2019449 A28

AL ST TR, B PRI E A, WA

T 4 AR T 96.88 HFE

B4R 3 PMEENF 19 £ 55|, 2019 £ L 2980k 80.1 1z, R
BRI BT R 24.8%, #%#] 2751z, FL¥E 39.8%, ARk H 1.88 . 2Q19 Bl fois
AREEE F|5H A 38.4 1A 12.4 12, BICRI LI 26%, 2H]3 36%. A3 XA

E7
o FHEE 9 E TN HHABO M. LU ST AT
BHEA iﬁﬁﬁé@% 13
1H19 BN 13§ 24.8%, 3t 2Q19 Fkdg 26%, igdkk. (1) 57
125 Sk, @ASE (1573 £) Fe 45 (4w R 5)5) KNI L ILERI
1004 7 ¥, 5513 30.5%F= 351%, AkASE D EIEK 6%. F L EE. BRIk
" i KA, N8 R BB K, 5T 9 IHA AT 1673, 2 18
- ] ﬁ%%gﬁi,%%@%%Tﬁm%¢o¢$#¢@ﬁﬁﬁ,ﬁﬁﬁ@
= ——— 79U R, B AT T S AT, %ﬂ%ﬂﬁ%oﬁ)
I e & £ 3 2 @ = @ = S REBA, Nk 18 FREKHE ARE J:zt&’l‘, REY RSB A,
B3 5 3 E 3k b : 5oz B f"‘*’“i]ﬂé’&ﬂ' N ril’fr%fr'fﬁ%ﬁ/?%% "fﬁf‘kéﬁ%%ﬂ’—%%’%
— s — R 2, BIEB6 RGBT EZ RS, £ K. rij'ﬂ?iij%ﬁ/f%% TRIFEK,
%) 45 1 3 12 HHIGiEGH T, (w%Mizmtmmw11@§m9m L
£4 AR AH A Bl 2912, BE 1573 BNFMR, 2 E2F DS ELESF. (4)
xt ARG A%%ﬁ%&W%“&@kﬂww@é%ﬂﬁk%ﬁﬁﬁ Hle, A4
e A8 S e A GABA Y B N 435 Ao i
A8 At IR AE ARG 181 204 323 M4 1H19 A3 30.8%, HJ 2Q19 B kg 36%, FABEAKES, AERR
Jryrp—— 1465 FERRATEME LA WW'%@%%%@$%L%,?%E%M
AR (%) 100 Al A AR, B b ARAS I A 55 5] ) 1+0.5. +5.0. +6.6pct, Ak
o 24 %9t 51pct £ 79.9%. 1H19 4542 3% )8 & R tks+ 0.6pct, H 4 2Q19 #
ST AAD 5 ) 05 9 7pot, A6 IEM IR F AT AR, A TR AR R, &
o e J (b ) %1 AR ALY, T 19 FRE A ERANE I
% 4 v % (%)(2019E) (57)
ZE KA (%) fE4A
7 M % 5 45 B AT R FAE A ] 26 m ARIEPIREOL, KA L 19 & 2 A FN 75+ 2019-20 4 EPS 451 4 3.12.
FHFR: NN, FR, PHREFIEE 3 66 7T, tbi‘f’ 31% 17%, 2 8] S 2t ﬁu—\ﬂ: 15 55 8] AL FL A A
X 2019 # 8 5 30 B4 Tt 47 L5, REERMIET . TR éés#’wt% EHRFEM T EERATT T
+é’a b, @ BT ITR
FREG G T BN
B FEMBEE, ARREFME
¥ 4 B R AE A AN 3] BEAZ
RAEF BT EH L5 KA f#58: 12730 2017 2018 2019E 2020 2021E
HERAN (AR B F) 10,395 13055 16232 18810 21,631
RoRRA AR & Z 5 (%) 25 2 2% 16 15
B A (AR B F) 2,558 3,486 4,566 5,361 6,253
‘ (8675’;) 82560505 Aol WA ROR B (A RT) 1.746 2.380 3.17 3.660 4.269
weiliang.tang@bocichina.com "’7}(@ PR 321 363 31.0 174 16.7
IE AL KB —‘1115‘111""! 4% S1300517040002 /%74@?)5 Y{J'Iﬁﬂxqiﬁ (AE&A @) 3.050 3.541 4112
78 215 (%) 2.2 34 3.8
T} E 4 /\wﬁ A E(E) 55.5 40.7 31.1 26.5 2.7
(8610) 66229391 WAel 5 B LA B (12) 385 325 31.8 25.9 224
tianjiao.deng@bocichina.com ﬁi’gﬁﬁ;”?i g;\] ? 2)] ) ‘2‘0% 3993 2202 ?872 ‘1‘532
o e e S T ae @ 0] &L F]’] EH(E . . . . .
EART LN DGR 0% S1300519080002 o e 0 (AR 0947 1305 1709 2007 2341
7% A %(%) 1.0 1.3 18 2.1 24

HAFRI: NG LN, P REFFFER TN



(@) T4k E e A

BOC INTERNATIONAL (CHINA)

A& 1 19 ¥ 53R L 4=

(AR, %) 2018 2Q19 R b 1H18 1H19 R b
X ON 3,050 3,844 26.0 6,420 8,013 2438
%R A 757 757 0.1 1611 1,626 1.0

2] £ (%) 752 80.3 5.1 749 79.7 48

24 2,294 3,087 34.6 4810 6,387 328
BB e 376 546 451 720 1,027 426
B2 % A 578 833 441 1,191 1,539 29.1
F % 215 188 (12.4) 355 341 (4.0)
W %55 A (56) (46) (18.1) (105) (96) (8.9)
F 7 RAELR K (3) 0 (100.0) (2) 0 (100.0)
MR T FK A 0 0 - 0 0 -

BFW A 39 48 2138 60 97 60.8
% b A 1,226 1617 319 2,718 3,665 34.8
& 3 A1) 38 % (%) 402 42.1 19 423 457 34

RN TON 6 13 1285 12 18 451
bk 5h &k 19 4 (77.3) 23 5 (77.7)
RERY 1213 1,626 34.0 2,708 3,678 35.8
Fi 1344 288 400 38.9 672 898 336
P 13H 2 26 12 25 25 (0.1)
bR R A 16 (10) (162.1) 69 30 (56.6)
V2% A 8 A A 908 1,235 36.0 1,967 2,750 39.8
A (%) 298 32.1 24 30.6 343 37

EPS 0.62 0.84 36.0 134 1.88 39.8

HALRR: FHE, PREFIEF

201949 A28 PN



©,

b4 [E R4

BOC INTERNATIONAL (CHINA)

RBEEARTF 57)

REeRZER(ART B7)

##8: 1253108 2017 2018 2019E 2020E 2021E 4z g: 12A 31 9§ 2017 2018 2019E 2020E 2021E
LN 10,395 13,055 16,232 18,810 21,631 #7744 3290 4,579 6,040 7,094 8276
AR R (4,253) (4,540) (5,669) (6,452) (7,398) 418 k5 Mtk 168 164 154 257 302
2% %A (2,813) (3,949) (4,715) (5,386) (6,079) 4|8 % M (107)  (215) (207) (239) (284)
BHLHT B ATA 3,320 4,567 5847 6972 8155 =% K AL (546) 187 (617) (501) (548)
18 B4 168 164 154 257 302 4 (776)  (1,118) (1,507) (1,771) (2,068)
2 A (BT ) 3160 4,402 5693 6,715 7852 HtbzEIdeR 1,658 765 596 639 652
H A RN R) 107 215 423 495 587 sBEHFANALR 3,687 4,362 4,460 5479 6,331
A (3R %) 282 178 150 150 150 wy B &k AMA (1416) (1,468) (100) (100) (100)
BATR 3,290 4,579 6,040 7,094 8,276 A /K Ae 193 123 140 140 140
B AFH2, (832) (1,148) (1,452) (1,705) (1,989) 3it#% % 477 1,111 (407) (458) (562) (593)
VB FRA S (44) (25 (33)  (38)  (45) ‘FFEHEAMNALR (113)  (1,753) (418) (522) (553)
A8 2,558 3,486 4,566 5361 6,253 %3k i 1 o M @ B
s A i 2,558 3,486 4,566 5361 6,253 %iik % 2885 2132 300 0 0
RO (AR 1746 2380 3117 3660 4269 I 4+px (1,387)  (1,912) (2,504) (2,940) (3,429)
Hos RO A (ARD) 1746 2380 317 3660 4.269 tiwgkAILL A (1,387)  (1,912) 0 0 0
HRIE & (AR ) 0.947 1305 1709 2007 2341 g@FiEsh = LHALR 110 (1,691) (2,204) (2,940) (3,429)
MAIE (%) 25 26 24 16 15 4% 3,684 918 1,838 2018 2,349
B FT A I 3K (%) 40 39 29 18 17 Bmwnsse 4765 8450 9,367 11,206 13,224
AL 8 AT A 08 5 K (%) 38 37 28 19 7 A3 ahiein 3575 2609 4,042 4,958 5778
IR 5K (%) 33 36 31 17 17 RABHIALR 6,352 4526 4,135 4719 5494
*ﬁl@‘ﬁ-‘ﬁiqiﬁii‘g‘&(%) 33 36 31 17 17 ﬁ}:ﬁl'%/? 4\57%\%} ?fﬂ@ﬁﬁwﬁaﬁﬁ/ﬂ{/
FHAT: 2NN, P REFFIER TN

E&2E (%)
> ABAARTF 77) £%0: 124378 2017 2018 2019E 2020E 2021E
£#%8: 12438 2017 2018 2019E 2020E 2021E Z A4t H
NeBRNLFNY 8735 9729 11655 13744 16,171 &AL 1847408 & (%) 320 350 360 371 377
JoR & T 2722 2535 3152 3653 4201 E&ALATA)IEE(%) 304 337 351 357 363
J- 52 2812 3230 3740 4204 4811 FLATHIIE (%) 316 351 372 377 383
F AR P 0 0 0 0 0 44 (%) 246 267 281 285 289
R 14,269 15494 18,547 21,601 25183 Ashik
s 2697 4030 4005 4,008 4002 wahrkE(4E) 33 29 28 29 30
T = 231 232 220 209 197 A BE E K1) na. na. na  na  na
Hre Kk~ 2559 2,848 3115 3381 3,647 AR fi4kE(%) FINA FIE FIE FINE FIE
K %= %t 5487 7,110 7,339 7,597 7,846 i )ik (1) 26 23 22 23 24
b8 W 19,756 22,605 25,886 29,198 33,029 fk4{A
JLAF R K 741 1292 1496 1682 1924 W A& (1%) 555 407 311 265 227
I 5 0 0 300 300 300 Mg AE(R) 555 407 311 265 227
H R R 3627 4123 4835 5534 6289 4k (12) 94 84 75 66 58
A Skt 4367 5415 6,631 7,516 8513 /4 A (12) 385 325 318 259 224
KA 0 0 0 0 0 &b #fA] &AL 8 AT A
KA Ak 76 65 55 44 33 (k) 401 200 224 185 155
(&3 1465 1465 1465 1465 1465 ik
% & 13,707 15500 17,562 19,982 22,806 7 %% J& 4% X 4%k 987 845 784 771 761
R ARAR 15171 16,965 19,026 21,447 24271 o ik 28 # & ¥ 956 735 639 660 663
VR AERE 141 160 174 191 212 RmAHRZAHEHK 260 284 313 308 304
B Rk RS 19,756 22,605 25,886 29,198 33,029 Wik %
PR &R (AR 1036 1158 1299 14.64 1657 M&.8 ZA+%(%) 542 548 548 548 548
AR T (ART) 1021 1142 1284 1450 1644 4% =l & (%) 169 217 254 265 274
HR A G RIUA)ART)  (B77)  (640) (745) (8.82) (1043) %/ ki & (%) 120 156 178 185 192
PPN TN Yy p— T8 A A (%) 206 271 323 336 349

HAARTR: 2NN, P REFFIERTTR
201949428 MR 3



@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

AR B RE TIEFDHIFGAAAIE o FIEFDHIF B, AARLENS A 5P AR A AIR LN 5 FA
PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
ARy ARE IR BT 8 R T B = AR R AR AARE S KIS K AEATAME R L e A H .

P AR FRAE AR A A PR 8] B B 75 B, 58 &) W 36 AT A 8] BA A AR BEAR R S AU I B R H 45 AR AT R
HEE o Jo B BHH T RBIEI G A RIEART 5] SN FACHM K AF AT RIRES, HIR A PR R RIRE, R
Brab R 5, P 4RE FRIE SR A R 8] R AT H 3R 45 22 g Ao dk R R A2 AL AT 54

. G

VAR A A B JG 2 3] BL/ AT A 38 2ok 2K 08 A8 AF Bl B A8 & 7 45 209 sk pkong a9 R LA KA
AR ek &

x N TR ) AR 6 S AR AR 45 4% 20% 04 1

¥ H OHEA S A RR 6 A AR 4 10%-20%;

¥ M T 8 MR AR 6 AN A AR AT IR R S e BAE-10%-10% 14 ;

B B T E A S R KRR 6N A A AR xRk s kg A 10% A b

AAFE: BT F I B0 ToA R AR B, KAk 4 A 49 3 &

ITLZFIRR:

BT R FAHIZAT L dg B AR 6 AN A A RILR T AR A

Tk FHIZAT LB B AR 6 N A ARIER L kR

BT KW A AT A A AR 6 A A ARG T R A

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR AR AR R A PR 300 28 A BT AR A AR A Z ORI R AT R R BT AR AR RO B AR R
B B A KR AR RO W R 2 B R AT 500 F5 4.

201949728 TS 4



RERTELTENA

AIA o P SR E PR AE R R A TR S IR AT IF 42 5 5 e 4 B P B A .

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 693 F AR FR PRS- F A, 30T AR R AR P AR E FRGE SR PR 8] 699 AR
TR R 4 ) PATT Al A ARAR A A ARk, AT RE A TR FR A ENET R, RABELEL R
TEA ARG E P

T 4R FRIE R B A TR 8] R AEAT 77 X R RIE @tk LR 45 R B P I S ANAE P Ak
AR PAREFRIER A PR 8] 69 AAE P MR SR 30 R KA RIE 8, 5 7 B 4%
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
4R E R AE AR AT TR 8] AR Al sb = 2 AR AT ST 4 B AR ko

ARE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA 0 A3 RME L
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
ZIAF AL AL B FIH KA A0, PALE FRIESRL A T &) F & o RIRER I, 18
TA FHR B WA Ao FTA RIS AR T AR TREATITEATILH A F R AR IEH
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
BIEM IR SARIT.

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
09 22 B, TR AR RAEAT 54 RAKE G o P AR E FRIES A TR 8] R AL H PR AT
P RBAGBEF T e TR RRFH o RRE N ERHM R EAT A BZFT N, 8T
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REF I IR T XA, BT T R E o, GRBEATHFRET B MK
B E BT RIA T AR KR BA B 69 & o

R RARAE P BAH 8 R ROV SR P 4R B PR E R I A PR 8] B HAE AT 0T AR AZ
TEGRBIAFRES], 28T AREGIEASITRTLEFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERIECN EF M RT M, HiEEaE
AL HLSE L SR ARA G AR ST, P 4R E IR 4R B AEAT R R R A A ) AR 69 A A 5] B Ak
RAEAT FrAE o ARSI P BT @469 T8 0945 & T LA AR . B NP RAEAE
A7 B 7 S T 69 B W SARIE. 18 T R R S 6 AR B AAR A BUR AN AR R A AR B AUR
BRAE RO MRS S ARE I8, WA F k. PRBFRERDRRATAAH LT 5K
&P B FA T — BAA TR ERGIRE, TR TR R G ARSI E R B 2K Ko A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

IR T H I B S B 3k 69 o bk RAB 4k 45 o 3T T RIRE T AL & R 2 b 4R B IR ) A G W 3k
VAP FHE, FARE R SRR KA BMA £ M, LR TN AR fro ALK I RA
BikiE (L EEFPAREER M9 BAB B4EE) B, A THATHFTRE
BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR LB, FM AT 50,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530

42 49 K ILT AR AR 3 R A I 935 7 BURIE , 4 A KA S 3 R A LA B AT B 1 i
TR, KIRE AT AT TR FILATAN R R R WEIE A0 AT IR AR RIS B LB A 69 3 i,
T RB E e ARE T RIEA RGBT AN A RN fE & I B A T ko
HHBEETHAERS TN, THRAREXTINZFAEE L. A, B THRERARE
ME R 6T 12 & LA EBE. KRE T 04T BOET RIS T ALELE
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T AR % R 1 6 7 o

& 4R B FRIE SR 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)
¥ E L AR

SRR T 3% 200 5

4R KT 39

¥R %% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

8K KRB :
4R B FRAT LA IR )

AR EE—F
TR RE =%
¥,7%:(852) 3988 6333
B RA B LR s

B Wi 10 4 7 & P % 3T 10800 8521065
W E w4z 21 4 & F 54T 10800 1521065

Aoy B P iF 4T 800 852 3392
# 11:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T

W,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

4R B R AR MR 8 b WAL

¥ b A MK
3 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
£ E a2y £ E K 1045 5
7 Bryant Park 15 4%

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 13 A g 5

W [J 4847 X JEm9 #£(049908)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




