2021 %10 A 18 g

BEIE S B A F K, BB L
N RH 2021 $=ZFK, W=FREEWK107.7 12, B 64.2%; a&44F
36.6 1z, F#¥ 200.9%; EPS1.36 /M. ZFAABNMRFEHE, +5
HrAe kB 5 XA 8 RFEA FEEHRD G XN

EE 303 TF 2

B A AR T 18.49
B GL F i
ARAR A

» R 2021 = R85 m FRBABREAM, SAMFRAEGTF: =50, AFE03991,
B3 44.2%, Jaa4A) 147404, R 106.4%, 2 8) 8 M5 A8 4k 4R
Rt A Haigdtk, Q28R4 A 1561, FI¥E 449%, HEARHk, =5
B8] 24 & 57.5%, R 14.9pct; o R & 14.4%, )3 1.4pct, 48]
i — MERKBRE, BHKFHERTS.

T H R A BT R, AL RARARE G LA & K0 202103

e D 2 FHEH 2 % 2820 77 T A, 4R AL 10%, £ %2/ &) Q3 K 31,8000
EEEEE RN A R, A QA DA 115000 > Al 4k 4 405 134T 7, )
S—TT ] 48 53.8 L, PEMHMEARH LG, PHMAA 607 4, RIS T, s
BN AG A 4 LR AR S OB R A P48 £AAR) 740 T, F)HE 445 L

(%) e I A 52.0 /4, B)HE 0.7 A, PAT B ARARE T A L h.

24 A4 A~A AA
42t 416 (179) (145) 99.9

A8 AT AE 4 4L 400 (15.1) (154) 934

A7k B F AT R EARMAMAE LA b % 54 T I 47 Ak It
o Ak 4l AR F ot A2 sha. SR SR A A LK AR T AL, it Re
A lle 3 40 % AAB 60 T G LR AT Bt B U SRR, AR A A & vl B AL
n EMAINRARNEEP K AL T RARE 629 A, itX) 8.49 LM X

HAT R (W 77) 2,686

LI (%) 100 e A A Y B s 17 A $w

BT ARE §7) 49,668 2‘?69 fﬂtpuwfﬂm{?, & &R AR 1.0%, a;t)‘a’:bn?lﬂ ﬁPfr#J }E .%#& A AR

4 4 A b 4 (%)(2021E) Bk AL

£ RNA (h) N &) b 4 A S R AT . KA 08 8 A A T . ;
P DG TN g W AT AR AR STM, RAT KA AR A TR Bt 2021-2023

o a N A 1677, 1821, 211.7 12 u; Ja#F 44 4 ) % 44.3. 485, 51.8

AR 2Nt K, PRER
1z 7.; EPS %514 165, 1.80. 1.93 .. 4/ 3 BAELA,

44 2021 10 A 14 1 46 T i 4 At

e L E R RS
A R RS R g P i g 52
CRRRE: HARTMARE, 1L FA TR TR, A5 RARALR, LFFRREMMY
&> 20210820 8 g F 3
$#0: 12038 2019 2020 2021E 2022E 2023E
RPN (AR B ) 9,306 9,644 15,770 18,208 21173
3 N
;::ﬁ ﬁ;ﬁgi :;_2 & (n) 1 4 64 15 16
R FAE (ART BF) 1,346 1,825 4,427 4,845 5178
. . A P A RO (AR 0.501 0.680 1.648 1.804 1.928
A AR 5 (%) 8.6 356 1425 94 6.9
iE X4 : A v 3 T R (AR 1.780 2.000 2.300
(862#.1}20;?8ﬁ? A . S g A O (AR 1.662 1.786 1.933
sijie.yu@bocichina.com.cn LA (%) (09) 1.0 (03)
IEAAL A A S 45 4 % $1300520060001 & WP B (1) 36.9 27.2 1.2 10.3 9.6
M I A7 (1) 445 24.8 10.4 8.4 7.6
RSN : Bk R, BFRALAE (ARF) 042 074 178 220 242
(8621)20328592 A b A 8 AL T8 BT A i (1) 18.6 155 8.0 T3 6.8
haowu.chen@bocichina.com HRAE (ART) 0.30 0.30 1.07 117 1.25
AR H B A 9 4 % 5 S1300520000006 AE. (%) 16 16 58 6.3 6.8

WA sl s, P ERE R AT



7 AR AE R

HA&1.2021Q3 k&4

(ART, BF) 2020Q3 2021Q3 FI pu 3% (%)
RIS ON 2,764.42 3,985.59 417

& A 7 Ao 36.40 49.91 37.11
RN SN 2,728.02 3,935.68 44.27
kR A 1,586.47 1,693.34 6.74

Hi 4 i 43.09 29.47 (31.62)
&I 296.13 535.59 80.86

7 43 18.52 8.32 (55.08)

P/ WAL %k (2.01) (6.62) (229.93)
il A i 817.92 1,687.71 106.34

il Sl 1.68 0.65 (61.18)
kg & i 0.65 0.80 22.14

)i & 8 818.95 1,687.56 106.06

AT {44 109.24 223.35 104.46
VAR AR (0.09) (0.80) (838.38)

)3 By A 8] WA A 709.80 1,465.02 106.40

v B AF 42 PR AR 3609 A48 678.48 1,443.74 12.79

F R () 0.26 0.55 111.54

Fo Ak S5 FE O L) 0.25 0.54 116.00

28 %(%) 42.61 57.51 iAo 14.90 A~ 45
) £ (%) 2567 36.74 38 e 11.06 A5 9+ &
A5 % 1 (%) 1.56 0.74 W, 0.82 AT 4 8
4 19 0 #(%) 10.71 13.44 Ko 273 AN 4
Wt %4 1) (%) 0.67 0.21 i 046 A1 40,8
AR AR, PAGEH

B & 2. 2021Q1-3 b 4 4 &

(ARTF, BF) 2020Q1-3 2021Q1-3 1) b3 (%)
b e N 6,555.03 10,765.94 64.24

it Al A5t 2 o 88.15 135.28 53.47

A ke N 6,466.88 10,630.66 64.39

il B8, A 4,257.39 487483 14.50

A% 9 0 96.54 79.65 (17.49)

A 22 9 0 698.88 1,514.07 116.64

ot -9 R 112.85 58.00 (48.61)

I WAL %k (0.39) (5.32) (1,254.05)

i kA1) i) 1,389.14 4,176.55 200,66

ik SN 4.00 1.83 (54.32)

ok s H 4.55 1.48 (67.45)

A1) i) & 4 1,388.59 4,176.90 200.80

Bl 144t 173.62 526.63 203.33

S SN AR 5 (0,92) (7.77) (742.73)

)2 £ 2 8] M AR A i 1,215.89 3,658.04 200.85

Fo b A 42 5 PEAR 4 69 29 i 1,139.15 3,690.07 215.15

TR () 0.45 1.36 202.22

For dF S5 FE MR () 0.42 1.34 219.05

24 #(%) 35.05 54.72 ¥ h 19.67 AN 4 5
) £(%) 18.53 33.91 3 he 16.37 AN 4 &
Al AL 2 R (%) 147 0.74 W 0.73 A 4 4
432 3 R 3 (%) 10.66 14.06 ¥ hn 340 AN 40 5,
% 9% 7 (%) 1.72 0.54 By 118 A 4 &

WA AR FIR, PIGEH

2021410 A 18 8

g R H



P 4R E

WMBR(ART &7) ANERER(ART 57)
£#8: 12538 2019 2020 2021E 2022E 2023E %&£ H: 12A 318 2019 2020 2021E 2022E 2023E
8 AN 9306 9,644 15770 18,208 21173 #iw#lid 1,568 2,098 5001 5572 5955
AR R 6,566 6,049 8,083 9673 11,817 g L4y 985 987 1,087 1243 1373
2z %M 765 933 2531 2,922 3398 &40 % F 12 129 51 2 (19)
&AL 8 3 A 37 2,665 3214 6229 6,837 7,309 iz g A AT (380)  (123) (47) (562) (675)
8 B4 985 987 1,087 1,243 1373 $is 697 768 289 288 289
2% A (LA A ) 1,680 2,227 5142 5594 5936 stizEaidii (1,725)  (988) (803) (843) (875)
A B A A3 ) (112) (1299  (51) (22 19 BFEHFLHALRA 2017 3118 5761 6,844 7399
HAb (AR %) (12) 1 10 10 10 3 3 B & 7%/~ Ah 714 1,141 1,014 1,009 1,008
BLAT A 1,568 2,098 5091 5572 5955 3%/ Ae (9) 14 G B (6
B 1744, 222 272 664 727 U7 StbaaEadin (197) 725 59 102
VE U &3S (1) (2) 15 17 20 JFEH-EGAELR (902) (1,120) (984) (945) (901)
%49 1,346 1,825 4,427 4,845 5178 4iuin i (85)  (502) 0 0 0
s A H 1,358 1,824 4417 4,835 5168 5iiik 4 (48)  (286) 0 0 0
B (AR 0501 0680 1.648 1.804 1928 # Atmk. 806 806 2874 3,143 3358
Mo RS (AR ) 0506 0679 1644 1.800 1.924 Lk gk 347 (1) @ (75 (80) (81)
AL (AR TF) 0300 0300 1.070 1170 1250 @& > L6 AAR (1,051)  (1,599) (2,949) (3,222) (3,439)
NI K (%) 11 4 64 15 16 e EH 62 402 1828 2677 3,059
A AL A i3 K (%) 16 3 131 9 6 Jndn a4 435 488 753 2581 5258
AL 18 AT A1) 9 3 K (%) 13 21 94 10 7T 2d hgaeii 1115 1,998 4,777 5899 6498
5 NN 3657 4(%) 9 ¥ 143 9 7T R A GAELR 956 1,707 4,702 5820 6417
*ﬁ'ﬁf.}ﬂiqiﬁi@*(%) 24 34 142 9 7 WA AN N, o 4 AE AT
WA R 2T, P IRAEA TN
E & E (%)
& Ak R(AK T T5) S#08: 2438 2019 2020 2021E 2022E 2023E
$#8: 2438 2019 2020 2021E 2022E 2023E &AM
WA I F 4 488 753 2581 5258 8317 JMLALAT A AT )i 4 (%) 286 333 395 376 345
F NP A 178 294 459 524 602 MLALT A (%) 181 231 326 307 280
¥ 673 1,007 1671 1,929 2,244 HLHTA A (%) 169 218 323 306 28.1
b e 7 o 1,165 1,102 1,102 1,002 1,102 ) (%) 145 189 282 267 245
Ash I = ot 2,505 3,156 5815 8,814 12,266 WA
M & 7% 8422 8,118 8543 8485 8197 ifah bk A (fF) 0.8 09 13 17 19
T h 871 1,040 1,018 987 953 .0 JH A A (1E) 238 248 1217 3057 3817
ESUREIE 1267 1856 1380 1,236 1,192 pAxif A Ak 4:(%) 264 165 (1.0) (205) (37.6)
e o ¥t 10,560 11,013 10,941 10,708 10,342 ik b A (45) 0.6 06 09 1.3 16
ES Ja 13,065 14,169 16,756 19,521 22,608 454k
FL AT b 4 628 1,045 1407 1,690 2,072 i A4 (1%) 369 272 112 103 96
4 0 1 4 938 1268 1268 1,268 1,268 47w k4 A (4F) 366 272 112 103 96
A i A A 1527 1,260 1,775 2,376 3,063 i (18) 6.0 52 45 39 34
ash i ¥t 3,093 3572 4449 5334 6402 4/ ILAI (4F) 445 248 104 B84 76
A 1,113 494 494 494 494 4 Ak M4 8B A 8T A
Kl 7 1k 615 566 707 868 1,046 (1) 186 155 80 73 68
ik A 2688 2686 2686 2686 2686 M
it & 5557 6,851 8419 10,139 11,979 4 1% )% 4 & 4k 264 381 387 387 387
B AR AR 3 8,245 9537 11,106 12,825 14,665 ik b8 4k K 4t 70 111 106 105 104
b A A 8 64 79 97 116 FAtekakn 4k K 4k 349 630 635 638 640
X R AAL A 13,065 14,169 16,756 19,521 22,608 =ik %
F JE B B A (AR D) 307 353 4410 474 542 M8 A 5(%) 53.9 442 649 649 648
FRA® KA (ARD) 448 480 577 681 797 4% Tl A (%) 163 191 400 379 354
NG R RIANARD) 081 059 (0.04) (0.98) (2.05) #/x ki & (%) 103 129 265 249 230
AR AN, AR FH S A Al 5(%) 132 163 329 315 205
WAERA: 2N, 4GE K FTA
2021 410 A 18 ik A 3



@ P 4R IEHR

BEFA

ARG R AL TIERSATIPOAAAIE, ZIERSATITER, RAKRENS M. shEEM REARMAAIR I 5 E,
M LIRS, AR PME ARSI LT A EF, BFEXHAFTREAR; LRMA 5z LA a8 X OETT %
i, FAREIFEG LTASALCEZFMEARNEARBEORAARBE L XIRER X ETMiMERL A A

J 4% [ PR R AL A TR 8] B B 5 0, A58 it o 3] ) 3k 40 55 AR ) ARAU A AR R A A ) B R A KGR AT AR
AR B IENH T KRB IRAE 2 AR E 3] 3 M L AL 3545 RS S03R-5 0, LBk B BT AR 0 A S AR, L
Bk AR 5, P 4R E FRE AL A TR A 8] A 2t H 4R 5 32 M Ao 4l R AR ARAEAT 4 o

AR R

VAR B AT B JG 2> &) B NIAT e 458 A5k 9% 08 40 &1 ) I 48 & 7 39 4 4000 3k k0@ 09 R LA JOf
IR & w

F£ON T E A G R KRR 612 N A AR AR 4 4 20% L 1

B A BUHE S 8] R AR AR 6-12 AN ] R AR AR M 35 4K 10%-20%;

ook BRI S R AR 6-12 AN A AR R AR A A A B ke ALAE-10%-10% 2 1) ;
W A BOE A &) AN A AR 612 AN A AR A A 26 Bk nE 22 10% 04

RAT VR ) i 3k Rl B0 T bF S SR 1, KRR 26 1 9A A 64 41 3R 4

A7 A 3 4

BT R B AT AR AR AR AR 6-12 AN N AL IR T AR 4

i P FRAHZAT k36 A R 6-12 AN A A ALK AR 5 A R

B F R TR IZAT Ak A AL AR 6-12 4N A A RILES T AR A A6 4K

AA IR B Rk R & 69 F b A AR B, KRR 26k 90 A 69 4K R 41

PR 3 AL A A PR 300 48 Ak A AR 3 A A4 S ZAORAR AT G Ak A T 3% A A A 1 A A R
oo B ki At F R 3 AR A A 4 M IK S AR A48 A AR A 500 4 4L

2021410 A 18 HEEH 4



P 4R E

ARRTELEFD

AJRE PR E IR IE RIS RS IEA S IR B AAFRE P A -

ARELEAHAE P 046 1) K4, FE QFIl QDI S8 Ao EaEfm g, 1L
B B A5 B A I AR Ay 69 P AR B R AE A ARAR AT (R 3] e Al B P ; 2) P 4R E PRI AR AR AT A (R
a] 69 JE AT IE P AR A E B, LT A R R, P ARE FFIE R R A A PR 4 8] 091 SR 4T 5T
AL AR 4B BAST R A RAR 2 Ak, 35698 AUIE AL T MR A 30> &, SRR S
IE AL E RS0 B P

o 4R FRE MR A A PR 8] R BT 7 A AR S Bk iR B P ooh e A AR PR
AR 4R E PR AR A BT A T 8) 69 AN AE P ONAEAT SR R AR AT AR A, R T A
TRAE P AT 0T BT AR AR AL R F A B IR AL E R L, AR AR T R
o 40 B R E SRR A PR 8) R ARGmdy ot ™ AR M AEAT T R R .

AREHNSRFEEL, L AR R 8 TFTAEANEA, FEL T B 0 L 4E 8 048 5
#ls IR A A AR A A S A E T A, SRS A RS A B A A b
HHL AT R AR-E AL B P4 A 0 b R E FRAE AR A AT TR 8] FF A R AL A, 18
T A RARAR S A 0 Fof . B A AR A RN 09 AR IR S-47 0 B AR T S P 4R E R 4E A4
ROATAT PR 3] SLBL M B A 06 8] (4R “PREFRER" ) QW4 REAFL. EMH4F
A E MR AT

A R AT s A AN R R AR A TR A W O R R SRS R) 69
A B A SR IR B, ARk AR S SARAL A k4 A & AGA R IE A AL E AR R R
6 - 24 kI, IR A BAEAT A £ AR 69 k. o 4RI FRGE AR AL AR AT IR 8] TS AE AR AR
A op B RO B S S IE AR IT A AT A AR 09 N A AT AR AT AR AT AL, AT
A 1B A s AR dy A A o 4R E IR S B) 69 2 o 1) F i £ A0 i AR S AR i i AR AT
TR A A Z AL B2 W, IR T St S A, B4R T A0 AR AL AT B A9, 0 Sk oL
B ) By B AL T AR AL R (9] 69 1 L

R A B B A 6 A 0 R L AR R P 4k B) I GE SR AR AT ML 8] LR AR 4 AR T AR
WA 09 AR AT AR B, A2 45k 05 AT 09 T A 4 AT I AP 4 I B S 1) 69 48 0T A I L JLE ¥
Ay TR IR A A (A6 KA ) M A A AR AE S A0 AL 0 B A PR Ak kAR
| AL e 508 AR 0 A S o 4R R B ) AT A TR AR A ) AR 69 A4 A i 7] B eh A
WA Jo e s AR AT S b B 4 00 At 0045 B 30 E 60y AR A Tl AR 4E
AT 0 7 S = 69 B 0 SUPRE . 8 T AR AL 3 sl AR AR AR R R AN A B P, RS AR
WA FIE A5 4 AT O L8 A 5 A 0 0 LA, AR AL ST A ke o 4R ) IR O ) A TR T LA LB gy
A Py B AR — SORAT A ) #h A 60 44 AR AT T M RIS ) A9 A g,
SRR AR AL BT AN 00 UL G AR o 4RI R A ) A 09 S m

ARG T Ak Bk AL B 1 55 09 3 bk SNAR AL A AF - AARE T Gl L) o 4R E B S ) AR ) 0R Ak
VASE & A, b AR IE) B S O AT ARG AT R R SE, R AR A6 N A . SR A sk i b A
PR AR (L6 4 3 o 4R 19 R B ) W 2 60 Jb bk AR B4R AE) 69 B &, ALAR A T I8 F 0 A 4R A
A i8I 3k 69 P B AR ORI G AR AT 0 . T8 T A AR k) K Ak R 2 04 R, 1,

A A B A A AL L A AU T AR, R AR AEATRAE, T R @ 2L, BT i 4
AL R AL, R, 2t ABh Sl LA AR AR AT AR AT AL 1N TR F AR L. R
ARG 7 ReAE 2 18) T e AL oy sl

it 4 Y I R A AR AR A R A HL 6 A8 T SARAE L A S AR AN A AL AT 4 R A LAt A AT 0 T A
T PRRE . AR P60 . LA UM PR L BRAE 40 0B AR AR 4 B A B 40 69 ) i
TR B RIS P R S T L6 A I AT Ak o I T 2k
AT R a2 B WAL, THAE RS LM FotAarN B, B, B T3S ALT
64 AR SR 0 T S04 b AR B . AR b A S0 LR R AT R Rl i 408
Fo dm ERiE, BT LA SCRARTIL R R B2 AT, 482k RIS R IEITIE R, FHE
T AR F AL A ) 64 A .

&7 4 5] IR 4E S5 W A7 PR 8] 2 PR AL S B 8] RERAR PR . 1R — i A,

¥ 4R B IR GE A A PR 48]
E EE A

4R 3 +p 95 200 5

AR R 39 4

s 45 200121

@36 (8621) 6860 4866

/% 4 (8621) 5888 3554

A8 K X BEAUH :

¥ 4 B FR AT A PR 9]
Fak e EE —5

AR KB = Ak

4,75:(852) 3988 6333

HobFH R s

W I 38 10 4 & P kAT 10800 8521065
] AF 21 4 5 & k4T 10800 1521065
# he b % ik # AT 800 852 3392

# J1.:(852) 2147 9513

¥ 48 5] IR 4 A PR 8]
5876 1 it —

P 4R AL =4k

W, %:(852) 3988 6333

# §1:(852) 2147 9513

o 4R E PR A PR 8) b AR it
8 b T

T i 4 K A7 10 4 8 &

445100032

W,4%: (8610) 8326 2000

# i (8610) 8326 2291

o 4 ) B (3 ) AT PR 8]
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

45 (4420) 3651 8888

{4 JL: (4420) 3651 8877

o 4 (3 ) A AN 8]
o [E) 40 #4775 18] K i 1045 4
7 Bryant Park 15 4

NY 10018

451 (1) 212 259 0888

H A (1) 212 259 0889

o 48 B FR (37 Ao 38) A PR )
£t 45 % 1993030462

A Ao 3k G 13 4] 84 v 5

o [} 447 KR v 45(049908)
7% (65) 6692 6829 / 6534 5587
14 4L: (65) 6534 3996 / 6532 3371




