W HHA AR T 26.71
BBIER BT

201944 18

WAL

(%) o 3 12

24 AMA AR AA
%3 217 (0.8) 210 (49.1)
A8 5 IRAE R A (11.8) (6.5) (10.9) (39.0)
RATREH (B 7) 1,315
B Rt (%) 61
B (ART B %) 35126
SNABHGH(ART BZ) 1,059
% 54k b & (%)(2019E) R
E %A (%)
FR A 21

TAFRA . 20, IR, FREFIEFR
2019 £ 3 F 28 B 4L A7

H EARIRE
K4 BB MAE TR, =FF LHRED
20181030

P 4R FRAE SRR TR 4]
AR F BT EH L5 TH

Hesh #HELAE

VLR

(8621)20328319

cheng.shen@bocichina.com

JE AR BH L4 49 B %5 S1300517030001

&2

(86755)82560533

kai.zhu@bocichina.com

FEF L F14) Ak S-E F5 45 %5 $1300518050002

FRR G KR & FR T A

S/ I ZE R EIE, FFLET A L3RR

N EA 2018 S5, EREA 1223 1274, FARY 16.73%; A H#

Yk ERTRA R, PHREETRBBRA, L3NG HHEEL.

F&: L2 EE -1

m NE 2018 £ EWEBA 122312570, R 16.73%: /3] £ A 2018 44
R, TAE RPN 5004125, Bk 14.15%; &A) 12231275, F
By 16.73%; FodE ZA] 1256 127, F)r3gK 5.19%, 3Rk 4r 4 A4 .
28] DA VA K B AV ) AR IR AR A 10 IR A LA LA 34 (AHL)

m HHOR BORAEE, LEE T REMRA: 2018 4, NG 2 BB REAR
M4 Fa 1.75 77 vh, W0, 300 S5 BR AR IR B A 4% 7 ; 2018 s dise. A A4
WA RE R 5 A A 2.30 Fek 1.60 Fek, I B4 A 1.63 Fedk. 147
Frek,, [ pL¥E g o A A-1%. 13%. A 3] 2018 £ LA 645 4 M5 BIE
A T A 4E 3 389 ek (rapdise s ¥) , Fkigk 10.05%; o4 A
F) = SN 416912 7T, FE3g K 10.51%; £.4) % 39.97%, F) T i 5.41
NE 3L, 282 2018 42 KA ¥ vh . AAMAER SR THH
M EBZRMA, NEAARNLEFE LA, R FREmRL, £
AL B AR T 42 R A4 %ok o

B HEABREFEFTRAEL: AEBTAESKEE NGRS KRR L, 97
ERXAN L, FMRE, ZRZ2FRREAFE. THF, $HTEARA
WE KRR, BRTEL. KA. 2O RMHEAEEIRE, KIRHEIT
T KA AR o

B BRHEAEEFEEF: 2018 FaaBE— L% 710 Wh 895 —KE
B4 PR, Tt 2019 527, A E hm ik B A 42 069 H AL A2

1E1a

B RAVRBFIRE LS e MR A A TR, Tt 8] 2019-2021 4
Ik 3. %) # 0.66/0.841.17 & (RF M ARk 5 A 1.1511.25-2) , 25
WA %A 43.0/31.8/229 45, EZAVE LRGP KRBT K, LATLLH A T4
SRR R, NEmXAFENE, REALAETR, BHEHHTEER.

HAEIEH LR R

B ARIFRBRAEERRETM,; AR NGB KRS RETAY,; HE
BRI RE T ALK AT o

KE#HZ

£#8: 12308 2017 2018 2019E  2020E  2021E
BERN (ART BF) 4,383 5,004 5,401 6,662 8,326
F# (%) 54 14 8 23 25
B (ART T7F) 1,469 1,223 862 1,105 1,534
Aol B AR (AR 1.980 0.930 0.656 0.840 1.167
F# (%) 2210 (53.0) (29.5) 282 389
A& E T A F(1F) 135 28.7 40.7 31.8 229
MR B R A R (1) 39.3 513 198 (149.7) 15.0
HFRALAE (ART 0.68 0.52 1.35 (0.18) 1.78
&> A B AL B AT A (45) 218 26.2 335 255 16.6
AR (AR 0.401 0.000 0.131 0.168 0.233

J& 8 Z(%) 1.5 na. 0.5 0.6 0.9

AR NG LN, R AR FER TN



®

AR [E R4

BOC INTERNATIONAL (CHINA)

CE AR E S
(AR T, &%) 2017 4 2018 % ) ¥& (%)
B AN 4,383.45 5,003.88 14.15
Bk R A 2,609.42 3,197.28 22.53
EX | 1,774.03 1,806.60 1.84
B AL A4 R An 48.58 30.58 (37.05)
%58 174.94 283.29 61.94
A% A 53.21 82.35 54.76
& b A 1,754.69 1,370.51 (21.89)
& B 29.53 4.70 (84.08)
W 4 9% 53.54 81.99 53.14
BN A 257.48 174.84 (32.10)
ERTIN ON 0.09 20.88 23100.00
st ok 16.34 4.86 (70.26)
FURERE 1,738.44 1,386.53 (20.24)
B 4384, 269.86 162.64 (39.73)
R AR -0.50 0.60 120.00
)a & F B 8] 69 4008 1,469.08 1,223.29 (16.73)
BRI (L) 1.9800 1.0700 (45.96)
2] %(%) 40.47 36.10 (B 43T AT 5-.8)
%) %(%) 33.50 24.46 (R Y 9.04 g 5 %5)
BHAR: TR, FHREFIER

201944 A 18 Eg-2aRd



BOC INTERNATIONAL (CHINA)

@ 4R [ R AE K

RBEEARTF 57)

REeRZER(ART B7)

#£#8: 123118 2017 2018 2019E 2020E 2021E 4z g: 12/ 31 9§ 2017 2018 2019E 2020E 2021E
LN 4383 5004 5401 6,662 8,326 537 A3 1,738 1,180 1,005 1,303 1,851
EEAE A (2,658) (3,228) (4,177) (5077) (6,087) 418 k5 Hedk 106 146 183 250 311
zE%A (152)  (497) (274) (306)  (375) %A & % A 54 82 58 51 56
BHLHT B ATA 1574 1279 950 1,278 1,863 =T A AL (513) 79 644 (558) 523
A8 B4 (106)  (146) (183) (250) (3M1) #4 (270) 45 (121) (169) (278)
28 F8 (BALFTH M) 1,468 1,133 767 1,028 1552 iz EalAi (611)  (846) 4 (1111)  (130)
) BN ) (54)  (82)  (88)  (31)  (%6) ZEEHEFLEHALR 504 685 1,772 (235) 2,335
HAt M B (47 %) 324 128 296 326 356 mEEx LS4 46 39 440 440 440
FATH 1,738 1,180 1,005 1,303 1,851 i h b/ e (119)  (766) 150 170 190
BT 4381 (270)  (163)  (121)  (169)  (278) AL FAARK (768) (1,633) (880) (880) (880)
DE &1 0) 1 22 28 39 B‘FEHEEAHALR (840) (2,360) (290) (270) (250)
e 1,469 1,223 862 1,105 1,534 &gk i (297) 0 (172) (221) (307
s A i 1,466 1,020 906 1,161 1,612 %ok 4 936 532 (27) 200 200
HRKH (AR T) 1.980 0930 0656 0840 1167 3 f+pt .t 297 0 172 221 307
s RO A (ARD) 1976 0775 0689 0883 1226 tibgkk ek 1401 2189 220 (272) (363)
FRIEE (AR ) 0401 0000 0.131 0168 0233 gFEs=4LMHALR 2337 2,721 193 (72) (163)
WAIE K (%) 54 14 8 23 25 PAe T 2000 1,046 1676 (577) 1,922
B FT A I 3K (%) 157 (23) (32 34 51 Binase 198 2237 3602 5278 4,701
AL 8 AT A) 8 3 K (%) 138 (190  (26) 35 46 N E A mIALAR (336)  (1,675) 1482 (505) 2,085
WP 3 38 K (%) 221 (53)  (30) 28 39 BREaHALR 653 (1,061) 1513 (253) 2,341
Mo 4 WM 3 48 5 (%) 25 (B) (M) 28 30 pmrm agad, FREAGELAN
HARIR: wdl 2N, FREFFIER TN

E&2E (%)
AP AGHEART 57) £%0: 124378 2017 2018 2019E 2020E 2021E
£#%8: 12438 2017 2018 2019E 2020E 2021E Z A4t H
REBRRLEN 2237 3602 5278 4701 6623 &ALYrE A A EE (%) 359 256 176 192 224
LRk 967 1739 1,182 2421 2082 &ALETA)IE % (%) 385 27 142 154 186
J- 2 915 1,905 1750 2692 2,632 HLATHI I (%) 397 236 186 196 222
F AR K 190 310 338 449 495 5 % (%) 335 244 160 166 184
R 4309 7,556 8,548 10,263 11,831 A
I s 1574 2595 23833 3006 3,119 ihrkE(f) 15 20 22 21 23
R F = 299 338 357 374 388 A|&FEE(4E) 274 138 133 201 275
RS L 920 2630 2630 2630 2630 &AL A E(%) BNE ANE BNE AL HNL
¥ % = %t 2793 5563 5820 6,010 6,138 i%#hrkF(4%) 1.2 15 17 16 18
by Wi 7,999 13,521 14,771 16,675 18,371 4444
JLAF R K 492 1319 1029 1825 1595 A& (4) 135 287 407 318 229
ELR 1,180 1,321 1,300 1,400 1,500 A%es ik 4 B A (42) 135 344 388 303 218
H R R 1,142 1,192 1597 1,594 2,052 4 (4%) 49 42 39 35 341
Fh Rkt 2814 3,832 3926 4,818 5147 H/o4k (12) 393 513 198 (1497) 150
K4 3 987 1420 1413 1513 1613 Ak Hal&HLH 8 AT A
RS R T 154 292 292 292 292 E(4) 218 262 335 255 166
A 742 1315 1315 1315 1315 F#%
% & 3320 7,059 7749 8633 9860 7% RHK 995 1594 1597 159.7 1596
R ARAR 4,061 8,374 9,064 9,948 11,175 STk HUE 4 R 652 987 987 987 987
Y HIE AR E 6 54 76 104 143 FATRER K 365 661 793 782 750
B R B A 7,999 13,521 14,771 16,675 18,371 wmir %
IR IR (AR 548 637 689 756 850 &.& XATE(%) 20.2 00 200 200 200
AT T (AR F) 507 611 662 728 820 A% FdkHE (%) 466 197 99 116 145
FRA G RIUA)ART) (099 (1.20) (249) (1.90) (3.21) %/ k& (%) 21.0 91 48 57 15
AR NG AN, R R IE AT TiE A F A A F(%) 8.2 35 1.9 2.2 2.8

HARIE: NN, FAREFIER TN
201944718 arse 3



@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

WE 59N

R AT IR T AEF A ATIF 6 A AT B o RS HTIR B U, AAKAA S P ShIAUR AL R AR S 5 B
P8 ARG, A A AR RN BT A EF . BF A AE AT LRIA 535 LA A K AT 4
RS AT LA 8 ST B Z A KA KB AR S A R O AT I

o 43 R AE SR O PR AN 8] L 5 9, A 3 8] B 3 0 A 2] 4R A AR R T R U ) 28 3 6 A AT AR
A A Ao AR AT RBIAH DRI 2] SR KRR IS0, F SN R OIS, 2
BOE AR, AR FRAE AN AT F A 3] R A S AR A S A e ) RARAE T 4

. G

VAIRAE A A B JG 2 3] BL/ AT A 35 2ok 2K 08 A8 AF Bl B A8 & 7 45 209 sk pkong a9 R LA A
AR ek &

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

¥ H: OHE A S A KRR 6 A AR 4 10%-20%;

7o M T 8 MR AR 6 AN A AR AT RS R S e EAE-10%-10% 14 ;

B B TR S R KRR 6N A A AR xR s Bk kg A 10% A 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

3T R FAHIZAT LA B KRR 6 AN A R RILE T AR A

ARAFE: BT FRIL F 09 A S AR B, KA % AR 69 42 5537 A

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

2019444718 WAL 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. £, 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] 69T F AR FR RS- F A, 30T AR AR E . 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 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

ARENSBRFEE, R AL A BT ARMEA, RS TEMAGAERNEL
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
FB GG M SRR T B, TR A SAALY B2 38 F SAMIER R L 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

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
T 4 69 R R IAT HIAF], 23R B AR AGIEHR S ITIF R P BB R ER TR AL EF.
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 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
S AERR, ABEHTBRGWEF AR AP LEREARRG 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 LB, FMRAT 50,
AARETHBRAT FH A BB BN RRIEEAT H A RS ER T TAANEL. &
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, THRARERTIRLFAEE L. A, B THRERARE
ME R 6T 12 & A EBE. KRET 04T BOE T RIS T RLiELE
Fo 4o LATE, B TRAMBETRI RRZA, OIEEARET RGEMTIESR, 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 k4T 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




