201947 A 15 B

‘ =S PR
Al S S B
TR ART 5.6 7R 12 B, A8 %4 2019 525 A LR E: 2010H1 3% 3 )a 844

-2 - N 24.0-27.0 17, FE¥ 171.7%-212.4%, &% 5 F, LRFESEA)
HMIRIFLBRT T # 14.0-17.0 127, Rtk 187.1%-248.7%, £—EF bS5k ¥ 5
ARE 25

ToFELHEE}—FRI, BEAIBSEHRESFHO T EME,

» AGERFHRBLIAR, TR, BiL fﬁﬁﬁﬁiiﬁ R EEAR, FL b B G R K ALK — B
19 5 EF S SHETRGHEK, F3hA 8Tk ﬁ%ﬁﬁﬁgﬁ“%ﬂiﬁﬁ+lﬁ§§?ﬁ§ﬁ?iﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
= B — Sehl T 1197+ o L =4 b, XTRLE L s
RAK; THEFHB—-TWB, THORX 1L, P REABIFEGZE G, FtiE 2] 80%, Hiaksbh# 20% 0948 T 3 i%
Bt RELETAALXEREAERS, . Lﬁiﬁﬁh%@k%%%XW“ﬂ&H%mE%,%MJZﬁﬂﬁiﬂa 7

RE, AL, L%#%QKA%%mm,ﬂ%@k&kmm S

B AN 5] BB WL K 2 50%, 3B 22012 oo AN B AEC S B B K £ B R ;z];.:,

1 ﬁm\&%imw AT b S AR AR AV P e, B

, 1921 £ 51k 4030 R AT E K S0%; bmﬂﬁﬁfwﬁi% i

ka Fmﬁ%m%ﬁfmk% Uz X7) ﬁ% 13 3

,%%iﬁwLﬁé,ﬁﬁk%%E% i%,
AFAE R FREHATAH AR AL B T LT

Sk pdt— Y E A, @ AR £, KA

FEoF AL, mIBEM, l?ﬁzi{g’#}bim

B A, A F TR b U e LA A B AL
AT AP S AR Ry S R S

% ﬁlﬁmmﬁkﬁ%“f
TR EMmL E—#%
F&F%%m%%n‘
=Em&&%,%a
Wit —F A, E¥E
g b %47 bk, 2018 4 1 —
W RS R AR ﬁ%%ﬁf%,@ﬁ
ﬁ&ﬁﬁﬁ ﬁ&&%&r %%4 4 64 B & B ) R
KA (B ) 7.845 AT IR , AE] A %ﬁ”’%ﬁ‘ RILH —ZRIE
i@ % (%) g1 ™ ZNW1$mk ARG, &EMELFE BIEIEFH L
B (% o 2018H1 2 3] R AU E M 94 124, £4) 242 10.2%,
B (ART & 7) 43,930 ua,a#ﬁ ﬁni;iféé@$+?ihii¢méﬁﬁ&2zﬁuftfi afﬁanﬁ%éﬁt/\J;¢ ﬁ%i&i{iméL ;
Wﬂﬂﬁx%ﬁwﬁﬁﬁf) 324 8953, L%#%ﬁ&ﬂﬁ&%iw@m 4 E0 B E A, 2019H1 P48 K ig
AR BT HELT & RERAEN RN AR RANTE, ERES
# f1 B v & (6)(2019E) 21 VLE S N ﬁﬂﬁfw%iﬁm%ﬁuﬁ%kﬁfﬁmé>&M1ﬁﬂai
5 (4 5 7, L | f' iz 1 /A a, 7 k 4 oLEN %
A b e 5 (K A) A R 8] (HKSCC ﬁi%b%&% oY %ﬁmMA#GH%%&%k$ﬁ% e
AINEE R R £ TEGOE0. ZE2A0ED % & 51977 30 £ o HUHA 2 A 3] K 80 10 4 K 5
KA 2N, FIE, PREGEH et
R2019 7 712 5K F 1747 # B LT R LT BT S A 093, EAT A 8 2019-2021 42
Ao %) & 42.2/54.362.512 7%, x5 EPS % 0.54/0.69/0.80 /%, *t 5 PE 25
8 LRI 10408170 4, %3 E NF4,
KPBER: PREEZROMPIFARLEE  TAOEHEIZAR
N3, AFLb B b S & ARy 20190630 M TAEAURAT LR AR T I, ATkt daekl, Aadedk S HOT KK T A
KPBEEF: LEY TENME LR, Lgs ATHX

FA T, LFEPHE 7

x
VSN

“#

I
m

\:h
e
zvk-

58%

g
F\
E

" AN
Y

9%

dx

w&%m

mfﬁ’l?&&r"’

e
i
T AR

AR RE Y Y
e R S R
e P 4 SRR B

(-7 S 3 T

F
<.
2y
&
\
NN
-
=
e MR

(8%) [—vRm A1 YV

N
&
T
Qe
[\_i
i
M
3
m

=

2
s
&L
N
b

%
Y

(24%)

=

%F&H%%mw%

&
Sy BB 0 o 5 e
e

For
%WE

&

S o3 R o

)

ST e

Ay
&
A
=
I
}g;

(%) Ak 1 3 12

245 AR AR AR
Xy 614 28 47 460
A8 X R E R A 325 (0.1) 137 467

A
w
o
a3
e
Iy
i

G I B
S 7

PR
%v
gl

&
perdr

)23

b & SR e
25 vie b 25 3%
o dy Esp

B Wi ie e

&
S

e

RSk

oI SR° mpuf &
P
[ O
5
o
i no
e
, O
= 0
»
‘9_‘1
(
pres

=
B R I P RE

&
ER A2

o
X
N
o
<P
m
i
S
C%“\

~

]

>

HNY Bk
™

=5

R

2

¥

2
BB RS BIRE BOEEA RS R
s i R SN (BT ol

MoUHSEIRAM

S

&%

-3
Ei
7 &

ar

4B

=
Shy
&
&
S
&
W

o
°
i
w
b
(i
g
=
R

\

>

2 EEH%E> 20190609 88 12738 2017 2018 2019E 2020E 2021E
NN (AR F7) 23,273 28,697 40322 47234 51,705

¥ 4% B FRE SR A A PR 8] 25 (%) 16 23 # 17 9
P& R AR TR LT BAA (AR B F) 1,149 2,020 4,219 5,427 6,254
@R BARNCE (AR ) 0.470 0.257 0538 0,692 0.797

o . =5 (%) (242.7) 516 108.9 286 152
NHRRE T AR RS TR AR (AR ) 0.487 0635 0.735
A0 A (%) 105 9.0 84

Zfﬁw%sg A T B (4E) 330 217 10.4 8.1 7.0
(shaoh)ui yang@bocichina.com DI AR B () 154 8.7 14 75 85
A A HRALHE (ART) 0.36 065 049 0.74 0.66
JE A IR B L S B 4 5 S1300514080001 P e ©5) 178 73 57 48

TAFRI: 2]t BRI R GE R TN



b4 [E R4

BOC INTERNATIONAL (CHINA)

©,

RBEEARTF 57)

REeRZER(ART B7)

F#8: 128318 2017 2018 2019E 2020E 2021E
BN 23273 28,697 40,322 47,234 51,705
AHAE R (18,605) (21,174) (28,712) (33,472) (36,565)
2E %A (12,044) (4,843) (5,920) (6,737) (7,192)
BHLAT 8 AT A 8 (7,376) 2,680 5690 7,025 7,949
I8 B4k (968)  (837)  (953) (1,026) (1,071)
2EME (BHATAE) (8,345 1,843 4738 5999 6,878
) G N(35 A) (1,504) (1,244)  (380)  (265)  (201)
F A HI(3R %) 10,908 941 450 450 450
BLAT A 1,059 1,540 4,808 6,184 7,127
B A3H 7 (682) (721)  (928) (1,069)
VAR AR (84) 63) (132)  (170)  (196)
A 1,149 2,020 4,219 5427 6,254
B %A 1,149 938 4,226 5434 6,261
FREH (AR ) 0170 0257 0538 0692 0.797
Bos BRI R (AR T) 0.147 0120 0539 0693 0.798
R B (AR ) 0.199 0092 0161 0208 0.239
NI K (%) 16 23 41 17 9
BB AT )8 32 K (%) 828  (122) 157 27 15
BAATEATA A K (%) (8690) (136) 112 23 13
R 35 K (%) (243) 52 109 29 15
W B JR K 3 5 K (%) (223) (18) 351 29 15
RARM: 2 a2, P REFIEFR TN

KEAREART 57)

F4[5: 127318 2017 2018 2019E 2020E 2021E
REBRALENY 27,614 35046 36,483 38,748 40,036
J MR 25194 25048 30,507 32,734 35057
Je 8,886 9,551 10,982 11,113 12,017
RNk i 347 725 1,012 1,105 1,308
R 62,042 70,369 78,984 83,700 88,419
X 6,274 6076 6,191 5944 5359
I F 4185 4096 4129 4,049 3864
bR 6,355 10,815 10,815 10,815 10,815
X% 7 Bt 16,813 20,987 21,134 20,808 20,037
b3 83,149 93,457 102,211 106,591 110,539
T A k3K 9,122 10,811 13,670 14,132 15,032
B 5 5417 8325 10,188 14,619 14,878
MR Gk 9,930 20,492 18,900 18,608 18,393
A R RS 24,470 39,628 42,758 47,358 48,302
K 3 19,295 13,645 15092 11,260 10,036
Hp K 7 1,156 1414 1311 1294 1,340
A 7794 70809 70845 7,845 7,845
s 31,186 31,853 34,770 38,569 42,947
BAEMRE 38,980 39,662 42,615 46,414 50,791
D3 &3 & 649 567 435 265 70
BRI ERAE 83,149 93,457 102,211 106,591 110,539
Bk @M (AR T) 497 506 543 592 647
AT K (ART) 446 455 491 540 598
A RHILA)NAKT) 047 049 (0.27) (0.48) (0.74)

FAFRI: 22N, FREFIER TN

F##28: 12318 2017 2018 2019E 2020E 2021E
HLAT 1,059 1540 4,808 6,184 7,127
I8 5 s 968 837 953 1,026 1,071
A 8 ) 1504 1244 380 265 201
BEFAEH 253 2,071 (2,730) (1,678) (1,379)
e 105 353 (721) (928) (1,069)
EezE IeR (1,039)  (981) 1,80 961 (757)
BEEHFEHALR 2,851 5064 3,868 5830 5194
W B A A (699) (89) 1,100 700 300
FF IR Y3 8,423 537 400 400 400
AT AL (4,086) (8,037) 2423 (900) (100)
BREFHELGAELR 3,638 (7,589) 3,923 200 600
- & (1,559)  (721) (1,266) (1,628) (1,876)
¥ 4k % (2,484) 11,796 (4,556) (833) (1,285)
Y AR B 0 27 53 103 221
H BRI AR (1,862)  (7,000) 4,038 (907) (1,066)
BEESFAGAELR (5,905) 4,102 (1,731) (3,265) (4,005)
Ne L 584 1577 6,061 2765 1,788
A A 8194 8256 10,068 16,129 18,894
A 8B IAIR 6,489 (2,525) 7,791 6,030 579
M AW IRAR 5509 10,515 3615 5461 4,710
HHRIR: 2GR E, FREFIEFTN

E2E (%)

F42H: 127318 2017 2018 2019E 2020E 2021E
B RS

BB AT A E & (%) (31.7) 93 141 149 154
BB AT A8 (%) (35.9) 64 117 127 133
AT A i 2 (%) 46 54 119 131 138
) (%) 49 70 105 115 121
RFHE

HHh b (1) 2.5 1.8 18 18 1.8
F) 8B £ (1) (5.5) 15 125 227 343
A3 9 %(%) 415 296 213 150 8.3
%5 b & (1) 2.2 15 16 15 16
iy

A& (1) 330 217 104 8.1 7.0
o b - B A (1) 382 468 104 8.1 7.0
AR (1) 1.1 1.1 1.0 0.9 0.9
WA A7 (12) 154 87 114 75 85
& b H-4A ] B AL 8 AT A

(1) 65 178 73 57 48
SRS

VPR P E 2124 1589 1305 1205 1154
R G S 4602 3195 2514 2443 2393
J A K AR R # R 4K 167.1 1268 1108 1074 1029
Hik %

B8 F AT Z(%) 1356 357 300 300 300
B % (%) 3.0 51 103 122 129
0 E E (%) 9.7) 12 441 49 5.4
TIE A AN (%) 05 08 16 19 241

FAHRR: NG, PRI AERTTN

201947 A 1518

PR E A 2



@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

WE 59N

AGRAE R RE TR ATIF G MAI L FZIER AT B, AARLENE N IPEAM FALH R AAIR AL BN
PEE) HACIR G, AR A AREIF RO EFT AN EF. BFXSAETEAR; CRWA iz L7 N8 A K6 ER Y 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 3, P 4RE FRIE SR A A R 8] R AT 3R 45 22 g Ao dk R AR A2 AEAT ST 4E

. G

VAIRAE A A B JG 2 3] BL/ AT A 35 2ok 2K 08 A8 AF Bl B A8 & 7 45 209 sk pkong a9 R LA A
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

ARAFH: BB RIS Z 09 A 3 AR, KL 4 3 A 69 347 A

ITLZFIRR:

BT R FAHIZAT kg 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 A KR AR RO W 4 A8 B R AF S 500 F5 4.

201947 7 15 B P BT 3



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 OB TR O 1) Ae. £, QFIl. 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 BRI @ fh L 45 2 & P oM 6y 8l M AE P R4k
AR PAREFRIER R A PR 8] 69 ANAK P MR SRR R KA RIE 8, 75 7 B 4%
I P AT R R AEAE R TR A, F A EWIERZAB A EI, IR BB F R
4R E R AE AR TR 8] AR Al sb = & AR T ST 4 BAR ko

ARENSRERE, U AE A . B TAEAKREA, TFE TAEMMB 69 AR
Bl IR A BRI EARE LIS N BT T HERA, RFIRE L IHRS AN L L o
KILAFFRIRAERA BT BRI L, PAARERIEFRMA A 8] B R BRI g4 56, 6
R F AR B E WA 49T FTA AIRE NAE A 8 AT IR SARITRARITY A T RBIRIESR
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. EME A
FiEMIRSARIT,

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
o B A E] KR TR A T AR R R 6 E P o 18 T IE) S ik AR RS W AT
REFIIGZRFT T R b, RERT T R iEo, OHEATHNFRELT B MK
B E BT RIA T AR R BA B 69 & 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 SARIE. 18 TR R S 6 AR B ARAR A BUR AN AR R S A B AR AUR
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.

IR T H I B S B 3k 9 do bk RAB 4k 45 o 3T T RIRE T AL 3 R 2 b 4R B IR H) A G W 3%
VAP FHE, PARE R SRR KA BFA AR, R EA N AR fro ALK M KA
BhkdE (L EEFPAREERD M BAR B4EIE) B, A TATHFTER
HH R N ETRHBRAIRE QTR 18 T AR X 2 B 35 69 KU,

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
TR, KIRE AT AT TR EILATAN R R R WEIE A 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
HHBETHRAERS TN, THRARERTIRLFAEE L. A, B THRERARE
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




