s .J =

AR A | EHFARRAE — Lbitie 202144 A 19 B

4 e ] 45

LB, R IR

BIRE EAN

> g : 328.0 28] 2020 4% 0 3.97 124, Flk¥ghn 56%, Va#4408 1.99 24, Rk
ﬂfﬁﬁﬁ”kﬁm ¥jm 95%, 2021 £—FF, NFAEHAETK 1.16 L4, Rk 36%, )3
BBFIFR BT KT B4R 0.27 127, FIREY 25%, dniklaB44 0.41 127, Fl i 24%,
AREZE E&: S5 EE X
. ik x k. w2020 b FHRB K, L TFFRATLEIIR, TN Mmik
SO SIS I 7 AERLE 2020 4 F ¥R B R EA SR, 3] A A 8
LN &) DHAT Z I L G ey i K, N8 25 ZIE K 39T T, F kg 56%,
Ja£ A 1991074, FlbigAn 95%., 2020 &, o8] £4] %A 80.2%,
1558 Rl PL AR 2.07pct, % &% oy FRAMAIAE LS SEsh F AR K 69 & oh
Moap R ¥ A F 501%, Flrirgt 10.0pct, # vk B & £ & @45 R AT
~ mr"' “”lm_ B 5 E oL I
R W e B2 SR RE R ZA el AR F R 61.3%, 2021 £ — %
[ B, NS EIER B, ke 36%, Jam44 027100, Rk
$5 %% 8 %% %8 3 33 B 25%, 4edfaagA] 041420, Flvkighn 24%. —F &, o8 3~
23 2 F 28834 : ¢ 3 AR EIAT TR 012100, BE5EATFRITHREZAAMNLT Ko TH
o LiEs e REAR F AT 44 4o A BAF S B rk 3K 0531251, ) rkg K 61.3%.
(%) 4% 1 3 12 m FHASFRER ABLA, AATEATIALREFHHE K, 2020 F L%,
45 AR AR AH LR AT EL)?J%%J:??%‘?)’('H—‘ULE fe %Ik, ARIE 21 ‘lﬂ‘?&é’éﬁﬁﬁiﬁ, * 5
oxt (130) (24) (122) 581 PRI sk B SRF 3] F kIR 2 2, IT AR T Ak 40%. K.
P ) e e o B R A8 =K AR AR EER L, I X HHIE L TS 51
a : = ' o7, BEHLTT 2020 4 11 AR %% 45100, KuAHEEEE
Y v FaTAL 5012, ARITM AR F AT A 2 EHHRIEK,
AN (%) o W RABEAREFK, SoC MK, AR HAAE kLR EH K, N3]
AL AR F ) T AR RACHIRA A By, AT 5 I A L B A4E, & R b 2020 £
o A N ’ 10 A # ok Bk dy Ao il 4 Ry GaN il X 54, EL LT 3 K8 w4k &
9] Besles e S A 275 e P K GaN Ml X ik 4. R B, 2% &) B 4] 69 K F STS8200 1l X F & 49 PIM
% 71 v & (%)(2021E) S F MR R E, T AT SIC o FAL MK, STS800 & 7T A% &7
EZ AR (%) P A £ K49 SoC M 1Ko ARG 3] P GF a9 WA RFT L&, 5] 89 R D
R A B A AT RN B] 30 FHXT 2Tk, AR FMA 120 511, B REF AT REXTRE,
— — PR A T A
FAFRIR: LN, KR, PRIER ) .
2021 £ 4 5 2 BT H A ArA B AR Fo L F RN
B G TREMMMEAENFEERTRN, AN 2021-2022 4 2 A7
o T a, 2021-2023 5 5 A RERRd % 2.613.8/5.8 12, 23] & E N F F4kin
X 1% A 5 2L SR =Pk P S M ik ke K Ui 3k 3 b R
CRARE LABAE, FoRERNRES | COLERR, PRSI RRREK, SHEARA
% 385> 20210114 R AN 2N
n RAREAE TR, BALBNTEGHISES A THG AL, 3
W 45 B FRIE £ R A A PR 5 T FARRAE S R RTRAR 69 R, SOC Ak G533 BAK T AR 69 K5 o
BAE S BT H0 L5 T4 EE S RLE S
SR % 448: 12A38 2019 2020  2021E  2022E  2023E
LS il RN (AR ) 255 397 634 957 1506
SEESAF: Bk F5 (%) 16 56 59 51 57
(8621)20328512 HAE (ART B ) 102 199 258 382 584
bo.ao@bocichinacom @ H A ROR S (AR ) 1667 3256 4210 6244 9542
1&#&?‘:‘;&1@ _‘]J’.%‘ME% % % . $1300520060002 5{5’/7 (%) (228) 95.3 203 48.3 52.8
EEHSMIT: HBE JR S TR 4 8 B A O (A 4927 6677
(8621)20328569 Z3 (%) (14.5) (6.5)
shaohui.yang@bocichina.com A T B R (1) 196.8 100.8 77.9 52.5 34.4
ALK L FHES 5 §1300514080001 WA A B (4 336.4 144.7 117.4 68.3 58.6
BAA: KA BRAA AT (AKF) 097 227 279 4.80 559
g O b 48] 8 AL T 8 AT A (15) 161.2 116.3 68.0 42,0 26.9
— fEAE b S5 3 5 $1300120080005 B & (AR T) 0.600 0.600 0.842 1.249 1.908
7% 8 % (%) 0.2 0.2 03 0.4 0.6

AR 2N 2N, P RIERTH



@ ¥4 iE A

IE SRIE ¢ B &2

(AR T, 127) 2018 2019 2020 R pe3g % (%)
ERIRL O 2.19 255 3.97 56.11
W 0.39 0.46 0.81 73.79
2A)iH 1.80 2.08 317 52.18
HA B An 0.04 0.03 0.03 18.69
HE R 0.33 0.35 0.50 40.14
#3129 A 0.24 0.23 0.41 80.23
W %% A (0.03 (0.03) (0.09) (244.52)
R WAL 0.01 0.00 0.00 1.96
FFM A 0.00 0.00 0.00 (100.00)
RIS N 0.00 0.00 0.00 309.60
B sh &k 0.00 0.01 0.01 2,07
AREPE 1.03 1.19 2.39 100.42
P A3#L 0.12 017 0.39 130.94
A i 0.91 1.02 1.99 95.31
VBB ABE 0.00 0.00 0.00 -
)3 8 AN ) R AR 49 4 A T 0.91 1.02 1.99 95.31
ARG A(T) 2.16 2.27 3.40 49.78
A %(%) 822 81.8 797 TH21AE 5 5
A %(%) 415 40.1 50.1 EF101 AT S L
HAHFTR: T PHRIERK

202144 4 19 B A 3 )



@ ¥4 iE A

BEEARTF 57)

REeRZER(ART B7)

S0 12438 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
BN 255 397 634 957 1,506 a7 AIiE 119 239 300 450 689
EEAE A (49)  (84) (128)  (190)  (302) HriE L5 ek 4 5 16 51 77
2 %R (82)  (147) (220) (303)  (484) 4| %A 3) @ @ @ @
BALYT 8 AT A B 123 166 285 463 719 mEH AL (40) (16)  (71) (137) (185)
I8 B R4 4) () (16) (1) (77) H4 (17) (39)  (43) (68) (109)
28 F8 (&HLFTH H) 119 161 269 412 642 HpwzEdIdsR (3) 41)  (28) 1 (130)
) G A) 4 22 7 7 T 2EFHFEGALR 60 139 171 294 342
F Al H1(3R %) 6 69 27 34 43 WEE R K AL 24 75 200 251 101
AT ) 119 239 300 450 689 A /HEAe 0 0 0 0 0
P 4344, (1 (39 @43 (68 (105 HeemFEasi (55) (1,523) (419) (525) (234)
g Vi 0 0 0 0 0 #&FEHZEGALR (31) (1,447) (219) (275) (133)
%F 8 102 199 258 382 584 A (37) @7 (52)  (716) (117)
s A 102 199 258 382 584 . %ipik % 0 0 (0 0 0
FRME (AR T) 1.667 3256 4210 6.244 9542 44z . 37 37 52 76 17
Bos BRI E (AR T) 1665 3.253 4209 6242 9540 iwgkA AL 86 1472  (48) (73) (113)
IR (AR 0600 0600 0842 1249 1908 gKEE = AMALA 86 1472  (49) (73) (13)
W A3 (%) 16 56 59 51 57 4% 115 164  (96)  (54) 9%
B FT A I 3K (%) 28 35 67 53 56 404 12 228 766 670 616
AL 8 AT A 08 5 K (%) 28 35 72 62 55 N E B WA R 29 (1,309)  (48) 19 209
R 35 K (%) (23) 9 29 48 53 MEAWALR 26 (1,317)  (51) 16 206
s B oM .38 K (%) (%) 9% 2 8 5 epprag Agad, pesEkan
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHAART 57) F#RH: 127318 2019 2020 2021E 2022E 2023E
F4H: 12838 2019 2020 2021E 2022E 2023E ZA|geA
REBNEENW 228 766 670 616 712 &AL4rEETAE & (%) 483 418 450 484 4738
J R 132 187 299 464 724 BALATA)IE E(%) 468 406 425 431 427
) ¥ 53 70 158 174 327 HLATA) I (%) 468 600 474 470 458
BN Rk 5 1 6 8 12 ) % (%) 401 501 406 399 388
T E s 420 2,085 21137 2274 2,802 AzhiE
B %7 21 96 284 486 513 AadhrbE(4E) 64 159 154 130 106
= 22 22 20 17 14 #8E 2 £(1) n.a. na. na.  na  na
HA K 29 66 39 45 50 AR B E(%) HIA BIA BIA FINL EINE
K8 %= b 72 184 343 548 577 ik#hrbE(42) 56 153 143 120 94
by Wi 494 2270 2480 2,822 3,379 4&{E
JE Atk 2K 6 42 5 70 64 R F (12) 1968 1008 779 525 344
B 5 0 0 0 0 0 o4& &) 1970 1008 779 525 344
HAbAE Gk 59 89 134 105 200 A (12) 452 94 86 76 64
wsh Rk 65 131 139 175 264 Ha/ILAA (1) 3364 1447 1174 683 586
PR 0 0 0 0 0 4 H18] BAHLIT 8 AT A)
FAb K A 0 4 1 2 2 A(4%) 1612 1163 680 420 269
A 61 61 61 61 61 FitE
e S 382 2073 2279 2585 3052 A%JEH R 363.1 2665 3233 3178 3026
BARE 443 2134 2,340 2,646 3113 MR R HK 1502 1465 1399 1455 1440
b HE AR AR A 0 0 0 0 0 FATHREBA# X% 85 222 136 143 163
& AR RS 494 2270 2480 2,822 3,379 WiRE
AR AME (AR T) 725 3488 3825 4324 5088 f%.& %A+ (%) 360 184 200 200 200
AT K (ART) 6.88 3452 37.93 4296 5064 &%k (%) 300 155 115 153 203
BRRAREIALAR)NARTD) (372 (12.53) (10.95) (10.07) (11.63) F =ik H & (%) 26.2 9.7 97 132 175
AR NG I, AR IEE T eiE A F A A E(%) 75 3.9 2.9 3.8 5.1

FHRI NG, P RIERETTH
202144 4198 Ao 0k ) 5 3



@ ¥4 iE A

AGRE R RE TR S ATIF I MAI L FZIERLATIF B, AARLENE R SPIFAM FALH R AAIR L BN
PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
sy AGRAETRRE) LT 8] R C B = AR BORA AR e AARBE S RIRE A XA AME R L C A A

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
HRE o o BAH T RERIA DRBART B SN FALAAM AT AB TIRE 0, HIR TR PTRAF AR, A
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

i o N

VAR KA B )G 8] AN/ AT k38 K Bk g AR AT B A AR & T 3 15 BAG sk ek kg 69 R LA R
NI & et &

x N TR B R AR AR 6 AN A AR AR IR E 45 4K 20% 24 B

¥% e Bz & AR Rk 6 AN A R AR AR 35 4 10%-20%;

oo b AL G B AR 6 AN A AR A AR 3% 20K S kg B AE-10%-10% 2 1] ;

B ORI & RN AE AR 6 AN A A AR AT R 48 Bakhg /£ 10% 024 B

RAIRG: B kRl R0 A3 AR E, RAL 4t A0 69 TR K

ITLZFIER:

BT R FAHIZAT LA B AR 6 AN A R RILR T AR A

¥oooH FAHZAT R R KR 6 AN A AR IR L R BR R

BT KW A AT A A AR 6 A A R RIIE T R

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.

2021 44 A 1918 A ) I 4



RERTELTENR

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 A B A TR ] 69 LM B P 5 2) P 4R FRGE S AL IR
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

AL E R IR A A PR 8] R VAEAT 7 KSR o e Bk 45 25 P oMY A S AN AR P AR
AIRAE o AR E FRIEAR LA P 3] 69 MAE P AT SN0 R AT AIRE 69, TR R B A
YR B SRR BT AR AAE TR A, B A B MIERL M EI, IR AR AR R
4R E FRAE AR A TR 8] Rk st A T T AR A F .

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, PAARBREFRMA A 8 B R BRI g4 56, 6
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,

AR BT EAGEATIE By M RN R RARBLIE THLAE ZR, 5t RH BB EATH R 49
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 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

KA AARE P A 09 R IR AL EAR L 4% B PR IE A A TR 8] B LR 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 0694 WM B T k. PABRER AR TEAF LT 5 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
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 FBIERAUE T IR, FHBRAEFTHRIE, T L&, HMRATE I,
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 R AIRE T BAE A RA R T LN MMAR BN A I B 3 T %o
HROBRATHRAAEZS TN, TRELERXTARTHAEMEL. B, B THREIH AR
8 IE R 69 T SE42 B0 A B, KRS 04 R BRI K RIS T it kL B 418
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

¥ 4R 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 MR F)

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

¥4 B FRIE A PR3]
HHLEE—F

PR =T

W,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

AR 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

48 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
*EaLHEE KiE 1045 5
7 Bryant Park 15 A%

NY 10018

w351 (1) 212 259 0888

A& £ (1) 212 259 0889

% 45 1) i (3 o ) A PR 5]
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




