skt e G L

_a

BIHE | EFFTRE — LGFk

2019 48 A 26 g

HEHFLEFGHK, KEELEHANEFIKF
NEHE 2019 S FRE: BREMA, AIEATIK 186 4, Rk
15.9%; J3&4#)i8 4.6 124, F+22.6%; JB&iedk4F)iE 4515, R
P+25.2%, R, 19Q2 LR E K 8.6 1274, F+7.5%, Jaf4#E 2.1
L7, Rk+23.7%; o441 2.042L, FH+30.7%.
F&: 2T $HE X3
B OEARRE R REM A, NS EARE IR K 6.6%, 1902 # FE R
PLIg K 4.36%, wAKT 19Q1 (YoY+8.7%) , E W4T FARIG A% (K
H A8 = 2 2019Q1 Fl btk 7.8%, 2019H1 3%ik 4 % 3.8%) . kAKE
BB £ ZIRS A A St B G EHRACA R MIRIE, A S A IEAT
Rk, MABRERERY, ALEFRTEK,
B HBELERNE TBKRIEA A 19HT N8 % &k 58 0k F) 1b+80.6%, ¥
RERIL 19Q1 (YoY+134%) A Fr T, Rk 18H1 (YoY+66%) # Brigst,
&8 % e k8 16.8%, 4% 18H1+6.2%., REHA W, NS MM AFTH L
T, AR RE. HEL. REFHEWESRIEE P, RIFFiE.
BIRFFAGRBE R A, FHEAR L BARR. F & 0RNE,
KA R IE e, AFAFRORHT R, HELEHDEFHEK,

T ARF 11.26
e TR B b

mmmmmmmmmmmm

5 5 & &
2 46 S 2 & = o

ShFEMAY YRt

(%) A% 1 3 12 m PBHPHHYEEANERA, RAFEALBAKRE. REMA, A3

E4 AR AR AR YAAR 4B A 0% £ 4 2 5 5] F re-02pct, 6.2pct £ 43.8%. 17.6%, HEE
3t 139 (22 (66) 507 B H R AL R I K, £ % R +6.7pct £ 32.7%, 42 3B & iR
A8 R AE A 130 (42 (129) 406 FHig A 8] AR £ % F] pe-1.0pct £ 43.05%. AR 4 An g ) B AR D
— A N 8] 45 AE 18 BRIBE B0 4% A % [ pe-0.2pct/-1.7pct/+0.1pct/ +1.0pct, #% 4
st () 185 A R IR 678%, P ERE S (el AR AT RIS .k
;}.fai@i (%) 87 A=K 4R AR 3,281, 2,232 75 T, BhgA] & E) pk+0.4pct £ 26.83%.
L (ART 7 77) 164%  w HUMEHFBHEE, BAETHITF. A9 5EIARES TR LN EEA
SAHBHIHA(AKT BF) 316 B R rm TR AR B0 A= TR, 5ERDHARERRLNE
B 1 4 vk % (%)(2019E) S S kAL TR e FOOGO & 48, #hEA#A =S PIH. LEmME. %
£ B A (%) MNP, FdFE. &P mEREm LIRS, 54 FOOGO.
Y| T 2 F A A% KA TR 5 32 WEBACCO. GIPPRO. LUMIA Sampgiefbark. KRS, £, A 4F

AL E. £ HEXRTHARE, BA BRI L, FK

HHAMERF IR —F ZE, THIHT, 2ARLERAKREFT

A, FITRIEKE

8 E A RIRSE 1E4E

«FHEREAY 20190724 B NS GEARLSSK, BELEHK, HAME L ST R,

CHHERAY 20190424 BA KT TR I, KRAVF A 5 2019-2021 4 EPS 45| 34 0.60/0.69/0.79

CEARA> 20190418 7, Fl3gKk 21.6%/15.3%/14.0%, % A7R 3t s 2019 4 PE19X, 444
#‘i"};‘é&o

R\ T2

HAFRM: N0t RIE, FREEH
2019 £ 8 A 23 B 4L A7

¥ 4R B PR E F A PR 8] n R AR HAERMELET S BARRENET Ko
P& F BT EF 5T BERS
BIAE QRFA %A 127308 2017 2018 2019E  2020E  2021E
HERN (ARD BF) 2,945 3,374 3,955 4,492 5,059
& B 54 (%) 6 15 17 14 13
(8621)20328510 AR (AR F7F) 574 725 882 1,017 1,159
zhiwei1.yang@bocichina.com A E P E RO S (AR T) 0.392 0.495 0.602 0.694 0.791
JEH AR A E14) Ak S-9E 5 45 5 0 $1300515060001 Z54 (%) 0.7 26.3 216 15.3 14.0
A@ T B R (1E) 28.7 22.7 18.7 16.2 14.2
] PR DA L4 B (1) 20.1 19.3 16.8 157 13.1
(8621)20328510 FRALFET (ART) 0.56 0.58 0.67 072 0.86
kaina.liu@bocichina.com A e 8] AT B AT A E (1) 16.1 14.2 15 9.8 8.4
ERBTE LIE i %5 S1800118030026 g e e 6 (A ) 0308 0306 0361 0416 0475
8 (%) 2.7 2.7 3.2 37 42

HAR : 26, PR EFRGEFRTN



©,

AR [E R4

BOC INTERNATIONAL (CHINA)

B4l 238 2018H1-2019H1 k4352

(57 7) 18H1 19H1 ) b3 K (%)
—. BN 1,608.8 1,864.6 159
=. BLIERA 1,1438 1,339.8 17.1
L BRRA 900.2 1,061.8 18.0
B LB B An 23.0 25.6 11.2
A5 4E % R 52.7 57.4 8.9
IR A 126.9 116.1 (8.5)
BEE % A 60.8 72.4 19.0
W %5 A (19.4) (3.4) (82.2)
FZ AL & (0.5) 9.8 (2,037.0)
=, Rz 29.4 49.4 67.8
ARAMAE TS 0.0 0.0
FFM 29.4 49.4 67.8
9, & kA 503.0 583.6 16.0
PR 2 S SN 0.2 3.2 1826.8
B EAINF R 0.3 0.4 6.9
. FE S 502.8 586.4 16.6
B PTAZH 78.4 86.2 10.0
. AR 424 4 500.3 179
B VREABE 454 35.4 (22.0)
. 2B 8 A A iE 379.0 464.8 22.6
EPS(t) 0.26 0.32 22.6
E 2k & (%)
EXES 44,0 43.1
IEREE 14 14
R F 3.3 3.1
e 7.9 6.2
R e & 38 39
B kA % 31.3 31.3
TIRAL A 15.6 147
S IES 23.6 24.9
YoY(%)
PR F 13.1 15.9
TLAEEKE 26.7 16.0
A AN K 25.1 22.6
RAHRRE: 2aad, FTIE, FREGFIER
Bk 2 NALFREBANRBAAY BA3 NAEFFLAEfFRAELY
60 (%) é(;/’) -
50 0 lommenez 2 T I ettt
40 30
30
20 — Wt R I
" St ’,/ S \‘ 10 e T DN ——
0 \\‘\ ’:I’ 0 — - — o sy - ==
<wo>m:_Nm<,FN (10) s
4 g g g g g g g g g ¢ ¢ ¢ ¢ g ¢ g g g2 g
——= AR R T -——— A FhFp R —— -FREF === AL E —— H5F 3
HHFR: TR, FHREFIER AR TR, FREFIER

201948 A 26 B



©,

b4 [E R4

BOC INTERNATIONAL (CHINA)

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2017 2018 2019E 2020E 2021E 44 g: 1243178 2017 2018  2019E 2020E 2021E
RS ON 2,945 3374 3955 4,492 5059 %749 789 954 1159 1,335 1,521
EEAE A (1,646) (1,901) (2,237) (2,539) (2,850) 418 5 Hedk 148 160 192 192 193
2 %M (352)  (365) (374) (438)  (511) A B %A 6 ® 6 (1) (19
BB A 3 947 1,08 1,345 1,516 1,698 =%k AT (167) (96) (60 0 0
A8 B4 (148)  (160) (192) (192)  (193) #t.4 116 139 168 192 218
zEH B (&AL H) 799 948 1,153 1,324 1,505 ibzE AR (71)  (299) (471) (657) (656)
) G A) 3 13 14 21 3N gEEHEEGALR 820 853 981 1,051 1,260
F Al (3R %) (183)  (189)  (192)  (192) (192) my= B =%/ 414 177 (86) (200) (200) (200
BATR 789 954 1,59 1,335 1,521 3z % /5w (838)  (259) 5 (83 47
T AFH2, (116)  (139) (168) (192) (218) Ak koA i (640)  (172)  (10) 271 93
DE &1 (98)  (90) (1M0) (126) (144) mA&AEHEAWALRK  (1,3000  (511) (205 (1)  (60)
A 574 725 882 1,017 1,159 ik i 179 0 (30) 0 0
s ) i 575 724 881 1,016 1,159 %k % 0 0 0 0 0
AR E (AR 0392 0495 0602 0694 0791 F4¢pz 8 (451)  (448) (529) (610) (695)
BoS AR A (AR 0392 0495 0602 0694 0791 Hfkgk%aeii 1231 (318) 27 92 101
FEME (AR ) 0308 0306 0.361 0416 0475 gFE>LHALR 960  (766) (533) (518) (595)
W A3 (%) 6 15 17 14 13 geiks 479 (425) 244 521 605
B FT A I 3K (%) 14 19 22 15 14 s 786 1227 839 1,083 1,604
BT 8 BT A 09 55 (%) 7 17 21 13 12 A aHALA (472) 349 784 1,050 1,215
WP 3 38 K (%) 1 26 22 15 14 Ak A IR (486) 347 782 1,050 1,215
s B UK .38 K (%) 6 % 2 15 14 kst rif: NANE, P REFIEETH
HARIR: wdl 2N, FREFIER TN

E&2E (%)
K> ARRARTF 57) F#H: 127318 2017 2018 2019E 2020E 2021E
F4H: 12838 2017 2018 2019E 2020E 2021E Z A8k H
REBNEENW 1227 839 1,083 1604 2209 GFLITIEETFEE (%) 322 328 340 337 336
J R 669 760 838 954 1073 &ALATAIEE(%) 271 281 291 295 298
) ¥ 712 782 887 1,024 1135 ALATAIE (%) 268 283 293 297  30.1
A i K 916 824 982 1203 1282 4| E(%) 195 215 223 226 229
R 3,524 3,206 3,789 4,785 5699 A
B s 1681 1606 1649 1688 1723 iAshrkE(4z) 25 23 24 25 27
R F = 1600 1610 1580 1552 221 F| 6B E%(4%) 567 5190 6404 na  na
A K H = 1280 1,742 1844 1776 3,087 HALH k& (%) FRE AL FNE FIE AL
¥ %= b 4,600 4,998 5113 5056 5071 i%ahrkf(4%) 2.0 17 18 20 21
by i 8,124 8204 8902 9,842 10,770 44k
FLAT k2 660 604 711 877 932 WAE (1) 287 227 187 162 142
R o 10 60 0 0 0 #s b 47 2 (1) 287 228 187 162 142
HAeFEH ik 725 723 862 1021 1201 A4 (12) 26 25 24 22 24
A kRt 1,395 1,387 1,572 1,898 2,133 #r&/ILAE (12) 201 193 168 157  13.1
K 0 0 0 0 0 4 H18/ BHLIT 8 AT A)
AR S N T 38 45 45 45 45 (1) o1 M2 MS 98 84
A 1495 1495 1465 1465 1465 ik
fE 4 4954 4998 5431 5919 6468 At EHK na. 1435 1362 1373 1382
BARE 6,449 6,493 6,896 7,384 7,933 SR HUEH R K 829 773 737 728 731
Y HIE AR E 242 2719 389 515 650 Atk K% 818 684 607 645 653
B R B A 8124 8,204 8902 9,842 10,770 iR
R @A (AR T) 440 443 471 504 542 RR& 34T E(%) 785 618 600 600 600
AT K (ART) 324 327 363 398 526 &FKFHHE (%) 89 12 132 142 151
A R EIGLA) AR D) (0.81) (052) (0.74) (110)  (1.51) /= a4 % (%) 84 99 M5 121 125
PP N rypp——— TiE A F A B % (%) 120 141 164 176 184

HAARTR: 2NN, P REFFIERTTH
201948 A 26 B 2 5 Ry 3



@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

WE 59N

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEA) HACIR G, AR AR AR AR RO LT AN EF. BFRSAETEAR; LRWA iz L8 A X EM 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 Ak 35 2K ik 2K 08 A8 AF Bl B A8 £ 7 45 209 sk pkohg a9 R LA KA
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 FHIZAT LA 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 4 A8 B RAF S 500 F5 4L

201948 A 26 | &R Ay 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 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 AT R AEAE R TR A, F A FWIERZA B EI, IR A B BH 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 TR 8] R B B A A8 (AR “PARBRRER” ) OB RSATE. EME 4
BIEM IR SARIT.

FIRE BRI H AT & HH RN B RRBL B THRELAE XA, 5t AF B ST T4HR 6
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 2T R8T AR KRB 6 & 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
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 SRARIE. 18 T R R S Sh AR B RAR A R AN AR A . RIRE AR
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
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 L.

KARAE T AE I 2R 308 ) 35 69 3k AR SRk e o 3 T AR TTAL 5 R 3] b 4R B 17 ) K G W 55
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 WX 2 W 3k 69 R

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR LB, FMRAT 50,
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
HOBRATHRAESBRSH TN, TRAERERTNRF A AAEEL. R, B THEHLBHK
ME R 6T 12 & A EBE. KRET 04T BOE T RIS T RLiELE
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)

7% (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




