-}4

_2i

S e et o A

AE | EHRFRRE — L4k

BRI EN
T h A AR T 9.95
BBIEL BT R

2019 48 A 27 §

TR

© © ©® ® 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

ERa 06 (46) (10.3) (5.6)
8 %R AE RS (29.1) (38) (159) (14.8)
RATIEH (B %) 626
B (%) 87
B (ART BF) 6,231
3AABHRSH(ARTD TF) 50
# 51t P % (%)(2019E) BoA
E 2R (%)

JB) B % 14

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

HRFRRE

KT REF— MG LG ETE, KAR
BB A ¥ K> 20190424

KTk i— 18Q4 LA\ A, 2019 £4
i FEKY 20190304

KTEREM— B RXXHRAY, LA 2H
S £y 20181030

P 4R FRAE SRR TR 4]
P& F BT EF L5 T

AF L RF T

E

(8621)20328314

peng.zhu@bocichina.com

HE 3 9514 Ak S-4E P 45 50 S$1300517060001

G RIR G ERT KA

e

T B pr K/ % A, ok G A8 T A

N KA 2019 PR, EFFREERE LKA T75.04, R K 8.1%;
25 F ETAAGRANAEFE 4.2 L4, Rk 40.0%; &Fm@ki# 0.66
Fo EF Q2 ZAFTLIAN 38310, FIEK 2.8%; 128 FEFTAIK
Fe94#E 3.0, Fh#¥k 52.6%, Re FEEREFL4SKE, 12

NANHBEFERBREXKEDN S, M LEARLERRTE, LEARTAN.

NABEPERBR, RRBERXAFRAN, w EESLERZTRT, L

GHBHBEIK, WA T AEBAEZ L. Fiik. IRBFTHMLR, X

B EALF. BTG 2019-2021 S£H MK £ 55 % 1.36 4. 1.60 T

#1.88 T, fIEARLE, HEHE,

BB EE

B RN K, LR, LEFENAEL SIS, 2N8 18
P —ARRBR EARKFRAASREAE, NIMG B BTN Gk
, RREFRREXRERRE, EHEBELEFIEK 516%, ¥k
PAIE K 8.1%, k45 £.5] % 19.8%, F rb42 + 0.6pct, 3 4 /& #4+5.5pct
(BORBIEL) « AA4E+38pct (FAiHEE LmmT) , Mtk R &TF
H5-5) T B 4.7pct. 4.0pct, %8 7@, 45E % AEK105%, £22HR
TR sk, EREAERKG6.0%, £&22 153855 R0 R4 3 o
PG AEE R R K 9.8%, £ ARFHM. XF R RIGwATE; M
SR 3 101.1%, 2R A) 8 L BRI AR mpTE; wR Rk A%
121%, FRIvbAAB F. WA KR EH 229, FAEEARBETF, 25
A A8 kg 5K 40.0%. P QMK 2.8%, £ 225 2.9pct, 44
&, BB A 5% B o R 5 e T.7%. T4%. 99.1%, BFX % A T % 2.9%,
Ja B4 A A 38 K 52.6%, sk KABFAH .

B HAREBERAAFESRALE, BHLFHEFTERK, LARKBE—ARKR
kA4 SUV HT A, A& BE#oRA %2 2N A %A 1,500-3,000
T, BAARK G, LFEFRKRELMGUANZAES G K 46.8%.
249.0%, ¥EEZBZARERNARB BT vk, MAERXXFHEE TR
FRZRTEK, RRAALRHKE Z3E, HEHNE LgriEFIK,

n BPABRRR, RAKTFITR, LEFEAETIRE, BRESEAR
AREBMET AR AFBBRAETAH L. EARRKF—ARKZNF
WA KE P, 2018 SN b th o5 &3k 15.8%. 14.5%, FHEAMIER T
T EEALEZTHH THEII%. 03%, AIEAKF. RIPEL, FILE
FAEBMHRNEEZEP . NAEPEMKT, B LT LA
LR S5 &

1E4E

B RAVFA A 5] 2019-2021 445 R 0K 45 1.36 7. 1.60 A= 1.88 4,
BB ARG PEAE 45 4 7.3x. 6.2x & 5.3x, H PB &34 0.74x.
FI4F KA SUV # L R R 2 S EH R A R, $HEAFR,

REEIE N T ERNE

B 1) AEA IR E,

BEHZ

2) HESET B

$%4H: 1238 2017 2018 2019€E 2020E 2021E
HEBPN (ART B 7) 14,807 14,927 17,987 19,786 21,764
Z%7 (%) 18 1 21 10 10

AAE (ART %) 798 732 852 1,004 1,179
A B K S (AR 1.275 1.169 1.360 1.604 1.883
Z54 (%) 1.8 (8.3) 16.4 17.9 174
&\ P T AR (1) 7.8 8.5 7.3 6.2 5.3
WA FE NI A (1) 4.4 5.1 47 32 3.8
HFRIAEAZF (AKRT) 2.24 1.96 2.10 3.15 2.59
b B AL B BT R E (1) 3.1 4.0 2.9 1.8 1.0
FE R B (AR ) 0.150 0.150 0.204 0.241 0.282
M 8 (%) 15 15 2.1 2.4 2.8

HHRI: AN, P REFAEEAA


http://www.hibor.com.cn

©,

4R [ R4

BOC INTERNATIONAL (CHINA)

B & 1.2019H1 45435 2

(ART, &%) 2018H1 2019H1 ) b 3 3 (%)
LRI PN 6,940.2 7,504.9 8.1
& kA 567.7 647.7 14.1
A iE 4478 543.5 214
DEY - il PN D G R AR 297 4 416.3 40.0
Jodb B )2 % T LT 8] JE A 6944 i 270.4 403.9 49.4
kA 5,612.2 6,020.2 7.3
EX R 1,328.0 1,484.7 18
A5 1E % R 205.4 227.0 10.5
£ 3% 384.1 407.0 6.0
R % R 2212 2428 9.8
W % Bl 15.9 32.0 101.1
F = BALB %k 21.8 18.9 (13.5)
A5 % A %(%) 3.0 3.0

& 22 9% 1 £(%) 55 5.4

A E A A E(%) 3.2 32

W 498 ) %(%) 0.2 04

2] %(%) 19.1 19.8

%) %(%) 6.5 7.2
FAFRI: 2] it P HRE R IR

B % 2.2019Q2 b 4 4% &

(AR T, &%) 2018Q2 2019Q2 ) v % 35 (%)
R PN 3,7216 3,826.1 2.8
& b A 330.3 4267 29.2
A 272.1 366.7 34.8
DEY- il P B N e B 1947 297.0 52.6
FodE )5 )28 T L 8 A 69 4 169.1 291.9 72.6
R 3,032.9 3,009.0 (0.8)
e R 688.7 817.1 18.6
A TR 116 120.1 7.7
2% A 203.0 218.0 74
B A 5 R 131.3 1276 (2.9)
53 F (13.6) 0.1) 99.1
= BALR K 1.7 3.8 (67.6)
A& T8 R &%) 3.0 3.1

& 22 9% 1 £(%) 55 5.7

A E A A E(%) 3.5 3.3

W 59 ) %(%) (0.4) (0.0)

29 %(%) 185 214

) %(%) 7.3 9.6

HAPRI: a- A 2h25 IR IEF

T R


http://www.hibor.com.cn

BOC INTERNATIONAL (CHINA)

@ 4% B R IE A

REXAETF T7) REREFR(ART 57)

S4%B: 128318 2017 2018 2019E 2020E 2021E 4z g: 12/ 31 9§ 2017 2018 2019E 2020E 2021E
LT N 14,807 14,927 17,987 19,786 21,764 #7744 1,389 1,143 1449 1708 2,005
R BK (11,763) (12,039) (14,471) (15,858) (17,412) 718 55 #e 4k 452 519 531 578 625
zE%A (1,278) (1,394) (1,674) (1,807) (1,923) 4#) 8 % 92 9 41 28 14
BHLHT B ATA 1,765 1,494 1,843 2120 2429 =T A AL (158) (7) (456) 317 (209)
A8 B4 (452)  (519) (531) (578) (625) #t4 143 162 (232) (273) (321)
ZE A (&HLATAHA) 1,313 975 1,312 1,542 1,804 iz Easn (515)  (597)  (21) (382) (489)
) BN R) (92) 9 @7 (28) (14) zEEHEEERLR 1,404 1229 1,317 1,976 1,625
Aol B (47 %) 168 178 184 194 215 mEE x4 4L (39) 39 366 322 342
BATR 1,443 1,195 1,449 1,708 2,005 A b/ e 165  (244) 170 180 200
BT A3HL (268)  (190) (232) (273) (321) RALBFAARK (1516) (1,261) (732) (644) (684)
DE &1 (367)  (287) (365) (430)  (505) mFEHEFAMALK  (1,390) (1,466) (196) (142) (142)
HA 8 798 732 852 1,004 1179 sk H 9% 0 0 0 0
s A i 798 732 854 1,006 1,181 %k % 532 (1,046) (380) (12 6
HRKH (AR T) 1275 1169 1360 1604 1.883 I fipkf (94) (94) (128) (151) (177)
s RO A (ARD) 1275 1169 1364 1607 1.886 ItibgkAk LA i 1465  (196) (459) (28)  (14)
IR E (AR ) 0150 0150 0204 0241 0282 gFiEs =4 MAAR 2,000 (1,336) (967) (191) (185)
WAIE (%) 18 1 21 10 10 geiks) 2013 (1573) 155 1642 1,298
B FT A I 3K (%) 20 (26) 35 18 17 Bmangse 1,396 3402 1828 1983 3,625
AL 8 AT A) 8 3 K (%) 17 (15 23 15 15 N3 B waeR 13 (237) 1,121 1834 1483
WP 3 38 K (%) 12 (8) 16 18 17 A WL R 637 (1,274) 789 1850 1,502
s F ROKC 38 58 K (%) 12 ® 2B 8 N pupm adas, #REFEETN

AR 2N 2] NE, PR B E AT 0

E&2E (%)
AP AGHEART 57) F42H: 127318 2017 2018 2019E 2020E 2021E
F4[5: 127318 2017 2018 2019E 2020E 2021E Z A4 A
REBNEENW 3402 1,828 1,983 3625 4,923 &ALIEATAEE (%) 19 100 102 107 112
TR 2 3,222 3653 4241 4581 5179 EHLATA)IE % (%) 8.9 65 73 78 83
) ¥ 1973 2343 2539 2,855 3154 #LATAIIE % (%) 9.4 77 841 86 92
RN Rk 487 664 692 790 885 &A% (%) 5.1 45 47 51 5.4
AT 9,084 8488 9456 11,851 14,142 A zhik
RS 3439 4074 3937 3758 3539 ia#hrbE(4E) 14 14 16 18 19
R F = 381 420 391 315 251 A &E EH(12) 143 1038 278 542 1312
KA F 569 1,008 996 996 1,000 HAXH Rk E(%) B A RINA HIE SNA AL
¥ %= 45 4389 5501 5325 5069 4,790 i%shrbE(4) 1.1 10 12 13 15
by Wi 16,205 16,262 16,862 18,895 20,911 4444
A K 2R 3335 3699 3815 4538 4918 A& (1) 7.8 85 73 6.2 5.3
Btk % 2432 1383 1,000 1,000 1,000 A%k g B A& (1F) 78 85 73 62 53
A Gk 644 1,069 1,163 1213 1,356 4 (4%) 0.9 08 07 07 06
F3h R4S 6,410 6,151 5979 6,751 7274 Hiak/IL A7 (1) 44 5.1 47 32 38
PR 153 134 130 130 130 &b AMAL8 ALY E AT A
AR G 743 630 721 698 683 i(4%) 3.1 40 29 18 10
A 626 626 626 626 626 A&
4% 6,458 7,083 7,807 8660 9,663 7I)Es KK 592 654 616 621 630
BARE 7,084 7,709 8433 9287 10,289 bk R R K 800 841 801 814 818
VR FRAE 1,081 1234 1600 2,030 2535 mAtbkHIEEERK 808 860 762 770 793
B AR RS 16,205 16,262 16,862 18,895 20,911 mI3R &
AR R B AR (AR 1131 1231 1347 1483 1643 & 34+ %(%) 124 141 150 150 15.0
AT K (ART) 1070 1164 12.84 1433 16.03 4% =M &= (%) 132 90 106 113 120
R4 AR AR D)  (130) (0.50) (1.36) (3.98) (6.06) % /=il & (%) 7.1 50 67 72 76
FHAI NI, 4 S E AT TiE A A AR 5 (%) 2.2 17 20 21 2.2

FAHRR: NG, PRI AERTTN

(&igay 3 = A 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
B EE . da B B FH T RBIAAG DALBART ) BN LA AT RIRE G, FH LA EFORRE, K
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

ERT S ST

BT KT B IIAT R4S M Ak 6 AR A R IR T A48 4

oM B AT LA B AR 6 A R R AL A T

BT KT MAHEAT LGB AR 6 A N AIE T AR

AA I R RIL 20 FoH Sk AR B, KA % 78 09 BSR4

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 4R a8 R ATF S 500 F5 4.

S — TR ‘



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
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 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
Fl R A BRI EARE AN BT T RRA, P HIRELFR XS N L L 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, 5+ RH &R I EATHH 69
R B MERARF®RT B, TRARA SN B E R L SAMIER L E Lk 25
89 2 R, TS M RAEAT 5 4 RARE G K ek, PARE FRIER AN A TR 8] T AL AR 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

A KA P B A9 R R AL B AR L b 4 B R GE R A A R 8] B HLAE £ MR AR 1E
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 TRAAEATAA (I A T) HRRRIEC N R 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
BhhiE (Q4E5EF PARERER M35 090 RARRAEIE) 09 B89, WAs A TR THTRA
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
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 MR SR 09 7T $5 42 B AL AL B A AR T B8 T R T RIRS TR ALESE 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

