35T
Leimeg o) -

1oL

G BRIRE | EHAHFRRE — RH1E 2021 48 A 118
T iE A
e E

TR, Q2 FEFHEK

AR T 17.42 25 21HL kS, BRSO TR F T, 2B BN R TAR
. REPAE R—FHRLOEEEERR, 2CRHBN TOARMESL
BIRIFL BT KT ABATRBI L EE R, HL KABK 3.65%F 9.9 12, LA EHEK
AREZE 30.12%% 0.99 12; Q2 kA %k 31.71%% 5.4 1z, & bF)iH¥E %k 89.29% %
n RIS &Kk 0.531z, Mi&TF¥528 2B2C e Fit—F A&, 25 A BRFBIFHK,
—— %%?#ﬁﬁo
XHRAMGE
i B NS RAEEFE LR, HOKADHE, FlEE KA R, B35 H Ltk
o e, S— R, EEFEHNNERAEE. B LS EFT, 202145 HI RILE K
- '\A"W""\\mk 99 1, FIIEK 365%, ZIL-FAGIKZALY . 2021HT 2 8] L8 LA iH
o 09912, FrkigHk 30.12%, 4118 R gk 50.79% % 0.97 12
" SEEE, TERRASEIER QUKL 5 FEE, TEL
SRS TR FAE A 3 QAR AL 4 4F. A 8 2021Q1/Q2 45 5 I8k 4.55.4 12 7,
Rl Ee T 7 15.97% /38 K 31.71%, Q1 A3k 9k 5 £ 8 b F #5037 24 57 T 78
%) R 1312 F5, 12 Q2ITH A KR LG K. A8 QUQ2 # 4] % 0.46/0.53
nt n A AR R e, FOLT R ANTREK 8029%, FRATRLER, LA A
8 A AL R (374) (16.8) (31.3) (584) ﬁﬁ°mﬁ@’&a%%%EE%EgF%Nm‘Eﬁﬁ‘W%%ﬁ%
R, WBERAE TR BN R ik, 20 kA, HI #HE5H %R
EATRH (B ) 240 R, ZR P RLHELIT, AARMEE0ER, 2FANAKST
B (%) 54 BEEH B EA QR ST F AR, BARAFEKK, RKILRE LT,
LA 1020 By R RBRRRE, LIRSS B E R O R0 57 B AR A
PUSHI oo amp PR Sard. HAMG, SEREABEEK. KB GG
ghijf I - A s TR BRI, AR BAT LR BT @, A RFRI TN,
LA 56 Fe o 90 5 B A SR AR F See KRN % HTHRFIR BT
AR A, K, FHRIEE K AR AF SR, RETHEAHE, FILGHREIEK,
2 2021 5 8 A 10 4K 7 #5% 47 1E4L
PP B LARAT, T 2021 £ 2023 S 4RI SR H 08 4. 14 4. 17 5

T BESAA 2145 1345, 1042, B BHTHR.
R\ IE 6 2N
BHAFARTE, THESWE, FRY KTATRI,

KTFEBES: #3458 AT R AR, RAE XIS
KTy 20210721

W 4 R AE AR A PR ] BAHZ
B &I F AR F 16 B 5 FA S%R0: 120318 2019 2020  2021E  2022E  2023E
BERN (ART FF) 2605 1944 2589 3196 3808
GRIRE R 75 (%) 3 (28) 33 23 19
BA 0 (ARD BF) 226 78 200 326 418
WM A @ RS (ART) 0.9 03 08 14 17
(8610)66229231 T (%) 30.2 (68.8) 156.1 63.5 28.3
shuai.hao@bocichina.com 4o T AR (f3) 185 53.6 20.9 128 100
IEA LR B IS 5 s S1300521030002  phns) 4 pr 4k B (42) 2.8 31.1 317 198 146
AMAARE (ART) 0.65 0.56 055 088 119
o 3 AR BT B AT AL (12) 12.8 2.1 15 74 57
MR (ARP) 0417 0065 0166 0272  0.349
e 5 (%) 07 0.4 10 16 20

HHAFRIE: 2t FRIELTN



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

#1238 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
L L N 2,695 1,944 2589 3,196 3,808 iaTAid 283 84 263 430 552
A AR (1,960) (1,399) (1,831) (2.231) (2628) 8 & w4 18 39 29 34 41
2% %R (437)  (397)  (440)  (476)  (563) &A) G % A 1 25 25 25 25
BB A 3 298 148 318 490 618 A AL 133 (309) 21 (108) (112)
A8 B4 (1) (39 (29 (34 4 Ha (35) 290 (44 (712) (92
ZE A8 (&HATHH) 280 109 288 455 57T HAuzmEacn (257) 325 (161)  (97) (126)
) BN ) 2 (18 (25 (25) (25) zEEHFLGALR 142 134 133 212 287
F Al (3R %) 23 36 35 35 3B WELEZKST A (130) 62 (22 @1 (61
FATH 283 84 263 430 552 gx om0 /K m (102) (377 15 15 15
Py 434 (46)  (17)  (54)  (88) (M3) HAemFALR 206 (170)  (96)  (60)  (26)
DE &1 11 (11) 10 16 20 BFEDHEAHAAR (26)  (628) (103) (82)  (61)
AR 226 78 200 326 418 i (27) (19) (44 (700  (90)
B A i 226 78 199 326 M8 Gk 4 49 388 0 0 0
FRKH (AR T) 1.040 0325 0831 1359 1743 3 4+pz e 25 16 40 65 84
Hos ROK A (ARD) 1.040 0323 0830 1357 1741 iwgAkaeii (30) 792 (116)  (93) (154)
AR E (AR 0117 0065 0166 0272 0349 gh&iEsh = 2GR 19 1,180 (116)  (93) (154)
WAIE K (%) 32 (29 33 23 19 me%h 135 686  (86) 38 7
B FT A I 3K (%) 104  (61) 164 58 21 s 240 417 1,053 967 1,005
BAEHT 8 AT A) 18 5 K (%) 99  (50) 115 54 26 N5 aHRLR "8 (491) 34 13 232
IR 5K (%) 30 (69 156 63 28 W#awALR 168 (78) 59 160 257
His 5 K 58 K (%) 30 (69) 157 64 B g NGAL. P REAFN
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) £%0: 124378 2019 2020 2021E 2022E 2023E
£#%8: 12438 2019 2020 2021E 2022E 2023E Z A4t A
REBRRLEN 417 1053 967 1,005 1,076 EALHrE AT 5 (%) 1.1 76 123 153 162
o 407 383 509 593 720 AALETA)IE Z(%) 10.4 56 111 142 151
et 541 389 522 558 642 HLATHIIE %(%) 10.5 43 102 135 145
RNk i 1 18 15 17 18 %#] %(%) 8.4 40 77 102 110
R h Wil Nn 1,481 2,002 2174 2353 2667 A
B &% 2 205 259 274 303 346 AshrbE(4F) 14 17 17 19 20
RH K 46 9% 103 1M1 119 A&E £ E(E) 65.3 52 52 52 52
ek h 134 579 581 504 608 AR ik &(%) HIA FIE BAE FIE BN
¥ % = %t 385 934 958 1,008 1,073 i%ahrbf(4%) 09 14 13 14 16
b 1970 3,032 3230 3460 3841 fi{i
R AR 2K 734 511 626 623 621 A% (1) 185 536 209 128 100
RS 108 496 496 496 496 w4 B A (42) 185 536 209 128 100
H R R 212 163 156 149 189 4 (12) 45 26 25 21 1.8
A kRt 1,054 1,170 1,278 1,267 1,306 HH&/ILA A (12) 268 311 317 198 146
K4 3 2 163 163 163 163 Ak HAl&HLITE ATA
RS R T 16 67 72 54 60 iH(1%) 128 241 M5 74 57
A 27 240 240 240 240 R &
%% 620 1325 1476 1735 2073 AiA#EHK 100.9 1466 1030 969 878
AR 834 1,581 1,667 1,926 2,263 ik JE R K 356 559 474 428 417
YRR AR E 66 55 55 55 55 A4tk R 4% K 4 498 482 444 358 300
B Rk RS 1,970 3,032 3230 3460 3841 W%
R & ME (AR 384 658 694 802 942 RX& IAFE(%) 13 200 200 200 200
AR T (ART) 359 611 640 740 871 HFFIEE (%) 54.2 99 239 339 370
BRA GHIUA)ART)  (141)  (232) (1.96) (212) (241) %2k % (%) 238 57 135 200 229
FAR I NG I, AR IEE T TiE A F A A F(%) 1.2 1.7 42 6.2 7.0

FHR: 2T, P RIEAETA
202148 A 118 T8 Ay 2



@ ¥4 iE A

HE 5 W

AR EARE TIEFD>HITGAAAIE . ZIERSHIFE R, AARLENS N SPERIM FAEH FAATR M5 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 E FRAE AR A A PR 8] ) B 75 B, 58 &) W 36 A A 8] A AR BEAR R S AU I B R H 45 AR AT IR
HRE o o BAH T RERIA DRBART B SN FALAA AT AB TIRE 0, HIR TR PTG TR, A
Brab R 5, P ARE FRIE SR A R 8] R AT 3R 45 22 g Ao fk A AR I AEAT 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 &

E N TR A S RN AE KRR 6-12 A A AR AR IR A48 44 20% 08 £

¥ B iz 8 RN AR Rk 6-12 A | AR AR R B 48 3% 10%-20%;

¥ M T Z e S R R R 6-12 AN A A AR 3 AR AR R S kg AR -10%-10% 2 18]

B B RS BRI AR 6-12 4N A AAR AT R RS 2k g 2 10% Ak

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

ITLZFIRR:

BT R FAHIZAT LA B AR 612 A AR ISR T AR IR AL

i P TR AT kA8 B KR 6-12 AN R R IR S AR M
BT KW A AT LA A AR 61240 A RILEE T ARRSE R
AARLR: B RFERFLZ0 T R LR A, KA 4 A6 I K

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 A KR AR RO 4 4R a8 R ATF S 500 F5 4.

202148 A 11w TFiE B A 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] 693 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 FRIE R TR 8] R AEAT 77 X R RIE @tk LR AF R B P I S AMAE P A
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 B T BRI L, PAREBRIEFRMA A 8 B R BRI G 4E56, 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
09 22 B, TR RAEAT 54 RAKE G o P AR E FRIEA A TR 8] R AL H PR ATk
E P RBAGBEF T i AT RRFH o RRE N ERHM R EAT A BZFTEN, 8T
o B A E] RIRAE TR A TR R R G E P o 18 T IE] R 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 L SR ARAR G AR ST, P 4R E R 4R B AT R R R A AR ) AR 69 A R 5] B A
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
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 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%
S FAE, FAREIRR SR AA A AA XMk, LRATEAT N R 5 Fro $pX b 48
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. &
I THAR A B T AAARA 6950

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 AT KA FILATAR 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 FR 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

,7%:(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




