- T - ‘ -
INTERNATIONAL

A’S INVESTMENT BANKING GROUP

RARH S | IEHFARIRE — RHE L 2017 48 A 10

;;’_)\ 22% *
N

B A AR T 9.00

600438.CH
Hrie: AR 7.39 B i

BARH R 24 42 17 S A& B, =FRZ B

BRIt R AE A NEAANENECKITREAREELEZS TS ARARRENERAD, 21
F#m801ct, KomLik, —H# 25 FebT 2017 59 A 30 B HFL
#i%, 2018 S AKX, —HRREFTHEREAALR. KNAAXTL
REERAA . BT K, “BE—&" AXWHE. KEEE; £HAG
EAHZTIFL, BARH 9.00 T,

IR R L

" ZRAMNRYT S SFe, ABATRARNAL: NABL 8k T AR
R @R RAS RARBUF R &F CGRTWEY , AFa8a 444
Ry A EAR, EEKT RACRZFARSE T 5 7ok s iy AL A
c E LI I PFEEELELELE LY EHARARD, BIRATN 801, FoRmEk, —H 257Gk

[ —— Ry ' RERE ] ShAES B F 2017 4 9 A 30 B AT F L%, 2018 S %™, — 444

8%

1% B

(7%)

(15%)

(%) 4t 1 3 . #}%ﬂ?i%ﬁv’j—\ /}L#ﬁ-}»o ﬁiﬁa%ﬁ&‘;}xﬁf— ﬁmm”lﬁ:ﬂ;&}%)ﬁéﬁﬁf—?
) vig, e v, I N PORES > “

£4 AR AR AA 27k e A5 Fok R B, N E) % hEA R RS 12 Tk,
o5t 164 232 181 204 m %u}a;}&{g&/ ﬁgw;t,p, ; RAEHRBA LRk —F @, IR
RATRH (7 ) 3,882 “?‘ﬁ‘ 3 égﬁ%‘ﬁ’-%T%" A =g, BN RIS S FR AR
AR R (%) 59 TRERK, W EE 201 K EFHZIAHREEN, FHAMETETRF
R AR 1720 16,880 SABA T RN ARFEFT, G5 HAEANAA TR, XA
SR BHIHH(ART E ) 105 REGEA—X T RA DL 5,
Dy B u NAREHCESA AR BN L R,
B84 B AT PR 9] 52 ABHE S RHBRE, AEZRARFESEF
FHRIR: 2 HIE, FRR P IRIEHF FELRE TR

U S Lo B R A S bR, AR, LM B

Ak g e B A TSR TR o
1E1E
B T 5] 2017-2019 44 R0k % & 7] 4 0.38 7. 048 4. 056 7, *tm
8 A RIS BERSHHN94E 1645, 1345; N8 TAGKITFL, A AN 9.00
CRERA: B KRRAK, FBARTEE 0 NET 0T F2AL5TE R

2017.4.27 BERE
) #29: 12318 2015 2016 2017E  2018E  2019E
4R B FRIE £ A RT3 RN (ART B7) 14,079 20,884 23854 28198 32,502
LA R H L0 b 5 F A F5 (%) ) 48 14 18 15
AFE (ART BF) 352 1,022 1,485 1,889 2,249
RA4k®  AH A PSR I G (AR 0.405 0.264 0.383 0.477 0.561
. F5 (%) 06 (34.9) 449 247 17.7
TR, TS (AR 0401 0506 0628
E:sh?ezngzs?lgﬁgggcichina com @A L) 18.2 280 19.3 155 13.2
> : e WAl 5 1R LA T (e 59 11.8 14.1 7.2 74
JEARAE® L SGEDS %5 S1300517030001 ﬁ:}; ’f,iff; E(aa; . 063 053 o 006
S b A B AL B BT (42) 39.2 135 12.2 9.4 79
HRAEE (ART) 0.155 0.000 0.115 0.143 0.168
R 8 £(%) 22 n.a. 16 2.0 24

HHAFRIM 2] HIER A ARIEFR T



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 14,079 20,884 23,854 28,198 32,502 %744 423 1221 1747 2187 2,574
AR R (12,199) (17,651) (20,010) (23,607) (27,059) 418 5 4k 265 807 799 1228 1,656
ZE %A (1,141) (1,150) (1,240) (1,01)  (924) 44 &% /A 95 230 243 375 514
BHLHT B ATA 739 2,083 2,605 3,580 4,519 =%k AT 1 659 (726) 1,255 (749)
A8 B4 (265)  (807) (799) (1,228) (1,656) #%4~ (71)  (199) (262) (317) (360)
ZE A1 (ST H) 475 1,276 1,806 2,352 2863 HiwzT AR 305  (286) 237 (718) 225
) BN R) (95)  (230) (243) (375) (514) @BEHFAHALRK 1,018 2432 2,039 4,009 3,859
H AN AR %) 44 175 185 210 225 mEE xR AT 4L 261 517 5020 5020 5,020
BATR 423 1,221 1,747 2187 2574 3% %8 /K m @7)  (567) 70 9 100
P A2A, (81)  (198) (262) (317) (360) iwEFAIMAA (1,046)  (4,343) (10,040 (10,040 (10,040
DE &1 10 (1) 0 19 35 B‘FEHEEHGALR (812)  (4,393) (4,950) (4,930) (4,920)
A 352 1,022 1,485 1,889 2,249 %k i (127) 0 (446) (555) (654)
s A i 360 1,040 1,502 1,906 2,267 %b 4 (328) 2911 2318 2,285 2658
HRKH (AR T) 0405 0264 0383 0477 0561 % 4¢pze 127 0 446 555 654
BoS AR A (AR 0440 0268 0387 0491 0584 JibgkAaLbin (243) 1,282 (675) (930) (1,167)
TR B (AR ) 0155 0000 0.115 0.143 0168 gk#FiEsh = 4 MMAR (571) 4,193 1,644 1,355 1,491
W A3 (%) 9) 48 14 18 15 4% (365) 2231 (1.268) 434 430
B FT A I 3K (%) 2 169 42 30 2 s 1433 1,062 3653 2385 2820
AL 8 AT A) 8 3 K (%) 4 182 25 37 26 NFHHALR 206 (1,961) (2911) (921) (1,061)
WP 3 38 K (%) 1 (39 45 25 18 i A wIeR 27) 179 (350) 1,739 2,111
s A OKC 5 R (%) 2 (39 M pmrip ATHERFREETR
FARI: 2T HIER P RIEA TN

E&2E (%)
AP AGHEART 57) £%0: 124378 2015 2016 2017E 2018E 2019E
£#%8: 12438 2015 2016 2017E 2018E 2019E Z A4t 7
REBRRLEN 1,062 3,653 2385 2820 3250 GALITIEETAEE (%) 53 100 109 127 139
J R 455 1531 737 1,944 1146 BALATA)IE £ (%) 34 61 76 83 88
J- 2 842 1,380 1,138 1,833 1,573 HLATHIiH £ (%) 3.0 58 73 78 79
F AR K 63 202 98 256 150 A (%) 25 49 62 67 69
R h 2420 6,766 4,359 6,852 6,119 Ak
I s 2467 10,362 14,625 18459 21,866 i7#h bk (4%) 09 09 06 06 05
RH K 682 1199 1157 1,114 1072 A8 % &(2) 5.0 55 74 63 56
RS L 237 958 958 958 958 &AR i itk (%) 294 HW4 232 341 449
¥ % = %t 3,386 12,519 16,740 20,532 23,896 i% #h b %(4%) 06 07 04 04 04
by Wi 6,000 21,399 23,1147 29,367 31932 4&4A
FLAT k2 406 2313 769 2,867 1301 A& (4) 182 280 193 155 132
ELR 1,119 2668 4165 5772 7,685 Ak g & E(4E) 168 276 191 151 127
HAeFEH ik 1171 2,940 2860 3,382 3295 RARMAEACLSTE
A kRt 2,696 7,921 7,794 12,021 12,281 %(4%) 204 336 233 183 154
K4 3 714 385 1207 1,884 2630 4% (1%) 24 25 23 20 18
RS R T 98 1291 1291 1291 1291 HA&IILAA (1) 59 M8 141 72 74
WA 817 3,882 3,882 3,882 3882 4 idkHi{Al&AHLITIEATA
% & 1,726 7,810 8,850 10,146 11671 iE(4%) 392 135 122 94 79
R ARAR 2,543 11,692 12,732 14,028 15553 Rt &
Y HIE AR E 82 123 123 142 178 AWAEEHK 290 230 230 230 230
B R B A 6,090 21,399 23,147 29,367 31,932 S lhk )R K K 12.1 174 174 174 174
HRL k& UE (AR ) 311 301 328 361 401 mEATRFKAIEREK 125 238 236 235 234
AT K (ART) 228 270 298 333 373 wmikE
A G RILA) AR ) 033 (015 077 125 182 JE.& ZAHE(%) 36.0 00 300 294 291
FAH R 2N HIER PR GEFE TN /%ﬁ}i}]iﬁ,i—?(%) 14.3 14.4 12.2 14.1 15.2

P W % (%) 6.3 78 69 77 80

25 Ak B % (%) 1.8 27 22 23 23

HHAFRM 2 R IER F ARIEFR T

2017 8 A 10 B i A 2



@t & R®

BOC INTERNATIONAL

WE 59N

FARE AR TIES D ATIT AT B0 FAERDHIT B, RARLEN G A ShERAAM REA RAAIR L F
PE6) LIRS, AR A AR R0 LT A R F. BFRBHAFEAN; LRMA 5z LT A AH KX 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
SFE WA FARAF ARG, AT TR0 S TARE, B EAR S, PAREFRERA R ER A R 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 AERR 12N AL LT 10%X 148 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.

2017484108 8BS 3



RERTELTENA

AIA o P R E PR ERA PRI SR F TR A2 B 5t e 45 R P A A .

AWERI B TR O 1) Ae. £, QFI. 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
RFEFTFIFOARIBEE B ER T ER, FASTNIEARTREZNL, MFRETEER
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
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
HIEFALN 8 XA B A X BN 8] (%Ak “FPREFRER ) ORAF. MEAFT. EMA AR
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
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
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 BB T 69 B W SRARIE. 18 T R R S 6 AR B RAR A UK AN AR SR . RIRE AR
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.

KARAE T AE I 2R 308 ) 35 69 3k AR SRk e o 3 T AR TTAL 5 R 3] b 4R B 17 ) K G W 55
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 W 3k 69 R o

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
HOBRATHRAESBYH TN, TRAERERTNRF W AENEL. R, B THEHLBHK
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 IR )

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




