WA AR T 11.68
BIRIFLET KT

cccccccccccc
8§ 8 8 § 8 8 8 8§ &8 § & @&

22 232 2 3% ¢ :
EFFHY VYt

(%) 4% 1 3 12

£4 AR AR AA

3t (156) (95) (124) 130
A8 S IRAE R A (8.5 (44) (106) (23.3)
ZATRE (B 77) 2,740
AR (%) 100
B (AR T 32,003
SARBHIHH (ART G7) 1,154
4 4 vk (%)(2021E) 3
2R A %)

Rk A R T 5 B A AT FAN 2] 25

AR s, IR, FHRIER
R 2021 %3 J1 31 B KT #1747

HRFRRE

CKERAH: gk, EET ALK
E4ey 20210127

K RAH: ITEMAH, Q3 LGHHEKY
20201019

KEXAE: BEGKF, Q2 k48 HHH
20200714

¥ 4% B R IE 5 R A TR &)

L EE F B A0 L 5T
BT F Rk

EFOHI: R

(8621)20328313

gi.zhao@bocichina.com

E AL F A0 b S8 45 0 S1300518080001
EFMIF: TR

(8621)20328284

dating.wang@bocichina.com
HE F AR %18 b S-9E F 45 5 0 §1300519060001

2021 54 A 2H

20 FAk AL, 21 FHARZE 275K

28 Z A 2020 -4 2020 5 £ E LKA 83.82 12T, Bt K 3.44%,
LI FLHE 7.0214275%, Rk 144.67%.

E & 22 Gk R

2020 kg 3 K, 2021 F 4 F ZE RN BARRAAR. » 3] 2020 5 52
g WA 83.8212 7, Flrbig¥ 344%, Sa 344 7.0212%, F
rh¥g K 144.67%. 2020 F g3 K 2 2135 TAT S F AAE = K
ig, NETHEAH, EREBIEFTEABFHEK. FHERE, 2020
SN BN R EWK, 4Q20 Fkik ) 2465104, Rk 2343%, )2
F4AE 254 1L, Blkigk 113.37%, B A8H 860 B £ 5.
&Fa A&, 2020 4 R G I 21.88 120, FIAAIE 1.03 12
T A R B EHLE N 8.16 /2 4, 4 iE 0.74 12 7T ; Uisem 52 39L& i 13.21
CARE R, FIAEFE14A3LHhFT 4. 2021 FENNEZZERARAL
L PE LN 1161270, % 2020 4735 )5 3% K 38.39%.

ERBF AT, FRERZR. £R& AT ENT 2020 £7
A 18 B A4T—HR B AKX, EXSFALEZZENE, BE 2020 4
Je, ANE BHBEABZKEHR 1532 120, HFAR, LRAFTES TR
A, BAT, GHE. EEE. MEMS £HE > R LA P a5,
AR, F— T RN LEEN.
RBEBBLAHNEMEAR, BRBEHEP . MEHN, N EHE
HHEHGERS B, FBREIFHE, ASBAATVALTE. Ak,
AlE R 5G AR AR AE B F 7 Rt H EEMBRBEARF LA E P 67
& ¥ BAF AT R REIA, NaFHFLE P 108 K, did = K
HEL WM T HAELRBEPLP ABRMERELTFREPFNEE, AE LTS R
HEZEHEHEK.

fE48

ZR T E KBS, TR0, 18 2021~2023 4 ¢4 EPS £ 0.375/0.453/0.547
T, BATHAMT R PE 4-5) 4 31/26121X, 44 2 AHTE R

G Sl E R N

m RRARAE TS E KRB, ATLSEF AR

BEBZ

##%ZH: 12A3A 2019 2020  2021E  2022E  2023E
HEMN (AR E TH) 8103 8382 11442 13844 16,682

F 2 (%) 14 3 37 21 21

AAlE (AR S B8R 287 701 1.028 1.240 1.498
A AR M H (ARS) 0.105 0.256 0.375 0.453 0.547

ZF 5 (%) (42.8) 144.7 46.5 20.6 20.8
Ao e B R4 11.6 45.6 31.1 25.8 214
Vi - A e 18.1 15.5 10.9 9.6 8.0
477 (AR B 0.64 0.75 1.07 1.22 1.46
Ak 1E] BB 15 A A 1 AE) 15.7 14.5 10.7 8.8 7.0
I B AA R T 0.015 0.000 0.042 0.051 0.062
% B %(%) 0.1 n.a. 0.4 0.4 05
AR B (AR 0.015 0.000 0.042 0.051 0.062
B B %(%) 0.1 n.a. 04 0.4 05

AR 2N 2N, P RIERTH



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
L L N 8,103 8,382 11,442 13,844 16,682 i a7 #i 934 979 1,328 1,601 1,935
EEAE A (6,818) (6,618) (8,999) (10,923) (13,179) 4718 5 Je4k 1216 1442 1631 1931 2,121
Z2E %A 808 487 591 666 598 A B % 119 93 70 67 62
BHLHT B ATA 2,094 2252 3,033 3587 4101 =%k AL (335) 45 217 291 430
A8 B4 (1216) (1,442) (1,631) (1,931) (2121) #4 (635) @1) (126) (152) (184)
ZE A (&HLATAHA) 878 810 1,402 1,656 1,980 kAR 467  (371) (175) (395) (362)
HA) BN R) (1190 (93)  (70)  (67)  (62) mBEHELHALRK 1,765 2,058 2,944 3,342 4,003
H ol IR %) 175 263 (5) 12 17 WMEE L E 4L 254 59 2459 2091 1,303
FATH 934 979 1,328 1,601 1,935 iz % /K m (776) 42 0 0 0
BT A3HL (66)  (88) (126) (152)  (184) AL FAARK (3,460) (3,160) (4,918) (4,182) (2,606)
DE &1 6 "8 174 209 253 mFESHFAGAALA  (3,983) (3,058) (2,459) (2,091) (1,303)
#A) 1 287 701 1,028 1,240 1,498 sxgam i @1) 0 (116) (140) (169)
s A i 287 701 1,028 1,241 1,500 46k 4 (571) 931 273 1,014 1,265
FRKH (AR T) 0.105 0256 0.375 0453 0547 Z 4+ 41 0 16 140 169
SR A (AR ) 0315 0282 0375 0453 0547 HtbgxFaei 1,662 882 (151) (207) (232)
FEME (AR ) 0015 0000 0.042 0.051 0062 gkifiEsh>AMHRLR 1,092 1813 121 807 1,033
W A3 (%) 14 3 37 21 21 et (1,126) 813 607 2059 3732
B FT A I 3K (%) 13 8) 73 18 20 mandse 3097 2128 2907 3513 5572
AL 8 AT A) 8 3 K (%) 38 8 35 18 4 N3 A waeR (2,218) (1000) 485 1,252 2,699
WP 3 38 K (%) (43) 145 47 2 21 BAaHALR (2,669) 24 827 2332 4,02
s A RO 18 K () (19 (10 38 2 2 epprap Agad, paeEsan
BRI wNa]oNe, P RRIEE TN

E&2E (%)
7 AREAKTF 57) £%0: 124378 2019 2020 2021E 2022E 2023E
£#%8: 12438 2019 2020 2021E 2022E 2023E Z A4t A
REBRRLEN 2128 2907 3513 5572 9304 &AL EATAEE (%) 258 269 265 259 246
o 1336 1427 2251 2228 3011 AFLATAIE % (%) 10.8 97 123 120 119
) ¥ 1073 1,367 1615 2,007 2363 #ATA % (%) 15 117 16 116 116
LR Rk 46 37 68 62 97 A (%) 10.6 92 90 90 90
R F R 4822 6,094 7,798 10,219 15126 A%
B &% 9,252 10,929 11,692 11,765 10,906 7 #h bk & (4%) 1.2 12 10 12 14
R F = 431 491 561 654 702 A& F EE(4F) 74 87 202 248 317
RS L 7211004 923 923 923 &AR i i % (%) 8.6 60 30 4W4 404
¥ % = %t 10,404 12,424 13176 13,342 12,531 ik 3tk & (f2) 09 09 08 09 12
by Wi 16,045 19,309 21,766 24,354 28,450 4&{E
FLAT k2 1690 2149 3079 3285 4366 A% (4%) 116 456 311 258 214
ELR 1471 1554 3000 4,000 5000 #%es ik i B A (1) 371 414 311 258 213
F A B 898 1,310 1,439 1411 1646 4% (4%) 4.1 37 34 30 27
A kRt 4059 5013 7,518 8,697 11,011 #i&/a4 ik (12) 181 155 109 96 80
K4 3 1,506 2052 900 1,000 1,200 4>k AAE] B AL E AT A
RS R T 562 618 600 600 600 iE(4%) 157 145 107 88 70
A 2740 2740 2740 2740 2740 A&
%% 4984 5803 6,715 7,815 9144 AwAEHK 501 673 605 605 605
AR 7,724 8,543 9,455 10,555 11,884 ik 2JH A K S 563 602 587 590 57.3
YRR AR E 2151 319 3293 3502 3755 jiAdikE K H 728 836 834 839 837
B Rk RS 16,045 19,309 21,766 24,354 28,450 Wik &
BRI & A (AR 282 312 345 385 434 J%& %A E(%) 48 00 M3 M3 13
AT K (ART) 266 294 325 361 408 #%FFdEE (%) 12.9 95 114 124 134
HRAGHIUA)ART) 031 026 014 (021) (113) %k & (%) 57 42 62 65 68
PSSP RNE pp— TiE A KA (%) 06 12 16 17 18

FHR: 2T, P RIEAETA
202144728 A R A 2



@ ¥4 iE A

WE 59N

AIRAE R RE TR ST IMAME . ZIEFSIIFER, RARENAA. SPENMAREARAAR IR L F
UM 89 AL TR G, RARAEAREIFRG LT AN EF. BFRFAEEZAR; LRIAA 5% LT 48 A KA
WA s AARE IR A B 8] R E B = AR IR R ARE R ARAAREE S RIS X AT AME R L e A S
4R E FRAE AR A A TR 8] ) B 5 B, HEad it o &) 1 3k 3R R 8] A A BEAR B H AL LA T 3K A 3 K FAT AR
EA XA o B BAH T RERBA DN ARBART B RN KA A TIRAE 69, IR AL R PTIRAT 09 AT AR,
A b AR T, P AR E FRIE SR A TR 8] R AT H 3R 45 22 g Ao dk A R A2 AEAT T4

i R

VIR A AT B )G A 3] B/ 4T k35 2k sk vg A8 st B 48 k7 48 R0g sk kg o9 R LA
AR & wat &

A T 8 R R R R 6 AN A A AR AR 3 4L 20% 04 B

¥ H: b s IR AR AR 6 AN A AR S 4 10%-20%;

P b TR E A A R AR 64N A A AR xR R4S K B8 EE-10%-10% 18] ;

B TR S R A ROk 6 AN A R AR AT AR AR Soskig 2 10% 04 B

AA L B RERIL T TR 8 AR B, KA 4k AR 69 3T F

¥

RIT &

BT KW T ZAT LA A KRR 6 AN A AR ILIR TR 5

FoooM BT R RAE AR O ANA N AILERE RERHFT;

BT R A IEAT A R AR 6 AN A N RIS T R AR A

AA L B RERIL 20 TR A AR B, KA 4k AR 69 3T 0F

PR e A R 300 45 3 A AT Aofe 2% D ZAURIE R IR A AT AR R HOh e A 2
Sle kb B Ak A BT Aof A% HOh K A 2 45 U 6 500 35 2.

202144728 A R A 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 TR O 1) Ae. £, QFI. QDI 544 A5 HAMIEAMTHRE, £
&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 FR PRS- F A, 30T AR R AR P AR E FRGE SR PR 8] 699 ALK
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 R RIE @yt LR 4F R B P I S ANAE PRk
AR PAREFRIER R A PR 8] 69 ANAK P MR SRR R KA RIE 8, 75 7 B 4%
I P FAF R R AEAE R TR A, & A EWIERZAB A EI, IR BB F R 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
TA AR B H WA G T BT AR WAL 09 B AR IR SAFIERARITI A T R B R IE A
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. EME A
FiEMIRSARIT,

AR B PTEAGEATIE By M RN RRARBLIE THEEZR, 5t RH R EATH R 49
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
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR RS W FAEAT
REFIIGZRFT T R b, RERT T R iEo, OHEATHNFRELT B MK
B E BT RIA T AR R BA B 69 & o

R KA P BAH 8 RIR ROV SR L P 4R B PR E R AN A PR 8] B HAE A9 AT 0T AR AZ
TEGRBIAFRAS], 28T AREGIEASITRTREFFEDGETRARALEE.
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
FAERAT FrAE . A4RE 2T 3P BT 08009 AT 0945 & R B A T2 AT B 4L
AT B 7 B T 69 5 O RARIE. 18 F R R 3 2R 35 AGR A f TR AN A 2 3 1) B o RAR AR
BRI A AT IR B AR L BT 69 XA WA ST 7 k. PABAFEARRTAALE S A
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 BPA £ M, R TN AR fro ALK I RA
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 FBIERAUE T IR, FHBRAEFTHRIE, TR L&, FMRAT 50,
AARETHBRAT EH A RSN RARIEAEAT A RS ER T FARNE L. &
I THAR A B T AAARA 6950

AR R IR AR ARAAE F R R I35 T BARIE, & R AR A R I R R IR AL AT 9 7 S
TR AIRE T A A4 F AT R AR MIE K 5 AT A2 AKFRE BT B A 69 ) B,
TR e AIRE T BAE A RA R T L6 NAe. MMAR BN A 3 I B 3 F %o
HOBRETHRACRLEN, TRAELERTARTNALEE L, A, BTHREHERE
AR T EZ ELAERE. ARET @A RT ROR T RIS T RLELR
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T A8 A FR 69 E 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 MRAF)

HHAEE—F

AR KR =T

,7%:(852) 3988 6333

FS QD I N

& & @ 10 4 W & & k4T 10800 8521065
@ wir 21 4 W& P 4T 10800 1521065
# A i B P A AT 800 852 3392

= #1:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T

,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

VAR E BRI A PR 8] b AR A&
T bR A EH MK

3 e KA 110 5 8 &

% £5:100032

7% (8610) 8326 2000

£ A1 (8610) 8326 2291

& 4% FR (SE B A PR 2]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

TR FR(ER)A R E
*EaLHE£E KiE 1045 5
7 Bryant Park 15 A%

NY 10018

w351 (1) 212 259 0888

A& £ (1) 212 259 0889

% 45 1) F: (3 o 0 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




