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TITITTETITITL Ak kS MRA BH KA, REZFRESE, HAALAATY
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— A 4 LiEgRTE
B FR20%EE, SREZREFES, HF—FF, DEMELERA 26 T,
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4 AR AR AA &bk 21%. A b, WRRE R A )G S8R T R Tt R,
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A xf LR 4 00 (1) (00) 594 4 2000 4F o AR A, 2016 4 3 A-deE ) K 4R O A TR 3] AT S
ZATR S (B T) 1,917 K, AABEEARAAZLEE. LATQAEHY I LFTRERE, HEBREMNR
FAB M (%) 99 PAT BRI NG R, EHEEMF NG ZRBHE—F LR,
JLAB R T A 7 41,458
ﬁiiiQ;Zi%Em a3 FFAEIEH EZRE
% 1 A v 3 (%)(2019E) 94 W ZRESEHTATAN; BAEHFHEDMEAHRATLY.
E B A (%
dh?ﬁf)ﬂ;f;&?h" Rz ] p L
ST AeT AT B T QAL R KRS (13%) , & QI~Q2 TGt e, A
K 2019 1 J 2 R T ipH 47k N F] 2018~2020 44A) TN 2 6.4 12, 944 tA= 119127, EPS %
0.33 7. 049 uF= 0.62 & (2018 £k 4%, 2019~2020 4 LA 15~22%)
A8 KA AR %5 PE 2 66 4% 454542 3545, 8] = & ATk A4 T A k4 B, AR
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Mgk 5% &> 20180130 BREE
. #R: 1243198 2016 2017 2018E  2019E  2020E
Mg‘l_g F'T,"'E?ﬁ‘ Hif’}ﬁm’“\‘ﬂ g‘éﬂi)\(/\ﬂﬁaﬁ F7%) 5113 6344 8593 11472 15001
R AE F BT EH L5 TH T (%) 15 24 35 34 31
S A (ARF B 197 389 637 938 1,187
AL AR iﬁz%ﬂﬁ;‘(ﬁéﬂgié (L&@) 0103 0203 0332 0489 0619
55 (%) (53.4) 97.1 63.8 472 26.5
s 3 JB e TN A R (AR ) 0344 0425 0506
(8610)66229321 Z# (%) (3.5) 15.1 23
sirui.yang@bocichina.com A P AR (1) 211.8 107.4 65.6 44.6 35.2
JE AR K0 b 5E B %% 1300518090001 A B T 257 (1) 47.1 29.2 96.9 15.6 252
FRIALRE (ART) 0.46 0.75 0.23 1.39 0.87
Bk (8] BB 3718 A ) (42) 256.9 69.3 378 24.9 18.6
BRAE (ARF) 0.099 0.114 0253 0372 0471
FR 8 (%) 05 05 12 17 2.2
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S0 12438 2016 2017 2018E 2019E 2020E 4z g: 127 31§ 2016 2017 2018E 2019E 2020E
RS ON 5113 6,344 8,593 11472 15,001 #7473 295 686 1,119 1,643 2077
B AR (1,676) (1,907) (2,640) (3,514) (4,658) 418 15 Rtk 182 213 237 247 217
2% %R (3,282) (3,838) (4,894) (6,404) (8,337) 4|8 % M 76 169 128 117 125
BB A 3 155 599 1,060 1,555 2,006 iz % A 218 12 (823) 929 (391)
I8 B R4 (182)  (213) (237) (247) (277) #i4 (5) 45 (201) (292) (369)
ZE A1 (ST H) (27) 386 823 1307 1,729 fpzEisik 121 305 (27) 30 (58)
) BN ) (76)  (169) (128)  (117) (125) m#&iEzh = A WALR 887 1,430 432 2674 1,661
Aol B (47 %) 398 469 424 452 4T3 my kB R A AME 71 87 289 292 303
BATR 295 686 1,119 1,643 2077 gz %K /K 19 (1,362)  (0) 0 0
Py 434 (51)  (126) (201) (292) (369) HAbymFIMA R (621) (1.466) (578) (585) (607)
DE &1 47 71 280 412 B2 mpiEshEANALR (531) (2,740) (289) (292) (303)
AF] 8 197 389 637 938 1187 i (190)  (219) (485) (714) (902)
s A 258 391 638 939 1,187 Gpk % 162 1,226 105 274 1,028
HRME (AKT) 0103 0203 0332 0489 0619 FHp@e 190 219 485 714 902
SR A (AR ) 0134 0204 0333 049 0619 HtwgFaei (184)  (657) 1,179 (830) (148)
AR E (AR 0099 0114 0253 0372 0471 g@FEs =4 HRLR (22) 569 1,284 (556) 880
W A3 (%) 15 24 35 34 3N ;e 334 (741) 1426 1,825 2238
B FT A I 3K (%) 64) (15542) 113 59 32 MamAse 3879 4546 4022 5448 7274
AL 8 AT A 08 5 K (%) 107 286 7 47 29 N3 aHALR 35 (1,310) 142 2381 1,358
FE RO 355 K (%) (53) 97 64 47 26 A BHHRER 594 85 375 2772 2511
s A RO 18 K () 43 52 88 AT B ey AJRIEAFREFAELTN
HAF AR 2N KR A 4R i E KT

E&2E (%)
7 A AARF 57) f#H: 120318 2016 2017 2018E 2019E 2020E
F4H: 12838 2016 2017 2018E 2019E 2020E Z A4k
REBNEENW 4546 4022 5448 7274 9511 BHLITEETAE & (%) 3.0 94 123 136 134
J R 1,823 1,856 3985 3,486 5556 AHLETA) I Z(%) (0.5) 6.1 96 14 15
J- 2 35 32 57 64 95 AT A8 % (%) 58 108 130 143 138
RN Rk 50 58 80 M2 142 A (%) 39 6.1 74 82 79
R h 7459 7279 10,634 12,063 16,472 Ashi
I s 2178 2420 2514 2600 2,670 a#hrkE(4E) 14 1.1 13 13 14
R F = 752 838 817 780 738 A| 8B E (1) (04) 23 64 M2 138
RS L 297 1,733 2231 20894 3760 &A% ik % (%) HPA AL FAE FAE SRE
¥ %= b 3226 4991 5562 6275 7,168 ikt E(4) 14 10 13 13 14
by Wi 12,155 14,034 17,438 18916 23,352 4444
JEAT R K 436 453 866 846 1410 A% (1) 2118 1074 656 446 352
B4 2352 3450 3444 4123 5121 A ik 4 A% (42) 1622 1070 655 445 352
HAeFEH ik 2671 3022 3813 4291 5479 4% (4%) 6.6 66 54 52 46
F3h R4S 5450 6,925 8,123 9,260 12,011 /A4 ik (12) 471 292 99 156 252
PR 254 305 305 0 0 4 H18/ BHLIT 8 AT A)
AR G 53 63 45 54 54 8(4%) 2569 693 378 249 186
A 1917 1917 1917 1917 1917 F#=x
%% 4407 4439 5876 6,100 7,265 %A ERK 6.4 64 6.1 63 62
BARE 6,325 6,357 7,793 8,018 9,182 Ltk JH K K 1266 1058 1241 1188 1100
Y HIE AR E 700 892 1,172 1,584 2,105 Atk K 5 299 256 280 2712 2715
&R ARAR S 12,155 14,034 17,438 18,916 23,352 iR %
IR IR (AR 330 332 406 418 479 & FIAHE(%) %4 563 760 760 760
AT K (ART) 291 288 364 377 440 HFKFNHEE (%) 33 6.1 90 119 138
R R EIGLA)ART)  (1.01)  (014) (0.89) (1.64) (229) % /=l % (%) (0.2) 24 43 59 67
AR 2N HIER A AE AT TiE A F A A F(%) 0.6 0.9 1.3 1.8 2.0
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