WM AR T 12.28
BRIFR R T KB

2021 %£5H8H

eeeeeeeeeeee
R
L L L4 L L LT L LIt

HERFHYL I

(%) Ak 1 3 12
24 A4 AR AA
43+ (113) 60 (138) 21
A8 5 IRAE R A @1 05 (87) (338)
BATIEH (A7) 2,740
FABRE (%) 100
XA (AR T B 7) 33,647
SNABHGH(ART BZ) 707
4 4k b 2 (%)(2021E) 3
2R (%)
RKAE R F 42 W) JE A Ay [R 8] 25

FHFIR: ANt TR, FRIEE
X 2021 #4 f 23 7K 917

A RFRRE

CEERAH: 05 LgRT, 21 FRANEES
3Ky 20210402

CKERFH: LGEHEK, ERTF AL B*
£y 20210127

KERAH: THMH, Q3 L HEKY
20201019

P 4R FRAE SRR TR 4]
P& F BT EF L5 T

wF L F Rk

EFA A R

(8621)20328313

qi.zhao@bocichina.com

HE F 4% %18 Ak S-9E F 45 5 0 §1300518080001
HEF I Eik4E

(8621)20328284

dating.wang@bocichina.com

FE L E14) Ak S-E F5 45 50 $1300519060001

SEREHFLZFEN, QLG ZAEK

A AA 2021 F—Fij: 21Q1 ZRE LKA 2597 L4, Rk
53.49%; Ja#44)i82.82 1274, Flkigk 349.85%; fe=3k)a B 4H]E 2.16
iz, Rkigk 342.71%,

E & 20 Gk R

Q1 g, A FFLER. Na 21Q1 BRRLIFK, AF45HE
Flrbig Ko 2101 kg K@ K E BT T F FHRATLZHFA, »8TH
taitkh. BAEE, 21Q1 A £ % 23.66%, LRI 346 NE 45, R
RIS AT o8, LA ERANE. TAEHE, 21Q14E %A £
4 0.89%, FILLTFH:0.84 ANg 4k &2 F 54 10.02%, Rk T & 1.01
NG, MERAEA1.01%, RTE4 AT S L.

XA G HBN, AR, BREXFH. N8 BULH R F AT 51
A, TEZRTERELRBRSEHHIEY KAERE .. SFERABER
W33 XY KHAE R B . TSV & FC 42 R w3 &= ALIR B « 444
BAHR K & AT kAL B LB AN R ER VK S
HEY KR B e XK, X8 %F 1158 120, 7 A7
#JG ¥ i MCM(MCP) & 2 41 45 = 36 181 R & % B A LB ER B
HEN XY KABR B LA B/ R, HRERFTYH 1150 121,
BRI TG A SIP & 5 A 1542 R . TSV & FC 4 i e 3%
] F kAL B LM A )T R, HRIEZRFTY 1325 12n, mA &
FRIE G W A% dh B R AR Ak R SE AL 48 . FC &%) 612 %,
B hik RS IR K SR R B BE ] F AL B AL T T R A, HRLE
#H 15.06 125, 3R B #ZERIA F G ¥ &k BGA. LGA & 74 = 4k 1312 2,
NG5 KRAEBRE, TETRIITEETR, HNTRIRAKRE,
A G A AT AR S B A, WSO A . KB E B ARA, A4 2021
FREFBE AR LERAE LB 16 1L, #2020 FE MK
38.39%,

fE48

i+t 8] 20-22 549 EPS 4 0.375. 0.453. 0.547 5., xtm PE 454 33,
27, 2345, %eHFIEHTR

FAEIE K RS

PR ARATM; THERSAAM; ATLROLT
BARHZ
F4£0: 120318 2019 2020 2021E 2022E 2023E
HEHN (ARF B7) 8103 8382 11442 13844 16682
Z 3 (%) 14 3 37 21 21
FAHE(ART B7) 287 702 1,028 1,240 1,498
Aol B A RO (AR 0.105 0.256 0.375 0.453 0.547
x5 (%) (42.8) 144.7 46.5 20.6 208
A P AR () 173 48.0 32.7 271 22.5
WA 25 B A A (12) 19.1 16.3 1.4 10.1 8.4
FRALRE (ARTD 0.64 0.75 1.07 1.22 1.46
AR AT B AT (1) 165 153 1.2 92 74
R & (ARTP) 0015 0000 0042 0051 0062
F & %(%) 0.1 na. 03 04 05

AR : 2N 2N, P RIERTH




@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

#£#8: 123118 2019 2020 2021E 2022E 2023E 4z gH: 12A 31 | 2019 2020 2021E 2022E 2023E
LN 8103 8382 11,442 13844 16682 %374 934 979 1328 1601 1,935
EEAE A (6818) (6,618) (8999) (10923) (13,179) 418 k5 Hedk 1216 1442 1631 1931 2121
Z2E %A 808 487 591 666 598 %) 8 %A 19 93 70 67 62
BHLHT B ATA 2004 2252 3033 3587 4101 =T A AL (335) @5 217 291 430
A8 B4 (1216) (1442) (1631) (1.931) (2121) #i4 (635) @41)  (126) (152) (184)
ZE A (&HLATAHA) 878 810 1402 1,656 1980 phzE AR 467  (371) (175) (395 (362
) BN R) (119 (93)  (710)  (67) (62 zBiEHELBALR 1,765 2,058 2944 3342 4,003
H ol IR %) 175 263 () 12 17 WELE R L= 544 254 50 2459 2091 1303
FATH 934 979 1,328 1601 1935 % %K /K w (776) 42 0 0 0
BT A3HL 66)  (88) (126) (152)  (184) HeemF AR (3460)  (3160) (4918) (4,182) (2,606)
DE &1 6 18 174 209 253 pmEEHEAMALRK (3983)  (3,058) (2459) (2,091) (1,303)
A 862 773 1,028 1,240 1498 %o i 1) 0 (116) (140) (169)
s A i 862 773 1,028 1241 1500 bk 4 (571) 931 273 1014 1265
HRKH (AR T) 0105 0256 0375 0453 0547 %446 # 0 16 140 169
SR A (AR ) 0315 0282 0375 0453 0547 Hiba:fkasin 1,662 882 (151) (207) (232)
FRRE & (AR 0015 0000 0042 0051 0062 gk#iEsh>AALR 1,092 1813 121 807 1,033
WAIE (%) 14 3 37 21 21 A% (1,126) 813 607 2059 3732
B FT A I 3K (%) 13 ®) 73 18 20 maRs 3007 2128 2907 3513 5572
AL 8 AT A) 8 3 K (%) 38 8 35 18 (NEIR- R ) (2218)  (1000) 485 1252 2699
WP 3 38 K (%) (43) 145 47 21 21 A A IR (2,669) 24 827 2332 40%
His 5 K 58 K (%) (13)  (10) 33 21 N ey AR, P REATA
FAHR: 2T, P RIEETA

E&2E (%)
K> ARRARTF 57) £%0: 124378 2019 2020 2021E 2022E 2023E
£#%8: 12438 2019 2020 2021E 2022 2023E B AL S
REBRRLEN 2128 2907 3513 5572 9304 EALITE AT F (%) 258 269 265 259 246
o 1336 1427 2251 2228 301 &ALATAIE (%) 10.8 97 123 120 119
) ¥ 1073 1367 1615 2007 2363 #LATH i 2(%) 15 117 16 116 116
LR Rk 46 37 68 62 97 %A % (%) 10.6 92 90 90 90
A FE B 4822 6094 7798 10219 15126 Ak
B &% 9252 10,929 11692 11765 10906 i##hrk&(4%) 1.2 12 10 12 14
RH K 431 491 561 654 T02 B EE(4E) 74 87 202 248 317
ek h 721 1004 923 923 923 4 itk (%) 8.6 6.0 3.0 4W4 SU4
¥ % = %t 10,404 12,424 13,476 13,342 12531 i% 3tk %(4%) 09 09 08 09 12
by i 16,045 19,309 21,766 24,354 28450 fE{E
JLAF R K 1690 2149 3079 3285 4366 A% (1%) 173 480 327 2711 225
k% 1471 1,554 3000 4000 5000 Ak A & (1E) 390 435 327 211 224
F AR R 898 1,310 1439 1411 1646 T4 & (12) 44 39 36 32 28
A kRt 4059 5013 7518 8697 M0M #A/IA R (12) 191 163 114 101 84
K4 3 1506 2052 900 1000 1200 4k H4A]8FLBTE AT A
RS R T 562 618 600 600 600 iE(1%) 165 153 112 92 74
A 2740 2740 2740 2740 2740 R A&
%% 4984 5803 6715 7815 9144 A% AR 591 673 605 605 605
AR 7724 8543 9455 10,555 11,884 ik HUE 4 R A 563 602 587 590 57.3
YRR AR E 2151 319 3293 3502 3755 Atk A KK 728 836 834 839 837
B Rk RS 16,045 19,309 21,766 24,354 28450 Wik
R & ME (AR 282 312 345 385 434 R A ZATE%) 48 00 13 M3 13
AT K (ART) 266 294 325 361 408 HFFMEE (%) 12.9 95 114 124 134
HRAGHIA)ART) 031 026 014 (021) (113) %k & (%) 57 42 62 65 68
TR ATDE, PR © & A () 06 12 16 17 18

FHR: 2T, P RIEAETA
202145488 B KA 2



@ ¥4 iE A

HE 5 W

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEE) HACIR G, AR A AREIF RO EFT AN EF. BFXSAETEAR; CRWA iz L7 N8 A K6 ER Y 5
AR ARE IR BT 8] LT H = AR R AR AARE S KSR K AEATAME R L e A H .

P AR FRAE AR A A R 8] ) B 75 B, 58 1 3] W) 3 4T AR 8] AR AR B AR B A U ) B SR 3 SIE AT AR
HRE o o BAH T RERIA DRBART B SN FALAA AT AB TIRE 0, HIR TR PTG TR, A
Brab R 5, P 4RE FRIE S R A R 8] R AT 3R 45 22 g Ao fk R AR A2 AL AT S04

. G

VAR B AR B )G 8] AN/ AT k38 K B g AR A B A AR & T 3 5 B8G sk ek hg 69 R LA R
NI & et &

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

¥% o Bz & AR KR 6 AN A R AR AR 35 4 10%-20%;

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

B ORI & RN AR AR 6 AN A A AR A R 28 Bakhg /£ 10% 024 B

RAIRG: B kRl B0 A3 AR E, RAL 4t A0 69 TR K

ITLZFIRR:

BT R FAHIZAT kg B AR 6 AN A RILIR T AR A

Tk FHIZAT LB B AR 6 N A RIER L kB F

3T R FAZAT LA B R K 6 AN AR T AR

RAFE: BB RIS Z 09 A B AR B, KA 4 H AR 69 32 37 A

PR AR AR R A PR 300 28 A BT AT A AR A Z ORI R AT R R AT AR AR BB AR R
B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

2021 45H8H\ e XA+ 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 OB TR O 1) Ae. £, QFIl. QDI 544 A5 EAMIEAMTHRE, £
&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] 69T 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 AT R R AEAE R TR A, F A EWIERZAB A EI, IR BB F 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,

FIRE BRI H AT & HH RN B RRBL B THRELAE XA, 5t AF B ST T4HR 6
FFB A MR IURABRTE B, TR A SAALY B2 38 F SGAMIEARRIL T 2k 25
89 22 Rk, T R RAEAT AL RARE G A ek FARE FRIEHRIN A TR 3 AL AR AR
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

RAg AARE P A 09 R IR AL EAR L 4% B FR R A A TR 8] B FLAE R M UF AR 45
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
RAEAT FAE . AIRE AT b AT @469 KT 8915 & RE LA T M KA T TAE4E
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
B S MR IR B AR 06 WM B T k. PRAREARRTEAH LTS5 A
FRE BB AT — BAA TR LR GIRE, TR TR R G ARSI E R 2K Ko A
AR, AR RGWEF AR AT REREDRRG 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 EBIERAUE T IR, FHBRAEFTRIE, TR LB, FMRAT 50,
AARETHBRAT EH A RSN RARIEAEAT A RS ER T FARNE L. &
A THAR A B T AAART 69530

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 12 & LA AR, KREF 04 RT ROR T RIS T RLESE
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T A8 A AR 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




