-}4

_2i

S e et o A

AF | ERAF RS — AERR

BRIRE: EN
T H MM AR F 6.09
BBIEL BT R

2019 48 A 27 §

© © ® ® w & @ o o o o o

5 3 3 g )
£ o & 2 & =B & =2 = 2 A 3

4% 1 3 12
£4 AR AR AA

(%)

4,5 (46) (69) (48) (37.3)
A8 X IR IE RS (34.3) (6.0) (10.4) (46.6)
BATIE S (B 7)) 1,340
A R (%) 75
B (ART B7) 8,161
SARBHHH(ART BF) 24
4 514 b % (%)(2019E) 2
E 2% R (%)

77 245 % ) A RN 8] 29

HARME: 2 os, KRR, #HREFEF
22019 4 8 J 26 BT A AT

HRFRRE

K7 2Hp— CVIB REFHMEAZ=, 73T
AR T 45> 20190604

«KFEH— AHREHRB L, Ly
B Iy 20190423

KFBEH— BB LG TH, EEAZEEY
20190227

T 4R B FRHE R A R 8]
AR F BT EH L5 TH

AE D REER
kM
(8621)20328314

peng.zhu@bocichina.com
HEH A G4 b SE F 4 5 $1300517060001

G RIR G ERT KA

e

L GAEHRIE, THECVT st B4 L HE

NE KA 2019 FR, EFSEZRE LB 20810570, FRTH 3.6%;
J2 B F LA RAEGSEAE 23 24, RLTH 16.9%; Fodkla&454)8
131274, B TH 46.6%; &A%l 018 to H¥ QQZHE LKA 11212
U, ALk TH22%; 28 FEFTAIRAGEFIA 121074, FITE 21.4%.,
TR ERARNAEH RS, RR2FARABIT, BRAIJEAEAMTRE,
12EM4&FREE. FEBRBEREBRNHLETRY KFAEYH, ks
FEKETHE, LEEKTHRR. 2ARESTHFEPL CVT ZRs P AR
FRE, TESEAZRHRESKRAN, LEAZRTKE, ST THKEY
oy, BMTATEARR, WA E 2019-2021 5k % 5% 4 0.37 .
0.48 7TF= 0.61 T, fH TAFL,
FHRBHEE
B ORAERRSE, MEEEAR, EFFEARAES KL, PR F4E
EAFEF, DaRF. RAETRBREASHNEK69%. 7.2%, FF&
HBEL RS H TR 242%. 37.0%, BN T 3.6%, &34
fE, ERF£45) % 259%, BT 06pct, w k=& EA) EHAH T
Ho WM E, HERAEK 138%, B =6 F AN MTE,;, T2
BAE R AR IERKAT6%. 125%, &2 IRTH G mprE; M5 %
¥ 88.4%, F A8 I BACUIL Z0E 8 FE A8 W
J % 174%, R B A3/ 3.8pcte AR EHN ETH. FRHEEM, FH
FodE 5 A T M 46.6%; BURANBD KM@ 3g e, )38 54)00 T4 16.9%. 2
T QRN T K 22%, L4 £ TFH1.1pct, 45, & EFW 5% 55 5
S 48.4%. 18.9%. 56.5%, AFA %A T K 5.5%, 3844E T % 21.4%.
" THEEFCOVTREAFAZESLGEH K. N RAFTRA LSRN A,
#H5% CVT25 #rdidmsEik 250NM, Ed A EH . 2019 4 56 A,
CVT25/18 ##, & #)iz & SUV. iz % S1. %% GS. # % GL. £ & X3 ¥
M3 E CXFRAASEAZF, b kA CVT 478, it
¥TFFERNES TFFCOVTRESHZMHEERA ST, ALIEH LEHK,
n AMLGFREEFEN, ARAEHSRFBAHES. AMHLSEFESR
HHBELERM TR EY R, WARAE K TR, TEETLRES
A, m ERHEPEREL. LR FIF MOBIS F L2, A AR T HIE,
MRETREZE @, BRSBTS “Reb )45 SHREHE, A8 TS
ALFmAB, NAERTEEBENABRLA AR A FRERSE, T b
FRHBRI. AN EZAEANEZETASHTRE (AMT) AWM FA
bRES10AHER, PEFTRESHREFRAMBRFCTLRSEK
%ﬁfﬁ8$$ﬁ,%%iﬁﬁ%ﬁ%ﬁﬂ% , B dksrE K,
B HRANFAAE] 20192021 AR M % 49 4 0.37 4. 048 #0614, A
FHERBM TR A, IR R HTE, FHFEZATL
R EIE ) 2N S
B 1) AFTRABRANGLELETRRTL,; 2) AEHETRETAH.
BEHZ

f40: 12318 2017 2018  2019E  2020E  2021E
HERN (ART G7) 5,030 4,371 5,332 6,132 7,236
Z5 (%) 35 (13) 22 15 18
HAE (AR BF) 643 352 497 646 811
AR E AR (AR T) 0.476 0.260 0.371 0.482 0.605
Z5 (%) 106.0 (45.3) 425 29.9 255
AT IR AR R (AR T) 0.413 0.526 0.623
7715 (%) (10) (8) 3)
AT 2 (1) 12.8 234 16.4 126 10.1
A& HE B AR (1) 347 149 12.8 96 139
FRALHZE (ARD) 0.18 0.41 0.48 0.64 0.44
A b AR AT 8 AT E (1) 8.8 125 9.3 72 5.8
TR B (AR ) 0.150 0.146 0.111 0.145 0.181
RE e (%) 25 24 18 24 3.0

HRIE: A nE, FREGFIEETR



http://www.hibor.com.cn

@ AR [ R AT K

BOC INTERNATIONAL (CHINA)

B & 1.2019H1 b 445 2

(ARTF, &%) 2019H1 2018H1 B 23 5 (%)
RS ON 2,083.5 2,161.2 (3.6)
& kA 268.5 3114 (13.8)
| 229.0 279.1 (18.0)
)38 F £ 8] B AR 64 4 i 232.0 279.0 (16.9)
Jo 3k 5 V2B T LA A 8] AR 69 4 ) 130.7 244.7 (46.6)
W 1,542.8 1,587.5 (2.8)
2414 540.7 573.7 (5.8)

HE R 69.4 61.0 138
i 105.1 89.4 176

B E A 119.5 106.3 125

W 4 9% 68.0 36.1 88.4
F = BAL & 333 5.0 566.7

4542 5% B &(%) 3.3 28

& 22 3 B %(%) 5.0 4.1

B B R 5(%) 5.7 4.9

W 559 7 5(%) 33 1.7

£ %(%) 25.9 26.5

) %(%) 1.0 12.9

HAHRM: 2T FREFIER

B % 2.2019Q2 b 453 %

(AR, &%) 2019Q2 2018Q2 ) v % 35 (%)
RS ON 1,115.0 1,140.3 (2.2)
& Ak A 146.3 165.2 (11.4)
#A)H 115.0 149.0 (22.8)
)38 F £ A &) B AR 69 4 i 116.4 148.2 (21.4)
FedE )5 )2 B T L N 8 IR AR 69 A i 56.2 17.7 (52.3)
Bk R A 8424 849.3 (0.8)
240 272.6 291.0 (6.3)

A& A 387 26.1 48.4
&% 60.0 50.4 18.9

B E A F) 54.1 57.2 (5.5)
W %5 A 37.6 24.0 56.5
F = WAL K 6.4 0.2 2682.6
ﬂlﬂi % 8 %(%) 35 2.3

%3 % R %(%) 54 44

B E % R £ (%) 49 5.0

W 4% A %(%) 34 2.1

2.4 %(%) 245 255

) %(%) 10.3 13.1

HATRIE: 2NF 1M P RE T IEFR

I — 7R



http://www.hibor.com.cn

@ 4% B R IE A

BOC INTERNATIONAL (CHINA)

BRBERKAET 57) REREFR(ART 57)
##8: 127318 2017 2018 2019E 2020E 2021E 4z g: 12/ 31 9§ 2017 2018 2019E 2020E 2021E
LN 5030 4371 5332 6,132 7,236 ##74)i 583 302 601 780 979
A R (3922) (3,359) (4,093) (4,678) (5,921) I\ L5 ek 312 321 354 393 429
ZE %A (201)  (334)  (347) (362) (396) 4F) & %A 58 85 45 35 28
BHLHT B ATA 908 678 893 1,092 1,319 =E Kk AT (830)  (252) 226 (380) 84
I8 B R4 (312)  (321) (354) (393) (429) #4 70 52 (102) (133) (167)
zEH B (&AL H) 595 357 539 699 89 Apzwiei 43 43 (485) 159 (768)
HA) BN R) (58) (85  (45) (35  (28) sBEHEANALRK 237 551 639 854 585
H A B (3R %) 46 31107 M7 M6 mEE A A (39) 27 250 250 250
FATH 784 424 601 780 979 iz N /K m 142 25 50 60 60
P44 (136)  (71) (102) (133)  (167) HAemA ALK (268)  (592) (514) (512) (516)
VB FRA S (5) (1) (1) (2) 2) BEEDHELHALR (164)  (539) (214) (202) (206)
%A 643 352 497 646 811 Hxm i 0 0 (10 0 0
s A i 643 352 507 655 820 ik (609) 1,524 (148) (170)  (62)
HRKH (AR T) 0476 0260 0371 0482 0605 % 44p%a (202)  (197) (149) (194) (243)
Moo ROk B (AR 0476 0260 0378 0489 0612 ibgkAIbin (26) (1159)  (85)  (34)  (28)
FRIEE (AR ) 0150 0146 0111 0145 0181 gFEs =LA LR (837) 169 (393) (398) (334)
B3 K (%) 3B (13) 22 15 18 4% (764) 180 33 255 45
B FT A I 3K (%) 65  (40) 51 30 21 s 1,132 374 660 693 947
AL 8 AT A) 8 3 K (%) 66 (25 32 22 21 NI HMAALR 73 1 425 652 379
WP 3 38 K (%) 106 (45) 42 30 26 BiEaHALR 478) 1621 322 518 344
s A RO 18 K () 40 48 128 B B pppm aqas, PREFELATN
HAFRIR: 2N ot F 4R E R ER TN

E&2E (%)
7 ABAARTF 77) £%0: 124378 2017 2018 2019E 2020E 2021E
£#%8: 12438 2017 2018 2019E 2020E 2021E Z A4t H
REBRRLEN 374 660 693 947 993 AALrEATA)E F (%) 180 155 167 178 182
Rk 2124 2243 2793 2990 3973 &ALATAIE E(%) 1.8 82 101 114 123
- ¥ 815 807 1219 992 1679 #LATHIIEE(%) 1.6 69 M3 127 135
F iR K 419 301 346 359 420 A& (%) 8.8 53 93 105 112
R 3733 4011 5050 5288 7,065 Ak
B &% 2 213 2446 2398 2318 2211 ihrbF(4E) 1.8 1.1 12 13 14
R F = 615 642 586 522 451 A) 8B E (1) 10.3 42 120 200 324
RS L 1226 1320 1,373 1411 1458 %A 0 4k £ (%) 92 52 17404 F04
¥ % = %t 3954 4,408 4357 4,252 4120 %3k E(42) 14 09 09 11 1.1
b8 W 9,116 9,845 10,802 10,906 12,525 4&4&
LAY ik 1,741 1,775 2501 2346 3414 A% (4%) 128 234 164 126  10.1
ELR 192 990 800 600 500 A%eu ik i A A (42) 128 234 161 125 100
F AR R 196 932 1,051 1,053 1,131 4% (4%) 14 13 13 12 11
A kRt 2129 3,697 4,352 3999 5045 i%/ILA A (1) 347 149 128 96 139
K K 750 0 0 0 0 & A/ BALH 8 7T A)
K Rt 67 67 71 74 77 (1) 88 125 93 72 58
A 1,350 1,350 1,340 1,340 1,340 Rk
%% 4742 4891 4959 5411 5979 A8 R 800 881 903 862 883
R ARAR 6,092 6,241 6,299 6,751 7,319 SR HUEH R K 161.5 1824 1724 1721 1756
Y HIE AR E 78 79 80 82 84 AR BRI H R HK 1442 1468 1463 1443 1453
B Rk RS 9,116 9,845 10,802 10,906 12,525 W4k %
AR R B AR (AR 451 462 470 504 546 JE B I AT (%) 458 8.8 300 300 300
AT K (ART) 406 415 426 465 512 AR FIHE (%) 76 37 79 99 115
B A G KILA) AR F)  (013) 024 008 (026) (0.37) %/ ki & (%) 48 29 43 53 63
AR 2T, PR R EE T TiE A KA (%) 22 12 17 22 26

FAHRR: NG, PRI AERTTN

(&igay 3 % 23 3



http://www.hibor.com.cn

@ 4% B R IE A

BOC INTERNATIONAL (CHINA)

HE 5 W

AARE B F R T IEZ AT AGAAAIN S o ZIEF AT E B, AAKAEN S A ShERIM FALA R AATR LM 5 E0
MAG ARG, AR I RRE TR LT A W EF. BFRSREEAR; CRMA 5z LN 88 XEMY 5
A AREIFR G LTS R F = AL REA KBS AARE S RIREA K ETAMER LA A

P 4R [E FRIE SR PR 3] ) B 7 B, i@ ad o 8] B 36 R AR 8] A IR B F A UMY F) B R KR A AR
BN o HFETF RBIAH DNABARE 3] BN A AT RIS, FHHEEE AT EFOFRRE, R
By kAR5, P 4R E BRI AR A TR 8] R AT R 3R 2 22 AR Ae 4k R AR AT AT T A

AR 2 I

VAR AR B )G 8] RN/ AT k38 23K B g AR AT B A AR K T 3 15 B8 sk ek ohg 09 R LA IRk
ALE & i &

EON: FEA S A KRR 6 AA NAAIR AL $ 20% A E;

¥ F: Wb d £ AR 64N A AR 2 10%-20%;

oo b LA G B AR 6 AN A AR i AR 3% 20K S kg B AE-10%-10% 2 1] ;

B F T A R R R 6 N A A AR A AR 48 Boskhg 2 10% 02 1

ARAIFE: B R BRI L Z 09 T4 3 AR A, KAk 4 A 09 347 Ao

TR FIFLR:

B KT B AT LA R AR 64 A A R T AR 3

P BT RIS M AR 6 A R A G R R

BT RT: B AT LA S AR 64 A RIS T35

KA BRI 200 T S AR, A 2k 9 0 B3R 41

PR I ag B A PR 300 48 8 A AT AR AR B ZAORSE AT A8 B BB T g KR AR A 18 A A8 AR
B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

ﬁ 72 4



http://www.hibor.com.cn

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
IEF LA RS R

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 AR E R IEF A TR 8] 8 AT P IAEAT 9P 30 R38R AR ARIRE 6, R0 A
RIEPTFAF AR RAREME R LT AR, F AL FHIERARFTRR F I, IR AR BB R Ko
4% E R R A R 8] Rk st A AT AR R AR R .

ARENSRERE, U AE A . B TAEAKREA, TFHE TAEMMB 69 H38 R4
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 FAEAR AWM G T BT AR WAL 09 B AR IR SAFIERARITI A T LB R IE A
P IR 8] AR B A BN ) (AR “PREFRER” ) R RSAFIE. EME A
FiEMIRSARIT,

AR B PTEAGIEATIE By M RN R RRBELE THREE N, 5tAH BB LATHH 69
R B MERARF®RT B, TRARA SN B E R L SAMIER L E Lk 25
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 EAFR F BT K8 T AR R 69 & Wo

RAE AARE P A 09 R IR B EAR L 4% B R R A A PR 8] B FLAE R M UF AR 45
T4 69 RIRIAT L F], 23R B ARIRE 09 o AT IF X P 4R E B 4 B A9AEAT 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 BB T 69 7 O SRARIE. 18 F R R S AR 45 AR f R AN AR Tk A B o ARIRAE AR
BRIE A AT IR B AR L BT 698 WA 7 ik. PABAFERARRATAHALEE R
FRE BT B FA T — BAA R R LR IRE, TR TR R G ARSI E R F 2K 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,
AARAE P FA . B AOET K, R BAEFTRAE, TR LA, SR AT B4
RIRE TMBRAK . R 23 PS5 NSRIEEAT T R AR EA FETAREL. 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,
THM E 8. ARE T HRIEA KR T LM, MLBONTAE I LIt R T 2.
HOBK TSRS TN, THRARE TN ALENEL. FIE, 8 TRHREGHLEHR

89 AR SR 09 7T $5 42 B AL AL B A o AR F 08 P R K BIRSTH AL E41 T

dm LR, BT RAMCEAEM R R KA, BEERARET RGEMIES, K8 T4
F KR 6 & 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 )

FHILIE G —F
Ty £
%,7%:(852) 3988 6333
b AR s

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

TARE PR (X E)A R
*E AL £E KiE 1045 5
7 Bryant Park 15 A%

NY 10018

w351 (1) 212 259 0888

A& £ (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



http://www.hibor.com.cn

