2o @

AR AAHERA AR E — AK B AN

T 54%t
N

B A AR T 31.00
B B iR #s AR H 45.20
002196.CH
#Hr#& AR R 20.09

A AR A Rah354% 18 A%
BIIFLE T 3

IR

(%) N 3 12
z AR AR AR
%5+ (16.2) (8.1) (5.0) (12.3)
8 2R AE ARG (145) (2.8) (65 (11.7)
ZATRE (B 77) 265
B (%) 57
RABE T (AR T B 7) 3,025
SAABHRSH(ART BF) 75
% 51 4% % (%)(2017E) BoA
2K (%)
KK 18

ARG 2T HIE, RRR P R H
R 217 4 /] 24 74T} 5 17

8 XA RIS
KFEBM—HFRIER LG HERAESLLE
AELHY 2016.10.27

T 4% B PR E A FRFTAEL 3]
B BE F B H W) b 5T
WREE D Bt

%5

(8621)20328596
yong.peng@bocichina.com

HE i) Ak S F5 4 50 S$1300514060001

R BHH KRR ERT NS

2017 44 A 26 H

7 iE @,

LG R IG K, FTFE IR L E B FRAL

NE KA 2016 W, 2FEZAT LKA 1054, Rk 32.1%; )3

B F LT NG RAGEAE L2154, Rk 81.9%; AK&ik% 0.46 1,

KT EMNTAH . 2017 £ 5 —FEEAET LKA 25107, FkiEk 8.0%;

25 F ETAGRANAFE 0.2 4, Rk 20.3%; HmKk# 0.08

A, HEEMBAH. 2016 FhgdHkH K, T 223 T LERRE. NE

KRGk, RBEARLSFEHNTEFRI. HRBAEIBAERLCE

HE, BAREAATHRBRAERRZEL K. 2 IAFHERBRAE LR

BEE), REEALX S, HERAAZBHAI LG HEH K, RNAF

2 8) 2017-2019 44K %5 %) 4 0.66 . 0.88 tf= 1.15 7, £F 2018

4 3BETEE, SEBFMTHEILO L, EFEAFL,

FTHRIFRNGZ 5

B EEREELG, LA EXERA. 2016 FRAFAEZREK, T 2%
#TF Eildak. AR LGt k. obLp R £k SE 3 e st At
BEINA A L E R, 4 5d 2015 4 13.9%R A £ 242%, v
LA LS SR b SR FLEE K 166.3%, % 3 Hk £ &y 2015
£ 182%% 5 £ 254%, kokA DU LR,

B HERAFHZZEKLAGOTHE, REENAZRG NI LEGHRE. ¥
RBBAAERRCZE S, BRAREAH THRBAELEZEL
Jeo NAFRBAE UGS BB EMEE. WAL RAERKCES
AP UHAE, CEBANLE. TH. Ak AR B F@. 4
BERERZ, HRBRAEHERAK T REBOTH, NI CTTFEHRE
RAERNBRELGHEZTE (BEEI) REEHZHOAE, BATd
FORA], # & KR 7 H L5 8 Gk Ko

L SR ER

B D) HRBRAELSLERRTAM; 2) LdEIEF LS EERRTAM .

&4

B ZHRBAFERLY R, RNTRAT A BARR, Ft2017-2019 54
PN 5] 4 0.66 7. 0.88 A= 1.15 4, /& 3| A3 AR IAE Bl
SRR RATRE, T 20185 3545 A K, BAFAH 4520 LTFIAE
31.00 %, 43 AR,

BEH2

F4R: 12318 2015 2016  2017E  2018E  2019E
BB RN (ART %) 794 1,049 1,427 1,855 2,356

5 (%) 28 32 36 30 27
AR (ARTF FF) 59 118 174 233 304
A R AR (AR T) 0.223 0.446 0.655 0.880 1.148

Z5 (%) 273.1 1004 46.8 34.4 30.4
Se AT TR M OB (AR 0.793 1.154

78 #45 % (%) (17 (24)
A R B R (1) 90.3 45.0 30.7 22.8 175
MRl FE AR E(4%) 145.8 146.8 48.7 514 438
HRALAET (AR D) 0.14 0.14 0.41 0.39 0.46
4> W -{E] B AL R AT ) I (1%) 61.9 37.2 22.4 16.9 13.0
R (ART) 0.100 0.050 0.065 0.088 0.115
R8s Z(%) 05 0.2 0.3 04 06

HHAFRIM 2 HIER A ARIEFR T



BOC INTERNATIONAL

@ & B8 =

]
Bk 1. 2016 F3R L5 H &

(AR, B7) 2015 2016 4 &t K 5h(%)
I ON 7944 1,049.3 32.1
& kA 60.5 126.9 109.8
b R 57.3 118.8 107.6
V2% F L 8] B A 69 4 i 65.0 1183 81.9
o35 )28 T LT 8] B AR 49 %A i 50.5 90.4 79.2
& R 649.6 783.0 20.5
b= 1448 266.4 84.0
A5 4E 5% R 16.2 225 39.1
%R 75.7 11.9 47.8
W 4%-5% A 1.7 13 (22.9)
F 7 RAELAR K (5.9) 176 (399.3)
A& % R 2(%) 2.0 2.1

&R %(%) 9.5 10.7

W 45-5% 7 %(%) 0.2 0.1

24 %(%) 18.2 25.4

A %(%) 7.2 13

HAFRI: 2N N P RGER

B4k 2. 2017 —FR L 45HZ

(AR, BF) 2016Q1 2017Q1 Bl B T 30(%)
ERIT PN 233.0 2516 8.0
& Ak A 18.4 20.2 9.9
&A1) 17.3 218 26.0
)28 F L 8] BE A 69 4R i 18.1 21.8 20.3
o3k 5 )2 B T LA o & A 6944 iE 16.5 20.2 22.5
A& R 174.4 196.0 12.4
e b 58.6 55.5 (5.2)
&R 9.7 4.0 (59.1)
&% A 28.2 285 1.1
W 455 A 2.6 2.7 24
F = RALR & (0.0) 0.0 0.0
A& R #(%) 4.2 16

2 3% 7 %(%) 12.1 1.3

W 4555 7 (%) 1.1 1.1

£.4) %(%) 25.1 22.1

A %(%) 74 8.7

HAFRI: 2N N P RGER

2017 %4 A 26 R 77 iE E L 2



BOC INTERNATIONAL

@ T & A %

REXAETF T7) REREFR(ART 57)
S0 12438 2015 2016 2017E 2018E 2019E 4z g: 12/ 31\ 2015 2016 2017E 2018E 2019E
LN 794 1,049 1427 1,855 2,356 %7 A)09 67 144 211 284 370
A R (653)  (788) (1,056) (1,369) (1,729) 3\ &5 ek 28 34 39 46 52
zE%A (58)  (118) (138)  (177)  (228) %A & % 2 1 6 6 6
BB A 3 84 143 234 309 399 iz A AT 0) (95) 45 (17)  (73)
A8 B4 (28) (34 (390 (46  (52) #H4 (12) (24)  (36) (48)  (63)
ZE A (&HLATAHA) 56 109 195 263 346 Ltz E AR (49) (23) (157)  (67) (171)
A BN ) (2) (1) (6) (6) 6) zEEH=LHALR 37 36 109 104 122
H ol IR %) 14 36 23 27 0 WEEZRT A 28 3) 60 60 60
BATR 67 144 211 284 370 x5 /K m (1,032) 10 5 5 4
BT 4381 (100 (250 (36) (48)  (63) HAemFEAL R 366 (98) (124) (121) (122)
DE &1 2 (1) 2) 2) Q) #BEEZH=LHALR (639) @1 (59 (57)  (38)
44 50 18 174 233 304 Sk i (27) (13)  (17)  (23) (30)
s A i 60 121 177 237 309 &tk 4 (27) 0 (16) 3 0
AR E (AR 0223 0446 0655 0880 1.148 3 4¢ma 0 27 53 103 221
BoS AR A (AR 0226 0457 0666 0894 1164 JibgkAILL i 670 (71)  (10) (109) (226)
AR E (AR 0100 0050 0065 0088 0.115 gkFiEs=4MALR 617 (57) 10 (27) (35)
W A3 (%) 28 32 36 30 21 4% 15 (112) 60 21 29
B FT A I 3K (%) 747 % 79 35 3N s 221 246 135 195 215
BB 8 AT A 3 3 K (%) 17 70 64 32 29 N3 AWML R (602) (55 50 47 64
WP 3 38 K (%) 273 100 47 34 30 BmAaHALR (627) (53) 41 56 71
S F RO 338 K (%) 235 102 46 34 30 FHAIE: 1N RIER P IRIEE TN
FARI: 2T HIER P RIEA TN

E&2E (%)
7 A AARF 57) S#H: 12318 2015 2016 2017E 2018E 2019E
£#%8: 12438 2015 2016 2017E 2018E 2019E Z A4t 7
REBRRLEN 246 135 195 215 245 &ALAEATAE & (%) 106 136 164 167 169
J R 381 526 664 845 1,107 &ALATAIE (%) 70 104 136 142 147
) ¥ 288 320 496 583 761 ALATAIIHZ(%) 85 137 148 153 157
F AR K 139 107 143 150 212 ) 5(%) 74 M3 122 126 129
R 1,055 1,088 1,497 1,793 2325 A
B & K7 369 472 497 515 52T A#hrLE(4E) 23 22 21 23 23
RH K 120 M7 M3 109 105 F| &% 2 %(12) 319 813 310 439 577
ek h 84 103 111 M4 M3 5RGE 7k %(%) HIA FIE FAE FIE FNE
¥ % = %t 573 691 721 738 745 ik ahrbf(4E) 1.7 15 14 16 15
b8 W 2761 2,904 3,339 3644 4182 4i{E
FLAT k2 281 316 496 572 757 WAE (12) 903 450 307 228 175
ELR 14 109 100 100 100 Ak A £ (12) 887 440 302 225 173
MR Gk 55 71103 100 155 EARM AT RS LT A
F3h R4S 449 496 699 771 1,013 Z(4) 1369 679 465 347 266
PR 0 0 0 0 0 W& (12) 23 22 21 19 18
RS R T 68 56 80 100 120 MAE/ILAE (4%) 1458 1468 487 514 438
WA 265 265 265 265 265 &b #{A &AL E A A
% & 2011 2127 27283 2493 2767 (1) 619 372 224 169 130
BARE 2,277 2,392 2,548 2758 3,032 F#k
Y HIE AR E 31 10 12 15 18 A5 R # R 1498 1408 1410 1438 1419
B Rk RS 2761 2,904 3,339 3,644 4182 otk R K K 1354 1577 1521 1484 1512
A EHE (AR ) 858 902 961 1040 1143 Atk HUEE R M 1222 1038 1038 1050 103.0
AR T (ART) 813 858 918 999 11.04 wWipE
R A R EILA)N AR T)  (050)  (0.10)  (0.36) (0.43) (0.55) RE - & A+ %(%) 49 112 100 100 100
FAH R 2N HIER PR GEFE TN /%’)"}f}i WH F (%) 3.8 5.1 7.0 8.8 10.5

P W % (%) 23 32 52 63 73

25 Ak B % (%) 09 12 17 21 25

HHAFRM 2 R IER F ARIEFR T

2017 4 1 26 8 77 JE WAL 3



@t & R®

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
sy AGRAETRRE) LT 8] J A B = AR BURA AR O AARBE L RIRE A XA AME R L E A A

AR FRIE A FRITAE A 8] BB 5 B0, RAEAUVEAT A AR AU ) 3R K4 L AP I E o do B B H T S ARBAF 2
S E M KR ARG, R E NPT ORI, B EAIRS, T ARE PR E A PRI 8 R AT SR
& 2 fif o i ) ARARAEAT 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 ZFIRA:

BRIz AT LA A KRR 124N A NARILIE 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 %4 A 268 77 JE ®AL 4



RERTELTENA

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

ARENSBRFEE, R AL A 18 T ARMEA, RS TAEATA 0 AR EL
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
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
FB A M SRR T B, TR A SAALA B2 38 FSAME AR LE 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
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
T 4 69 R R IAT HIAF], 23R B AR GIEHR S ITIF R PR DR ERETRA AL EF.
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 P B FA T — B AA TR ERGIRE, TR TR RIRG ARSI E R B K 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
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 FH AT BB NIRRT T RS ER T TAANEL. &
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 EATE, B TRAMBBETRI RRZA, QIEEEARET ROGEMIESLR, 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 IR )

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

W i 10 4 W & 7 k4T 10800 8521065
P 4z 21 % W & k4T 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




