2021 %4 4 22 H

W HHhAe AR T 58.49
BIRIFLET KT

T
mmmmmmmmmmmm

4s

24 A~A AA AA
45+ 317 373 2717 00
A8 2 IR AE R IE 363 333 365 (347)
BATREH (E7) 107
B (%) 24
B (ART B87) 6,239
SAABHXGH (AR BF) 17
4 4k b 2 (%)(2021E) HR e
ZE KA (%)
AT AT B B A R 6 44

HH R T 0E, K, FHGEE
R2021 54 4] 21 BALT 1447 e

¥ 4% B FRGE SR AT T ]
B &I FZ K E0 L F A

ESRA

EFRLMIF: Fhik

(8621)20328348

gian.sun@bocichina.com

HE F % E18) Ak F-9E F 45 5 ¢ §1300520070001

EHRSHMIF: KFX

(8621)20328764

yiwen.zhang@bocichina.com

HEH AR G4 Ak S-E F 45 $1300520090004

2| % fe

2020 #R . S* R AL RE L&, B0 A5y %I

fLw gt A 2020 3 2020 ENGNEARZT LKA 7.16 1L,
YOY+9.38%, Ja-# 44178 1.44 127, YOY+46.20%; Q4 %3 b A 2.37
{7, YOY+17.34%, J3#84#]i8 0.48 27, YOY+12.84%.

E&: 323 ESE XY

B ERRENRES, BHTRREKK. 1) R 2020 F 3 £ 1A,
RES OH HREFHRAITEREA B, TAREE S @HE 500 21
FEREREET, N‘BRSERMA R, REREFTEHES54H 300 2R
FhEY, RAFHGEERET, ANENLHRELE, FALXLEET
BRAHil., MIFERGLEMEIE, 2020 S mERELE LT L% 6.44%,
Rl k3K pcte 2) 7= st 2020 4 5] etk R4 R 3k AR 5 R
B ERFHAETEETLERH S, FFRGFOTH O, NG
SHEBIE T S BAKE G RBGAEA TR G 6, m REFE AN, #
FHo 8] F S b SR, LRI S W H KA ) AR B R R AR L
H, BHIRETAREIR.

B FREMRKEERERA, BARSIRT R, 2020 505 LI LA
% 4559%, [ rb+2.47pct; 523 4F) % 20.07%, [ pk+5.05pct. #7544k
=S sEM, FahNE R 4T, ®AEFE, 452 % A %+0.59pct,
IR £-18Tpct, NI AEGHER T @IET LA KN —FHRABRLF
XL, BEFRFZRITAY AR AL, FRTFRRIEK
2%, BARABT R,

1E4E

B NIAEHEATY, RETHEENG, FBLE R R EHRE,
BB EHM%E, BITRAHE S REMRA L. £ESHEAT, M
5] 2021-2023 4= EPS 4% 34 1.70 7/2.13 71264 7, stp v & % 344
1E2T 4451221 15, 43 AT %,

R ENE N T ER

B RARE R T RSB KR R FI R e

RAE#HZ

#%H: 1238 2019 2020 2021E 2022E 2023E
HERN(ART BF) 655 716 941 1,153 1,386
5 (%) 7 9 31 23 20
BRI (ART BF) 98 144 182 227 282
AP E RO A (AR T) 0.922 1.348 1.702 2132 2.643
5 (%) 29.0 46.2 26.3 25.3 239
S BT RO B (AR T) 1.698 2.023
b (%) 0.2 5
AP AR (1) 63.4 434 344 274 22.1
WA R I B (1) 59.1 30.7 13.2 247.0 11.0
FRAERE (ART) 0.99 1.91 444 0.24 5.30
A b P8 B ALY B AT A (12) 50.5 36.4 242 19.8 146
& (AR T) 0.000 0.000 0.511 0.640 0.793
B8 &%) n.a. n.a. 0.9 1.1 14

AR : 2N 2N, P RIERTH



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2019 2020 2021E 2022E 2023E 4% H: 124319 2019 2020 2021E 2022E 2023E
AN 655 716 941 1,153 1,386 pLaTAliE 13 165 208 261 323
EEAE A (380)  (399) (513) (616)  (727) riE k54l 16 16 17 18 20
2 %R (157) ~ (169) (221) (281)  (347) 48 % A (5) @ @0 (1) (4
BB A 3 118 149 207 256 313 w=E A AT ) 50 294 (189) 289
I8 B R4 (1) (16) (17)  (18)  (20) .4 (14) @) @) (@3 @)
2& A8 (BALATF H) 102 133 189 237 293 Az EaAR 1 2 (1) @) (12
) G A) 5 8 7 1 4 2EFEHELEHALR 106 204 473 25 565
F A BN %) 7 24 1 13 16w @ a2~ 4eE 3) 17 19 12 16
AT ) 113 165 208 261 323 kR /e 0 0 0 0 0
Py 434 (14 @) @) (B3 4) HemFasi (18)  (246) (39) (4) (33)
VB FRAE 0 0 0 0 0 #&FEHZEGALR (200 (229) (19) (1) (16)
44 98 144 182 227 282 4 i 0 0 (54) (68) (85)
s A 99 144 182 22T 282 4k % (5) 0 0 162 (162)
RO (AR 0922 1348 1702 2132 2643 4@ 0 0 54 68 85
BoS AR A (AR 0926 1349 1702 2132 2643 EibgA AR 0) 507 (62) (57)  (70)
MR 8 (AT 0000 0000 051 0640 0793 gKEEEEBALA (5) 597  (62) 104 (232)
W A3 (%) 7 9 31 23 20 ;AT 80 571 393 118 317
BALET A I 3K (%) 36 30 43 25 28 anas 220 283 839 1231 1,349
BALAT 8 AT A 18 35 K (%) 36 26 39 24 22 NFagnsii 85 (25) 454 14 549
R 35 K (%) 29 46 26 25 24 RABHNER 75 (34) 447 165 373
S F RO 38 K (%) 29 46 26 25 24 FHAI I I, P IRIEETTN
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) F42H: 127318 2019 2020 2021E 2022E 2023E
F4[5: 127318 2019 2020 2021E 2022E 2023E ZA|feA
REBNEENW 283 839 1231 1349 1,666 &AL4rE AT AEE (%) 180 207 220 222 226
J R 10 25 0 37 13 &HEAT ) 5 (%) 156 185 201 206 211
) ¥ 55 62 74 95 107 HLATA) 1A Z(%) 172 230 221 226 233
L Y 10 16 13 22 21 %A %(%) 150 201 193 197 203
R FE 368 1,150 1,529 1,716 2,020 FEshH
B %7 142 160 164 160 158 AshrbE(42) 13 33 25 271 27
R F = 70 68 66 64 62 6B £ %(12) 12,374.8 na. na 930 1148
K H 29 33 33 33 33 A Gt F (%) BIE FIAE FIE FNE FINE
¥ %= b 241 261 263 257 253 g ahiboR(4E) 1.1 32 24 26 26
by Wi 609 1,411 1,792 1,973 2273 4{&
JE Atk 2K 176 206 258 312 362 WA & (1) 634 434 344 2714 221
Bk 5 0 0 0 162 0 sk 57F B (1) 632 434 344 274 221
HAbAE Gk 110 139 356 162 377 WAE (4%) 208 6.1 55 48 42
wsh R 286 345 614 635 739 AE/ILAA (42) 591 307 132 2470 110
PR 0 0 0 0 0 4 H18] BAHLIT 8 AT A)
H k5 R 37 40 40 40 40 A(4%) 505 364 242 198 146
A 107 107 107 107 107 FAé&k
e S 193 905 1032 1,191 1388 A5 RK 486 536 486 502 507
BARE 299 1,026 1,138 1,298 1,495 otk R R K 39 90 49 59 66
VR FRAE 0 0 0 0 0 FATHREBA# X% 970 974 899 902 888
B AR BEARE 609 1411 1,792 1973 2273 wWiHE
MR @ AR (AR ) 281 962 1067 1217 1402 & A+ E(%) 0.0 00 300 300 300
AT K (ART) 215 898 10.05 1157 1344 &%=k (%) 398 217 168 187 202
R4 AL AR D) (266) (7.86) (11.54) (11.13) (15.62) % /=l & (%) 159 15 103 1.0 120
AR NG I, AR IEE T eiE A F A A E(%) 9.9 54 42 44 48

FHRI NG, P RIERETTH
202144 A 22 R fLm A 2



@ ¥4 iE A

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
sy AGRAETRRE) LT 8] R A B = AR BORA RO AARBE L 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 RERIBAG DRBEART 3] SN AL AT ABRIRAE 0, W TR P RR A RIS, 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

. G

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
NGRS wit &

F N TR S MR R 6 AN A AR AR S 3 20% A L

¥ H: TUHR A R E AR 6 A A A AR AR A 3 4K 10%-20%;

T TR S R AE AR 6 AN A AR R A A 38 20K B e B AE-10%-10% 2 1]

B A TR S A ROk 6 AN A AR AT AR 3R Roskig 2 10% 04 B

AP BWRERIBL 0 T R AR B, ARk % WA 69 42 97 Lo

ITLZFIRR:

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

¥ FAZAT IR ROE KR 6 AN A AR IR L S B 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 d A KR T AR RO 4 4R A8 B RAF S 500 F5 4.

2021447221 e % hk 3



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 AEAT 77 X R RIE @yt LR 4F R B P I 0 S ANAE PR
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, PAARBREFRMA A o 8 B R BRI G AE5, 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,

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 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 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 ) AR 69 A A 5] Bag At
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 KA A AH XMk, LRITCATR N 5 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,7%:(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 A%

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




