AW & | EFFARE — AERN 2019 44 A 24 8

A2 ) B b FIF RAGHE, 1 Z5AR e LI A i HF K

BRIRE N AN E AT 2018 H53%, TIKA 2451 {2, yoy+67.84%, Fedk)Elamié
N : #] 4.44 fz. yoy+31.56%, EPS1.11 . yoy+24.72%, #é&Ak A&
TR AR T 29.68 10 Bk R AA LA 1.5247 & (44L) . 2019 4 Q1 LKA 6.51 12,
MIBEIFL BT R yoy+31.82%, 4edfjE)aH4#] 0.821¢. yoy+27.35%.,

FE: L2 EE 1

B 2018 4N Gl IMAT M3k 124, KA 350wk, FIEe3EK 1049%, skl

SRN (RETLEKEZ) 87512, Rrkigk 1958%, & kAt
35.71%, dok) Sk 40344 A 32742, Flpbigk 28.29%, & )2#4A] 49
69.79%, 4#) % 37.37%. H A A, GFG. HHA. HRF L hH Y
BEAE R 55 Tt 4 3.00.2.38 A= 2.94 12, 32 3% 5 5 4 20.82%.0.74%F= 28.40%.
MAILBE R B, 2018 B %G R HRFHAMAH & F) LG ik 5 5]

A 112%. 383%Fe 839%, UG FEARAT, BSR4 A
SIS e P FARE P, o] % dk S HAR £ 4] 5 7 69.65%, thkFiRT 213p, 1B

R A AR LA Z 24 ) SN b PLiR I bl e Ak 5 K E 25 23

A 1 3 . N 55512 B rb3gik it 9%, Fedk 52844 0.31 12, 44 % 5.59%, 2019

;j\ A AR AR £ Q1 o) B AREER S 3%, RN R 20.86%. FA) 381k 24.10%,

Y 3% 171 (46) 138 (96) W2 7 d AR A T T E£ 8RB @F LA FHF R, REHLE
AN 32012 Rl rhigk 29.86%, =344 0.6012. F) k¥ ¥k 23.45%,

(%)

TR A @0 (10 @00 ) 4] % 29.86%, [ rL AR S 336pp, 4 % 18.78%; #1 & 25 Ak 5 I A 7.02
pryme— yen 12\ B L3 % 76.70%, 52 3L4A] 0.65 12 ] b8 K 20.98% , £.4] % 76.39%,
AR (%) 100 Rt At 13.64pp, 4] 5 9.32%, Jhop A& Zhakdy s = P AR 2238
B (AR T ) 12,861 AT 25— BOPL IR, SRR AR S AP A H 2k 09 L IR AR G T R
340 83258 (ARF 57) g AAFAAHR, 2019 § QL RKHLIAE 27.23%. HEAE
# 9 A Yo % (%)(2019E) PN 1841%, # & 25 LB NI ik 46.75%. #) 8 54 ik 64.96%.
e n BAGE, bT kbl BA G TR, B AR KT
Y] T B AR R A R3] 31 99-31%0 T 2019 > 8] o K2R 69 He )™ 7 B, o i 79 09 & A TAE
AR AT ER RAEREE B RSk IR, AN 2019 4 QMR T ko 3 e 4 A2 4 4
* AR B e, AR s BN, AEFR AR IEK T 40.36%, [ SLA)E B R BRAK T IRAIG &, B
AN 5l 4] P ST i BERATRK, RIEE 212%. FARAEFREFI. A
R A M. FRAIBARBIRESG. BHGRNALRIKRES S~ H6) I
A, Rlkigk 7 30.48%,
1E4E
B T ENE e Kb e, AR T R B KRB, B TR B A TR,
3 2019-2021 423 8 )35 4 A 551 4 591, 7.85. 103812, R Heigik 471
2 259%. 32.9%. 322%, st PE 4 218, 164, 124, 43 EAGFL,
G TER 3 4
B HREEHERRTE, #FHF % ETHERTRE, FRAERTRM
‘1’&&1?] Fﬁi#-)i’:”i{&}?ﬁ' FE{:-\EJ BEHE
AEEERREA LSS #29: 1238 2017 2018  2019E  2020E  2021E
. - RN (AR BF) 1,461 2,451 3,442 4,340 5,396
ES A F5 (%) 54 68 40 2 2%
P A (AR B F) 357 469 591 785 1,038
(0755)82560525 Ao B AR B (AR 0.823 1.110 1.363 1.811 2.395
bo.chai@bocichina.com Z7 (%) (19.1) 31.6 25.9 32.9 32.2
HEF 2% %14 b S-9E P %5 $1300518010003 RS TR e A RO B (AR ) 1.367 1.820
7215 /& (%) 029)  (0.49)
A @M A (1) 36.1 274 218 16.4 124
(0755)82560525 WA F AR E (1) (540.0) 368.5 27.6 82.5 15.7
Zhouyu.deng@bocichina.Com &Hﬁ’iiﬂ,é_\/ﬁ,’% (/\ R % ) (005) 0.08 1.08 0.36 1.89
JEE A F B b 45 4 42 $1300517050001 A b A8 AL B AT A A (45) 286 18.7 15.8 12.1 8.8
R (ART) 0.150 0.000 0.273 0.362 0479
7% B 7(%) 05 na. 0.9 12 16

AR NG LN, R AR FER TN


http://www.hibor.com.cn/

©,

b4 [E R4

BOC INTERNATIONAL (CHINA)

RBEEARTF 57)

REeRZER(ART B7)

4#%H8: 124318 2017 2018 2019E 2020E 2021E 4% gF: 124319 2017 2018 2019E 2020E 2021E
RS ON 1461 2451 3,442 4340 5396 a4 428 614 721 958 1,266
A AR (509)  (950) (1,321) (1,651) (2,056) 718 J5 M4 46 55 42 45 48
2% %R (502)  (847) (1,370) (1,705) (2,055) %48 % 9) 8 6 (0 (9
BALYT 8 AT A B 449 654 750 984 1,286 mEH AL (306)  (457)  (74) (401) (181)
8 B 46)  (55) (42)  (45)  (48) e (55)  (113) (110) (146) (193)
28 F8 (BALFTH M) 404 599 708 939 1,238 HuwzEBIdLR (128) (12)  (118) (300)  (111)
A B N3 ) 9 ®) (6) 0 9 BEEHELGALR (24) 35 466 156 820
Aol B (47 %) 15 22 19 19 20 WMEZEZLE”ELE 45 78 61 70 66
BATR 428 614 721 958 1,266 % % /G m (216) 19 14 14 14
Py 434 (66)  (87) (110) (146) (193) HAemFEAL R (199)  (307) (123) (139) (131)
DR AR 8 16 20 27 3B BEEHFLEHALR (370)  (210)  (47) (55)  (81)
%A iH 37 469 591 785 1,038 4wii (65) 0 (118) (157) (208)
s A M 512 591 785 1,039 %gik 4 505 79 (79 (31 5
K E (AR T) 0823 1110 1363 1811 2395 #4+ma 0 27 53 103 221
Bos AR E (AR 0856 1181 1365 1.813 2397 ibgk A IAi 25 741 19 (92) (230)
AR E (AR 0150 0000 0273 0362 0479 K& =4 MALR 465 847 (125) (177) (211)
W A3 (%) 54 68 40 26 24 e 71 672 294 (76) 558
B FT A I 3K (%) 28 48 18 33 32 MamAse 422 502 1,193 1487 1411
EALAT 8 AT A 183 K (%) 25 46 15 31 31 N ABALR (394)  (175) 419 101 769
I 5 58 K (%) (19) 32 26 33 32 mHEBHALRK 102 (88) 346 70 765
s A RO 18 K () (19 38 16 38 % wupp aqgas, #rEmEEimN
HARIR: wdl 2N, FREFFIER TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2017 2018 2019E 2020E 2021E
F4H: 12838 2017 2018 2019E 2020E 2021E Z#If 7
e BINEE N 516 1212 1,505 1429 1,987 846478 3 A)0E & (%) 08 267 218 227 238
J R 583 907 1,290 1563 2,090 &#AT A (%) 2716 244 206 216 229
) ¥ 518 604 639 948 1,066 ALATHI i Z(%) 293 250 209 221 235
A i K 137 324 315 485 511 A) % (%) 244 191 172 181 192
R h 1,754 3,047 3,749 4,425 5654 Ak
B & K7 728 855 821 785 748 AFhLLE(4E) 24 38 36 41 4.0
R F = 157 235 289 349 404 A B FE £ () na. 784 1180 na  na
SRS L 300 216 250 254 240 AL ik (%) 01 %4 %04 404 4L
¥ %= b 1,185 1,306 1,360 1,388 1,391 ik k() 1.7 30 30 32 32
by Wi 3,670 5073 5826 6517 7,740 4&4E
A K 2R 179 278 362 438 557 WA & (4%) 361 274 218 164 124
B 5 55 95 50 10 10 Hw b 47 & 2 (42) 347 251 218 164 124
A Gk 482 435 628 625 860 T4 (4%) 5.2 44 30 27 23
F3h R4S 716 807 1,040 1,073 1,427 HA/ILA A (1) (540.0) 3685 276 825 157
PR 450 450 450 450 450 Ak A8 HLITE AT A
AR G 19 46 27 30 34 () 286 187 158 121 858
A 433 433 433 433 433 F#%
4% 2025 3317 3790 4418 5248 %A RHK 2801 2156 1718 1755 1788
BARE 2,458 2905 4223 4,851 5681 itk R MK 100.7 1109 1165 1199 1235
DR AR AR E 59 66 86 113 148 SAttREAH K 334 340 339 336 337
AR R 3670 5073 5826 6517 7,740 wiE
AR A (AR T) 567 670 975 1120 1311 RE& ZAF (%) 18.2 00 200 200 200
AT K (ART) 531 616  9.08 1039 1218 &%=k & (%) 157 175 166 173 197
A A EIGLA)ART) 001 (150) (228) (2.19) (348) % /=i % (%) 12 118 110 129 147
FAFT NG I, LR EF LT TiE A F A A F(%) 34 3.6 35 3.8 44

FAPRIE 2T, PR EFRIEE TN
201944 A 241 WAk A Y 2


http://www.hibor.com.cn/

@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

WE 59N

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEE) HACIR G, AR A AREIF RO EFT AN EF. BFXSAETEAR; CRWA iz L7 N8 A K6 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
H R o Jo B BHH T RBIEIAG A RIEART 5] SN FACHM K AF AT RIRES, HIR A PR R RIRE, R
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

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

oM FHAT kg A AR 6 AN A AR ILA RS R FE 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

201944 4 24 1 WA Y 3


http://www.hibor.com.cn/

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 TR O 1) Ae. £, QFI. QDI F44 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 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.

AR B PTEAGEATIE By M RN RRARBLIE THLAE ZR, 5t RH R EATH R 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 B A8 R ROV EAR L P 4R B PR GE R I A PR 8] B HAE 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 IR B AR L BT 69 XA WA 7 k. PABAGREARRTAALE 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, T L5, FMRA 50,
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
AR T E1Z ELAERE. ARET 04 RT ROET RIS T RLELR
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



http://www.hibor.com.cn/

