WwHmHH AR T 13.81
BBIELR BT R

2019 410 A 30 g

® ® ® o @ o o o o o o o

mmmmm
ccccc

YAt

JURAES
(%) St 1 3 12
E4H MR AR AA
X 128 00 28 174
A8 At AL RIS (235 (21) (1.4) (15.7)
FAT A (F ) e
B (%) 78
B (ART B7) 105,247
IAABHESHH (AR GF) 394
% 54k b & (%)(2019E) R
E 2R A (%)
A Rk (KA A TR ) 22

TAFRI . 20, IR, FREFIEFR
X 2019 10 F 29 4 Trip 5 47

A XA KA
«7 KAEFH» 20190327
«r- KAEFH» 20181027

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

R e Rk ER

X $:3

021-20328592
weiyi.wang@bocichina.com

JE AR IH L4 LS9 B %5 S1300518050001

FPP RS RIR G ER TS

B & RNIGRKEZ S 13, 15 /8 M AL # R FF) 15 %5 &

2019 4 1-9 A A8 g8 Lk N\ 173.58 {250, Flkigk 52.8%; I3 H/
%#)18 56.16 1z, R 3K 36.5%, 19EPS 0.88 &, 19BVPS 11.60 7.

n CHARERTR, AT LFARERRZH 64T 5 1) a5 19547
#%51 LR NFI IR 52.8%, AFlEF IEK 36.5%, Kk 19H1
# (19H1 35K 44.84%) o 87T = 5 1t ROE8.49%, [Frkigk 2.1

/\%7/\$ AR %A 32.35%, RlLb FTH39ANT 5. 2) AEA=E
BHE. B2, HEBR. #ATLSFMUANE 3 A 30% 19%. 16%-
13%+ 5%, BELH EILE L RMEIEMm 226 AT 545, HE. FALSE
& THEINE L Lo

" ABLERILKEHEK 526%, 2. FELFRARME: 1) 2ETF

BATHENE, A8 195 ZFRRRAFE LHHA 210, Rk
P3G K 526%. ME 9 A, N8 &I TAAL 1908931271, KRFmekg
2.91%,2)1-9 A 7 % aiﬁﬂx}kﬁx)gzﬁ%m 3L, Bk B 3G e 34.37%,
T EHERI . Na Bk 329910, Rk 21%. 3)
EHAFFT, EALTERANTHE, NaTELHRARME, FIDK
N BATAL, FIveosdd 3.1%, 4) 23] HAak 4N 2801 2L, Rk
kﬁﬁ%,i%ﬁ?k?ﬁmx%%ﬁ#k {2 5] B ALK T 2 8] B

Al E (5 % 424 % 0.74%) o

B ERERFRARER, AIEALETEAR: 1) 2T =ZFEEA
FAT L SN 8901274, FIvT i 4%, 1-9 F B A% &3 &4 £ 51 1924.05
o7, eA8 2018 444 1,854.85 1L AL, THHAH 18 449 2.72%
I £ 3.04%; PO K44 441 379212 L, F te3g %k 9.09%, & & 4 2.71%,
%$%w%%% 2) AF 19 A FZIAE A LSRN 22918, AT

zmox%%%l%&iﬁﬁl%$#‘%‘&ﬂw#ﬁiéﬁﬁﬁ
B BALAR K ATAL T, #35 FIH 148 10 it 4234 A 220.12%.

fE48

o ET ) 18Q4 ML ARKEBUK, 19 FRGAEREEK, BHERA L
AR, TS 19020021 449 )24 4] 08 A 67/80/93 457@, #t 5 EPS

0.88/1.05/1.23 7T, 4 #HITH,

K eR T
B EURE S AT Hea R TR TR AT R LG AR T
BERZ
#£#29: 1238 2017 2018  2019E  2020E  2021E
TURAN (AR, BF) 21576 15270 23,013 25106 27,688
Ehie g (%) 447 (29.22) 50.70 9.10 10.28
JasRE (ART, BF) 8,595 4,300 6,709 8,010 9,341
Tahig B (%) 704 (49.97) 56.02 19.40 16.61
HRWE (TR) 113 0.56 0.88 1.05 1.23

AR GUR) 11.13 11.16 11.60 12.12 12.73
T E (1) 1.24 1.24 1.19 1.14 1.08
AR E (4) 12.24 24.48 15.69 13.14 11.27

HAR . 26, PR R GEFRTTN




AR [E R4

BOC INTERNATIONAL (CHINA)

©,

B%.1.2019%19 A LR
B3 BEA 2018 419 A 2019 4% 19 A Bt (%)
—. Bl 11,360 17,358 52.8
F 2 B BAR AN 6,551 7,195 9.8
LY RT3 F PN 2,729 3,299 20.9
FFAAT L 5-F 4 5% N 925 890 (3.9)
KESBLEF % F 2N 2,763 2,847 3.1
GURNE 3 N 247 2,299 (21.3)
FF AN A 5,833 4,433 40.4
3R A Ak Fo o E Ak B FOR R 377 223 (40.8)
MAMAL TS H (1,946) 1,012 5
A A SN 21 1,771 84214
=, Bl h 5917 9,193 55.4
& b A4 R Am 78 100 27.7
ik 5,689 6,860 20.6
=, &b AE 5,442 8,165 50.0
. FEE R 5419 7,757 431
B PTARHL 1,104 1,693 53.3
£, AAE 4,315 6,064 40.5
V38 TR 8] FTA A 0 AF)A 4,114 5,616 36.5
Y i 392,532 383,220 (2.4)
28 FE N 8] Bl & 6 AR 85,891 91,422 6.4
AR AN, PR AR
B & 2.2019 £ 1-9 A A 3] 5 b SRR higig B 4% 3.2013-2019Q3 2 3] - db S A LH
60 (2. 100%  T=-pgmr =1 3% 2 3% T LU/ I — : -
i B Y R A R | L
50 80% f--310p-------" - 3% K7/ Y P/ —
42%
0 30%
40 e . I B
0 12% 8%
30 % " 0% 2% .
2 13% 6% 18cy 25% 13A)
40% +- -0 e e e B -
AR B B e ’ 16%
13% 8%
10 1 —~ - - - 20% - - S S - - -~
% L = 2 AN = %
B A o e A% ki 2013 2014 2015 2016 2017 2018 2019Q3
| 20180 = 207503 | [ =g 8¢ #&  #% -pi5r =z |
FAFR: 2 a0, P REFFIER HAFRIE: Z 1%, FREFFIER
A % 4.2013-2019Q3 2 3] 44 i % B % 5.2013-2019Q3 - 3] ROE
45% 25%
o //-\./\ 20%
35% T \ 15%
30% / 10%
| 4
25% 5%
20% T T T T . . . Y T T T T T T
2013 2014 2015 2016 2017 2018 2019Q3 2013 2014 2015 2016 2017 2018  2019Q3
| —— AL £ | | —=— /+ ROE
FARE: AN, PR ER AR TR, PREFIER

2019410 F 30 B

I KAE



(@) T4k E e A

BOC INTERNATIONAL (CHINA)

A & 6.2013-2019Q3 2 5] B Ay R4 28 R AR

A& 7.2014-2019Q3 /3] IPO K44 280 B 44

3500 (E2) 5% 200 20%
3000 ol 4% 180 18%
' /\ / \ o 160 16%
2,500 / V \ﬁ/ 39 140 +- 14%
2,000 / 1,898 1824 |, 10T 12%
. 100 1 10%
1) 0,
1,500 ¥TY e T 2% gy L 8%
1000 Ao H B = T2 g 4- 6%
1% 40 1- 4%
loaes | - = = ]

500 1% 20 +- 2%
. . . . . . 0 - - - ; 09

2013 2014 2015 2016 2017 2018 2019Q3 2014 2015 2016 2017 2018 2019Q3

BB+ AR LT (L) — A () | | IPORH 431 (127) —_— R ()

WA T1F, FREFIER FHRR: 2N o4, FREGFIEF
2019410 A 30 # JKAE



©,

b4 [E R4

BOC INTERNATIONAL (CHINA)

MEEAAERET 57) EAE- 37

£24H: 125348 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E

—. BREA 21576 15270 23,013 25106 27,688 i AMy A%,

F 4R AR 11,228 8619 10460 11416 12807 zfns (%) 2009 2261 1732 1746 1821

bR L FIEA 4336 3453 3986 4385 5042 smirae (%) 1277 796 1013 1042 1076
IE FARAE L 4 2755 1216 2332 2616 2980 FEEE (%) 1846 2451 1710 1677 1653
ERERF* 3982 3,743 3935 4209 4578 g (%) 4170 374 3259 3319 3287

IPNES PN 470 3689 3722 3893 4170 A A (%) 218 2416 1617 1551 15.06

BRAWE 9406 3,358 7,499 8332 9100 it (%) 408 1566 579 583 582

Hb: FRG ALY 453 495 - - - Rk

DAL T A A 44 (2,292) - - - BN KE (%) 417 (29.22) 5070 910 1028

SEL A A 2 (21) - - - BLAEEEE (%) 10090 (47.77) 6112 1675 1275

LRI S PN 46 1211 1332 1,465 1611 jamsAlEm kR (%) 704 (49.97) 56.02 1940 16.61

= Tl iHh 9987 9218 13,261 13721 14851 fpkigis

B A B Ao 126 106 147 167 181 ks (AR) 143 056 088 105 123

Ak 4R 9461 7,621 11276 11549 12459 BVPS () 1113 1116 1160 1212 1273

FE BALR % 398 303 457 499 550 ZBAIEH

ot A A% A 2 1187 1381 1506 1661 zEAEE (%) 53.71 3964 4238 4535 46.36

=, TLAHE 11,589 6,052 9752 11,385 12,836 %% =k # % (ROE) 1043 506 759 867 962

PR PN 99 10 - - - B Mk & (ROA) 241 111 171 202 232

B Eksh Xk 44 58 - - - fEfEk g

. A8 11644 6,004 9,752 11,385 12,836 PB 124 124 119 114 108

B BRARHLE A 2561 1372 2243 2575 2,69 PE 1224 2448 1569 1314 1127

. BAHE 9083 4632 7209 8510 984 yao Nonz pmmmiEEan

Ja #4411 8595 4300 6,709 8010 9,341

HAFFIR . 2N oM, P 4R B R TE R T

2019410 A4 30 B FRAE K 4



@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

AR EARE TIEFD>HITGAAAIE . ZIERSHIFE R, AARLENS N SPERIM FAEH FAAIR ML EA
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
Fr b A% 5, F 4R E FRIE S R A A PR 2 8] 7R 3 AR 4 22 o A R R AZAEAT ST 4E .

. 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

RAIFH: BB RIL Z 09 A R AR B, KA 4 B AR 69 48 5537 Ao

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.

2019410 A 30 B JT KR 5



RERTELTENA

AIA o P SR E TR AE R R A TR S IR AR 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 E FRIE R A TR 8] R AEAT 77 X BRI @yt L 45 R B PS8 8] MK P 3Rk
AR PAREFRIER A A IR 8] 69 AAK P AT R38R KA RIE 8, 75 7 B B4
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 F IR B WA Ao P RIS AR T AR TREATILRATILY 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 f R A AR R R 6 F P o 18 T IE) S ik AR U RS W FAEAT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT 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 RIS 2T I P B @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
BhkiE (L EEF PAREMERD M BAB B4EE) B, A TATHFTER
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,
TR £ AL TP RIEARA R LGN LR T A B 30 EIF 3 T 2.
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




