£ oy

JRIRE: EAN
WA ARF 29.79

#a5f _EiEds

EAT IS (F ) 224
B AL (%) 35
RABRE T (ART B7) 2,352
SAABH LR (ART BF) 28
4 71k pb % (%)(2018E) 5
E 2 A (%)

A T RORATBLAT [ 8] 48

AR 2K, FRE FRIEH
K 2018 £ 3 A 14 H 4L T 7 e

A8 A RRE

(KRR B E—Lsindng, RAmEEdF
E# &% 2017.10.26

W 4% B B 4E 5B A TR 4]
BT B A EW LA
TESRIES

&R

(8621)20328314

peng.zhu@bocichina.com

HEH A G4 Ak SE F 4 5 $1300517060001

G RIR G ERT KA

2018 4+ 3 A 16 H

Z LT A G EE I K, I ELEH R H

N EA 2017 S, 2L ERABTLKUA T8 LA, Ak 116.9%, )2

BTFLETAIRAGEFEA 0.7 1L, Rk 99.1%; H&kiks 0.31

7tu igﬁ-ﬁ%ﬁ%o /Lx\éjjkéﬁ-%izﬁﬂb_&’ i—f"s@:éflﬁimﬁ\ ﬁ}ﬂ$“ BF*

REREKLEFHEAHEEK, $EFEY) Lgds. RAEEHLEMHN

BEHA3S5FA, BATHZERLFC, NARAERBETTERS,

A& T700 B e i e 8, 2017 £k A Fedn &, 2018 £#¥% L

#IP31 (A 16) « AP31 (KA 360) ¥R B, LFAZHERL

H MMt 8 2018-2020 & H &M # 5% 4 0.57 . 0.84 of= 1.36 7,

Wi TR,

IHIFBHEE

n SEFEBAHLGEEEK, RALE LSS LRI FE LN ETF2017
S TARVAREA . B R E A R E RS FIEN 235 12, 2.34
feFa 24412, 53 B tb3g % 63.3%. 80.3%H= 1,732.8%, % & Fitiksh L
Sk, 2017 AR EA) 2 325% FiF £ 26.0%, 45 Ef4 2% A
ENRTHRT 2004240 F 0 5. EAER A EXBTHRIZZER
5K A B Fe it B R B, BN b bl 2016 4 3.7% K tg 42 9 £ 31.2%
Fre. RMAFER MK, 4EAE LR A FMATEMK, BILEK
89 20 BB TR G 0 S AV E &,

B ORAETI00 B4 A &t &, 2018 4738 Li% IP31. AP F&*5 H,
AN B R F B A Ak SRR A, A2 TT00 A4 52400, FK
A Z ek 12,000 &, 2018 £, 3] 54738 134 IP31 (4 16) . AP31 (%
A& 360) ¥ A&, HAEF NG LHEEFHiREK, 2018 £ 3%
Y E R EBEARB 144, Th Lt &, BAEZ P 03 LAEA.
A TAERLEL, RALEHEENMEEZHE 35 FU, THE
Bl &k F1C. AR P wEIRF, K& = FHIFo

B IRWRERTHRAEKE, BREFBATER. LEEKFH TS,
OB e TREAUAEAT AR T B AL B, 2018 FA B HLE K., N4
PR R &7 RO 3E B TR AL A 8] Acro Aircraft Seating Ltd, 5 /&3 =
FRENET NG &SI ANE D EAT A AT 384 AT 4545, K
T B & AR RALE BEA SR B . LI 8 ILE %4 B A 2018 58 2 Bk
o NE)ERRARIR S EAF, A AR RIFRE, KA FTH.

FARE I 2N

1) RAEEMH TGRSR, 2) AN EH LSRR .

1E4E

B EAF A 5] 2018-2020 S AR B 4 A A 057 . 0.84 A2 1.36 T, %
BB E N R E R T RAT R RS g Gk K, fHFTEAFER

BERZ

f40: 12318 2016 2017  2018E  2019E  2020E
HERN (AET 7) 361 783 1,386 1,988 2,902
Z5 (%) 23 117 77 43 46
HAE (ART TF) 35 67 127 188 304
A W E A RO S (AR 0.157 0.313 0.567 0.840 1.360
Z5 (%) 5.4 99.1 81.0 48.1 61.9
AT 2 (1) 189.3 95.1 52.5 355 21.9
A& HE B AR (1) 169.6 (56.5)  (552.4) 33.5 95.4
FRAL AT (AR 0.18 (0.53) (0.05) 0.89 0.31
A b AR AT 8 AT E (1) 1433 80.2 444 29.8 187
TR B (AR ) 0.050 0.050 0.113 0.168 0.272
R e (%) 0.2 0.2 0.4 06 0.9

TAFRM 2] R IER o SRAE KT




@ T 4 &

BOC INTERNATIONAL
Bkl L@
(AR H, BF) 2016 2017 4 ) bk % 35 (%)
RS PN 361.1 783.1 116.9
Z A A 376 79.6 116
A 35.2 70.1 99.1
)2 & F B 8 Mk AR 4G 4 i 352 70.1 99.1
FodE )5 )2 & T L 8] A 69 4 236 64.7 1746
AR K 2436 579.2 137.8
EX R 117.5 203.9 735
A5 1E % R 28.3 458 62.0
£ %A 50.3 76.3 51.8
W %5 A (3.5) (6.2) (75.8)
R 75 RALR K 2.0 105 4271
45 % A F(%) 78 5.8
% 22 % A %(%) 13.9 9.7
W 498 ) %(%) (1.0 (0.8)
28] %(%) 32.5 26.0
) %(%) 9.8 9.0

FAHAT: 2N AN P HRIEK

201843 A 16 B

0



P 4B B

BOC INTERNATIONAL

BMBK(AKKTF 57) RAERER(ART B7)
S0 12438 2016 2017 2018E 2019E 2020E 4 g: 124319 2016 2017 2018E 2019E 2020E
BN 361 783 1,386 1,988 2,902 %749 40 76 144 214 346
B AR (247)  (584) (1,034) (1495) (2191) #7855 #esk 1 16 12 12 13
2 %M 69  (M7) (201) (272) (357) A% A ) e 6 @6 @
BBLHT 8 AT A E 44 83 151 21 34 mHF AL 16 (117)  (71) 88 (88)
I8 B R4 (1 e (12 (12) (13 e (5) 6 (7 (26 41)
ZE A1 (ST H) 33 67 140 209 341 gpzEisi (20) @1 (7  (86) (156)
H A RN R) 4 6 3 3 3 ZEEHFENALRA 39 (1M8) (12) 199 70
H AR H IR %) 3 3 2 2 1 MEE RS 2) 27 55 35 35
BATR 40 76 144 214 346 A B VK 1 3 1 1 1
i (5) © a7 (26 (@41) RenFAei (339)  (177) (110)  (70)  (70)
VB FRAE 0 0 0 0 0 BEEDELEHALR (340)  (147)  (54) (34 (34)
#A) 1 35 67 1271 188 304 G (1) (1) (25 (38) (61)
s A 36 67 1271 188 304 Gieik % 0 9 103 (70) 114
AR E (AR 0157 0313 0567 0840 1360 % 4+ms 4 0 27 53 103 221
BoS AR A (AR 0159 0298 0568 0841 1360 kg% 347 493 (29)  (50) (100) (218)
MR 8 (AT 0050 0050 0113 0168 0272 g#iEsh=AMALA 482 77 81  (105) 56
W A3 (%) 23 17 77 43 46 meTH 181 (188) 14 60 91
B FT A I 3K (%) 9) 100 109 49 63 Aanas 109 295 124 139 199
AL 8 AT A 08 5 K (%) (5) 86 83 46 60 a B wnsii (301) (265 (66) 165 36
I 5 58 K (%) 5 99 81 48 62 i B WALRK (304)  (181) 34 92 146
s AR RO 58 R () 6 88 A 48 62 pakip: 2N GHIER P HEATN
FARI 2N G HIER A PRAEA TN

E&2E (%)
AP AGHEART 57) F42H: 127318 2016 2017 2018E 2019E 2020E
F4[5: 127318 2016 2017 2018E 2019E 2020E Z A4k
REBNEENW 205 124 139 199 290 &AL EETA)IE & (%) 123 106 109 111 122
JCk 2 164 436 785 882 1522 AHLATAHIE (%) 9.2 85 101 105 118
) ¥ 76 170 343 373 533 ALATAIIE E(%) 1.1 97 104 107 119
A i K 218 235 166 211 218 A (%) 958 85 92 95 105
AT 753 965 1,433 1,666 2,563 Aahk
B & K7 222 403 450 475 500 A#hrbE(4E) 45 18 16 16 15
R = 79 107 104 101 98 A 8E EF(1%) na. na. na na na
HAl K 32 47 28 36 37 A &%) N AL 5.1 54 AP 4
¥ %= 333 557 581 612 635 ikahrbE(4E) 4.0 15 12 12 12
by Wi 1,090 1,526 2,018 2,281 3,202 444
A K 2R 153 433 680 888 1,398 A& & (42) 1893 951 525 355 219
B4 0 90 153 124 182 Mok S A (1) 1877 1000 525 354 219
MR Gk 14 22 61 36 90 A E (#) 7.2 68 62 54 45
A K4 E 167 544 894 1,047 1,669 HrA&/IAA (42) 169.6  (56.5) (5524) 335 954
PR 0 0 40 0 56 4k 48] BB B AT A
AR G 0 0 0 0 0 (42) 1433 802 444 298 187
A M2 224 24 24 24 AHE
4% 811 758 859 1,010 1253 At RK 941 769 906 875 755
BARE 923 982 1,083 1,234 1,477 FACMREE K 1588 1397 1607 1531 1512
VR FRAE 0 0 0 0 0 BATHk R 4 R 3 1321 1365 1465 1440 14338
B R B A 1,000 1,526 2,018 2,281 3,202 iR
AR R B AR (AR 412 439 484 551 660 MEE IATE%) 318 168 200 200 200
AT K (ART) 754 391 438 506 6.16 &% FkH & (%) 5.3 70 123 162 225
BRAEREIALAL)NARTD)  (264) (015 025 (0.34) (0.24) K= HE (%) 3.6 45 6.9 86 10
FAERTE 2N HIER B R AE KT TiE A F A A F(%) 1.3 1.8 2.7 3.6 5.0

HAFRIM 2 B IER A IRIEFK T

20183 A 16 B % B 3% 3



@

AR EARR TIEFDHIFIANAIE o FIEFSHIF B, AARLEN S A SERAM AR R AAIR LN 5 EA
PEE) HACIR G, AR A AREIF RO EFT AN EF. BFXSAETEAR; CRWA iz L7 N8 A K6 ER Y 5
sy AGRAETRRE) LT 8] J A B = AR BURA AR O AARBE L RIRE A XA AME R L E A A

P AR FRAE AR A A R 8] B B 75 B, RARAAEAT 2N A BAR AU FI) B R 3 L AF RARE o do B B FH T A RBEARF 2
R HE WM KT AAT RARE 69, WA AN AT IRAT 0BT AR, AR bR, AR E R IEF R A R 8] At AR

¥ 4B B

BOC INTERNATIONAL

HE 5 W

% 28 g Fodk R AR IALAT ST AE

VAR A B 5 2 &) AN /AT Ak A5 Bk Bk AR 2T ) B AR & T 4 KO8GR ekohg 89 R I A Ik

. G

AR ek &

% N TR S AR 6N AR AR 45 4% 20% A 1

¥ B B a4 ROk 6 AN A AR AR AE 3R 4 10%-20%;

T b AR AR AR 64N A A AR xR AR KK S g E-10%-10% 4] ;
B A TR S AR AR 6 AN A M AR AT A S Aok e 10% 04 1
AR BRFRIL 0 FHRE LR E, Ak d 69 B4
ITLZFIRR:

BT R B IZAT AR B AR 6 AN A ARILIR T A8

\:P

P

TR ZAT G A KRR 6N A A AR KRBT

BT KW Fiiziar ks RAE KRR 6 AR N EIEE T ALK
AR B REEIL B0 FARE LR, KAk B A H 69 TR R

PR 8 A4 SO P IR 300 45 4

B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

201843 A 16 B N

WM A A A ARG R TR A, AT AR RO B AR K



RERTELTENA

AIA o P SR E PR AE R R A TR S IR ATIF 42 5 5t e 4 B P B A .

AWERI TR O 1) Ae. £, QFI. QDI 544 A5 EMIEAMTHRE, £
&F AT B AL LA A 69 P AR B FRAE S B A TR ] 69 AL B P 5 2) P 4R FRGE S AL PR
3] 693 F AR F R PRS- F A, 30T AR R AR . P AR E FRGE SR PR 8] 699 AR
TR R 4 ) PATT A A RAR A A ARk, AT RE AT FR A ERT R, RABELSEL
TEAE AR RS E P

T 4R E FRIE R B A TR 8] R AEAT 77 X R RIE @yt LR 4F R B P I S ANAE PRk
AR PAREFRIER A R 8] B ANAK P IAEAT I3 R KR ARIRAE 6, F 8 B4
I P AT R R AEAE R TR A, F A EWIERZAB A EI, IR BB F R
4R E R AE AR TR 8] AR Al sb = & AR T ST 4 BAR ko

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
ZIAF AL AL B FIH R A0, PALE FRIESRL A T 8] F & o RIRER I, 18
TA F IR B WA T Ao P RIS AR T AR TR EATITEATIL A F R A TRIEH
P TR 8] R B A A (AR “PARERER” ) ORHAF RSATE. EME A
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, TR RAEAT 54 RAKE G o P AR E FRIEA A TR 8] R AL H PR ATk
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
REFIGZRF T R b, RERT T R EM, GHEATHNFRET B MK
B E BT RIA T AR R BA B 69 & o

i RARAE P BAH 8 R ROV SR P 4R B PR E R A A PR 8] B HAE A AT 0T AR AZ
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 SRARIE. 18 TR R S Sh AR B RAR A UK NG B SR o AR 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.

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 ETRH RIS GAET R, 18 T AR X 2 B 3k 69 KL .

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, THRAERERTINZTAEEL. A, B THREHARFE
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

& 4R B FRIE F R A TR 8] B B B X B 8] IR BT A o AR — IR A

¥ 4Rk B PR IE R IR AY A R 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




