1oL

202144 6 H

FIRE:. B
wHH - AR T 5.98
BIRIFL BT KT

513

(%)

24 A4 AR AA
43¢ 499 83 529 757
#8 At R IE R3S 546 126 554 37.0
RATREH (B 7) 1,223
FABRE (%) 79
B (ART B 7Z) 7,314
SNABHGH(ART BZ) 105
4 514 b2 (%)(2021E) 17
2R (%)
A K, 17

FHHRIR: 2 nt, KR, FRIEE
X 2021 4 5 2 5K FH 44

A RFRRE

KHAF: ShEFFLEEE, N LgaN
&4 % KB4y 20200828

KEAFF: YA REERE, A8 LGk
by 20200415

KHEFZ: RHEBEE. AEHETELAIL
o RREH R 20190822

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

L FLHk

EFRSHIF: RBIR

(8621)20328550

yuanyuan.yu@bocichina.com

E AL F A0 b 598 450 S1300517050002
EFSMIF: EHF

(8610)66229353

haitao.wang@bocichina.com

HEH AR G4 Ak S-E F 45 $1300518020002

G SEGEFERA A, Ak LGB B A AR AF

ANE) RA 2020 F54%, LA E WK 35.13 124, FLTE 12.48%, i)z

F%F)18 2.52 01, FILT K 23.08%, A& TH A A& MBTRLH 4,

10 BRAL 2T (H8) XA 2021 F—FERHK, FitER)A

44 1.05-1.23 12 7%, Bk 130%-170%, F4FA 3] E3k L%,

LBEZARR,

FHRBY 25

B SEREEENG LG, 2 U B RBERKE, 2020 F, NEELATK
3513 1271, B TFK 1248%, scHl)af4408 252 e, B TR
23.08%, wafk TR, 12 A 2020Q4 69 LA, A5 2 E %R LT,
R B T 7.25%, )3 44408 F) r3g K 23.08%. 2019-2020 5,
A ESHERPLLE TR, BT SR ARKEREN, 2ERENE
BB T FHLLLEE R THENER, thie P ER L ES. T S
¥XA AESHETES. BATHE, REA@YmXMERBAND
R E, NEZERELRAETBLE LR IT4,

B ETFARRARRZTGAERE, BRLRBRLATLEER. HHF
N ekl ek T K 2R B HHBORA), 4k 2020 4 8 H 4y d%E 3.7 Fk,
ZJE, FAEFREAE 2021 F 230475, ARSI AR KRG, HL
BRPEXR, RNRHEHER . §FFARERBGRE—FEFX 15
ok IR B 2021 3% 7, N E W T AR RS R 6 ek, BT A
S s, 7 1200 77 v ok 69 B BN B A Y, Tt 2021 4
E¥EFERTES . F, AR HRERET 4T Fokh sk R
MEB, REERAA. FRPRRYNFSmER, BRI ZHEH.

18

ma] B A E BRI, SRR LA, BRI B A B
TEMR H BB TA Y e, FHASETHRALEK, Mt 2021-2022
4 EPS £ 037 . 047 4, sfm PE4 1645, 1342, LiAZE FAIFLR,

WFREIE ) LR

n W HEEYRE O LR XGRS Y aN S LR A AR AN
WA H v o 8] T St i Fe BAL S R B ARG BT M

BEH%

H£#£8: 12938 2019 2020  2021E  2022E 2023E
HERN (ART ) 4,014 3,513 4,557 5,528 6,417
5 (%) 12 (12) 30 21 16
HAE (ART BF) 327 252 455 570 666
A B K S (AR 0.267 0.206 0.372 0.466 0.545
5 (%) (6.9) (23.1) 80.8 25.3 16.9
JR ST e AN A (AR 0.274 0.322

75 205 (%) 35.77 44.72

4y P T B (12) 224 29.1 16.1 12.8 11.0
WA FE N AR (1) 10.1 19.2 146 7.7 9.4
HFRIAELHZF (ART) 0.59 0.31 0.41 0.77 0.63
4 b B AL B BT A E (1) 11.6 14.0 9.6 7.8 6.8
FE R B (AR ) 0.095 0.189 0.130 0.163 0.191

R8s Z(%) 1.6 3.2 22 2.7 3.2

AR : 2N 2N, P RIERTH



@ ¥4 iE A

- IRPARIE £ E S S

M54 (87 L) 2019 2020 Rtk E (%)
D P 4013.63 3512.56 (12.48)
RS 3236.28 2784.86 (13.95)
EX IR 777.35 727.70 (6.39)
& e B e 23.15 20.03 (13.49)
L 131.51 130.05 (1.11)
A 111.29 110.28 (0.91)
B b A)iE 384.57 299.28 (22.18)
& Z BAL (17.82) (6.27) 64.80
W 4-9% 21.31 24.29 14.01
FFM (1.04) (17.82) 1615.88
ERTIN ON 0.24 0.65 171.07
st ok 1.58 1.22 (22.96)
FEER 383.23 298.71 (22.05)
B 4344, 52.88 44.02 (16.76)
YHERBE 3.25 3.10 (4.89)
128 T8N 8 A 69441 327.09 251.60 (23.08)
EREFRN B () 0.28 0.22 (21.43)
2] %(%) 19.37 20.72 135 4NF 5%
) % (%) 8.23 7.25 098 a4
THAFRIE: DA LN, RIER

2021454768 A 7



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

#£#8: 123118 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
BN 4,014 3513 4557 5528 6417 Hiaf#|id 383 209 540 677 791
B A (3,259) (2,805) (3,568) (4,320) (5,012) 1 m L s 261 268 285 321 362
2% %A (86)  (114) (161) (217)  (261) %48 % A 21 24 21 12 8
BHLHT B ATA 668 594 828 992 1,143 =H K AT 7 (154)  (18) 109  (23)
A8 B4 (261)  (268) (285) (321) (362) #t4 (50) (41)  (80) (100) (117)
28 F8 (BALFTH M) 408 326 543 670 781 HiupzEasin 102 (14)  (249) (71) (247)
) BN R) @) @ @) (12 0) zEEH=LHALR 725 382 499 948 774
H ol (IR %) 31 10 18 18 18 WMEE 2R~ 4E 8) (12) 520 520 720
AR 383 299 540 677 T gk /K m (1) (18) 2 2 2
By #3H% (53)  (44)  (80) (100) (M7) HAemFALR (485)  (803) (1,041) (1,040) (1,440)
DX ¥ -1 3 3 6 7 8 BEFHEENALR (493)  (832) (519) (518) (718)
#A) 1 3271 252 455 570 666 4igan (116)  (232) (159) (200) (233)
s A 327 252 455 570 666 %bih 4 777 201 135 73 347
HROKH (AR T) 0267 0206 0372 0466 0545 ¥ 44558 116 232 159 200 233
SR A (AR ) 0267 0206 0372 0466 0545 Htwgkfaei (698) (59) 360 (211) (136)
IR E (AR ) 0095 0189 01430 0.163 0191 gkFiEs =4 MALRK 79 233 495 (138) 210
MAIE K (%) 12 (12 30 21 16 o2 310 (218) 476 291 266
B FT A I 3K (%) 5 (20 67 23 17 Bmwnsse 604 1163 891 1367 1,659
AL 8 AT A) 8 3 K (%) 9 (1) 40 20 15 N3 A daeR 231 (450) (19) 430 56
O 3 3 K (%) N (23 81 25 17 A IR 1,030  (135) 137 514 411
s B UK .38 K (%) n @ & B T emam Ngad, PREETA
BRI wNa]oNe, P RRIEE TN

E&2E (%)
K> ARRARTF 57) £%0: 124378 2019 2020 2021E 2022E 2023E
£#%8: 12438 2019 2020 2021E 2022E 2023E Z A4k A
RERREEN 1,163 891 1367 1,659 1,925 &AL B ATANNE % (%) 167 169 182 179 178
JoR L& 564 572 901 886 1,189 &ALATAIE % (%) 10.2 93 M9 121 122
) ¥ 502 649 929 982 1,236 ALATHI I Z(%) 95 85 19 122 123
H AR 62 73 99 109 132 A (%) 8.1 72 100 103 104
R h Wil Nn 2426 2,254 3,354 3685 4551 A
B &% 2 2784 3302 3527 3717 4067 A#hrbE(4E) 1.0 10 13 13 13
RH K 268 256 266 276 284 | &% EF(4F) 191 134 255 572 929
Fpe kA% 93 61 70 92 94 A i1k &%) 142 305 170 102 107
X857 bt 3145 3,619 3,863 4,084 4,446 %7k F(4%) 07 07 09 09 09
by i 5571 5874 7208 7,751 8969 f:{i
JLAF R K 895 801 1,093 1200 1461 &% (12) 224 291 161 128 110
RS 1,368 1,223 1234 1445 1,739 sk 4 B A (42) 224 291 161 128 110
F A B 218 229 300 286 348 A& (4F) 24 23 20 18 16
A Skt 2481 2,253 2,627 2931 3548 /AR (12) 101 192 146 77 94
K 3 232 650 774 635 688 4k HifE[ B AL E AT A
RS R T 37 50 44 44 46 (1) 16 140 96 78 68
A 1223 1223 1223 1223 1223 Rk
e S 1,831 1,967 2510 2881 3419 A% EK 719 807 807 807 807
BARE 3,054 3,190 3,733 4,104 4,642 oMk HJE H R 524 590 590 590 590
Y HE AR E 23 24 30 37 45 AR R R4 777 881 759 757 757
BRGNS 5571 5874 7,208 7,751 8969 Wik
AR R E AR (AR 250 261 305 336 380 M&& IATE(%) 3%4 921 30 350 350
AT K (ART) 228 240 283 313 356 &HHFHHE (%) 10.9 81 131 145 152
HRA G KA AR ) 036 080 052 035 041 FkE & (%) 6.8 49 71 76 80
AR DT, FRIEAETN T8 A A (%) 1.9 13 21 24 25

FHR: 2T, P RIEAETN
202144 A 68 A IF 3



@ ¥4 iE A

FARAE R AR TIERDHIFOANAIE . FIEFSHIFER, AAKENG A S REHRAAR L
VU89 FARIR S, A A ARSI LT NG F. BFEXFHAEEAR; LRMA 5% £ TN A % AT
W4 AARE IR LN G R T H = AR RIEA R AARRAEE 5 RIE A E A EATAME R LT A S
AR E PR AE AR A A 8] BB 5 R, A5 B ] ) 36 0 SE AN 8] 3 AU ABEAR B R LA B R KR AT AR
R ENE T o BKH T RBIA ANARLEIRA 2] RS AT AP IR 49, U TR B3R AT AR,
AW EAIR 5, P AR E FRAE A AN A PR 8] R AT F 3R L R Ao i R AR AR AEAT FAE

i R

CAIRAE A B G 4 8] BN/ AT Ak 3 Bk ekohg AR 4 B B AR X T 348 e akek g 69 R LA Ak

AR & e &

T A FHEA AR AR 6 A A AL AR 2 Bk 20% 04 E

oo H PO S AR KR 6 AN A AR AR AE 35 4% 10%-20%;

oo TR & AR AR 6 N A AR AT IR SRR A kg EAE-10%-10% i8] ;
B B TR & RN A AR R 6 AN A N AR xR 3R sk g 2 10%0 1

RA LR B RIERIL Z 0 A R AR B, KA 4k A 69 4259 o

PR IT & waot &

W AT B AT L3 A AR 6 A A R LR T o3 3
FA AT kA8 B AR 6 AR AR A S Ko 45
BT AT WA AT LA S AR 6 A AR ILES T AR
AR AR EIRL 20 A RE R E, i

i

PR T oA O R 30045 3 A AT Aofe 2% D ZAURIE R IR A AT AR HOh e A 2
Se kb B A H; R AR AR HOh A A

e

R

b
E%

i B A 69 4 T Ao

15 # X475 500 45 4L

2021447680



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 H AR FR PRS- F A, 30T AR R AR E . P AR E FRGE SR PR 8] 699 ALK
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 B A TR 8] R RS 77 X R RIE @yt LR 4F B P I S AMAE 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

ARENSRERE, U AE A . B TAEAKREA, TFE TAEMMB 69 AR
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
KILAFFRIRAERA B T BRI L, PAAREREFRMA A 8 B R BRI G 4E56, 18
TA AR B H WA G T BT AR WAL 09 B AR IR SAFIERARITH A T R B R IE A
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
FiEMIRSARIT,

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 KB R R A TR R R 6 E P o 18 T MBS ik AR RS W FAEAT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o

KA AARE P A 09 R IR AL EAR L 4% B PR GRS A TR 8] B FLAE 2 M UF AR 45
TEGRBIAFRES], 28T AREGIEASITRTREFFEDGETRARALEE.
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 FAL . AIRE 3T b AT @469 KT 08915 & RE LA T M KA T TAE4E
AT B 7 B T 69 5 O RARIE. 18 F R R 3 SR 35 AGR A f TR AN A 2 3 1) B o RARAE AR
B S MR IR B AR 06 WM B T k. PREAFREARRATEAH LTS5 A
&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
S FoAE, FAREIRR SR AA A A XMk, LRI EATI N AR5 Fro $pX b A8
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

AR R IR AR ARAAE F R R I35 T BARIE, & AR A R I R R I AL AT 9 7 S
TR AIRE P A F AT R AR MIE K 5 AT A2 AKFRE BT B A 69 ) B,
TR R AIRE T BAE A RA R T LN MMAR BN A I B 3 T %o
HOBRETHRACRDEN, TRAELERTAXTNALEE L, A, BTHRSHERE
AR T 12 & LA AR, KIREF 04 RT ROE T RIS T RLESE
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T A8 AL FR 69 E 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 MRAF)

HHLEE—F

AR KR =T

,7%:(852) 3988 6333

FS QD I N

b & @i 10 4 W & 2 ik 4T 10800 8521065
@ wir 21 4 R P %47 10800 1521065
#he i B P A AT 800 852 3392

= #1:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T

W,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

VAR E BRI A PR 8] b AR A&
T E 4w 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

THEFR(ER)A R E
*EaLHEE KiE 1045 5
7 Bryant Park 15 #%

NY 10018

w351 (1) 212 259 0888

A& £ (1) 212 259 0889

% 45 1) F: (3 o ) A PR 9]
E M4 5 1993030462
o3k G 13 A g 5

W [J 4847 K JEm9 #£(049908)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




