-2 ;cﬁ..--,__ .“/;',
INTERNATIONAL

A’S INVESTMENT BANKING GROUP

EHFAF ML — L4 2017 %2 A 28 H

1
‘\ A
002048.CH

M AR 22.23 _Zk/é/“lt ;; % Joo K & -7'—1£ = }Z‘
ey AR TR K, REAIFTH
B G AN E B KA Gk, 2016 £ L AEFIK 1238120, RILHEK 26.2%; )25

FEFAGBAEEFE 64120, Rk 296.5%; ARk H 120 4, &
AEMBH. DIALGEHREKBETEIEEPFNHETHK, AREBLEMLE
FRERSG, THEMBE 2015 FKBRY . RAMERB MR —FT AT,
TRESHHFE, ABRERARBFRBGEHRT, DAILGAEHEFHiR
Bk, N LBE K. BRGSR. BHFALBELABLEHRA, £
ARECTFEFRRRHBRE, RENZTAHIF. RNFA4E 2017-2018 555 %
v BERAGHHERKB LM A 14T AF 191 4, 4F B4 31.00 4, 4H
Aen pera ™ ENFEL,

B M AR T 31.00

XERAHZ
B bgHREEK, AREXERS. 2016 FHAEK 123810, Rk
R e S S D S G K 26.2%; )2k T L&) AR 694 AR 64120, Rl kK 296.5%;

8 4 & B B E E = = W A 8 2 = > 9 O & 9
mmmmmmmmmmmm

YA

TR 1.20 Lo 2016 44 3] A 524 % 51%, R I5A4AET 5

B, M B EBRKRAEN ., MAERBEME—F AT, TRPBIF

(%) A% 1 3 12 K, ABFHAREFR B ELERT, N kgh B H G K,
E4 AR AR AR m HRSFHFEHTE, ARTETH. A0 TIRFEN, FRIRE.

A 0000 T RS msts. ARHHFRRARTG, HLAFHEE, ARIETH.
T RTS8 = % ARAE NG R BHAENA, T 2848 £
BATIH (B ) 530 4 E. RERARESFIEAE, AEARINAGESRE. K
AR (k) i/ NHAL AT AT, FAw RN 8] 89 % Sa R AT A By A 8] SR A
;TﬁiiQQZiﬁﬁﬂ 1%ﬁ RARFMEFRDCHEOTE, LEEMETRAEEYKS, £
1 4% B (%)(2017E) PN RB SRS, AERY TR, FifshrdFEGH®EK.
EBREAR (%) T RE B 2R
ki 7w 1) AEFRIEENGE; 2) Ak Sde sk o % 5 KA T M
TAFAIR: 2N K, FRR FIRIEH fE4E
K 2017 %2 /1 27 B FHH 174 . . Lo o
B R TRSBMIFEAREEEFREw, RANELET N8 BA AN,
W 45 [ FRIE A PR AR ] it 2017-2018 454 5 34 & 4k 565 09 45 RO 3571 4 1.47 An 1.91 T, &
B &IE F K L0 b 5 FAs 2 A AR 31.00 T, i FTAFR.
RRHZ=
AE . AREERHRHS
##20: 12318 2014 2015  2016E  2017E  2018E
E3 ] HERN (ART §7) 8713 9810 12381 15284 17,054
(8621)20328596 F5 (%) 19 13 26 23 12
yong.peng@bocichina.com HAE (ART ') 524 160 635 951 1,238
IERRF B LS4 F %5 $1300514060001 A B AR A (AR 0.989 0.303 1.199 1.468 1.912
54 (%) 52.7 (69.4) 295.8 225 30.2
R YRR ERT A KA ARICE (AR D) 1252 1548 1.905
78 £ 15 % (%) 4) (5) 0
Aol B 36 AR (1E) 225 73.4 185 15.1 1.6
HF FERE T 257 #(12) 253 19.6 11.4 75 6.3
FRNLHET (ART) 0.88 1.13 1.96 2.97 3.54
S A A B AL B BT AR (42) 12.1 15.2 10.0 55 4.0
BRI E (AKT) 0.100 0.100 0.120 0.147 0.191
R 8. 2 (%) 04 04 05 0.7 09
BRI E (AKT) 0.100 0.100 0.120 0.181 0.227
R 8. 2 (%) 04 04 05 0.8 1.0

TAFRM 2] R IER o SRAE IR T



BOC INTERNATIONAL

@ T & A %

RBEEXARF 57) RAERER(ART B7)
4#%H8: 124318 2014 2015 2016E 2017E 2018E 4z g: 124319 2014 2015 2016E 2017E 2018E
RS ON 8,713 9,810 12,381 15284 17,054 4i37#|54 860 633 1,103 1,565 1,989
EEAE A (6,963) (8,087) (9,893) (12,075) (13,302) 418 15 4k 258 313 329 492 654
2E %R (802)  (961) (1,140) (1,269) (1,288) %48 % 31 19 102 80 16
BB A 3 948 762 1,349 1,941 2464 %K AT (280) (82) (160) 157 24
I8 T R4l (258)  (313) (329) (492)  (6%4) #HtA 60 39 (187) (266) (338)
2& A8 (BALATF H) 690 449 1,020 1,449 1810 T A AR 463)  (322) (149) (106)  (54)
A B N3 ) @1) (190 (102)  (80)  (16) ZEEHEFLEHALR 465 600 1,037 1922 2,291
Aol B (47 %) 201 204 184 196 195 wy L E R A EAME 5 22 348 1585 1,584
AT ) 860 633 1,103 1,565 1,989 i /¥ An 12 76 (1,314) 163 158
P 4344, (138)  (217) (187)  (266) (338) Az F M4 A 687)  (779) (150) (3,171) (3,168)
R Vi N8 (198)  (286) (280) (348) (413) ‘K EHFAHALR (570)  (681) (1,115) (1,423) (1,426)
A 524 160 635 951 1,238 %ioi i 0 0 0 118 0
s A 528 176 641 957 1244 %tk % 149 482 1125 (1,774) 1
AR E (AR 0989 0303 1199 1468 1912 ¥ 4+m & (53) (53)  (64) (95) (124)
BoS AR A (AR 0996 0331 1209 1477 1921 ibgkAI4 i (90) (15) (1,721) 2,336  (27)
FREE 8 (ART) 0.100 0.100 0.120 0147 0191 E:FEH = A HALA 6 414 (659) 584 (149)
W A3 (%) 19 13 26 23 12 ge%sh (99) 333 (737) 1,083 716
BALET A I 52K (%) 54 (35 127 42 25 M 1,184 1,034 135 619 1,703
BT 8 BT A 09 55 (%) 38 (20) 7 44 21 n3aaHaLR (104) (81) (78) 499 865
F W 3 38 K (%) 53 (69 296 22 0 wAEBHNAR 75 421 1,149 (1,195) 883
s A OKC 5 R (%) 2 (6r) 265 22 80 pargip: 2 GHIER P iEATH
FARI 2N G HIER A ALK TN
E&2E (%)
AP AGHEART 57) F#H: 127318 2014 2015 2016E 2017E 2018E
F4H: 12838 2014 2015 2016E 2017E 2018E ZAfL 7
REBNEENW 1,081 1438 723 1831 2562 &HLIEETAEE (%) 10.9 78 109 127 144
LRk 1,702 2,277 2744 3285 3151 GAHLETA)IE (%) 79 46 82 95 106
) ¥ 1227 1411 1808 21130 2205 #L7TH| 9 % (%) 9.9 65 89 102 117
H A K 2906 249 287 444 363 A (%) 6.0 16 5.1 62 73
AT 4307 5376 5562 7,689 8,281 Ak
B %7 1,866 2,247 2288 3404 4355 iAhib(fz) 1.4 13 10 16 17
RH K 200 222 200 178 157 A B E A F(4F) 223 233 100 180 1116
HAe KA K~ 547 571 2,057 2137 2,205 % A 2(%) A ANAE A1 AL AL
¥ %= b 2,613 3,040 4546 5719 6,717 ks ik R(4) 1.0 10 07 1.1 1.3
by Wi 8,594 10,529 11,546 14,718 16,262 4444
J Atk 2K 1791 2219 2549 3343 3155 A% (1) 225 734 185 151 116
B4 640 1,113 2276 500 500 A% ik 4 A% (4%) 223 671 184 151 116
MR Gk 557 711 835 1,044 1,113 BARHHEECLETE
Ash Rk 2,988 4,044 5660 4,887 4,768 (/%) 311 936 256 210  16.1
SRS 51 50 20 20 20 AR () 34 33 33 21 1.8
AR G 701 755 953 1,176 1,313 Has/IL4in (1) 253 196 14 75 63
Mk 530 530 530 648 648 Ak H{EBAHLITIE AT A
b4 2937 3039 3065 6321 7435 i(4%) 121 152 100 55 40
BARE 3,467 3569 3,595 6969 8,083 Hitk
S HME AR E 559 1,038 1,318 1,666 2,079 #&1%/H 3 R 507 595 594 595 595
&R ARAR S 8,594 10,529 11,546 14,718 16,262 i ik 2k 8 2 K 4% 644 740 740 720 689
HRL k& UE (AR ) 654 673 678 1076 1248 At E K 710 746 703 704 695
AT K (ART) 6.16 632 640 1048 1224 iR
R A R EILA)N AR T)  (065) (0.36) 3.6  (1.83) (2.93) BE & A+ % (%) 101 330 100 100 100
FAH R 2N HIER PR GEFE TN /%ﬁ}i}]iﬁi—?(%) 15.2 4.6 17.7 18.0 16.5
HE W E (%) 74 3.1 77 92 97
25 Ak B % (%) 29 08 24 29 31

HHAFRIM 2 R IER F ARIEFR T

2017 2 A 28 B TIRAEF 2



@t & R®

BOC INTERNATIONAL

WE 59N

FARE AR TIES D ATIT AT B0 FAERDHIT B, RARLEN G A ShERAAM REA RAAIR L F
P8 IR S, AR I AR LT A ANEF. BFRSREEAR,; LRWA 5k LT A AE L GET S
sy AGRAETRRE) LT 8] J A B = AR BURA AR O AARBE L RIRE A XA AME R L E A A

4% B PR IE A AT TRITAE A 3] BB 5 91, RASARAEAT 2 A AR AU T B A L AP AR o do T BOF A T AR A 3]
SURIEE WM FAT AR AR, TR AT R LA, AR AR S, b 4R D R E A PRI A 3 AT IR
& 7 g Ao i R ARAZAEAT ST AE

. G

ISR & et 8

FEND A SR RKN2AA N B3k 20% 0k

R E N TN & R 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 ZFIRA:

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

o FOZAT kA R KR 12 AN A AR RS KRR R
BAF TR IZAT g B KR 12 A R R T A KA A

HEREIFOKE: BARK BAFTEL LR, LB IE 0035 HK5F.

2017 2 A 28 8 TR 3



RERTELTENA

AAA o P R E PR ERA R SR F 0 ATIF 42 B 5 e 45 LB P B .

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 FAEFESA LT G B AAE P MEFT SN0 R K AFAIREG, R 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

ARENSRERE, U AE A . B TAEAKREA, TFE TAEMMB 69 AR
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 FAER B H WM G T BT AIRE WAL 09 B AR IR SAFIERATITH A T LB FRIEH
HFRFTAEN 5 R BB R A BN (SAF “PREAFRER" ) OB RE5AFE. EME 4
FiEMIRSARIT,

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
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR RS W FAEAT
REFIGZIRFT T XA, RERT T Ry E o, GHEATHFRET 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 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 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.

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
BikdE (L EEFPAREERD M BAB B4EE) 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

42 49 K ILT AR AR 3 R A I 0935 7 BURIE , 4 A KA S 3 R A LA 8 AR AT B 1 i
TERE . KIRE AT TR BILATAN R R R WEIE A0 AT IR AR AR S B LB A 69 3 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

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

¥ 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)

AR EHE—F
TR =%
¥,7%:(852) 3988 6333
ES QA A

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

V4 B FRIE A PR3]
HHLEE—F

PR =T
,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

4R B R AR MR 8 b WAL

4w A E MK
3 e KA 110 5 8 &
% £5:100032

7% (8610) 8326 2000
£ A1 (8610) 8326 2291

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

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

4R E (K E)A R A
£ a2y £ E K 1045 5
7 Bryant Park 15 A%

NY 10018

¥,7%: (1) 212 259 0888

4% A2 (1) 212 259 0889

W 45 1) F (3 o ) A PR 9]
E M4 5 1993030462
o3k G 134 g 5

W [J 4847 K JEm9 #£(049908)

7% (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




