FRARE. EN
g AR T 18.06
BIRIFL BT KT

(%)

245 ANA ANA AR
%3¢ 323 62 228 274
A At IRAE ARG 325 16 269 235
BATI S (A7) 478
FAB R (%) 97
B (ART %) 8,633
SAABHRGH (AKRT BZ) 277
% 4% tb 2 (%)(2020E) B
E 2R (%)
T A Z AL A R3] 42

FAFRM: 20, TR, PHRIEHR
2020 £ 4 F 22 A4 THG AR A

A XA KA
«FBRBY 20200225
IR 20191024
«FBRB> 20190823

T 4R B FRHE SRR A R F]
R AE F BT EH L5 TH

LESREE -3

(8610)66229321
sirui.yang@bocichina.com
HEH AR G4 Ak SE F 4 5 $1300518090001

bk E

010-66229041

yeliang.sun@bocichina.com

HE Z 3 9514 Ak S-4E P 45 50 S$1300519080001

e R L E, BARKER

A8 KA 2019 £33 A 20Q1 £ 2019 Bk 9.67 12 (+14.43%) , 44
# 1.57 1z (+158.02%) , Fede4#13 1.59 12 (+221.28%) . 20Q1 &k
1.39 1z (-32.53%) , #%#)id 855 % (+18.61%) . 2019 4 & A b 435 &
Z 4, 2020 Stk HEEE. FANMSRRFTLFTAEFERI.
N8 AL NLP BARZ S A kal, A GRFigiat, HXRAT
HGERBROT—RIFAEK, FFFHERA R LGRE, LR TAFL

BB 2L

m NPEE, FLJFLEHLERA. XA EFH AT Al Fo KHKIE
B Ao S, AFEAFBN G A 18%, AgkiiiR. B4R 5 S BT &
FHRFLGRI, TRBE NI SR RBALIR R F vk 69441 3,244 77
F) bk 2019 3% B J& ¥4 ik 475 ik 88%. 4 3] BT 47 35 8 BBUFF 7 BT, #
YEAR £ BUR MR, 2020 475 A ERAT LR KF, AT SR AET 4L

B EhHBEFRALKEMDL, 201 ZFmH. NE 5SS FHRIERTR
B S, b B kiR A 5.7pct £ 22.8%, 4] £ 42 5+ 10.4pct £ 79.2%,
3 Bk £ A Z 42 9F 2.30pct £ 61.8%. % F 20Q1 BUFE £ R B EE T
H®eai Rk, 28K T R4 £ 5% A, il i 18 AR A AT 3 B R
BRAE R Eds, I 19%%H4) ¥k, AR

B BMTHERL S, HFRT—RBSEKR, 2ANAFTTHMEET AL
817, o9 Ut 86%F% %) NLP. ;24T b 47 Ak Gk b Ak BN % A — 4R ALTR B o
oA TETRBILFRMIERTE R, ERFTBUF. MiE. A%
EHEMBIF LR, EALTEFFT, FPHEKRE 2 g,

1E4E

it 2020~2022 44 5E 2 2.18/2.90/3.59 1., EPS 24 0.46/0.61/0.75 7, (%
AT ALY AR T #4E BERHB/NG S EPS £ 3-20%) , xF & PE 4 40/30/24
foo NEAEFITHRRR, FPIIEKA T, % TAFR,

FRE NN T 2R

B OEEAEBUTRR ZERRTEINY R, FH AL RETA .

REH#HZ

H£#£8: 12938 2018 2019  2020E  2021E  2022E
HEMN(ART BF) 845 967 1,163 1,403 1,669

5 (%) 3 14 20 21 19
HAE (ART ) 74 161 218 290 359
AP E RO A (AR T) 0.127 0.329 0.457 0.607 0.752

5 (%) (62.0) 158.0 39.0 32.7 24.0
JB ST A K (AR 0.444 0.505

75 205 (%) 2.9 20.2
AT B E (1) 1417 54.9 39.5 29.8 24.0
WA FE N A (12) 28.2 39.0 (33.4) 23.3 36.5
HFRIAEARF (AKRT) 0.64 0.46 (0.54) 0.78 0.49
b B AL B BT R E (1) 415 (35.6) 25.2 19.6 173
R B (AR ) 0.050 0.058 0.129 0.139 0.192
B 8 F(%) 0.3 0.3 0.7 08 1.1

AR 2N oM, P RIER A




@ ¥4 iE A

B k& 1.2019 4 b 55 3 &

(AR T, &%) 2018 2019 ) o % 5 (%)
LRI PN 845.30 966.98 144
Bk A 342.89 369.97 79
AE %A 155.81 164.96 5.9
32 125.71 150.73 19.9
BEE e 99.88 91.37 (8.5)
W% B (0.65) 0.69 207.5

Vi 23 A A

o 4R IE K

2020 -4 7 23 B

T
o]

<)

7



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

£#%8: 124308 2018 2019 2020E 2021E 2022E 4z g: 12/ 31§ 2018 2019 2020E 2021E 2022E
AN 845 967 1,63 1,403 1,669 piATA|iH 192 (280) 262 337 424
EEAE A (353)  (378)  (449) (529)  (616) FriE k5 4y 53 68 96 102 69
2ZE % (289)  (821) (385)  (469)  (605) 4489 M (1) 0 2 2 0
EHLI 8 A A A 23 232 329 405 M8 mE AT 244 (90) (646)  (55) (136)
I8 B R4 (53)  (68)  (%96) (102)  (69) 4 (106) 446 (22)  (29) (36)
ZE A1 (ST H) 150 301 233 303 379 ‘iz Taidin (77) 749 14 (89
A B N3 ) 1 (0) 2 (2) 0 2FEHFLHALR 306 222 (258) 3711 237
H A IR %) iy 21 32 36 46w E B KT A 30 54 (@41 (77) (59
BATR 192 280 262 337 424 pmA N /¥ 43 19 @ 0 B
BT A3HL (19 (15 (22 (290  (36) FABRFALRK (365)  (142) 81 154 118
DE &1 13 4 22 18 29 BFEDHEEHGALR (291) (69) 37 70 54
% F 74 162 218 290 359 4w (24) (28) (62) (66) (92
s ) i 74 162 218 290 359 %iik 4 48 48) 101 (101) 0
HRKH (AR T) 0127 0329 0457 0607 0752 % 4¢p%8 24 28 62 66 92
s RO A (ARD) 0336 0626 0457 0607 0752 Hfbgk%aeii (94) " 19 (89 (92
FEME (AR ) 0050 0058 0129 0139 0192 gFE>LHALR (46) (7)) 295 (170)  (92)
WAIE (%) 3 14 20 21 19 4% (31) 116 74 211 198
B FT A I 3K (%) 17 300 (177) 30 25 s 284 253 364 438 709
AL 8 AT A 08 5 K (%) 6 214 (242) 23 " xaadALR 15 153 (221) 441 290
A K 35K (%) (62) 158 39 33 24 B#amntii 63 105 (118) 343 290
Hs F Bl 358 K (%) (1) (286) (173) 33 R TN, P RAEATN
BRI wNa]oNe, P RRIEE TN

E&2E (%)
K> RABRART 57) £%0: 124378 2018 2019 2020E 2021E 2022E
£#%8: 12438 2018 2019 2020E 2021E 2022E Z A4t H
REBRALENY 253 364 438 709 908 &ALITEATAIEE (%) 240 (240) 283 288 268
JoR & T 639 645 987 1,060 1235 EALATA)IEE(%) 178 (311) 200 216 227
J- 2 222 71 269 188 313 HLATHIIE (%) 227 (290) 226 240 254
F AR K 45 15 46 28 57 ) Z(%) 190 (310) 188 207 215
R 1,510 1,441 2,112 2296 23854 A
B & % 168 0 (92) (213) (302) smshrk&(4E) 2.0 19 37 49 53
R F = 19 173 131 77 38 A& EF(1F) na. (43346) 942 1226 na
ek h 43 700 412 558 488 AN fi 4k (%) HIA FIE FAE FIE FNE
¥ %= 330 873 452 422 224 bt ER(4E) 1.7 17 33 45 48
by i 2,655 2,889 3135 3286 3,644 4i{A
A K 2R 153 192 174 237 255 WA & (4%) 1417 549 395 298 240
RS 48 0 101 0 0 Howd 47 & %(12) 537 (28.8) 395 298 240
F A B 544 557 290 234 219 TWA4E (12) 46 42 35 32 29
A kRt 744 749 564 470 534 Hha/ILAA (1) 282 390 (334) 233 365
K152 0 0 0 0 0 &b #fA) &AL 8 AT A
RS R T 8 19 14 17 15 A(4%) 415 (356) 252 196 173
Mk 478 478 478 478 478 R &
% & 1,393 1,555 2007 2231 2499 £ A E R K 176.3 1895 1785 1576 1486
R ARAR 1,871 2,033 2485 2709 2977 ki) E R K 2541 2423 2560 2662 251.0
Y HIE AR E 49 50 72 90 M9 EATHRFHA LR HK 617 651 575 534 538
B Rk RS 2,655 2,889 3,135 3286 3,644 Wik
AR A (AR T) 391 425 520 567 623 RL& %A E(%) 148  na 282 229 255
AT K (ART) 367 389 492 551 615 &% FkHE (%) 87 (15.3) 9.7 112 126
R4 AR AR D) (043) (0.76) (0.70) (148) (1.90) % /=il & (%) 56 (108) 71 86 100
FAR I NG I, P ARIEE T TiE A F A A F(%) 0.8 1.9 2.3 2.7 3.0

FAHR: 2T, P RIEAETA
2020 44 f 23 B &R % 3



@ ¥4 iE A

HE 5 W

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEA) HACIR G-, AA AR AR E IR RO LT AN EF. BFRSAEEAR; CRIWA iz L7 N8 A R ER Y 5
AR ARE IR BT 8] LT H = AR R AR AARE S KSR K AEATAME R L e A H .

P AR E FRAE AR A A PR 8] ) B 75 B, 58 &) W 36 A A 8] A AR BEAR R S AU I B R H 45 AR AT IR
HRE o o BAH T RERIA DRBART B SN FALAA AT AB TIRE 0, HIR TR PTG TR, A
Brab R 5, P 4RE FRIE S R A R 8] R AT 3R 45 22 g Ao fk R AR A2 AL AT S04

. G

VAR AR B )G 8] RN/ AT k38 23K B g AR AT B A AR K T 3 15 B8 sk ek ohg 09 R LA IRk
AR ek &

x N TRAIE S 8 RN AR R R 6 AN A N AR AR 48 4 20% 024 |

¥% o Tz 8 R AR KR 6 AN A A AR 45 42 10%-20%;

TR TR S R AR 6 AN A A AR xR 38 R S kg L AE-10%-10% 2 )8

B e TR & RN AR AR 6 AN A A AR A R 48 Bakhg /£ 10% 24 B

AAFE: BT F R B0 ToA R AR E, KAk 4 d 5 09 B 3F R

ITLZFIRR:

BT R FAHIZAT kg B AR 6 AN A AR ILR T AR A

Tk FHIZAT LA B RR 6N A ARIER L AR

BT R A AT A AR 6 A A R RIIE T AR A

AARLR: B RFERFLZ0 T R LR A, KA 4 A6 I K

PR AR AR R A PR 300 28 A BT AT A AR A Z ORI R AT R R AT AR AR BB AR R
B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

2020 44 A 23 8 ¥R

>
i@
S



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 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 R A PR 8] 69 ANAK P MR SRR R KA RIE 8, 75 7 B 4%
I P AT R T R AEAE R TR A, & A FWIERZABAEIL, IR A BB R 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
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 6 & 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 SARIE. 18 TR R S 6 AR B ARAR A BUR AN AR R S A B AR AUR
BRAE RO MR S AR 0098 UM A F k. PHRBFRERARRATAH LE 5 A
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 ETRHBRAIRE QTR 18 T AR X 2 B 35 69 K .

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
HHBETHAERS TN, THRARERTIRLFAEE L. A, B THREHART
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




