W HHA AR T 7.07
BBIEL BT R
AREZ &

2019 54 29 |

= Efh WEAT L 55 Y % 8% .
L& N
23%
14% _,-vl_"v"}ﬁ
™ A Y ol
(3%) \ - | JN—
(12%) gt 0 [
(21%)
KA SR
(%) At 1 3 12
24 AR AR AA
%3+ 129 (29 79 150
A8 5t EAERS 4 (16.9) (6.1) (15.6) 127
ZATRR (B 7) 1,214
B & (%) 100
B (AR BF) 8,581
SMNABHRHH(ART BF) 132
51  te % (%)(2019E) A
2% A (%)
A3k K b R AR BE SR B A R 5] 56

HAFRM: N0, RIE, PREIEH
X 2019 £ 4 ] 26 B K T AR

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

A4t i
F B
(8621)20328348

guangzhao.fang@bocichina.com
JE AR IH L4 49 % 5 S1300519010001

MR 33

(021)20328304

haoya.liu@bocichina.com

HEF AR S8 Ak F-9E F5 45 5 $1300517080006

H— W R HREXATE A, BF G0 Y BT

NE KA 2019 £ —F3, TABT LKA 16.07 2 (FH-26.12%, 3Rk

-40.00%) , 2B FAAGKASFHE 2.38 2 (Fr+33.20%, 3Rk

+142.07%) o EANAFAEE B HMEAT LS BRBEIGER, BHNG L

ALK,

&2 CHE X 3

L FRHLSHEWNE T RRNARET o REH A LIE LR
16.07 12T, Flrbm ) 26.12%, & o FTHHAE LE5HENE, SH%E
PE LN 488107, FILd )y 57.73%; % w¥rh, AT LRALAE
@A NASL T, Rk 36.26%.

B BRAFLEFHKEE, BARLAERERA. —FEN 3 BRI S54

12 ik 5) 870127, Frbig ¥ 10.66%, SHIMA 366107, Flrigk

2459%, £A| &k 3] 3573%, BBy 021 ANE o5 KTk 445 A

#14.9612 70, F) rb 38 K 12.99% , 52 903 Lok A 91312 7%, B b3 % 11.07%,

24) %3k 5] 32.76%, FlrLigK 161 AT o 5. BAREIT IS — % a9

RH K KA E S0 KKK, AR — B A Rk 5|

30.63%, R rigk 11.05 A5 5 %o

R T ALARN LRI L E LSS KBRA REMN, A EA

B 051274, Frbig¥k 4058%, % g TR M A 3] BHK %

¥ohn, TIAMAMAESHE 015420, B reigk 316330%, & A#

AR AN TN, Yk, A THRELBT ZFREHHAE

XERo SIh, A3 A k) 350.80 5 AL, FlHuig K 563.96%,

SN 440.74 5 7, R k3K 110.17%, £ By F 4 3] 4R B i B AR A 69

B AN B 3 A

148

BONEREM AR 2018 SR P CRA MR, KATE T AHRek, R,
BAT kS BAFA R RGBT, RERX SR FHFLEKRE. ZNFFASE
2019 45 B8 EAT b AR B ASAE K, TR 8] 2019-2021 4 52 5L )2 5 4 A
9 8.68. 9.814= 10691z T, AREI % 072, 0814 0.88 T, T LaTMk
Yo B R A 103, 91428345, HHAN 3] EAFL.

FEEIE A T BN

B A BHE SR

BAB/Z

f$48: 1243118 2017 2018 2019€E 2020E  2021E
HEMRAN(ART BZ) 11,232 10,363 10,845 11,893 13,088

Z5 (%) (19) (8) 5 10 10
FAHE(ART %) 613 733 868 981 1,069
AR B E (ART) 0.505 0.604 0.715 0.808 0.881

Z5 (%) 3.6 19.5 18.4 13.0 9.0
AP B & (1F) 14.0 1.7 9.9 8.8 8.0
WA I 2R E (1) 48.8 17.9 30.4 12.0 7.0
FERAERE (ART) 0.15 0.39 0.23 0.59 1.00
4 Ak A BALT 18 AT A (1) 17.3 13.5 8.5 6.7 5.1
R E (ART) 0.100 0.000 0.143 0.162 0.176

T B (%) 14 n.a. 2.0 2.3 25

HAR : 26, PR GEFRTN



(@) T4k E e A

BOC INTERNATIONAL (CHINA)

Bx 1 N8 FERSMFHZ

(57 %) 18Q1 18Q2 18Q3 18Q4 19Q1
—. BN 2,174.9 3,060.6 2,449.0 2,678.2 1,606.8
=. BLERA 2,034.3 2,900.6 2,335.0 2,651.1 1,4333
L BRRA 1,749.0 2,579.3 2,031.5 2,119.6 1,114.7
B LB B An 5.2 6.0 6.5 96 6.2
AAE R R 1.0 129.2 115.1 187.8 1285
%38 % 132.2 180.8 128.2 224.0 1426
W 4% ) 14 (0.5) 25 0.2 (0.9)
F P BALR & 355 5.8 418 44.8 33.2
=, Rz Biki 36.3 1M7.7 46.8 32.6 65.6
AR TR 0.0 (0.1) (0.0) (0.2) 145
FHRWH 36.3 117.8 46.8 32.8 51.1
w9, & kA 1775 3134 163.4 134.8 2427
Fo: B SPRN 2.1 10.7 6.1 16.4 44
B B Ek 6.5 2.9 12.0 44.2 7.1
. FliE S 173.1 321.3 157.5 107.1 240.0
B PTAZHL 3.1 45 34 6.7) 2.3
> FFA 170.0 316.7 154.1 113.8 237.7
B VEEARRA (8.9) 1.3 4.1 154 (0.5)
BEN=0:- 2= YA P ! 178.9 305.4 150.0 98.4 238.3
EPS(t) 0.1 0.3 0.1 0.1 0.2
E 2k & (%)
EXES 19.6 15.7 17.0 20.9 30.6
ER-g R 0.2 0.2 0.3 0.4 0.4
GRS 5.1 42 47 7.0 8.0
L& 6.1 5.9 56 10.8 9.4
I P ES 8.2 10.2 6.7 5.0 15.1
IR B 1.8 14 2.1 6.3 0.9
e FIES 78 10.3 6.3 4.2 14.8
R b3 (%)
O -LF (20.0) 67.9 13.4 (40.9) (26.1)
ERIX RS 30.7 55.3 (10.3) 38.9 36.7
AR K % 25.6 27.3 7.1 78 39.8
AR AT LAE, P IR
201944 7298 ¥ AEu



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 11,232 10,363 10,845 11,893 13,088 %3743 632 712 900 1,017 1,108
AAE R (9,567) (8,507) (8,839) (9,607) (10,477) 418 5 Hedk 104 104 197 197 197
zE%A (1,215) (1,307) (1,170) (1,343) (1,603) %#) .8 % M 2) 4 B O (14
BHLHT B ATA 450 549 836 943 1,007 iz A AT (377)  (163) (1,028) 187 (186)
A8 B4 (104) ~ (104) (197)  (197)  (197) #t4 23 65 (5 6
ZE A1 (ST H) 346 445 639 746 810 Atz EaeR (204)  (242) 223 (672) 119
HA) BN R) 2 (4) 6 9 14 gEEHELEGALR 176 479 282 714 1,218
H A B (3R %) 297 37 255 262 284 my LB &k AME (49) 3) 0 0 0
AR 645 759 900 1,017 1,108 3z %k 0/ w 177 229 201 208 215
BT A3HL (11) (4) () (6) 6) HtemFNnLii (165 (215 62 0 0
DE &1 (200 (22 @7)  (30)  (33) mEEFHEAMALR (37) 10 263 208 215
#A) 1 613 733 868 981 1,069 4xam i (121) 0 (174) (196) (214)
s A i 614 733 868 981 1,069 .%igik % 10 10 (20) 0 0
HRKH (AR T) 0505 0604 0715 0808 0881 % 4¢pza 121 0 174 196 214
BoS AR A (AR 0506 0604 0715 0808 0881 Jibgk A4 (76)  (123) (218) (188) (200)
FRIEE (ART) 0100  0.000 0.143 0162 0176 FEk¥ &3~ LWRLR (66)  (113) (238) (188) (200)
WAIE (%) (19) 8) 5 10 10 4% 72 376 307 735 1234
B FT A I 3K (%) 25 29 43 17 9 s 718 798 1,174 1480 2215
AL 8 AT A 08 5 K (%) 19 22 52 13 T N3 ahasn 139 489 545 922 1433
WP 3 38 K (%) 4 19 18 13 9 REAHALR 147 502 519 914 1419
s AR RO 58 R () 3 19 18 13 O EHAM NTNE, P REGELTA
HARIR: wdl 2N, FREFFIER TN

&L E (%)
AP AGHEART 57) £%0: 124378 2017 2018 2019E 2020E 2021E
£#%8: 12438 2017 2018 2019E 2020E 2021E Z A4t H
REBRRLEN 4620 5271 5282 6,017 7,250 EALIEATAE & (%) 40 53 77 19 17
o 1,851 1580 1613 1,864 1,976 &FLATHIE % (%) 31 43 59 63 62
J- 2 1,13 1179 994 1481 1,157 HLATA)iE (%) 57 73 83 85 85
F AR K 249 193 199 227 238 4A) (%) 55 71 80 82 82
R 7,834 8,223 8,089 9588 10,621 M
B &% 2 885 890 722 553 384 mahrbE(4E) 2.1 25 34 34 38
PR 200 287 258 230 201 R BB A H(4E) na. 1238 na.  na  na
ek h 657 560 615 615 615 4 ffkE(%) HIA FIE FAE FIE FNE
¥ % = %t 1,833 1,737 1595 1,398 1,201 ik 5h b (1) 1.8 21 30 28 34
by i 10,036 10,356 10,044 11,324 12,149 4444
JLAF R K 2357 2004 1321 1339 1562 A% (1%) 140 117 99 88 80
A4 10 20 0 0 0 Howlk 4B FE(4E) 14.0 1.7 9.9 8.8 8.0
F AR R 1288 1311 1064 1511 1225 4% (4%) 1.4 13 12 11 1.0
R KR 3,655 3,335 2,385 2,850 2,787 &/ILA A (12) 488 179 304 120 70
K 0 0 0 0 0 &b A1 &AL A7 18 AT A
RS R T 163 183 150 150 150 iH(4) 173 135 85 67 5.1
A 1214 1214 1214 1214 1214 Bk
%% 4828 5438 6,114 6,899 7754 )RR K 406 492 449 470 459
R ARAR 6,041 6,652 7,328 8,112 8,968 ik HJE 4 K K 635 604 537 534 535
Y HIE AR E 131 154 181 211 244 RAHRZAHEHK 832 768 560 408 405
B Rk RS 10,036 10,356 10,044 11,324 12,149 =g %
AR R B AR (AR 498 548 604 668 739 JEE IATE%) 19.8 00 200 200 200
AT K (ART) 474 524 583 650 722 HKFAEE (%) 106 115 124 127 125
HRE 4 AL ART) (065 (0.95) (1.22) (1.83) (2.84) % /=il & (%) 34 43 62 69 69
AR 2T, PR R EE T TiE A KA (%) 26 28 30 31 30

HARIE: NN, FAREFIER TN
201944 729 1 Kz 3



@ 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
HENE o do TR H T REZA D RIEAF 3] SN AT AR RIRE D, FER TR PTRF RIS, 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

AR 2 I

VAIRA A B B 2 3 R/ 4T 45 Bk K AR A L0148 3% 77 99 45 4060 R R 69 A LA ok
INES St

E N WA AR 6 A AR 20 AL;

B H BT A A Ak 64N A 45 £ 10-20;

oo bk B R AR 6 A PAR A A 2 40 9 18 421010 2

B H BB AR 6 4 A PR RO 3 B0 A 10 4 L

AAFRU BRI R FoA S SRR B, kAl %t 99 69 SR 41

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 4R 38 B AT 500 F5 4.

201944 72971 iz 4



RERTELTENA

AR W P AR R R AL A PR IR AT IR B I o1 B P KA o

AWERI TR O 1) Ae. K%, QFIl. QDI 44 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

W 4% B R GE 5 RAD A TR 8] R AEAT 7 XK GRE & LR 4 2B P o a8 N AK P 424k
AR P ARE FRIEF A A PR &) 09 NAF P MAEAT 5P 37 R 18 R AF AR 49, IF R A4
RIEPTFAF AR RAREME R LT AR, F AL FHIERARFTRR F I, IR AR BB R Ko
P AR E FRIE AN TR 8] R A2l 3 A ST R AR R 5o

ARENSRERE, U AE A . B TAEAKREA, TEE TAEMMB 69 AR
FlV IR A BRI EARE LIS N BT T HRA, RFIRELF XS N LA o
KILAFFRIRAERA B T BRI L, PAAREREFRMA A 8] B R BRI G436, 16
T RGAR R M 89504 PTA RIRE WAL R 89 B AT IR FATITRARITI A F 4R B FRIE 4
BEAY A R 3] R B B X BR8] (iR “PRERER ) 9RAF RESHRIT. EM AR
FiEMIRSARIT,

AR B P BT & A AR A B RB B FHRAL XN, A% B ST
R B MERARFRE B, TR IBANA B E R ESAMIELARLCLHEH
89 B2 R, TS M RAEAT 5 L RARE O K ek, PARE FRIER AN A R 8] T AL A R AR
P RBAYR ) S SEATH B F A RIRE N B TM BT ARG BT A, BT
Fa B KB AR R R A P AR B R R 0 E P o 18 TR SR i AR R A R W AL
RE R XA B, IERA T RS A, B8 TSR B 6. MR
B R F 2T R T A R ITR ) 69 & o

KA AARE P AT 09 R IR AL EAR L 4% B R GRS A TR 8] B FLAE R M UF AR 45
T4 69 RIR AT RLF], 1238 B AIRE 09 IEH 0 HTIF 3P 4R E IR E B A9 AEAT R R R L E
FHE R TR (BRI A TG) HRRRIEC N o R T RIEkE
AL HLSE L SR ARA G AR ST, P 4R E R 4R B AEAT R R A A ) AR 69 A A 5] BOAg Ak
FARAT AL o AARE 5T I B 469 KT 0042 & R E AR T M AT RAEAE
AT B 7 B S 69 B SRARIE . 18 T R R AR S ARIR S BORANAY Sk SR T . AR ALR
BRIE A AT IR B AR L BT 698 WA 7 ik. PABAFERARRATAHALEE R
FRE P B FA T — B AA R R ERGIRE, A TR RIRG KRS N E R B K Ko A
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 L.

JRIRAE T HE T % 202 ) 3k 69 M bk SRAB R4k 4 o 3T T AR TTHE o B %) b 4R E IR £ ) A% A 35
VSN R, PARRFRRER AA AR X M3E, LRI EAH N ER v X it KA
BhkiE (Q4E5EF PAREIRER M350 RARRAEIE) 09 B89, WAs A TR THTRR
K kW k6 N AR RIS AT IR, 1 T AR AR A B B 5k 69 KU,

AR P A T B R RIEMAE T IR, R RAEATARIE, TR BT 2 5, /4R AT i@ 4n o
AR R RAET R A3 R4 W BARAEAEAT K R A E T8 FAAE L. A
R T AEAE A 18 T AR 0 2

i 4 8 A I AR AN F R A IL Y38 T SARIE, & R AR AR A S 4 R R AR AR AT 9 = K
TR, AR PR T BRI R R R RIE A0 47 R A2 RSB S BT 3R B A0 69 2 i,
TR E e ARE T BIEA RSB IT EGMAE. IMELBIKNT AL & I EFH 38 T ko
HOBK TSRS TN, THRARE TN ALENEL. FIE, 8 TRHREGHLEHR

89 MR SR 09 7T $5 42 B AL AL B A AR T B8 T R T RIRS TR ALESE T,

o LATIR, B T ARAMGEET R A KN, QX% AREY ROEFIES, FREA T
KBB4 E o

& 4R B FRIE SR TR 8] B B B X JRA 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 % 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

,7%:(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)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




