_a

o R L ) P
alf | & h i o

WA Z A | EFRFFRBE — RE L

RIRE AN
TP AR P 15.49
BIBIFE BT KT
AREZ L

. = R4R D oA T
" KITEBIE D

B &I

2019 410 A 15 g

® ® ®© @ @ a2 o o @@ @ = @

R HEEE;UES - 1';1"532; C
(%) Ak 3 12
E4H MR AR AMA
Y5t 593 105 283 701
A8 3R AE ARG 24 118 221 406
KATHEH (B 7) 1,284
B RE (%) %4
B (ART B7) 19,897
SAABARGH(ART BF) 217
% 54k b & (%)(2019E) R
FZ M A (%)
2% LR & B AR E T B A TR 4 48

HARI: 20, KRR, FREFIER
X 2019 =10 4 14 7 K 7 1 47

8 £ AR
& & mALEy 20190410
K BAEY 20181029
& BAEY 20180822

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

H A
01066229352
xiang.chen@bocichina.com

A AL A SE S 5 $1300519040001 & E HE T A £(15)

h BAE
(8621)20328569
shaohui.yang@bocichina.com

IEFBLRE00 b S F 45 5 1300514080001

R ALGER, AR FZ L

BN RNE XA 2019 FEZERAL, AHANZFRLRBEFHHH
4.46-4.90 12, Rk 0-10%, A Q3 5 & LR A%FH 1.6-2.4
L7, FIkEK 0-49%, $5F b4, B& THM. LET THA
REZAR T FPAFFERERGT T, N BRBEREETEN KNE
HLA ZAIFR, WA 2019-2021 48 4F1H 2 %) A 6.62/9.84/13.06 1
A, RS PE % 31/20/15 4%, 48 EAFK.

IR ARG EE

B RFHZFFLGREER, BRTAM, RBEAENE, 2019 £ HI F7i
iTERT 1814, AFITHE 2129107, HdEFIRET5 L. AEA
FATR A, FAENALF LG T, NEASF 5 LA L
#Fd, AFLGR KA TS, RFDREAE B AR, KR E
THRRERY F#HAfFFHRERY F S, NAFLHRFELELE
T, PR R R IUF kg ey i K,

B PREHEREERBFCR, AIRKLE. EBHEELRAE, A
R E PR AR LS AEMA T A TAZ BRI B F—MEERE, K
KK F 4431 15.0912 74, 85 =58 B AR 995OMW/SF . sbk & #8472
6, SR EEGY 126124, WE—AM 23104, FAl AL 1900
T e NAVEAEGAER T, RFFIKIFAIRITE. RALARE(L CGW L
EAFA 152104, ABLE 48R T % T 30-40%, RAVHIMT £ 2d T
Wk PBAR12 T RAER FRE, B LA LRI+ E LR E& 1A,
FH AL CW E & F RE T KA 8.

B FFREEFEHRELE, THERS RIT I AL, PHEXEAFETF
KA R B E N4, R B ERFRI0CEL, AR R 8 TR
757 KIAF12 T80 60 7 K1 o 28 ¥ F4hm R X &RATAL, B
W EEMRAERZERSH I P BRI T EE, O3 B, RE
B BB JoEF. BESRRME, NEAFEEXEN A EART 58
e, Fd 8-F%& 101etit, 12144 481 ds. MAETIRE
S| AR S, NS FFRITEA LI, RNF T AE A 23T 8
TEAIFIT Ry 12 TR ITE FFRRELEMELETS, AHEF,
P S AL

1E14

B RN gHLAEA TR, M HE 2019-2021 & )2 & A 0E 5 ) A
6.62/9.84/13.06 1. 7T,, i % A7 PE 3 3112015 4%, 48 EAE4.

R EE N 2N

B ERITEATRATRE, FFREEHXBRATHIET RERAH

BAB/Z

#2H: 124318 2017 2018 2019E  2020E  2021E
BN (AR B F) 1949 253 2794 3997 511
5 (%) 79 30 10 43 28
Bl (AR T F) 312 582 662 984 1,306
Lo B A OM 5 (AR ) 0301 0453 0502 0773 1016
5 (%) 89.8 50.6 10.8 53.9 314

515 342 308 20.0 15.2
WAL B 432 (1) (1236) 1204 313 (715) 119
BRALZE (ART (0.13) 013 049  (0.22) 131
b 48] B ALDT B AT 8 (13) 50.4 2.4 2538 16.9 12,0
HRERE R (KR P) 0077 0100 0126 0487  0.241
e (%) 0.5 06 0.8 12 16

AR 2N 2] 2N, PR B 2R T 0



©,

b4 [E R4

BOC INTERNATIONAL (CHINA)

RBEEARTF 57)

REeRZER(ART B7)

F4#8: 124318 2017 2018 2019E 2020E 2021E 4% g\: 124319 2017 2018 2019E 2020E 2021E
BN 1,949 2536 2,794 3997 511 piaETAlE 354 755 725 1,069 1,401
B AR (1,232) (1,560) (1,748) (2,431) (3,113) 471815 Hedk 51 73 95 144 217
2 %R (336)  (179) (305)  (386)  (426) 4|8 % A 3) @ @ M1 ©
BB A 3 381 797 742 1181 1,572 imd kAL 163 39 (750) 358 (382)
P8 B 51)  (73)  (95) (144) (217) #A 2 (200) (95)  (99) (126)
ZE A8 (&HATHH) 330 724 647 1,037 1385 Atz Eaei (729)  (499) 676 (1,749) 573
A B35 ) 3 2 15 1 5 BB EEHRLAR (161) 166 636 (278) 1,678
Aol B (47 %) 21 29 63 31 M L EER A 4) 63 220 307 269
BATR 354 755 725 1,069 1,401 34 /¥ e 9% (226) 37 37 37
Py 434 (57)  (80)  (78) (108) (126) HAbymFIMA R (34)  (285) (475) (597) (538)
VB FRAE (15 (14 (15 (23)  (31) ‘mEEDELEALR 56 (449) (218) (253) (232)
%A iH 312 582 662 984 1,306 4igin i (98)  (128) (161) (240) (310)
s A 312 688 663 985 1,306 .%igik% 1 4 (122) 893 (825)
K E (AR T) 0301 0453 0502 0773 1.016 4% 8 0 27 53 103 221
BoS AR A (AR 0243 0536 0516 0767 1017 HEibgkcaei ®) 68 (6) (103) (216)
RS (AR ) 0077 0100 0126 0187 0241 gFE3H=LHALR (106) (29) (237) 653 (1,130)
W A3 (%) 79 30 10 43 28 PexHh (210)  (312) 181 122 316
AL BT A T 3 K (%) 123 120 (11) 60 N e 1,013 804 556 737 859
BT 8 BT A 09 55 (%) 100 109 (7) 59 3B NrEAawRsR (105)  (283) 418 (531) 1,446
R 35 K (%) 9 51 1 54 N mEBHAAL (106)  (281) 281 361 616
s A RO 18 K (%) S0 121 W) B 3 s adad, PRAFEETN
HARIR: wdl 2N, FREFIER TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2017 2018 2019E 2020E 2021E
F4H: 128318 2017 2018 2019E 2020E 2021E Z#|geA
REBRALEENY 1,302 1,252 1450 1,563 1,879 GALITEETAEE (%) 195 314 266 295 308
LRk 2279 1610 2473 3690 4,038 EALATA)IEE(%) 169 285 232 259 265
) ¥ 1,045 1451 765 2,481 1,881 #LATAIIE % (%) 182 298 259 267 274
HAbFE K 88 114 83 204 170 A F(%) 160 230 237 246 255
BT A 4713 4427 4771 7938 7,969 AFhk
B & K7 962 1,285 1409 1570 1,618 Aizhrk&(42) 2.1 22 23 18 24
T T K~ 154 217 219 222 225 F)8B EF(4) n.a. na. na na na
HAe KA K~ 164 365 365 365 365 HAE A (%) HIA BINA BN 06 494
¥ %= b 1,280 1,867 1,993 21157 2,208 ik rbE(4) 16 15 20 13 16
by Wi 6,016 6,335 6,795 10,114 10,186 4&4{&
JE Atk 2K 1,066 1230 699 2293 1657 A% (2) 515 342 308 200 152
Bk 5 76 83 0 566 68 As k47 B A(4E) 638 289 300 202 152
HAbAE Gk 1103 725 1338 1440 2008 4 (42) 56 49 44 37 34
b R4S 2,245 2,038 2037 4300 3,733 #AEIILAA (1) (1236) 1201 313 (715) 119
PR 42 39 0 327 0 4 H18] BAHLIT 8 AT A)
H k5 R 29 27 26 28 27 (%) 504 244 258 169 120
[ 985 1,285 1,285 1,285 1285 Rstk
4% 2594 2805 32890 4042 5037 A ERHK 206.0 2920 2315 2438 2558
BARE 3579 4,089 4,574 5326 6,322 siACtREE K MK 3043 2798 2666 2814 276.0
VR FRAE 131 173 158 134 103 EAFMREZA AR K 1278 1653 1260 1366 141.0
&R ARAR S 6,016 6,335 6,795 10,114 10,186 IR %
A EHE (AR ) 279 318 356 415 492 & IAHE(%) 316 221 244 244 237
AT K (ART) 348 301 339 397 475 &% EkHE (%) 9.1 152 153 199 224
R A RN AR S)  (070)  (0.34) (057)  0.03 (0.86) K Fk i & (%) 54 105 88 110 121
FAHFT NG AN, AR EFIE LT eiE A F A A E(%) 2.6 35 35 45 5.1

FAPRIE 2T, PR EFRIEE TN
2019410 A 15 8 5 By, 2



@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

AR EAHRE TIEFDSHITGAAAIE . ZIEFSHIFF A, KAAKRLENS A 5P FAER A AIR LN 5 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 R 8] ) B 75 B, A58 1 &) W) 36 AT A 8] BRA A AR BE AR B R U FI) B SR BIE AT AR
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 S R A R 8] R AT H 3R 45 22 g Ao fk R AR 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%;

7o M FA A 8RR AR 6 AN A AR AT RS 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 RIS B0 ToA R AR E, KAk 45 5 09 B R

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 151

2=
27
k3
&
w



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 ) AT A AR A Rk, AT RGE A TR B A-EERE R, RABESEL
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 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
FlV IR A BRI EARE LIS N BT T RRA, RFIRELR XN EL L o
ZIAF AL AL B FIH KA A0, PALE FRIESRL A T &) F & o RIRER I, 18
TA F IR B WA Ao FTA RIS AR T AR TREATITAATIL A F R B R 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 R o P AR E FRIES A TR 8] R AL H PR ATk
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
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 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.

AR TR 3K L e M 3k 69 3 bk AR B4k 5o AT T ARE TR RE P REFER RE W3k
VAP FHE, FARE R SRR KA BMA £ M, LR TN AR fro ALK I RA
BikiE (L EEFPAREERD M BABB4EE) B, A THATHFTER
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

4 69 R IL TR AALYE 4 R A I8 T SARIE , 4 AR A ST A A A Ik AT 9 7 3
TR, KIRE AT AT TR FILATAN R R R WEIE A0 AT IR AR RIS B LB A 69 3 i,
TR LA RS T BAE R KA BT A G4 BB T fe s L B A K T ke
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




