35T
o i

Letincg o)

W AR AHERA RS — AETAN

BIRE EAN
WG AR R 23.14
BIRIFL BT KT

1oL

2020 48 A 30 g

3

%, ) 7

oooooooooooo
= & = S 2 8 8 8 § 8 § 8§

mmmmmmm
<<<<<<<

[ HL R i _hiEgReR

(%) A% 1 3 12
£4 AA AR AA
3t 74 M3 254 347
8 aE_EIESS 2 (33) 58 58 174
FATR (B F) 4,622
AR (%) 63
B (ART T7) 106,952
SAHBY XA ART GF) 497
B 1 4 b % (%)(2020E) B4
EXY )
3% 45 ) A PR 2] 52

TAAIR: 2 a0, TR, FHRIEF
X 2020 4 8 F 28 B K T H AR

H EARIRE
KEedmz: 2R, —FRLERT
23> 2020.04.30

T 4R B FRHE AR R 8]
A IEF BT EH 5T

wREKE  BRAHLEE

EFSMIF: FTH

(8621)20328524

kelun.li@bocichina.com

E AL F A0 b 598 450 S1300518070001

EFRSHMIF: TRk

(8621)20328319

cheng.shen@bocichina.com

HE Z 3 A F14) Ak S-4E P 45 50 S$1300517030001

15 F Ak FFFLEZ K, FE TR Bk RAF

28 KA 2020 F 3R, g B K 15%. 28] 5140 & M A AR L. 12 BAL

&, RRBLFRFSHHK, BHETEEKRE,; FHFTAFL

&2 LK X 3

B ¥ S BA R REK 5% AT A5 KA 2020 £ P AR, EILE kK
AN 1215412 7, B 3% % 11.15% ; 52 3003 & F L 4 8] B A 6944108 13.77
1, FIEK 1459%, 4edk/e BAI3EK 14.24%, 2 &) F Wb 5745 6
B, BEHET—FERARGRFEEH L,

B ZARIRHEHRE, ETIALAEGAE: LFEFAIELEHNF
21.47%, FIrkesle 0.05 Mg ok, L =FEf 5 LA 5 2063%, [t
RA0BAT S & ARG E, HTFRMIEEWFRR, Nd LF
F BT I FRAZ RS 6961270,

" R AL BREFBAEIERFF: EFFNGE S AL REER
B%x, ©RWAHATIELSHEAN 6871120, Fkigk 0.38%, £4)
FRLT B 052 AT 5 5o SFREF A LSRR LT K 0.72%Z 14.10
L7, 24232667 AT o 5 E 3950%, F2 8 & % 7 %Ew A%
PA&FE 6.7210 74, g% 45.67%.

" BREEALFHEFHK: A TARCALAHKEN. KFHAE
RS FR F, LFF NG B2 b SN F] kg K 35.04% % 21.63
e, 2AEFTHE002ANAE 5 5 2E 23.24%, £k 4R R34S Kk,
BN RKA03NDE 762120, LA REMK 164 AF 5 & F 45.02%, 45
i85 45 Rk S0 AR AR IS K

B OBAITRYE B 2019 4 RN E) A F T8 3983212 T, FrLE K 20%.
2020 F LSS EAF Sk, AT ERLERNBRIEK, LR
WBE B AR IRRIER, AEAG S LG KREA S

AL

B 248 2020 AR OL, EATHF] 2020-2022 45770 AR OK R K
2 AMN3M53 o (Ran 43 H 1.081.25143 ) , s &%
20.9M17.6115.1 4 ; 4 BAGE 4K

FEEIE N T EXNG

" HAREHORTAY, CRATRKTRY,; CHHER. HF5EER
SRR TRA; #k SR R AR

EEHZ

#£%R: 243108 2018 2019 2020E  2021E  2022E
RN (ARF B 7) 28540 32424 36789 43410 50,305

5 (%) 18 14 13 18 16
A (ART B ) 4162 4343 5110 6075 7,081
A B ROK A (ART) 0.901 0940 1106 1314 1532

5 (%) 16.8 43 17.7 18.9 16.6
JB S T e 5 R R (AR ) 1078 1248 1433

TG S (%) 26 5.3 6.9
Ly W B R (1E) 25.7 246 209 17.6 15.1
WA B R A7 (15) 333 228 18.7 16.9 129
BRAEAT (ART 0.69 1.01 1.24 137 179
S A48 BB AT A R (£2) 212 185 15.1 12.1 10.0
BRAE (ARF) 0370 0200 0332 0394 0460
7 8 % (%) 16 13 14 17 2.0

HHAFRIE: 2t FRIELTN



@ ¥4 iE A

Akl LgiiEe

(AR H, BF) 2019 4 k¥ 2 2020 & bk 4 ) $b(%)
RS PN 10,934.16 12,153.62 11.15
Bk A 7,925.62 8,815.09 11.22
EX R 3,008.54 3,338.53 10.97
R Ry A 64.59 57.96 (10.26)
%38 % 325.64 353.57 8.58
HE R 695.15 626.95 (9.81)
& b A) 1,460.63 1,745.84 19.53
K= BAL 0.00 0.00 /

W 4 9% 8.50 (19.57) (330.24)
FFM 34.14 28.17 (17.49)
ERTIN ON 17.32 24.78 43.07
st ok 0.66 1.24 87.88
F) i % 50 1,477.28 1,769.38 19.77
PR A 195.78 287.65 46.93
Y HE R E 80.21 105.18 31.13
)a & F B 8] 69 4008 1,201.30 1,376.54 14.59
AR () 0.26 0.30 15.38
2] %(%) 27.52 27.47 (0.05 /7 %-.5)
) % (%) 11.72 12.19 047 /g o %

KRR T4, PHRIEFR

2020 4~ 8 A 30 B R AR



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2018 2019 2020E 2021E 2022E 4z g: 12/ 31§ 2018 2019 2020E 2021E 2022E
BN 28,540 32,424 36,789 43,410 50,305 A7) 5017 5280 6,176 7,318 8,512
B A (20,597) (23,287) (26,470) (31,091) (35,995) 4718 k5 4 558 788 1,000 1,284 1,543
2% %R (3,185) (3,682) (3,768) (4,356) (4,965) 4|8 % M (89) (27) 4 @8 31
BB A 3 4,758 5454 6550 7,963 9,344 =% K AT (1,294)  (833) 60  (50) 181
I8 B4 (658)  (788) (1,000) (1,284) (1,543) #t.4 (280)  (303) (710) (842) (979)
28 F8 (BALFTH M) 4200 4666 5550 6,680 7,801 ibzTILR (704)  (222) (803) (1,360) (937)
) BN R) 174 135 66 B M gEEHFLEGALR 3,208 4,684 5726 6,342 8,289
H ol IR %) 728 588 630 630 680 WL E & A E AL 1,102 3211 2,500 2,500 2500
AR 5017 5280 6,176 7,318 8,512 i J/k e 98 4 50 50 50
P 4344, (568)  (620) (710) (842) (979) eI MA R (8,043)  (5,900) (5,054) (5,050) (5,050)
DR AR 288 317 385 402 452 mgiESHFAGRALR  (6,844) (2,684) (2,504) (2,500) (2,500)
#A) 1 4162 4343 5110 6,075 7,081 %3 (1,710)  (1,340) (1,533) (1,822) (2,124)
s A 4164 4,346 5114 6,078 7,084 %ib k4 1,346 3 186 0 0
AR E (AR 0901 0940 1106 1.314 1532 3z 4¢m e 1,710 1,340 1533 1,822 2124
s RO A (ARD) 0901 0940 1106 1315 1533 JibgkAaLin 1,197 (1,973) (1,187) (1,814) (2,093)
AR E (AR 0370 0290 0332 0394 0460 gkFiEs =4 MAAR 2,544  (1,970) (1,001) (1,814) (2,093)
W A3 (%) 18 14 13 18 16 4% (1,092) 30 2222 2028 3,69
B FT A I 3K (%) 14 11 19 20 17 Bmangse 8737 7561 7,627 9,849 11,877
BT 8 BT A 09 55 (%) 13 15 20 22 17 N3 A daeLi (3635 2,000 3223 3842 5789
F W 3 38 K (%) 17 4 18 19 17 BAAHALR (2,378) 1976 3413 3834 5758
s K 5845 K (%) 17 4 18 19 T Sstpgeif: i, #aGEETA
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2018 2019 2020E 2021E 2022E
F4H: 12838 2018 2019 2020E 2021E 2022E Z A4t H
REBNEENW 7561 7627 9849 11877 15573 &ALHE ATAE & (%) 167 168 178 183 186
LRk 19,176 19,147 22,686 26,676 30,526 &FLATH| i % (%) 147 144 151 154 155
) ¥ 5821 5796 6599 7959 8,896 HLATHI (%) 176 163 168 169 169
B L 1938 1,883 2461 2,641 3266 A £(%) 146 134 139 140 141
R h 41,296 42,605 49,935 57,429 66,729 A
I s 7930 10,858 12,475 13,809 14,877 i7#h k& (4%) 1.8 18 17 18 18
RH K 1,045 1328 1221 1113 1,005 F| &% Z % (12) 944 624 750 848 990
RS L 2,037 2609 2612 2612 2612 AL fiE (%) HPA AL FAE FAE SRE
¥ %= b 11,012 14,795 16,308 17,535 18,495 i% 3Lk % (4%) 16 15 15 15 15
by i 52,340 57,425 66,258 74,969 85225 fk{%
FLAT k2 15,013 17,009 20,309 23,521 27,224 i & % () 257 246 209 176  15.1
ELR 1,408 1414 1400 1400 1400 #5s k47 2 & (4F) 257 246 209 176  15.1
H R R 6,124 5897 6,960 7,806 8,952 T4 (4%) 38 35 341 28 24
F3h R4S 22,545 24,320 28,670 32,727 37,575 HA&/ILA A (1) 333 228 187 169 129
PR 0 0 200 200 200 b #{E]BHLHTIE AT A
RS R T 414 453 453 453 453 (1) 212 185 151 121 100
A 4622 4622 4622 4622 4622 Rk
4% 23,223 26251 29,828 34,081 39,037 Fi%JE st RHK 1008 910 855 855 855
BARE 27,845 30,873 34,450 38,703 43,659 ol ik )8 K K 2306 2157 2075 2075 2075
DR AR AR E 1597 2129 2485 2886 3338 Atk EHK 1836 1802 1851 1843 184.1
&R ARAR S 52,340 57,425 66,258 74,969 85225 Wik &
IR IR (AR 6.02 668 745 837 945 & XATE(%) 411 309 300 300 300
AT K (ART) 580 639 7.9 813 923 &% FE & (%) 176 148 156 166 172
R REIGLA)ART)  (133) (134) (1.78) (2.22) (3.02) % /=l % (%) 76 75 79 84 86
FAR I NG I, AR IEE T TiE A F A A F(%) 4.0 33 35 3.7 3.9

FHRI NG, P RIERETTH
2020 48 4 30 B A 3



@ ¥4 iE A

WE 59N

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEE) HACIR G-, RA AR AR AR R LT AN EF. BFRSAEEAR; LRAA 5z L N8 A XTI 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

oM FAHAT kA A AR 6 AN A A RILA RS RS R

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

202048 A 30 8 H & 4



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. £, QFI. 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 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 FAF R LR AR R TR A, F A EWIERZA MR EI, IR 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.

AR BT EAGEATIE By M RN RRARBL I THRLAEZR, 5t RH R EATH A 49
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 69 & o

R RARAE P BAH 89 RIR ROV EAR L P 4R B PR E R I 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
FAET T Ao AR AT 3P BT 66009 Rt 0945 B R B LA A % b AT b AR A
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
BRI A AT AR B AL BT 6948 WA ST 7 k. PRBAGFEARRTAHALE S K
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 KU,

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR L5, HMRATE S0,
AARETHBRAT EH A RSN RARIEAEAT A RS ER T FARNE L. &
I THAR A B T AAARA 6950

AR R IR AR ARAAE F R R I35 T BARIE, & R AR A R I R R IR AL AT 9 7 S
TR AIRE T A A4 F AT R AR MIE K 5 AT A2 AKFRE BT B A 69 ) B,
TR LA RS T BAE R R AR T A G4 BB T fe s 9L B A K T ke
HOBRATHRAESBSH TN, TRAERERTNRF T AAENEL. R, 8 THEEH KKK
ME R 6T 12 &L AEERE. KRET 04 RT ROE T RIS T RLELE
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T A8 A FR 69 E o

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

¥4 B R HE A R4
FE LiGE A

B3k F % 200 5

P48 KR 39 4%

R 4 200121

W35 (8621) 6860 4866

£ £ (8621) 5888 3554

KRB :
4% B IR B A TR 8]

FHERE—F
TPy ER
%,7%:(852) 3988 6333
505 b 0 bk

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
& kA 110 % 8 &
R 4:100032

.55+ (8610) 8326 2000
£ £: (8610) 8326 2291

T4RE FR(ER)A R F)
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




