o AR 19.5
BIRIFL BT KT

1oL

2021 %4 4 29 H

OOOOOOOOOOOO
3§ § g 8§ g8 g aa

nnnnn
= 2 5 A2 2 4 & 2 & /5 &= =

JUBRER IRYI AR

(%) 45 1 3 12

24 AR AR AMA

%3¢ (249) (10.0) (165) 08
A8 X R A (20.1) (13.8) (10.6) (33.3)
ZATRE (A7) 589
B AL (%) 56
XA (ART B 7) 11,073
SAMABHRXHH(ART &%) 114
4 51 b2 (%)(2021E) 0
ZE KA (%)

& & 2545 KA R 3 15

FAFRM: 208, TR, PHRIEHR
2021 £ 4 F 19 B4 #7547

A RFRRE

KHZEY: BBFRSEXFH, T Rkt
¥ b 435 B> 20210420

CABEY: LGEFERH, HEHRELEF
#E, RETH> 20200326

KAZAEY: EARFTALRE, HHRKRES
B Aw i K> 20191030

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

E#HEY  EFER

EHPIIF: TR F
(86755)82560525
zhouyu.deng@bocichina.com

HE AR 4 b S P 450 1300517050001

JE AL G R IG R, RN A S A

2021 % Q1 ABAEMHETAT LKA 3.74 124 (+231.58%) , LHIFE%
#1112 4270 (+780.50%) o 28 RRBATIHE XM, BERFELEA
WARBA R, TRBOEARAFE, BASRLBESTARAAR o

XIIF R

N8 2021 F—FELFERGEEK. LBEY 2021 F—F
AN 374107, 5 2020 5 R 448 He 3 K 231.58%, 52 3024 A i
127, %5 2020 4 [5) 47 48 bk 3 K 780.50%.

BRBBTIEXNW, BRBELE AT BAE B, 23K ZHF
FLP#ﬁi$ﬁ6 2 F 2020 45 7o & #7 2 P B I E g% L 9% 414K
LR RA e, 25 R LR ANEMNNER R T XA . 2AF
ﬁkﬁ@ﬁi%ﬁﬁiﬁﬁﬂmi AT, RiE FARERE
FTEBATHFRKARE, FALAERBE L L. AR TFEHEL
T AR IR A9 AR e B E e, il SR W T A A EL B LR
Ko NAKEFEFRTH TR EALIHRE LHE, RatsiLls
CH. EHTARNGARAAYE, RBRLEMIBREE S LS, Km R
7 F AR I AN E) L HTRA Ak G BT R 69 TRl E AT R /f?%ﬂﬁ
BLE, EFRWEZ .
IRBOERFE, BXHZRHLBINELAED . NARTH MBS
M & GAFZ B E AL B, Q3R B2 & A N R B ¥ 42K 20929
T, KEHNE AR FTAE, RABEESRE R AR KERME
FREHRG R, £ RBEHSWEMNSIRITFEQF A EX, Ry K
- 8 dn BRA 33 69 A 7 AL

ﬂ%
1.1

18

FAVFRH 8] 2021, 2022, 2023 )3 H4F)E 5 5 A 5.3012, 6.38 124w
7511z, EPS 51\73'] #4090 ., 1.08 T, 127 T,

WA RS

LI il N - S N T

BAHZE

#%H: 1238 2019 2020 2021E 2022E 2023E
HERN(ART BF) 841 848 1,651 1,983 2,386
ZF5 (%) 9 1 95 20 20
HAE (ART BF) 332 112 530 638 751
AP EEROK A (AR T) 0.563 0.191 0.901 1.083 1.275
ZF5 (%) 10.3 (66.1) 3725 20.2 17.7
é@%ﬁﬁﬁiw) 28.4 98.6 20.9 174 14.7
WA T I B (1) 50.0 90.0 (38.0) 18.8 85.3
HRAEL T (AR T) 0.38 0.21 (0.49) 1.00 0.22
A b 4] ALY 8 BT AL A (42) 237 35.9 174 14.0 11.9
& (AR T) 0.149 0.000 0.210 0.247 0.292
B8 &%) 0.8 n.a. 1.1 13 16

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
R3O 841 848 1,651 1,983 2386 twiAlid 452 251 610 733 863
A R (272)  (336) (445)  (534)  (656) 47 m ks 21 30 34 37 41
2 %R (107)  (213) (568)  (684)  (826) 4|8 % A (6) 36 (B (6
BB A 3 462 299 638 765 904 = A AT (136) (18)  (660) 86 (748)
I8 B R4 1) (30 (34 @7 @4) mae (1200 (1200 (79) (95 (112)
ZE A8 (&HATHH) a4 269 604 727 862 Gz EFIARK (22) (24)  (190) (165) 92
) BN ) 3) 6 6 6 2EEHEEGALA 189 123 (291) 590 130
F Al H1(3R %) 5 (15 0 0) 6) BELE K AL 1 65 40 40 40
BATR 452 251 610 733 863 AR /HEAe 0 (1,390) 0 0 0
Py 434 (50) (150 (79 (95 (M2 HeemFEALR (388) 249 (36) (91)  (85)
g Vi 0 9 0 0 0 #&FEHZEGALR (387)  (1,076) 4 (51) (45)
A 332 112 530 638 751 4k (75) 0 (124) (146) (172)
s A 402 225 531 638 750 4ipkg 26 210 0 38 7
FRME (AR T) 0563 0191 0901 1.083 1275 % 4+ 8. 0 27 53 103 221
BoS AR A (AR 0801 0382 0901 1083 1273 ibgkAIiii (7) 1,068 28 (97) (215)
MR 8 (AT 0149 0000 0210 0247 0292 gKEE=EBALA (56) 1,305  (42) (101) (159)
W A3 (%) 9 1 95 20 20 ;AT (255) 352 (330) 438 (75
B FT A I 3K (%) 14 (39) 124 21 19 mamans 480 226 577 248 685
BT 8 BT A 09 55 (%) 14 (3 13 20 18 Aaawaei (199)  (953) (287) 539 85
W 3 5 K (%) 10 (71) 372 20 18 K#EAHIANLR (179)  (739) (293) 571 86
B T2 R (%) 1562 1% N0 8 g aqas, pamkan
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2019 2020 2021E 2022E 2023E
F4H: 128318 2019 2020 2021E 2022E 2023E ZA|feA
REBNEENW 226 577 248 685 611 &AL4rEETAIEE (%) 549 353 386 386 379
J R 500 785 1,508 1,349 2,192 &.#LATA)E (%) 525 317 366 367 36.1
) ¥ 150 247 204 355 352 ALATALIE (%) 537 296 369 370 362
BN Rk 94 163 130 182 162 &) &(%) 394 132 321 322 315
AT 1,060 1,772 2,090 2,571 3,316 AEshi
RS 273 324 337 348 354 A#hrbE(E) 6.8 73 98 1041 97
= 7 72 64 56 48 F|BE E F(1Z) na.  80.1 na. na  na
HAe KA K~ 530 120 239 296 218 HH i #i 4k (%) A AINe 04 594 AP 4
¥ %= b 810 515 640 700 621 ik#hrbE(4E) 58 63 89 87 87
by i 2154 3964 4,405 4944 5609 4E{E
JE Atk 2K 24 42 54 56 79 WRE (1) 284 986 209 174 147
B 5 84 0 2 50 50 As k47 B A (4E) 235 492 209 174 148
HAbAE Gk 48 200 157 149 212 WA & (4%) 46 34 30 27 23
wsh R 156 243 213 255 341 Hr/ILAiE (42) 500  90.0 (380) 188 853
PR 0 262 262 262 262 4 HfE B AL R AT A
FAb K A 27 36 24 29 30 () 237 359 174 140 19
A 502 589 580 589 580 H4t&
e S 1552 2,684 3091 3583 4161 A% EK 1765 2157 1853 1909 196.4
BARE 2,054 3273 3,680 4172 4,750 AChREKE R H 2394 2960 2536 2630 2709
VR FRAE 0 226 226 226 226 RiAtiRAJAEERHK 124 143 106 101 103
&R ARAR S 2154 3964 4405 4944 5609 wRE
PR &R (AR 409 556 625 7.08 807 MEE IATE(%) 22,5 00 233 228 229
AT K (ART) 408 543 614 699 798 &K TAEE (%) 172 42 153 162 168
R4 AR AR D)  (028) (0.53)  0.03 (0.63) (051) % /=il & (%) 19.5 83 126 135 142
AR NG I, AR IEE T T3 F A F(%) 42 1.0 3.3 3.6 3.8

AR 2NN, RAEF TN
2021 %4 /29 B LX) 2



@ ¥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
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, 58 1 &) W 3 AT A 8] BRA A AR B AR B A U FI) B SR 3 BIE AT AR
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

. 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
NI & et &

x N TR B R AR AR 6 AN A AR AR IR E 45 £ 20% A 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

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 A KR AR RO W R 2 B R AT 500 F5 4.

2021447297 JIBEY 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 F AR FR PRS- F A, 30T AR R AR S . 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 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

ARENSRERE, U AE A . B TAEAKREA, TFE TAEMMB 69 AR
Bl IR A BRI EARE LIS N BT T RRA, P IRELF XK N L L 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,

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
89 2 Rk, T R RAEAT &4 RoRKE 6 ek FARE FRIEHRIN A A 3 AL AR AR
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 ERT) HFERIECN EF R T M, HRiEEE
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 BERE], AIRE P E A YL EI AR AT 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 EBIERAUE T IR, FHBRAEFTRIE, TR LB, FM AT 50,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
I 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 F R A TR 8] B B B X B 8 IR BT A o AR — bR Al

¥ 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 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




