FRIRE EN
T ZMA AR T 6.20
BBIELR BT R

mmmmmmmmmmmm

5 3 3 ©® © 2 2 S g
= 5 58 & & S =2 a 5 = = <

kLR

HhE
(%) 4% 1 3 12
25 AR AR AA
B 165 (1.9) 115 (14.8)
A8 xE _EGELS H ®7) (49 (7.1) (152
KATIE (A7) 4,933
FABRE (%) 100
BTE(ART B 7) 30,585
SAABHRHH(ART E7) 250
# 51t P % (%)(2019E) BoA
EERAE%)
F E {5 TA2 4 ) A R F] 40

KA : NGt RIE, PREIEH
X 2019 £ 4 ] 26 B K T AR

A RFRRE

¥ EHEY 20181031

P EALEY 20180829

KFEAZE (601117.8H) : 2013 ST =% 3%
#138 F] HL 2K 18.5% > 20131029

W 48 B FRIE S I A TR 8]
B &I F AR F 6 B 5 FA
HAEMN T

Wk

(8621)20328519
shixin.tian@bocichina.com
TE AR IH L0 L S-9E B %5 S1300512080002

PRI RIRG TS

2019 %4 A 29 H

5

T 5 I IF) AL 5 % K, Pl TR AL

AN E) B E 2018 5K, P EALFE 2018 £ L AE LKA 814.45 24, Rk
¥ 228.74 147, ¥4 39.05%, MM & £¥#&; BETFLETAI
AR AEAE 19.32 24, R 3.75 1.4, #HE 24.05%,

E & 353 0k X3

N8 2018 £ LG KRR BHY, TETRKRAB KNG E—5hH: Aam
AT A 45 & A& B )3 A 18 3 K X R A 15%-25%, B b 2018 49 SLFR I K
BREL TR EEE, R8T, REHANGLE LGB ILEK, &3
P ¥ 8IFKF. BERE BTN @ ARl XEEHE, ITE
TGRS T kR WEHA, NAHELSRH 145011 12
7, B EE RIS K 499.34 12 T, ¥E1E 52.52%.

LA EHHTR, BERA PG ) ZFRA: 2018 05 L4 %
11.64%, FM 3.68pct, £ &/7 I 23456 FAFERAHN. R %A
% 6.5%, F) M 2pct, 454 & 2. M43 A & 4% T % 0.04. 1.06. 0.92pct.
EREAETHRRNDINLESEmEE, ME5FAETHRHIZR
B 2% AR TBALY ", PIEINLE A KRR, SR T AL
0.88 %, FlrbieH 2941%. %= fi 4 % % 63.91%, R b T F& 1.16pct.
ISR R, HLEZRARRIERKE: 2018 £ 3] 37 L5587 %
503.72 1z %, Fleb¥gk 49.54%, f2 @3T8 d bpbik 5] 34.74%, M4
ML Z T T K, I LS8 A F BLE —ANFe3K 5,

fE48

NEITHEZIE A R R ITLF LR B, X BT VL LHFELR
A%, PETRALGERM. R 2019-2021 £, A3 B o H A
1,012.66. 1,190.12. 1,350.83 1z.5t., “A#)id4 26.98. 34.41. 37.94 1z,
EPS0.547. 0697. 0.769 ;t. (J& 2019-2020 <7 > 0.598. 0.754 5t.) , 4
8 EATRL

WFAEIE KN TR

B WY EFERTE RMEIERBN . BN S LT RFH .
RAHE
F#B8: 127318 2017 2018  2019E  2020E  2021E
BERN(ART BF) 58,571 81,445 101,266 119,012 135,083
F# (%) 10 39 24 18 14
HAE(ART BF) 1,557 1,932 2,698 3,441 3,79
Ao P AR S (AR 0.316 0.392 0.547 0.697 0.769
F# (%) (12.3) 24.1 39.7 275 10.3
T TR E (AR 0.540 0.670 0.760
JR TR P A R B (AR ) 0.598 0.754
7715 % (%) (8.5) (7.5)
A 75 T B R(18) 19.6 15.8 13 8.9 8.1
Bl B4R E(13) 175 5.0 6.7 5.4 4.8
HFRALAE (ART 0.35 1.24 0.93 1.14 1.28
4> W 4B B AL B AT A I (42) 8.3 8.4 6.8 55 5.1
R (AR 0.10 0.12 0.16 0.21 0.23
P s (%) 15 19 2.6 3.4 37

HAFRI: NG 2N, R AR ER TN



(@) T4k E e A

BOC INTERNATIONAL (CHINA)

B%. 2018 25 b2 %

ART, BA) 2017 2018 ) 38 K (%)
B AN 58,571.43 81,445.48 39.05
& b BB e 249.07 421.23 69.12
%8 N 58,322.36 81,024.25 38.92
Bk R A 49,600.41 71,968.47 4510
A %A 291.76 374.04 28.20
%58 4,132.83 3,136.96 (24.10)
W4 585.68 64.09 (89.06)
F = BALS & 1,560.59 1,264.25 (18.99)
& b A 2,314.80 2,756.46 19.08
ERTI ON 32.40 83.70 158.35
st ok 73.71 71.92 (2.44)
IRERSY 2,273.49 2,768.24 21.76
B 1344, 677.35 688.19 1.60
PE 3% ¥ K1 38.90 148.27 281.18
)2 8 2 8] B AR A4 A 1,557.24 1,931.77 24.05
Jolh 3k 28 AR 50944 8 1,528.83 1,722.38 12.66
N L EACH) 0.32 0.39 21.88
Fo 3B )5 F IR (L) 0.05 0.05 0.00
£,4) 2(%) 15.32 11.64 BV 3.68 ANE ok
%) 5(%) 2.73 2.55 By 01T AT & 5
A& T A (%) 0.50 0.46 By 0.04 A~g 55
B %R %(%) 7.06 3.85 B 320 ME 4 A
W 55 7 5(%) 1.00 0.08 By 092 48 5%
BHAR: TR, FREFIEF

201944 A 29 B P E S



4% E R H

BOC INTERNATIONAL (CHINA)

©,

RBEEARTF 57)

REeRZER(ART B7)

S4%B: 128318 2017 2018 2019E 2020E 2021E %2z m\: 12A 31§ 2017 2018 2019E 2020E 2021E
BN 58,571 81,445 101,266 119,012 135,083 %7 44 2,235 2620 3627 4,624 5,097
AR R 49,600 71,968 90,091 106,029 120,459 8 15 He4k 845 979 1,024 1,061 1,073
Z2E %A 4674 3099 7595 8331 9456 448 %A 586 64 (127) (119) (125)
BABY 8 FTA 3,666 3,663 4,524 5566 6,045 %A AT (1517)  (4489) (228) (426) (674)
8 B 845 979 1,024 1,061 1073 #4 2113 2711 1,088 1420 1,654
2 M@ (AT FH) 2,820 2,684 3500 4,505 4973 HiLZE WA 4,410)  (5,953) (1,918) (2,482) (2,833)
HA) BN R) (586)  (64) 127 119 125 @BEHEAHALR 2,886 4909 3,923 4,930 5540
F Al (3R %) 43 151 230 230 230 W EEZ KT AL 1,519 957 8 2 1
HBLATA) 2,235 2,620 3,627 4,624 5097 3K VI A (381) 751 (200) (200) (200)
B A3H 677 688 928 1183 1304 ibmAMAIA 0 2914 45 508 573
U4 & %81 39 148 87 109 N BFEHZLEHALR (1138) 1,206 648 706 773
%A1 1,557 1,932 2,698 3441 3,794 %3 E 34 2,981 0 0 0
s A ) 1,514 1,781 2,468 3210 3563 430k 4 403 (1,367) 0 0 0
FROK A (AR 0316 0392 0547 0697 0.769 # 4+ .8 469 582 789 1,036 1,135
Bos BRI R (AR T) 0.307 0361 0500 0651 0722 Hpbgkaicdii (26)  (343) (314) (379) (439)
IR (AR ) 0095 0118 0160 0210 0230 EFEH =L MALR (57) 689 (1,104) (1,415) (1,574)
W A3 (%) 10 39 24 18 14 g4 1,358 4,383 3459 4219 4,739
BALATF i 3 K (%) 32 (5) 30 29 10 B4 21,351 23270 28,134 31,593 35812
BB 8 AT A I 38 K (%) 23 (0) 24 23 9 NEAHIALR 1,748 6,116 4571 5636 6,313
1 3 5K (%) (12) 24 40 28 10 K& B wALR 2125 4405 4257 5257 5874
s H IR 538 K (%) (8) 18 39 30 1" FARIE AN AN, R AE AT
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#IfL %
REBRALENY 23270 28,134 31593 35812 40,551 &HL¥7 18474108 % (%) 6.3 45 45 47 45
J R 23448 26313 32682 38338 43418 &ALATA)IE £ (%) 48 33 35 38 37
- ¥ 15,891 13,594 16,776 19,602 22,140 #7748 %(%) 3.8 32 36 39 38
A i K 8576 7,934 8288 8288 8288 &A% (%) 2.7 26 28 30 29
Uik b 70,543 76,329 89,339 102,042 114,397 A 3hH
B &5 8548 9,776 9534 8757 7817 imahrkE(1) 14 14 14 14 14
I F 1927 2,023 1956 1,888 1,821 Al B & £ & (1) 6.3 571 356 467 485
bR 6,463 8894 8187 7974 7910 &AL 5tk E(%) bR 2 I 5 N 8 N o e
K &= &4t 16,938 20,693 19,677 18,619 17,548 ik3hrk % (42) 1.1 1.1 1.1 1.1 1.1
by Wi 87,481 97,023 109,017 120,660 131,945 4&4&
J AT 2K 26,318 29,953 37,401 43951 49880 7 Z& % (1) 196 158 13 89 8.1
B 5 488 270 2270 4270 6270 #w ik A E(1E) 22 172 124 95 86
Hpiish ik 22,870 24,808 25139 25499 25860 4% (1) 1.1 0.9 0.9 08 0.8
Ash Rk 49,676 55,031 64,810 73,719 82,010 # /34 % (1) 175 50 67 54 48
PR 5437 4844 4844 4844 4844 e HrfE] BHLITIE AT A
H k2 5k 1,810 2,130 2349 2,570 2,787 iA(4%) 8.3 84 68 55 51
& A 4933 4933 4933 4933 4933 Ak
S 25,625 30,085 32,081 34594 37371 &% JAH KK 990 609 605 601 598
BARE 30,558 35,018 37,014 39,527 42,304 stk 28 3 & 3% 1464 179 1178 1176 117.3
DR AR AR E 2215 2177 2,263 2372 2,489 ALK H K K 1937 1519 1515 1513 1511
&R ARAR S 87,481 97,023 109,017 120,660 131,945 =%
IR IR (AR 575 6.66 7.04 753 807 M.& IATE(%) 301 301 292 301 299
HRAR K (ART) 1723 1942 2157 2394 2624 A K FE % (%) 5.2 59 75 90 92
A RHILR)NART)  (3.15) (4.23) (4.49) (4.89) (5.40) FFc i % (%) 1.8 2.1 26 29 30
FAAIE: 22, PR AEE TN TE A A 3 % (%) 5.1 47 56 65 66

HAFRIR: a2, FIREFFE R TN
201944 A 291 & 1k 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
My AREIRR A BT 8 BT H = AR R ARG AAREE S KSR K AETAME 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
Fr b A%, F 4R B FRIE S R A A PR 8] R 3 AR 58 i e 4 ) ARAZAEAT T 4L .

. 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 ) AR R 6 S 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

BT KW A EAT LI A AR 6 A A R RIEE 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

2019447298 P E L5 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, £
BF AT B AL ILER A 69 P AR B FRAE S B A TR ] 69 LM B 7 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 A A AT TR 8] KAl sb = & AR AT 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 RARBLIE THRLEEZR, 5t RH BB 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 BAH 8 R ROV SR 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
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
RAEPTEFH AR —HRA TR R 0IRE, A TR RIE AIREWE T R A4F Rk 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 BRI T IR, FHBRAEFTRIE, TR L&, HMRATE I,
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
HHBETHRAERS TN, THRARERTIRLFAEE L. A, B THRERARE
AL e 69 7T 512 & A A B A, KRS T 04 T BT RIS T ft Kl i 618
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)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




