52% %

1

‘\ A _ )
B M AR f 22.50

002434.CH

HhrA AR T 14.81

B AR A £ k25 4% 18 7 A %

BMIIFL T L

DO EERE R EERERE
“““““““““““
uuuuuuuuuuuuuuuuuuu
25 5353285335358 55zz¢%

#8 24 E E ARAE

ZATRE (A7) 1,350
B & (%) 75
MBI (AKT B7) 15,092
SAABHELH(ART GF) 99
51  te % (%)(2017E) 13
2 A (%)

7 B4 % A A R 8] 28

HAFRN . 2] KB, FRR P RIEH
X 2017 48 ] 24 B K T A7k

8 E2 B RIRE

KT EH——FRLGRBFYN, KRB EXR
#EAY 2017.3.27

KFEBRY— KFBCVT RETREAS, B
1L B HEHBE LR 2016.5.24

AR E PR IE A PR AE A 4]
P& F BT EF L5 T

AE D ARERFY

&R

(8621)20328314

peng.zhu@bocichina.com

E AL F A0 b 598 450 S1300517060001

E%

(8621)20328596

yong.peng@bocichina.com

HE Z 3 9514 Ak S-4E P 45 50 S$1300514060001

TG KRG EETHA

2017 %8 A 28 H

b Gr i E G K, e REE P ERRIEL

A8 B A 2017 4R, EFFREERET LKA 26914, K 76.5%;

J2 8 F LA B AR 64FE 42124, RLiEK 204.2%; 33k 54408 3.5

17, Frki¥ 230.2%; RNk 031 4, HEEMNFAH. A bsdHik

BKIZRTUBFRTRA LG A, ARAMHLSAT, A5 CVT k$

HEAA, BRI ERETRRAEFRTERAMGLS HER, T ELANRE

B, HESK CVT2D CAEFRAE. TAAEF S RAISMAERY

EANER ERATRATHERLE, RERWF. BN KRB EREAHEP AL

BAXRRIBEE R Sy o BMF T8 2017-2019 FH Rk B 45 % % 0.63 .

0.89 A#= 1.12 &, &F, 3 2542 2018 £+ & &, 4B #HH 22.50 7,

P H TARL

F&: 2 TS HE X

n TRALEZEHK, AHRFET, EFFNGRETIT LKA 269
127, FItk¥gK 765%; 128 F L& jk 4 4944108 42104, Rk
2042%. BFTikM. FAEFHETRE. AMB LSRN EZS N G
29.9%. 60.8%. 38.1%, Hv L#73% A 3 Wik 4 k4, EREFHRNZHikIE K,
B2FRERBEMNERAT 1T AL, FHADTRBHLENETZR
295%, W Hh BAREA) TR AR, AL S EFE TR 240T 54, 12
MG, 381%, HEAAT AR,

n AHRRENTRRHEP RRRREIEI S 28 CVT L4t R A,
ERAEET A ERERAMAGE S HZERN, FOLABELER,
#7775 CVT25 7T I Loy X hhudnse e B st — 4 X, B T €& F 3 A%
FHNAEFSRALRMAE) ROSAER EBTR FHHIC A, &
KB BIFo obna 5F FRIAKNE, FROGFH K AT 23] 7>
T CHAMAE RN . A RRAIT BHBIRA], BEEPXS,
HEBRA ARV GREZIEDD

FAEE N T2

) RAFRRBEAELRTAN; 2) AREFRREHERETM.

fE48

B KAV A E) 2017-2019 A Bl E 45 4 063 T, 0.89 A= 112 T, %
F x5 2545 2018 A K, TR ARH 2250 T, i AL
BAHE
$4%ZH:123148 2015 2016 2017E 2018E 2019E
HEBN(ART F7F) 1,973 3,732 6,102 7,793 9,639
Z7 (%) 43 89 63 28 24
ZAE (AR B ) 212 312 854 1,203 1,514
A EHERME (ART) 0.157 0.231 0.633 0.891 1.122
Z7 (%) 104 475 173.5 40.9 25.8
o P BT AR (1E) 35.7 64.0 234 16.6 13.2
WA B 2 (1) 213 90.2 29.1 17.7 10.6
BRAEHRE (ART) 0.69 0.16 0.51 0.83 1.39
A Ak 48] B AL B AT A A (45) 58.0 35.9 15.6 1.2 9.0
B E (ART) 0.150 0.100 0.190 0.267 0.336
7 8 2(%) 1.0 0.7 13 18 2.3

TAFRM 2] R IER o SRAE KT



@+t &A®

BOC INTERNATIONAL

Akl LiHe

(AR, BZ7T) 2016H1 2017H1 B 23 5 (%)
PRSI 1,523.8 2,688.9 76.5
& kA 149.9 438.5 1925
)i 136.3 426.1 212.6
)28 F L 8] BE AR 69 4 i 138.6 4215 204.2
Fo 3k )5 V2 B T £ ] IE AR G i 104.8 346.1 230.2
A& R 1,149.0 2,020.0 75.8
b= 374.8 668.9 785
4542 5% R 64.8 67.3 3.9
%R 139.7 188.5 349
W %% R 61.0 356 416
P BAAR % 4.1 (27.8) (781.9)
A5 R &(%) 4.2 25

&R %(%) 9.2 7.0

W %% 7 %(%) 40 13

24 %(%) 25.3 25.7

A %(%) 8.9 15.8

FHRE: DADNE P RIEF

2017 %8 A 28 | ZEY 2



@

RBEEARTF 57)

AR B R

BOC INTERNATIONAL

REeRZER(ART B7)

S0 12438 2015 2016 2017E 2018E 2019E 4z g: 12/ 31\ 2015 2016 2017E 2018E 2019E
RS ON 1,973 3,732 6,102 7,793 9,639 %749 255 375 1,083 1526 1,920
EEAE A (1,431) (2,877) (4,399) (5,503) (6,805) #1815 ek 110 188 227 293 357
a3 (196)  (307) (414)  (486)  (577) %4 &% A 1) 89 79 84 79
BAHLYT 8 FTA 346 549 1,289 1,804 2257 i=m A AL 79 (79) 18 (210) 458
I8 B4k (110)  (188) (227)  (293)  (357) #Hi4 (43) (12)  (184) (259) (326)
2& A8 (BALATF H) 236 360 1,062 1511 1,900 tibzET A (46)  (280) (536) (308) (609)
A B N3 ) 1 @9) (19 (84 (79 zBEHFALHALA 354 222 687 1,127 1,879
F AR B IR %) 18 105 100 100 9 WMmEZEZEE LML 251 288 614 661 638
BATR 255 375 1,083 1,526 1,920 %A /Ao (175)  (1,349)  (72) (124) (106)
Py 434 (43)  (67) (184) (259) (326) HAwBmAIMA R (589) 39 (1,240) (1,323) (1,275)
VB FRAE 0 5 (45 (63) (80) #mEEHFAHALR (514) (1,022) (697) (786) (743)
44 212 312 854 1,203 1514 &k i 170 840 0 0 0
s A 215 316 859 1,209 1,521 %pik % 661 104 (176) 273 333
AR E (AR 0415 0231 0633 0891 1122 ¥ 4+m & (77)  (135) (256) (361) (454)
BoS AR E (AR 0422 0234 0636 08% 1126 Hibgkik AR (574) 599  (78)  (84) (829)
FEME (AR ) 0150 0100 0.190 0.267 0336 mEF &3> ALMHALR 180 1,408 (511) (172) (951)
W A3 (%) 43 89 63 28 24 gaAh 21 607 (522) 169 185
B FT A I 3K (%) 45 53 195 42 26 M 689 611 1,132 610 779
AL 8 AT A 08 5 K (%) 40 58 135 40 25 NaBawnsii (159)  (800)  (11) 341 1,135
I 5 58 K (%) (26)  (44) 173 4 6 RiEAHIALR 501  (607) (108) 699 1,547
BORMMARRON) (9 @) 12 4 B e aqwmarsian
HHRE: 2N THIER P RAEKFTA
E&2E (%)
AP AGHEART 57) F#H: 127318 2015 2016 2017E 2018E 2019E
F4H: 12838 2015 2016 2017E 2018E 2019E Z#gsrA
REBRALENY 611 1132 610 779 964 EALIEFTALE E (%) 175 147 211 231 234
J R 1,857 2,328 3,943 4066 5574 GALATA I Z(%) 12.0 96 174 194 197
) ¥ 564 903 1,281 1451 1,928 #LATHI i 2 (%) 129 100 177 196 199
A i K 85 188 260 316 334 &4 %(%) 10.7 84 140 154 157
b i 317 4551 6,095 6611 8799 Azhik
B %7 1,110 1,769 2,163 2542 2,838 i#hrkE(4E) 1.1 14 12 13 12
I F 366 653 647 636 621 A&F £ H(12) na. 40 134 179 241
HAn kR 1284 1474 1795 2,069 2312 iR i 4k (%) 34.9 80 127 126 36
¥ %= b 2,760 3,896 4,605 5247 5771 ikahrb () 0.9 1.1 10 10 09
by Wi 6,082 9,881 12,066 13,218 15931 4444
A K 2R 1579 2234 3348 3634 5001 A% (42) 357 640 234 166 132
Btk % 662 837 661 934 1,266 A ik A E(4E) 351 632 233 165  13.1
MR Gk 492 290 873 552 1,167 BARM A EACLETAE
F3h R4S 2,733 3,361 4,882 5120 7,434 (i) 534 960 354 251 200
K 792 749 750 750 0 4% (12) 3.3 36 32 28 25
H k2 5k 139 123 143 153 162 HARIHLAA (1) 213 902 291 177 106
& A 510 1,350 1,350 1,350 1,350 4>k 48] &AL AT A
4% 1,805 4,234 4832 5674 6734 E(4x) 580 359 156 112 90
BARE 2,315 5584 6182 7,024 8,084 FiE
VR FRAE 103 64 108 172 252 AAERHK 1151 930 906 906  90.6
&R ARAR S 6,082 9,881 12,066 13,218 15931 bk A4 R % 2869 2047 1876 1876 1825
A EHE (AR ) 454 414 458 520 599 mAttkEHEHEHK 1854 1864 1669 1635 1635
AT K (ART) 382 365 410 473 553 wWikE
A AEIGLA)ART) 019 (022) 004 01 022 &8 34 %2(%) 361 432 300 300 300
FAH R 2N HIER PR GEFE TN /%ﬁ}i}]iﬁi—?(%) 94 7.9 14.5 18.2 20.0
FE KB E (%) 39 37 80 99 108
25 Ak B % (%) 15 14 29 36 41
HAPRI 2T HIER A RIEA TN
2017 48 A 28 8 72 3



@t & R®

BOC INTERNATIONAL

HE 5 W

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

4R BRI S A TRFTAE 2 8] BB 5 91, RATAAEAT A AR A F) BB L AFT AR o do B HLF A T AR ARF 2
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

FN: T ZN SN A KR 12AA A B3k 20%0 Lk

R E N T Z A 8 R KR 124 A W B3k 10%-20%;
A BUOTEAARMNEARI2AA AL LT 10%K & A K ;
Fd: A ZAARMAERR12AA A THE 0% L;
*#3F% (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.

201748 A 28 B ZEY 4



RERTELTENA

AIA o P SR E PR ERA R S IEF TR AE B 5t e 4y R P B 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 FREFESA LT G B AAE P MEFTIN 30 R R AFAIREG, 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

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 PTA AIRE WAL 09 B AR IR SAFIERATITI A P LB FRIE A
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
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
REF I IR T XA, RIERT T R E o, GFEA THRFRET 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
BhkdE (L EEFPAREER M9 AR B4EIE) 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 E e ARE T RIEA RGBT AN AR fE & I B A2 T ko
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

# JL: (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




