A RFRRE

(KBRS EAEKIEETE: 5 ARFARLE
B BB R YR EH Y 20210617

(R PG ERBHIEEF: 4 ARSESER
7R, JBIE. BAE LY 20210518

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

£ttt

EFDMIF: AR

(86755)82560506

weiliang.tang@bocichina.com

TE AR H L0 L 49 %5 S1300517040002

BRAA: %

(8610)66229394

guangda.dong@bocichina.com

—MAE Sk F-9E 5 4E S 4% 50 $1300120070024

2021 48 f 17 B

B o PR RAL T HIE SR

T H A A RS F R K, I I %

HR&FAHAMR 2021 57T ARSHRREERALIE. T AAREHA L
¥ 85%, th2019 57 A3 K 1.2%, ¥ B4k, BB, R H. 4
HEAREFR LK RIGA A %

2021 4 7 AAREHE LL+8.5%, B4k BB BdR&k. KA RRER
HAHEFELEK, BiEFIka &, (1) AREH 7 AALREHF L+8.5%,
¥%i% Bl Eb+9.6pct, tb 2019 4 7 A3k 72%; 3Bl E, 7T AALE
LR E) Le+6.4%, ¥oik ) tk+9.pct.  (2) B4E R A RERE L
+14.3%, 3%ig ) pb+25.3pct, T FAn4x 2019 £ 7 A+2.5%; MREMA L
A Bsk AR AR e+20.7%, 32 ) bk+28.9pct, A FARdx 2019 4 7 A
+153%. 7 A Bk BREFHIGRIAL 6 AL, H5EFRAEBHIR A
EEE A £, (3) RN T WIEETEHF H151%, ¥iEF
ph+10.1pct; AL A n KRR B B Lh+11.3%, ¥Eik B th+ddpet; A £ R
B AR pk+20.8%, 3§z [ re+10.1pcte 7 AMRIE. MRS, R RRE
M FRRALKE LI K, 23k g prE %,

2021 4 17 A, #FEHFF +20.7%, Bk 2019 £ R AFE,
BB B EERGELE 2%, RBLRAREHMEERLTR. 1-7
BB R R E R R TR e+42.3% (3§ F) rb+71.9pct) , L5 2019 4 F] A 4a
Ph+2.1%, 18 E K BB B Lh+29.6% (gik ) rk+31.6pct) , 5 2019 )
IARR VAT T%, S0 T G I T R A, RN £ R
JR B A AU F K IE AR Fe M I e Al R e 2 R AR B R 1k +10.6%
(¥ Rl rb-14pct) , 5 2019 4 B HA4A tb+15.2%, 5 A%, X455
TR ) R F o Mo R B R u+27.9% (3% ik F) pb+174pct)
5 2019 4 B 48 1h+35.3%, G B AR ARG K. Bk BB, HoH
EREFHRFRIIGE, R AR ERERAEZ ALY 0 THERR,
BHNE: MELZHGDE, FANLSE k, FRELELGERERES
o, 1. BE, TEF—LKBALEARBIKSE, — =LKW BAK.
(1) B FREIFMBRET, 9B LGRALS TIREEK, &
REAETRRAF A, TAEFEEHMERF, 404208 —KIBA KXY
RilAe (2) B2 21 5THF, RMNAB —XBAZELNLTKEA,
FTMF & BRBRHANE, ZZREITREKR, RNELEAEFL
Wil W%, AHUE, XEKB. FHAETE. 2 TFE, 2. 2R,
ERTALEHLGRE, TFFALZKREL, XEFRPREALEH
e (1) 2FEZHEH HRENH w0, BN ERLG RN
1o AT S Bl LR EIL, T2+ HRRG AN A LK
F¥K. (2) BRAB®R2FEALEZHEKNGESN, BEFHEEREAS
FRERBNGPIE, XEFARDFRT AL, RAERS T, JMBRGHE
M Bp AR T, B SR A A A AT K, N8 A kgl
BIABGHEME, KA 25506 S ARFRERAENESN, TXiE
R EGIFN . RA R NG, EERIFZ AR SRR,
RERT. BIEHATABAYN. T LEFb. AHEsHMA,



4R AE F

Bkl AZEMLARLGRE LRHER Bk 2AZERR R LR KRR (2013-2021.7)

(0/0) (0/0)

40 25
30 2
20 15
10 = 10
5
0
0
(10)
(5
(20)
(10)
E LN LR ®X22222 9SS N N (15)
SSSSS8S8 888888888888 S 8 83 8 83 8 3 8 8 8
8888888888888 S 2 & » [ » v 8 8 R
3 3
| — SARAK I % A R | | — A SRR R G i |
HAFRIE: B LG4, FRIEFR HHAFRIE: E LKL, FRIER

& 3 AR XA THIE S A FLFR A& 4.8 S KA THIE R T R e ig (2013-2021.7)

(%) (%)

100 80
%0 L 60
60 s
e
40 —
20
0
(20)
o o o o o o o o o o
= =y — — —_ - — N N N
iy <
- - - AR FY LN
— R A Hob R % —— 8 ‘ ‘ «
REED BN —— ARk ——miE R b & 5 &
SH A ARG, FAREH AR ARG, PREE

2021 £ 8 A 17\ B e AR AT ALK IR BT



4R AE F

MEREAS BEFTRAELTAAMLMEA

28 R IG AREE S TR LA B 5B 3 (TTIRR) & % (x) R HRE K>
(2. 7) (=) 2020  2021E  2020A  2021E (RUIRE)

600519 FMF & ESN 21345.3 1,699.2 37.17 42.85 440 38.2 1395
000858 AR ESN 9343.0 240.7 5.14 6.01 447 383 245
600809 oLy o 75 ESN 39971 3276 2.52 451 1207 675 9.8
603369 N ESN 563.9 45.0 125 154 36.0 217 72
603919 A ESN 190.9 376 0.65 0.83 55.1 435 5.7
000869 Kin A ESN 176.9 329 0.69 0.89 463 355 154
000596 FHTE  AHFA 9509 208.3 351 445 56.4 445 205
603589 o FAFE 3396 56.6 213 2.80 256 19.5 12.8
600887 A7) A ESN 21403 352 1.16 139 292 245 55
002946 ALk FAFE 1229 14.2 0.31 0.43 438 319 29
603043 7 ME R ESN 131.8 233 0.82 1.09 282 212 46
300783 ZABK ESN 167.5 418 0.75 1.18 54.7 3438 5.7
002557 A ESN 2225 439 159 1.87 267 226 84

AR TAE, FRIEFK
E: ROH LR 92021 £8 416 7

2021 48 A 17 18 B e AR AT ALK IR BT



@ ¥4 iE A

WEF W

ARAELH AR TAERSITITGANAANE . ZIEFOMITER, KAARENT N IHIM REHRAATR AL F
W6 ALIR G-, AR RERREF R EFTAINEF. BFRSREREAR; LARMA 5z ETAEH XGEA
WS, RARE IR LT N8 RILE F = T HIEA LA RER AARME 5 RREA R GTATAMER L E A B
F 4R ] FRGE SR A A TR 3] B BE 5 BR, Had ad o 3] W 5k B TR A 8] AU AR R H AR AU F) 2SR F B K AT AR
A R o do B BHH T KRB D IEART 5] S F AW 31T ABF TR S 69, HIR TR PR30 A AR,
VAR i ARGR S, P AR E FRAE S TR 8] R H AR5 52 i Ao i A AR AT AT Fr A

. G N

VAR KA B )G 8] AN/ AT k38 K B g AR A B A AR & T 5 B8 gk ek ohg 69 R I A R
NI & et &

E N TR A S RN AE KRR 612 A A AR AR A48 44 20% 08 £

¥ B iz & RN AR Rk 6-12 A | AR AR R B 4% 3% 10%-20%;

¥ T Z e S R R R 6-12 AN A A AR xR AR R S kg AR -10%-10% 2 14
B B RS BRI AR 6-12 4N A AAR T AR RS 2k e 2 10% Ak

RAIEG: B kRl R0 A S AR E, KA 4t A0 69 TR 2K

ITLZFIRR:

BT K AT kA8 AR AR 612 N A MR LR T AR A

kid e TR IZAT k38 SO KR 6-12 AN A A R IR R L O 3R B R
BT KW A AT LA A R R 612 ANA AR T ARER A

AR P AR E RIS T T R AR B, ARk 4 WA 69 38 97 Lo

PR AR R A PR 300 F5 4 A = MT KRR B SRR R MM, AT AR B AR K
K AP BB R KR AR RO AT AR A R AR 500 F5 4.

202148 AT B Bt KA T AR B9F 4



R 7 A % F 9

AAA o P SR E PR AE AR A TR S IR ATIF 42 5 5F e 4 LB P B A .

AIRERAT 4 5 P auds: 1) Re. kK. QFIl. QDI 55k 45 A5 22 MR8 A4 AR
%, B&F A AE G BAE A 60 F SR E FRIE ST A TR ] MM B 2 2) FARE R
IE R AT PR 8] A9 IE F AR FR RS- E K, 5T A5 0 Ak, FARBRIER
JEAN AT TR 8) 89 3E F 3% F R 91 IR 4 ) AT A A R AR A Ak, 870 MAE £ 4% 7
IR S-3EBUR T e, AT IR AR TR R S4B P o

4% B IR IE SR A TR 8] ROMEART 75 KRR E @ fh LR 4 2 & P s ey ) MK
PR RIE . T REFIEFRDA TR 8 89 ANAE P AR 5030 R KA RIS
89, I R HARRIE PR AT RAREAE BB A SMIERRTM P &
R, AR BF R PREFIEFRDA RS RAR Y 2 £ GET FTIER
MEF.

ARE N SRERE, UERAE A B THAREA, RFETETE 95
BEIE A R R RARE BRI SN BT TR, A RIRE 23R
N K o K IR RAREAL A FI NI L0, TRERIESRBDA RN
3] H B A R I AAE FE, 18 A KBRS WM 09 0o BTA RIS WAL A 69 T AR
TR SAF I BARITI 4 B BRI S A PR 3] HL B R AN 3] (Befk P4
HFEER" ) R4 REART. EMH ARSI SART.

AIRE RSP BAERTE & MR RA ZRRBAB THAEZRN, FAZEIE
TR A H B 89 M5 RARHFRTE Z, TRERA RAALA B2 R £ AW IE
(B LCEBEZENGZHREBF, TFARHM BT 42 SRE G Rak, FAREFRIEA
AT TR 8] T e AR AR P B9 3H ST H R H . AREOR
BT BITAEAT AR B FAE, 1T R B AR RIS @ A F 4R E IR £ 1 69 &
Fro 18 FOBCE] S ik AIRE AR RS BAEATIR A b P8 2 KT B2 AT, ALKk
FEGBeEAE, 0FRTOHKERTD G MEFRAURLHANEETF KA THL
AR 89 % Mo

R R BT BAAL 69 R IR AL B A 4B FRIEF RN A R 8] & JLAE 5 547 U
MAAAE T 5 09 R IRIPAT RIL B, A9 5 ORI 693 A0 AT 3P 4R B R 4k ) 09447
ARBREEF. BF. RIREAREMTAA (BIELXHKT) HTRRIECNG L
ik RE M B AR RALM MU 5 R RI2 G STAESL, P 4R E R S B AEAT AR R R
XS AR G T ) B B K RAEAT TR, ARIRE AT BT 889 Rtk e 12
& REILA AN T RN H FARAEFT B 7 RG89 5 P RRIE. 18T R R
LR R BB IR A BT AR AR WRAE 5 0 TP A48 5 AR i
898 LB M 7 ke FAAEIR R AR TAA LCE ARENETHT R
BA AR R OIRAE, T8 TRARSE ARELERF T Rk AHRELR,
AR BT BRI L AR AT R E R EE R 8 2.

AIRAE TR T AT 1 3h 9 bk B A 4t 4 . xFF ARS A A 2] b 4L B R £ )
AZ AR FA, PARBRER KA SR XML, LR CNHNER T,
RAEX sesb i S S (246555 T RE IR RE R L6 BARREE) A
8, SARA T AT FTREEE, EEM LGN BT RARE GET RS, BT
IR AR R Y3 e ) 3k 6 T

AARAE PTG Tt FRAEUNASORT IR, TMRAEATIRIE, TR EB, HR
ReATiBAro RRETH BT FE 23T A5 B RRIEAEAT R R B E
TR TR RIS TR AR T RAZF 09I

A 69 R IR R AAAE B R R BLAG 38 T RARIE, A RAEAR R AT R A I B AT
PR R TR . R AT R A AAL BB R BB MIE & MR A KR
BT BB FI BT, TR B3 ARSI RIEFA R8T AN MILZOKAN
THe L B R Tk

HOBKTHRARLBZYH TN, THAERE REARTWNALEEE. R4, B THEG
HABEFGMAERRI T 4E B AERE. AREF @& NT RGIZF RIS
THRLEASE T 4o LArR, B TRAMEEMETRREZAT, QFEEELEARE
WRAEATIE S, T K@ TAEABFRE &I,

& 4% ) FRIE 5 RN A PR 8] B T B B K B 8] R T A o AR — B A

¥ 43 B PR HE B A TR 4]
FE LiGE A

3% T % 200 5

P 4% KR 39 4%

R 4 200121

W35 (8621) 6860 4866

£ £ (8621) 5888 3554

8K KRB :
4R B FRAT LA MRAF)

HHAEE—F

AR KR =T

,7%:(852) 3988 6333

BB AR R BiE

& & @il 10 4 W & & k4T 10800 8521065
W E w4z 21 4 W& P AT 10800 1521065
Ik F k4T 800 852 3392

= #:(852) 2147 9513

¥4 B FRIE A PR3]
HHLEE—F

PR =T

,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

AR E RIS RA R 8] b AR AL
b A EH MK

% 54k KA 110 5 8 &

R 28:100032

¥,3%: (8610) 8326 2000

£ £: (8610) 8326 2291

TARE PR (ER)A R F
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

¥,7%: (4420) 3651 8888

1% A.: (4420) 3651 8877

TREFR(EE)A R F
(B @ £ E KiE 1045 5
7 Bryant Park 15 A%

NY 10018

w,1%: (1) 212 259 0888

A& £ (1) 212 259 0889

¥ 45 ) B (97 o ) PR 5]
E M4 5 1993030462

Ao K H 47 A ey 5

W B 48 4T K JE v 4:(049908)

7% (65) 6692 6829 / 6534 5587

4 £ (65) 6534 3996 / 6532 3371




