JRIRE: EAN
WA AR T 4.92
IR P

201844 A2H

RIS

(%)

4% 1 3 12

A H TRIEF AL, T BT KA LR

NEEA 2017 £, 25 LRT LKA 183.0 24, Rk 14.3%; )2
BT EFTARANAFE 20T, FARTRE 83%,; Fm&iki# 0.10 1,
KT RMNTHA 2017 £ 8 L RAEE X% 190 745, Rk K 5.4%; X3
WHE 20 74, RLIEK 22.9%, EEH L hhbl R HEHBNREE
¥, fefMeEEHmk, L3 EHBEAKTHRY, FEAERA TH. KM
BT 2017 £ 11 AXARE, 2018 S qBE Lk, LEAHZEE,
NEAHBRAERLFTS, 2017 54582 2.93 744, R K 219.8%, K
WEEL. BAETL 2018 £RH - FREAE, 28FREFHILSH
PgH. BORERHSHESE, NAEAARETLRLA LIRS KNFHL
) 2018-2020 4 AR I % 9% 4 0.25 5t 0.32 0,42 0.38 7, L ZAELA,
FH BB EE
B RABETHREER 2017 F 24, HF LR 2018 FAH 2w kL, M A~
mw#mmﬂ%%%$43ﬁm 3 2016 £ A S£AR L T 31.3%, 547
Gh Kk, BRNEEHETE 33 ATH S 4HEFHERR BT,
g%m$fvw4AﬁAé M%%W%%ﬁT o FRM B & & F 2017
ﬁﬂﬂm&%%,%wﬁaaﬁﬁiﬁ LJﬁgmko

25 AR AR AR m FRBRHEEHEEK, KPWFELT. 2017 £ 28k RiAE4HE 2.93
3t (16.8) (48) (159) (27.9) 74, FIELIEK 219.8%; Ad#FRAEREFLe, BF. B £A
Fa5f _EiE4s & (11.4)  (21) (12.0) (25.3) % 2017 #4555 7 % 6424 4. 14177 44 8,741 4, FrbH R %k
JPyr—— e 1,181.4%. 256.7%. 85.9%., 12 X ANME FTH R =ZF N2 FHKEAE %A,
*ggm 100 AR AEAN AL — . 2018 FAALRAMEAFE T, RET 2R
AR 0510 RFRE2FNL, ABBRBELNREEN M 5% A AR
Vi ) E > J.F S J H
IAABHEHA(ART BF) 41 %igiz BRIy K, AR FA DAL, AABAARLKRE, K
N b % (% . A " o
ey e E o RRERLERER, BEAKARLSADEE, 217 S FTLL
%EW%%WM\EJ 60 T, NEAIBFT AL 96 74, RIEK 33.6%; BEBRIRLLE

= s K- 0, = 3 c) =g 2 Sx 48 = L 1
S ATl i 38 74, FlWL3gK 11.1%, ZE%HkRIF. 2018 F XM FAE LK,

X 2018 £ 3 A 30 B 4 7 #- A7fe

8 £ AR
«2018 i £ AT LR F Kp—47 b = @R B
JHE, RK5MEEE> 2018.1.8

P 4R FRAE SRR TR 4]
P& F BT EF L5 T

HEREESE

&R

(8621)20328314
peng.zhu@bocichina.com

HEH AR G4 b SE F 4 5 $1300517060001

G RIR G ERT KA

B R AT LR 2 AL,
R\ IE 6 2N
B 1) FRBAEFRBEARBRTAM; 2) B LERERETAL.
1EE
B RHERBRAFEAAERE TERFEEY H, RNTHET LSBT, A
i+ 2018-2020 44 B2 N 3 5% A 0.25 7. 0.32 704 0.38 7T, 44k BAGELA,
BEHZ

e T BRI E AL GH B L

£#%H: 124318 2016 20177  2018E  2019E  2020E
BERN(ART BF) 16,018 18,301 13,726 14412 15133
F5 (%) (5) 14 (25) 5 5
HAR (ART EF) 219 201 504 629 754
Ao P AR S (AR 0.109 0.100 0.252 0.315 0.377
F5 (%) (36.4) (8.3) 151.3 24.8 19.8
SE AT TR A O SR (AR 0.375 0.454
715 % (%) (33) (31)
é:ﬁvéﬂﬁﬁfm‘m F(4) 45.0 49.0 19.5 15.6 131
Bl B4R E(13) 13.2 (19.6) 104 8.3 127
HRALAE (ART) 0.37 (0.25) 047 0.60 0.39
4 W f-{E ] BALAT B AT A E (12) 307 (54.7) 55 3.7 2.8
R (AR 0.033 0.030 0.076 0.094 0.113
W& s (%) 0.7 06 15 19 2.3

AR 2N 2] HIER T SRIEFTTA



@ T 4 &

BOC INTERNATIONAL
Ax1 L
(AR, &%) 2016 2017 4 Bl B 3 (%)
B AN 16,018.0 18,300.9 14.3
& kA 125.0 (89.9) (171.9)
A0 70.2 (86.5) (223.2)
V28 F LA &) B AR 6 4R A 218.9 200.7 (8.3)
F2 k5 )2 B T BT A 8 I A 69 %A i 205.5 2008 (2.3)
HERA 13,775.2 16,343.1 18.6
2414 2,242.8 1,957.8 (12.7)
& TR 900.5 1,018.6 13.1
R 1,183.3 1,101.2 (6.9)
W %5 A 1.2 (11.4) (1,093.0)
F = RALB K 1.1 206.3 85.7
A2 3% A 5(%) 56 56
B 2% %(%) 7.4 6.0
W 559 7 5(%) 0.0 (0.1)
2.4 %(%) 14.0 10.7
%) 5(%) 0.4 (0.5)

Va3 AT N

o 4R GiE K

2018 44 A28



@+ AR K

BOC INTERNATIONAL

REXAETF T7) REREFR(ART 57)
£#%8: 124308 2016 2017 2018E 2019E 2020E 4z g: 127 31§ 2016 2017 2018E 2019E 2020E
LN 16,018 18,301 13,726 14,412 15133 %744 104 (163) 747 912 1,058
R (14,068) (16,565) (11,729) (12,200) (12,749) 4\ L5 e 455 473 682 710 729
zE%A (1,740) (1,854) (997) (1,047) (1111) %48 % M 1 (1) (17)  (20)  (25)
BHLHT B ATA 211 (118) 1,000 1,165 1,272 =% % A% 837 191 (1,258) 1275 (831)
I8 B R4 (455)  (473) (682) (710) (729) #t4> (183)  (210) (187) (228) (265)
ZE A8 (&HATHH) (245)  (590) 319 455 543 Gz EFIARK 472)  (781) 982 (1.457) 110
) BN R) (1) 1 17 20 2% pEEHELEGALR 743 (503) 948 1,192 777
A (3R %) 350 416 411 437 490 my LB R A AME (17)  (237) 400 300 200
BATR 104 (163) 747 912 1,058 A V/E e 340 632 400 450 500
T 4341 (34) 32 (187) (228) (265) baFAMAIR (1,485) 399 (800) (600) (400)
DE &1 149 287 (56)  (55)  (40) #mFEHEAGALA (1,163 793 0 150 300
%A 219 201 504 629 754 hyga i 0 0 0 0 0
s 4 A 8 212 201 507 626 751 itk 4 1 (10 97 0 0
HRKH (AR T) 0109 0400 0252 0315 0377 % 4¢pze (66) (61) (151) (189) (226)
s B RO A (AR ) 0106 0100 0254 0313 0376 HibgkkaLsin 989 241 137 87  (86)
R E (AR 0033 0030 0.076 0094 0113 gkFEH=LQALR 935 170 83 (101) (312)
WAIE (%) (5) 14 (25) 5 5 gLexs 515 461 1031 1241 765
B AT A i 3% K (%) 25 141 154 43 19 Minase 3824 3385 3392 4423 5663
AL 8 AT A 08 5 K (%) (23)  (156) 948 16 9 NAAMALR (420) 291 948 1342 1,077
A K 35K (%) (36) 8 151 25 20 BiEaHALR (407) 269 1,028 1322 1,052
His 5 K 58 K (%) (38)  (26) 225 23 0 ewzm NGHBER P RIELTN
FARI: 2T HIER P RIEA TN

EE2E (%)
AP AGHEART 57) £%0: 124378 2016 2017 2018E 2019E 2020E
£#%8: 12438 2016 2017 2018E 2019E 2020E Z A4t 7
NeBRANLFNY 3385 3392 4423 5663 6428 &ALyrE AT EE (%) 13 (06 73 81 84
o 7403 7857 3810 8440 4423 &ALATAIEZE(%) (15 (32 23 32 36
J- 2 1,810 1642 916 1,747 1,036 L7748 %(%) 07 (090 54 63 70
F AR K 1560 938 1,023 1,077 1,103 ) %(%) 14 09 37 44 50
R 14,158 13,828 10,172 16,927 12,989 Ak
I s 459 1,796 1,545 1,164 665 iahrkE(12) 1.1 13 18 15 20
PR 647 410 380 350 320 A.&BE () (2130)  na.  na.  na na
RS L 1,730 1616 1,821 1,757 1,731 4R % H % (%) BNE ANE BNE AL HNL
¥ % = %t 6,973 3,822 3745 3272 2717 ikshrbF(4E) 1.0 12 16 13 18
by i 21,505 17,788 14,054 20,336 15842 4444
JEAT R K 9,637 8788 4000 9315 4946 &% (1) 450 490 195 156 1341
ELR 1 0 100 100 100 Ak 47 & % (12) 464 490 194 157 1341
H R R 2883 1526 1512 2038 1523 4k (12) 15 15 14 13 12
A kRt 12,530 10,314 5611 11,454 6,569 #44/304 i (12) 132 (196) 104 83 127
K152 0 0 0 0 0 &b #fA) &AL 8 AT A
RS R T 1,565 450 1,091 1,035 859 iH(4) 307 (547) 55 37 28
A 2000 2000 2000 2000 2000 f%
%% 4484 4618 4971 5412 5940 AR R K 427 380 398 398 398
R ARAR 6,484 6,618 6,971 7412 7,940 iR HE E R K 168.3 1522 1551 1551 155.1
Y HIE AR E 903 325 381 435 475 Atk R K 2091 1837 1700 1686 172.0
B Rk RS 21,505 17,788 14,054 20,336 15842 Wik
AR A (AR T) 324 331 349 371 397 RE& ZAE(%) 302 388 300 300 300
AR T (ART) 292 310 330 353 381 &% FIEE (%) 34 24 74 88 98
FR A RN ARF)  (169) (1.70) (2.16) (2.78) (3.16) %/ k& & (%) (08 (30) 15 20 23
FAERTE 2N HIER B R AE KT TiE A F A A F(%) 0.7 0.7 1.8 2.0 2.3

HAFRIM 2 B IER A IRIEFK T

20184 A28 ARAE 3



@

BRI KE T RS MAIE . FAEESHIFF B, KAKAEA G A ISP A AR AR 2 5 E A
B IR S, RAAE ARG LT AN EF. BEARAERAR; WRINA 5% LA A LG S
Wi, ARG £ A SIS 2 A A R R0 A5 RIS A £ O EATAME S LB A A

AR E FRIE A A PR 8] R B 5 B0, RAAUEAT A A BAR SAUAY FI R KA AT IR o 3o A H T ARBRA 2
KNI MM AT AF LARE 89, HIA AR PR A RIS, A bR T, FREFRIER A RN & R LR

¥ 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%;

oo b AR A R AR 64N A A AR xR R4S KK S g EE-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 FHIZAT AR B AR 6 AN A A RILIR T AR A

\: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

2018420\ RRAE

WM A B ARG MM IR A, AT AR A 1B AR R



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 OB TR O 1) Ae. £, QFIl. QDI 544 A5 EAMIEAMTHRE, £
&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 Al A ARIR A A ARk, AT RE A TR B R AR T R, AR R
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 R A PR 8] 69 ANAK P MR SRR R KA RIE 8, 75 7 B 4%
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 IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. 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
P RBAGEF T i AT RRFH o RRE N ETHM BRI EAT A RZF N, 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

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
S HLSE % SR ARAL G FTAESL P 4R B R 4R B AR AT AR R A AR ) 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.

FIRE TR B B 6 P 3h 69 bk RAB 4k B o 3 F AR TR Y R3] P AE R ERD AL M 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 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

i A 69 A I R AAAE B R R ILAG 38 T SARIE, 4 R AR AR A SR R R I B AL AT B T S
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

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

¥ 4R B PR IE IR AT 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

V4B 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 IR (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




