional  per fo r -
mance var ies s ign if icant ly ,  the  ave rage sel l ing 
pr ice improved from a mult i -year  low of  
RMB323/ton dur ing 2012 to RMB373/ton at  the 
end of  2013 (see F ig .  2 ) .  In  part icu lar ,  the a f -
f luent  eastern and southern reg ions had the 
b iggest  i mprovement.   

We expect  the under l in ing  supports for  the  
industry 's  recent  recovery  to  remain in  p lace in  
the near  future.  We see st rengthened  gover n -
ment ef forts  to  further  reduce the indu stry 's  
overcapac ity  by  target ing to  reduce another 
100 mil l ion  tons  o f  capacity  by  the end  of  2015.  
China a lso  intend  to  stop pr oduct ion of  grade 
32.5 cement,  wh ich would help  cut  outdated  
capacity  further .   

In  respond ing to  the government’s  ef forts to  
shr ink  overcapaci ty  and to  insta l l  tougher  
emission ru les ,  cement makers have s lowed 
down capacity  expans ions.  D ig ita l  Cement  re-
ported only  81 new cl inker  product ion l ines  
with  approximately  100.0 mil l ion  tons  o f  add i -
t iona l  product ion  capac ity  was  added  in  2013,   
represent ing a  growth decrease of  36.2%  YoY.   

On the other  hand,  t he government has fu r ther  
boosted p lan s and budget s for  ra i lway con -
st ruct ion and soc ia l  hous ing development ,  
which wi l l  counter  the impact  from rea l  e state 
market  cool  down .  The weak  coal  pr ic ing co n -
t inues to  benef it  the i n dustry 's  bottom l ine .  

Cred it  rev iew  of  selected cement  makers  

We offer  some updated credi t  rev iews on three 
Chinese cement makers  who had i ssued bonds 
in  the internat ional  ma rkets .  

West Ch ina Cement ("WCC")  i s  a  lead ing  c e-
ment manufacturer  and  d istr ibutor  in  Shaanx i  
Province with  a  growing presence in  X in j iang 
Province in  the western part  o f  Ch ina.  The 
company ach ieved 18% revenue growth in  
2013,  owing to  a  volume growth of  23%. The 
company 's  EBITDA marg in  d ecreased  sl ight ly  to  
28.5% in  2013,  compared to 30% in  the pr e-
vious year.  Desp ite the d ec l ine,  WCC's marg ins 
were st i l l  h igher  than  i ts  peer s .  As o f  31 D e-
cember 2013,  WCC had  a  tota l  o f  17 cement 
product ion l ines with  total  cement capacity  o f  
21 .1  mi l l ion tons in  Shaanx i  Province,  and an 
addit iona l  2.6  mi l l ion tons  in  Xin j iang Province.   

WCC has sh i ft ed from aggressive  expa n s ion 

提高至 2013 年底的每吨 373 元（见图 2）。尤其

是在富裕的东部和南部地区价格明显提升。 

我们预期，为该行业近来的复苏起到支持作用的

因素在短期内会仍然存在。政府正加力实施进一

步降低行业产能过剩的举措，计划在 2015 年年底

进一步削减 1 亿吨产能。中国也计划淘汰生产

32.5 强度水泥，这将有助于落后产能的进一步退

出。 

为应对政府努力减少产能过剩和实施更加严格的

排放规则，水泥生产商放缓了产能扩张。据数字

水泥网报道，2013 年仅新增 81 条新熟料生产线，

约 1 亿吨产能，增长同比减少 36.2%。 

另一方面，政府进一步提高铁路建设和保障房发

展的计划和预算 ，应可对冲房地产市场走低的影

响。疲软的煤炭价格继续对水泥行业有益。 

部分水泥生产商的信用回顾 

以下我们对已在国际市场发行债券的三家中资水

泥生产商的信用做更新评估。 

西部水泥是陕西省领先的水泥生产商和经销商，

其业务在中国西部的新疆省也不断增长。由于

23%的销量增长，公司收入在 2013 年增长 18%。

公司的 EBITDA 利润率由 2012 年的 30%略微下降

至 2013 年的 28.5%。尽管利润率有所下降，但仍

然高于同业。截止到 2013 年 12 月 31 日，西部水

泥共有 17 条水泥生产线，陕西省内水泥的产能为

2110 万吨，新疆为 260 万吨。 

在需要稳定其资本结构的压力下，西部水泥由激

进的扩张策略转向更加谨慎的财务管理。公司的

资本支出由 2012 年的 8.92 亿人民币减少至 2013

年的 7.38 亿人民币，并且预计在 2014 年进一步

减少至 5 亿人民币。 

需求的增加和扩张策略的放缓改善了西部水泥的

财务状况。2013 年公司的总债务/总资本由 44.4%

减少至 38.6%，债务资本比率大幅低于竞争对手。

现金为 6.23 亿人民币，可以覆盖 79%的短期债务。

但 EBITDA 利息覆盖比率从 7.5 下降为 5.5。 
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华润水泥是华南地区最大的熟料和水泥生产商之

一，在它的主要经营区域对熟料、水泥和混凝土

采用了垂直整合模式。水泥和熟料的销量分别增

加了 20%和减少了 11%。混凝土的销量增加了约

13%。水泥和熟料的产能利用率由 2012 年的

83.9%和 110.9%增加到 94%和 118.9%。 

华润水泥的财务状况比较适中，总债务/总资本为

44.6%。由于公司推迟了部分新生产线项目，资本

支出由 2011 年的 69 亿港币下降至 2012 年的 32

亿港币，2013 年为 36 亿港币。现金为 22.04 亿人

民币，可以覆盖 45.7%的短期债务。EBITDA 利息

覆盖比率由 2012 年的 5.7 提高到 2013 年的 8.3。 

山水水泥是中国华东和东北地区山东省和辽宁省

主要的水泥生产商之一，2013 年收入上涨了

2.3%，因销售量上涨 10.2%抵消了水泥和熟料平

均售价分别下降 9.8%（至 249.9 元/吨）和 7.4%

（至 195.3 元/吨）的效应。EBITDA 下降 10.5%，

EBITDA 利润率下降了 3 个百分点至 20%。截止到

2013 年年底，公司的水泥和熟料产能分别为 9420

万吨和 4540 万吨。自 2009 年起，公司已经扩张

至内蒙古、山西和新疆。 

山水水泥的财务数据显示 2014 年公司面临更高

的流动性风险。现金为 13 亿人民币，远不足以覆

盖 69 亿人民币的短期债务。然而，总债务/总资

本比较适中，为 62.3%。由于公司没有计划增加

新的生产线，资本支出预计由 2013 年的 42 亿人

民币下降到 2014 年的 21 亿人民币。EBITDA 利息

覆盖比率由 2012 年的 4.6 下降到 2013 年的 3.9。 

债券相对价值 

在水泥行业趋稳、部分改善的背景下，我们看到

中国水泥债相比全球同业债券更具相对价值（见

图 3）。 

以西部水泥 7.5%票息 2016 年到期债券为例，该

债券评级为 B1/B+/BB-，收益率为 6.02%。，比类似

评级但期限长一年的墨西哥 Cemex 9.66%票息

2017 年到期债（收益率为 5.73%）更吸引。 

 

st rategy  to  a  more prudent  f inancia l  manag e-
ment amid  the pressure  of  need ing  to  stab i l i ze  
i t s  cap ita l  structure.  The company slowed ca p -
ita l  expend iture to  about  RMB  738 mi l l ion in  
2013 f rom RMB  892 mi l l ion in  2012 ,  and  ex-
pected to decrease fu rther  to  RMB 500 mil l ion  
in  FY14.   

Better  demand and lower expansion st ra tegy  
have helped WCC to improve it s  f inanc ia ls.  I t s  
total  debt  to  total  capita l  decreased from 
44.4% to 38.6% in  2013,  much lower than it s  
competi tors .  Cash on hand was RMB 623 mi l -
l ion,  wh ich cover ed 79% of  short  term debts.  
However ,  EBITDA inte rest  coverage dec l ined 
from 7.5 to  5 .5 .  

China Resources Cement  (“CRC”) ,  one of  the  
largest  c l inker  and cement producer in  Sout h -
ern Ch ina ,  adopt ed a  vert ica l  integr at ion  model  
wi th  c l inker,  cement and concrete bus inesses 
in  i t s  major  operat ing reg ions.  Sa les vo lume of  
cement  and  c l inker  i ncreased by  about  20 % and 
decreased by about  11%,  respect ively .  The 
sa les volume of  concrete increased by about  
13%.  Cement capaci ty  ut i l izat ion  was at  94%,  
whi le that  for  c l inker  a l so  impro ved  to  118.9% 
compared  to 83.9% and 110.9% of  2012.   

CRC’s f inancia ls  were cons idered moderate 
with  tota l  debt/ tota l  capi ta l  a t  44 .6%.  The 
company’s  capex  down from HKD$6.9bn   in  
2011 to HKD$3.2bn in  2012 and was at  
HKD3.6bn  in  2013,  as  the company has pos t -
poned some of  the  new product ion l ine  
projects.  Cash on hand was  RMB 2 ,204mm, 
which cover ed 45.7% of  short  term debts .  
EBITDA in terest  coverage improved  from 5.7  to  
8.3 in  2013.  

Shanshui Cem ent ,  one of  the  major  c ement 
producers in  Shandong and L iaon ing  p rovinces 
in  the eastern and northeastern Ch ina,  r e-
ported revenue up by 2 .3% in  2013 as the vo-
lume r ise  o f  10 .2% offset  the ASP decl ines   o f  
9.8% and 7.4% in  cement and c l inker  (to  
RMB249.9/ton and RMB195.3/ton ),  respec-
t ive ly .  EBITDA dropped  by 10.5%,  wh i le  EBITDA 
marg in  d ecreased 3 percentage po ints to  20%.  
As  o f  the end  of  2013,  the  company  had  total  
cement  and  c l inker  capaci t ies o f  94 .2  mi l l ion 
tons and  45.4  mil l ion  tons,  respect ively .  S ince 
2009,  the company has been expand ing in to 
Inner Mongol ia ,  Shanxi  and X in j iang.  

Shanshu i ’ s  f inancia ls  imply  a  h igher l iqu id i ty  
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r i sk  in  2014.  I ts  c ash  on hand  was  RMB 1.3bn,  
far  f rom enough to cover  i t s  s hort  term debts  
of  RMB 6.9bn as o f  the  end  of  2013.  I t s  t otal  
debt/total  capita l ,  however,  was moderate at  
62.3%.  Capi ta l  expend iture  i s  expected to come 
down from RMB4.2bn  in  2013 to around  
RMB2.1bn in  2014  with  no p lan to  add  new 
product ion l ine construct ions.  EBITDA interest  
coverage decreased from 4.6 in  2012 to  3 .9 in  
2013.  

Bond re lat ive va lue  

With  a  stab i l ized or  ev en somewhat improved  
industry  t rend,  we see relat ive values in  Ch i -
nese cement bonds over  thei r  g lobal  peers  ( see 
Fig.  3) .   

Take West  China Cement 7.5% 2016 as an e x-
ample.  Rated at  B1/B+/BB - and y ield ing 6.02%,  
the bond compares favorably  over  the s imi lar ly  
rated but  one -year  longer Cemex 9.66% 2017,  
which y ields 5.73%.  

China Resources Cement 2.125% 2017,  backed 
by DBS’  SBLC and thus  rated at  DBS’s senior  
debt  rat ing (Aa1 by Moody’s) ,  a l so compares 
attract ive ly  to  the Lafarge 2016 bond  that  is  
rated at  Ba1(*+)/BB+/BB+(*+) ,  at  30bps 
p ick -up .  

We a lso see interest ing  re lat ive values among  
the Ch inese cement names themselves .  Com-
paring  thei r  domest ic  RMB bonds between 
Shanshu i  and West  China Cement,  both  rated at  
AA loca l ly ,  we f ind  Shanshu i  bonds’  y ields  are  
consid erab ly  lower than those of  West  China 
Cement at  s imi lar  maturit ies.  For  example,  
West  China  Cement 16s trades  36bps wider  
than Shan shu i  16s.    

However ,  the  s ituat ion  i s  reversed for  their  
of fshore  bonds.  The Shanshui  8.5% 2016,  a t  
6.7%,  o ffers about  70 bps in  y ield  p ick -up over  
the West  China Cement  7.5% 2016,  which e n -
joys a  s l ight ly  more favorable rat ing op in ion 
from S&P but  less from Fitch.     

 

图 3：相对价值比较/ Fig. 3: Relative value comparison 

债券 
Security 

评级 
Ratings 

价格 
Price 

买入收

益率(%) 

Bid Yield 

Offshore USD bonds       

SHASHU 10.5 04/17 NA/B+(*-)/BB 107.9 7.15 

SHASHU 8.5 05/16 NA/B+(*-)/BB 103.3 6.70 

WESCHI 7.5 01/16 B1/B+/BB- 102.3 6.02 

CHRESO 2.125 10/17 
Aa1/NA/NA  
(DBS’ SBLC) 

100.2 
2.06 
(T+125bps) 

CEMEX 9 01/18-15 NA/B+/BB- 108.0 3.30 

CEMEX 9.66 02/17 NA 109.9 5.73 

LGFP 6.5 07/16 
Ba1(*+)/BB+ 
/BB+(*+) 

110.0 1.75 

Onshore RMB bonds    

SHASHU 6.2 05/17 CHENGXIN AA 99.9 6.24 

SHASHU 5.44 01/16 CHENGXIN AA 99.4 5.79 

WESCHI 6.1 03/16 LIANHE AA 99.9 6.15 

数据来源：彭博 ,  中银国际 / S ou r c e s :  B lo o m b e r g ,  B O CI  

华润水泥 2.125%票息 2017 年到期债券由星展银

行提供的备用信用证作增信，因而获得星展银行

优先级债的评级（被穆迪评为 Aa1），也比评级为

Ba1(*+)/BB+/BB+(*+)的法国拉法基集团的债券收

益率高，约高出 30 个基点。 

我们也在中国名字的水泥债券中看到一些有趣的

相对价值差别。山水水泥和西部水泥境内的债券

在当地获得 AA 评级。期限类似的山水水泥债券

的收益率显著低于西部水泥债券。例如西部水泥

2016 年到期债较山水水泥 2016 年到期债宽 36 基

点。 

但境外的情况却相反。山水水泥 8.5%票息 2016

年到期债目前收益率为 6.7%，比西部水泥 7.5%票

息 2016 年到期债宽约 70 基点。与山水水泥债券

相比，标普给西部水泥债券的评级较高但惠誉的

则较低。 
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附录：西部水泥、华润水泥和山水水泥的财务摘要/ Appendix:  Financial highlights: WCC, China Resources Cement  and 
Shanshui Cement 

 
西部水泥 

WCC 

华润水泥 

China Resources Cement 

山水水泥 

Shanshui Cement 

公司主体评级/Corporate Credit Rating B1/B+/BB- NA NA/BB-(*-)/BB 

水泥销售量/Cement sales volume (Million ton) 17.6 67.10 53.40 

产能/Capacity 23.7  75.5  94.2 

区域/Region 西北(陕西) 

/NW Chna 
(Shaanxi) 

华东及华南(广东、广西、

海南、福建) /East Chi-
na(Guangdong, Guangxi, 

Hainan) & South Chi-
na(Fujian) 

华东(山东)、 

东北(辽宁) /East Chi-
na(Shandong) & NE 

China(Liaoning) 

平均销售价格/吨/Average selling price/Ton (RMB) 228  251  250 

存货天数/Inventory days 53  - 54 

应收帐款天数/Receivables days 14  -  16.6  

应付帐款天数/Payable days 73  -  82.9 

财务/Financial (百万人民币/ RMB million) Financial year-end: 2013-12-31 

 Audited Audited Audited 

收入/Revenue 4,168  22,915  16,535  

主营业务利润/Operating profit 1,763 5,960 4,815 

EBITDA 1,189  4,542  3,799  

短期债务/Short-term debt 786  4,820 6,876  

长期债务/ Long-term debt 2,414  11,145 9,614  

现金/ Cash 623  2,204  1,277  

净债务/ Net debt 2,577  13,760 15,213  

债务和权益/ Debt & equity 8,285 35,772 26,457 

营运现金/ FFO 995 3,002 2,476 

净运营现金流/Net operating cash flow 918 4,000 1,925 

资本投入/Capex 738 2,830 4,150  

自由现金流/Free cash flow 180 1,170 (2,225) 

比率/ Ratios    

EBITDA 利润率/ EBITDA margin (%) 28.5% 19.8% 23.0% 

EBITDA 利息覆盖倍数/ EBITDA interest coverage (X) 5.5  8.3  3.9  

总债务/EBITDA/ Total debt/EBITDA (X) 2.7  3.5  4.3  

净债务/EBITDA/ Net debt/EBITDA (X) 2.2 3.0 4.0 

总债务/债务和权益/ Total debt/Debt & equity (%) 38.6  44.6 62.3 

净债务/净债务和权益/ Net debt/Net debt & equity (%) 33.6 41.0 60.4 

FFO/总债务/ FFO/Total debt (%) 31.1 18.8 15.0 

FFO/净债务/ FFO/Net debt (%) 38.6 21.8 16.3 

数据来源：公司报表, 中银国际/Sources: Company reports, BOCI  注：华润水泥的财务数据原始为港币，采用 2013 年 12 月 31 日港币兑人民币的汇

率 0.781 转化而来。/Financial data for China Resources Cement was original in HKD and was converted into RMB at 0.781 (as of December 31, 2013).  



 固 定 收 益 研 究 
 

 7 

 

Fixed Income Research 

 

DISCLOSURE 

The views expressed in this report accurately reflect the personal views of the analysts. Each analyst declares that 

neither he/she nor his/her associate serves as an officer of nor has any financial interests in relation to the listed 

corporation reviewed by the analyst. None of the listed corporations reviewed or any third party has provided or 

agreed to provide any compensation or other benefits in connection with this report to any of the analysts, BOCI 

Research Limited and BOCI Group. Member companies of BOCI Group confirm that they, whether individually or 

as a group (i) do not own 1% or more financial interests in any of the listed corporations reviewed; (ii) are not 

involved in any market making activities for any of the listed corporation reviewed; (iii) do not have any individual 

employed by or associated with any member companies of BOCI Group serving as an officer of any of the listed 

corporation reviewed;  and (iv) have not had any investment banking relationship with any of the listed corpora-

tion reviewed within the preceding 12 months. 

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or 

Registered with the Securities and Futures Commission” and is updated as of 21 May 2014. Waiver has been ob-

tained by BOC International Holdings Limited from the Securities and Futures Commission of Hong Kong to dis-

close any interest the Bank of China Group may have in this research report.



   

 

This report was originally prepared and issued by BOCI Research Limited for distribution to their 

professional, accredited and institutional investor customers.  It is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 

state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation or which would subject BOCI Research Limited, BOC International 

Holdings Limited and its subsidiaries and affiliates (collectively “BOCI Group”) to any registration or 

licensing requirement within such jurisdictions. None of the material, nor its contents, nor any copy of 

it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior 

express written permission of BOCI Group. All trademarks, service marks and logos used in this report 

are trademarks or service marks or registered trademarks or service marks of BOCI Group. 

The information, tools and material presented in this report are provided to you for information 

purposes only and shall not be used or considered as an offer or the solicitation of an offer to sell or to 

buy or subscribe for securities or other financial instruments. BOCI Group may not have taken any 

steps to ensure that the securities referred to in this report are suitable for any particular investor. The 

contents of this report do not constitute investment advice to any person and such person shall not be 

treated as a customer of BOCI Group by virtue of receiving this report. 

Information and opinions presented in this report have been obtained or derived from sources believed 

by BOCI Group to be reliable, but BOCI Group makes no representation as to their accuracy or 

completeness and BOCI Group accepts no liability for loss arising from the use of the material 

presented in this report unless such liability arises under specific statutes or regulations. This report is 

not to be relied upon in substitution for the exercise of independent judgment. BOCI Group  may have 

issued other reports that are inconsistent with, and reach different conclusions from, the information 

presented in this report. The reports reflect the different assumptions, views and analytical methods of 

the analysts who prepared them. For the avoidance of doubt, views expressed in this report do not 

necessarily represent those of BOCI Group. 

This report may provide the addresses of, or contain hyperlinks to, various websites.  To the extent that 

this report refers to material outside BOCI Group’s own website, BOCI Group has not reviewed the 

linked sites and takes no responsibility for the content contained therein.  Such address or hyperlink 

(including addresses or hyperlinks to BOCI Group’s own website material) is provided solely for your 

convenience and information and the content of the linked sites does not in any way form part of this 

report.  Accessing such websites shall be at your own risk. 

BOCI Group may, to the extent permitted by law, participate or invest in financing transactions with 

the issuer(s) of the securities referred to in this report, perform services for or solicit business from 

such issuers, and/or have a position or effect transactions in the securities or other financial instruments 

thereon. BOCI Group may, to the extent permitted by law, act upon or use the information or opinions 

presented herein, or the research or analysis on which they are based, before the material is published. 

BOCI Group and the analysts preparing this report (each an “analyst” and collectively the “analysts”) 

may have relationships with, financial interests in or business relationships with any or all of the 

companies mentioned in this report (each a “listed corporation” and collectively the “listed corpora-

tions”).  See “Disclosure”. 

Information, opinions and estimates are provided on an “as in” basis without warranty of any kind and 

may be changed at any time without prior notice.  Nothing in this report constitutes investment, legal, 

accounting or tax advice nor a representation that any investment or strategy is suitable or appropriate 

to your individual circumstances. Nothing in this report constitutes a personal recommendation to you. 

This report has been prepared and issued by BOCI Research Limited.  This information is confidential 

and is intended solely for the use of its recipient.  This report is distributed in Hong Kong by BOCI 

Research Limited and BOCI Securities Limited; in Singapore by BOC International (Singapore) Pte. 

Ltd. This report and any information, material and contents herein are intended for general circulation 

only and do not take into account the specific investment objectives, financial situation or particular 

needs or any particular person. This report and any information, material and contents herein are 

intended for general circulation only and do not take into account the specific investment objectives, 

financial situation or particular needs or any particular person. The investment(s) mentioned in this 

report may not be suitable for all investors and a person receiving or reading this report should seek 

advice from a financial adviser regarding the suitability of such investment(s), taking into account the 

specific investment objectives, financial situation or particular needs of that person, before making a 

commitment to purchase any of such investment(s). The suitability of any particular investment or 

strategy whether opined on, described in or referred to in this report or otherwise will depend on a 

person’s individual circumstances and objectives and should be confirmed by such person with his 

advisers independently before adoption or implementation thereof (either as is or is varied).  

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or 

expert investor as defined in Regulation 2 of the Financial Advisers Regulations (“FAR”) of the 

Financial Advisers Act (Cap. 110) of Singapore (“FAA”), BOC International (Singapore) Pte Ltd is in 

any event exempted (i) by Regulation 34 of the FAR from the requirement to have a reasonable basis 

for making any recommendation as mandated under Section 27 of the FAA, and (ii) by Regulation 35 

of the FAR from the requirements in Section 36 of the FAA mandating disclosure of any interests in 

securities mentioned in this report, or in their acquisition or disposal, that it or its associated or 

connected persons may have.  The recipient of the analysis or report should contact BOCI in Singapore 

if they have any queries as to the report/analysis. Copyright 2014 BOCI Research Limited, BOC 

International Holdings Limited and its subsidiaries and affiliates.  All rights reserved. 

 

20/F, Bank of China Tower 

1 Garden Road 
Hong Kong 
Tel: (852) 2867 6333 
Fax: (852) 2147 9513 

 

Toll free numbers to Hong Kong:  
China North: 10800 8521065 

China South: 10800 1521065 

Singapore: 800 852 3392 

 

BOCI Securities Limited 

20/F, Bank of China Tower 
1 Garden Road 
Hong Kong 
Tel: (852) 2867 6333 
Fax: (852) 2147 9513 
 
 

BOC International (Singapore) Pte. Ltd.  
Reg. No. 199303046Z 

4 Battery Road 
4/F Bank of China Building 
Singapore 049908 
Tel:  (65) 6412 8856 / 6412 8630 
Fax: (65) 6534 3996 / 6532 3371 
 
 

DISCLAIMER 


