et g sl v pei &
0 B e | . At
dod—ieof*® i iy

E%i%lﬂ#ﬁﬁﬁé¥—i$ﬁ%
300244.SZ

S PN

WM AR T 29.9
MR R T AT

2021 510 A 24 B

-1 = = = = e = =5 P = " =5

(%) 3 12

24 AR 4A 4A
2} (125) 14 (11.7) (257)
AR RS (99) 08 (67) (330)
BT (EF) 620
7o 0 E (%) 78
S (ART TF) 18,552
SAABHELT (AR TH) 245
A 1 A ek A (%)(2021E) A3 A
3 2 (%)
Pk sl 29

A 2 574.\'%' R, ?ﬁﬂ#
£ 2021 =10 F 21 B e it #4758

BEAFRERE
CGEZHE: 2021 F HI A HEHRELR,
FA 7|40 B AL Bk 35 3k 20210826
KEESEH: UEULIERLSERIAR
KR, BN 48T kD
20210428

Cl RSB 2020 £ 8 “FAHP+LHS
SRR FR/ZE, WA 2021 520829
20210413

4R B FRIE SR A PR 3)
PR F A 5 k5 T

EHLY: EFEM

EFSHF: FATF

(86755)82560525

zhouyu.deng@bocichina.com

JE A 4% T 510 Ak S 5 45 5 $1300517050001

RFIAF R TANZ, ETEFIEFIGRAEIFK

ARKRA 2021 £HM=ZFF LR E. 2021 £ 1 B-9 AT LKA 9338121,
Rl b3k 24.97%, R T4 R4 kL IMN 45.56 124, Rk 23%, B
Tk HM N 29.16 1275, Bl 37%, 3% 2019 £ FAEHK 36%. 4B > Hid 4
KIMN 5291 124, FuiEk 26%. RERFLSFEAMN 49.04 {24, FlILHE
% 25%, #2019 £ A% K 21%; aFFRLFHaHK, FIRKA 8T LA,
Bl bk 51%; RS 12.33 124, Rk 37.07%; LRIkl f44
¥ 11.66 {24, FJRH 38.15%; LBHHRNAAFERE, SHHE 474 L1,
2021 $1-9 B, AAMAEAEA 282124, FLh#E¥ 41%. 2021 £ Q3, A3
&k N 35.47 {07, FHuH4 18.27%; 13844 5.06 124, F ¥ 27.05%;
R IedaE4A i 5.31 L0, BESRHMK 42.16%

P Y UE 3

] “ERRET S, HANEFRBRE B, ST RER, AT
A AR S IR, B ATk ) AR T kA XA AT, AR —ia Rkt e,
WA B A SRE RTINS LSRN TREYS R LIRS, MEHE T
BFARAFERANSELEFTHRAEETAS, KEEFHEIMEE LA,
VR B A R TR AR B R T 00 R e b S A S i AR iR 4
fo. BB EEE, BB S0P iR AR, SRk, #n
Tt B s R o gk A Gy 0 BRI ARk SRR X, R IEIRE P AR
HHmhh B P AR AR E S M.

B UEREZRTHAMRZEHNAL, AL THRAARETHER, KA AFSHHE
R WK, LI ERT RS ATRT ML, #EALGR TR
Mo BAedfEANE T SCAEYE, SRS KT, B b, 23 4k SR
#E, SHIRSAEG AT KA,

B whkBALESHFHENER, LASLBLH S AH—RLRS S Lok Rl A4,
pa iR A, WA S B, oA FRAEAMERS, 4Rk
BUMEE FAR T EBRA T SOREILEEFE; BREAEAFHGAAH
BB E P MY, BT RBHELTAEATHARR S GHEL, L5 TH
Hr; B AEAN R fe il 2 S akAy, Ao dpit R B E Rl T g
AT Efo KRS d. 4Tl BIME, JFiEE L £ ik s,

18

B EEHNEANSE, AAFEMARAKS, IR SABIES TR, AR
pE) S b AR A S B I B4, AN B 2 AT . Bt 8 2021-2023
)30 1507, 11.77, 1353424 (JRFM 2021-2023 4 )3 84#) 5 10.08.
10.77. 13.501z) , *hEi EPS % 243, 1.90, 218 L, #i# BAFA.

WL HGH EZERNK
B EEA; LR, RS R;, TEEERALST
BB
S#£A0: 12AE¥MA 2019 2020 2021E 2022E 2023E
AN (ART TF) 8453 10649 13622 13804 13,988
4 (%) 21 26 28 1 1
SFAEART BF) 347 803 1,507 1177 1.353
Al FEEARDE (AR ) 0.560 1.294 2428 1.896 2.180
3 (%) (10.6) 1312 87.7 (21.9) 15.0
PR AR E (AR 1.624 1.736 2175
Eah (%) 495 9.2 0.2
A vl e T B (1) 53.4 231 123 15.8 13.7
YAl 45 1% A7 5 (4F) 38.4 12.0 14.5 86 13.7
SR AART (AR 0.78 249 2.07 347 218
o Al A AL B AR 8 T R I (42 11.8 6.5 5.7 58 5.8
HRERE S (AR ) 0.128 0.130 0.729 0.569 0.654
R 8. 3(%) 0.4 0.4 2.4 19 22
HRERE A (AR ) 0.128 0.130 0.730 0.828 0.999
BE 8. (%) 0.4 0.4 24 28 3.3

HHER NG s, T GEE TN




@ F4RIEHK

HRBER(ARTF BZ)

AERER (ARTF 57)

$#8: 12318 2019 2020 2021E 2022E 2023E 4% H: 12H 318 2019 2020 2021E 2022E 2023E
A 8,453 10,649 13,622 13,804 13,988 4t 41i4 1,340 2649 3188 2838 2552
A A (5765) (6.616) (8,215) (8,811) (8,883) i 1m 5ie4k 248 293 277 280 284
e a (1.004)  (964) (2,167) (2,102) (2412) 4|8 % M 209 196 (136) (138) (140)
&AL E A8 1,685 3070 3240 2891 2694 iz A AT (539)  (812) 396 (421) 125
A 18 B4 (248)  (283) (277) (280) (284) L4 (536) (1.312) (1,180) (1,270) (749)
L& A8 (LHWHE) 1437 2777 2964 2611 2410 Itz Easii (238) 533 (1,261) 864 (719)
b S IR STONIE §1) (209)  (196) 136 138 140 BREHELGHALRA 483 1,547 1283 2,153 1,353
J e 5047 %) 111 68 88 89 2 WMEE RS 32 (100 40 40 40
A A 1,340 2,649 3,188 2,838 2,552 pihd /e 296 78 82 8 (0
BT 134, (196)  (247) (544) (438) (469) i A ALK (569)  (888)  (2) (33)  (90)
YRR 228 267 501 391 450 mFESHFLMALR (241)  (821) 120 91  (50)
%413 347 803 1,507 1177 1,353 ki s (79) (81) (452) (353) (406)
B %A H 1372 2,134 2,143 2,008 1,633 zkifk 4 161 383 (1,004) (1,308) 16
ERACE (ARD) 0560 1.294 2428 1896 2180 X 4fpef. 0 27 53 103 221
oS ROA (AR D) 2211 3438 3453 3237 2631 tumA s (758)  (586) 301 (114)  (54)
HMBEL (ART) 0128 0130 0729 0569 0654 mkFEsH=LERLR (676)  (256) (1,102) (1,672) (223)
BN 3g K (%) 2 26 28 1 1 AT (434) 470 300 572 1,081
BB AT A i 3 K (%) 48 93 7 (12 (&) s 1713 1,307 1743 2043 2615
SLALAT 8 BT A 8 58 K (%) 46 82 6 (1) (7 28 adasi 242 726 1402 2244 1303
£ MM 335 K (%) (1) 131 88 (22) 15 M#adasiia 612 1305 262 798 1,180
Hos R K (%) % % 0 ) (9 pm aans paEsan
AR s dad, FHREETH

EEE (%)
X ARRARTF 57) ##0: 25318 2019 2020 2021E 2022E 2023E
S#0: 12318 2019 2020 2021E 2022E 2023E B AlfEH
NEBIAL SN 1307 1,743 2043 2615 3696 AL A A5 (%) 199 288 238 209 193
Ji ol R 3416 4671 5359 4993 5478 &ALHTAE £ (%) 170 261 218 189 172
E5 1347 1,123 2214 1369 2,143 HLATH] i (%) 158 249 234 206 182
SR e 635 681 611 558 623 A (%) 441 75 1M1 85 97
A EE A 6,705 8,218 10,228 9,535 11,940 Ashik
B R 951 1,081 863 642 417 bk () 16 15 19 28 29
PR 79 68 50 3 12 #) 8.8 3 £(12) 69 142 na na na
ESURE R o 1172 1598 1779 2079 2327 A fi 4 %(%) 270 224 504 H0s Sls
¥k A 2,202 2,747 2,692 2752 2,755 i #hrt(fE) 13 13 15 24 24
IS I 10,750 12,399 14,179 13,109 15272 4%{k
B AT A 1311 1528 2064 1818 2052 &% (1) 534 231 123 158 137
£ 1k % 1629 2428 1,243 50 50 Aok %7 A £(48) 135 87 87 92 14
A A 1337 1,649 2186 1507 2,040 A4 (f2) 47 39 32 28 25
b itk &t 4278 5605 5493 37376 4,142 {ris/aLAiA (1) 384 120 145 86 137
K 8 1064 666 798  TI0 725 4 b4 B AL 1 AT A
S G R 270 100 210 193 168 iE(12) 18 65 57 58 58
%A 620 620 620 620 620 JSdt%
% 3363 4,077 5225 5987 6,944 v EK 804 681 741 742 722
B A AL 3,984 4,698 5846 6,607 7,565 uacikEEEE M 1376 1386 1344 1369 1366
AR A RE 1154 1331 1832 2223 2673 itk HE 4K 567 487 481 513 505
X Rtk AR 10,750 12,399 14,179 13,109 15272 wldg &
LFREAR B A (AR ) 642 757 942 1065 1219 AR .8 XA+ E(%) 229 100 300 300 300
BRAEFE (ARD) 629 746 934 1060 1217 A % (%) 91 185 286 189 191
AR AHIAA)NARS) 223 218 (022) (3.08) (4.80) =ik & (%) M5 217 185 162 139
FAR: IO, AR E AT B3 A A % (%) 1.2 24 40 30 33

BARF: 2T, P HEEFTA
2021410 A 24 i G2 2



@ F4RIEHK

BEFA

ARG R KL TIERSATMONAINE ., ZIEHESWHBER, KAAKRAENS A, MM REARMAAIR IR L EU

PO ARG, BRARERARSIFRG LT AANEF, EFRSATHAAR; LRAA 5L L7208 H Xk EMY 5
ik AREFRG LTANRLCEZFTHREA RELAREQRIARBR L KRER XOETIMERLEH &

P AR PR GE A AR A R 8] B B 5 B, i 1y 5] ) 3k SR A 8] R AR AR BT e ALl B B S AR AT AR E
A RIFR. o B RRH T REBAE 2 R 5] SN LA FEIF A TIRE 0, TR TR B TIRE, 2L

Brab iR 5, FAREFFIEF RO A RS F A LIRS E B Aol A ARIZAEAT 504

AL AN

VAR A A B G 8 AN /AT Ak g Sk sk hg An 2 B AR X 48 A R akag a9 R LA AR
A e

N TR 8] R AR R R 6-12 4 A M AG AL LR 48 3 20% 20 |

¥ o FAHIZ A 8] B A AR 6-12 AN ] A AR AR A 35 4k 10%-20%;

oM BEA AR AR 612 A MAR A R R MR 8 A-10%-10% 2 1

B B TR S MM AR AR 6-12 A4 A A AR At R s Sk ae 2 10%0L b

AFIFE: BRZRBROCZOGTARE LR E, K845 H AR TIFA

H

ATLBFFR:

BT R BOHAAT LB MAERRC12AA NALERT ALK

i P FAHEAT LI MAE KRR 612 AN A A RILA RS A AT
BT RW: AT ks 8048 Ak 612 AN A A RIS T AR5 4

AA R B RFRILZ6THRA LRE, RAES D84TI 4.

PR GGG PR 300358, M BRI MR R TR FAT RSN B A48 AR
B o E Ak 45 4 I AR AE £0h I s 5 A48 2SuAR-E 500 45 4L
2021410 A 24 B it 3



ARRFELFTED

AJRE P D R E AR AN A PR SR AR A AT IR AR B AR R E P A A

AREAAFHAEF 0I5 1) e, R, QFIL QDI i@ Ao B AT ARE, 2
&d B A5 B IR Ay 69 b ALIE PR E AR MRAR AT PR E A9 AL K P 2) AR B R SR A AR A AT IR
a] 69 JE AT AT B P AR S E) BA, LT AR R A AR E . PR E IR AE A RE O A FR A 8] 69 AT
AL AR 4 B AT e A ARAR o Ak, 25098 AUE AT TR FUR S il &, SRR L
IE AR E RSB P

PR IR AR DT A PR 8] R AT F A AR G LR R Fooh e 8 M AE FARE
AJRE . b AEFRIER AT A IR A 8] 69 A P AT SRR B AR, R A AR
RABFT AT AT AR TR 5, A WAL TME S L, Rk BTk
o 45 ) KR AE AR A A FR A 8] TR ARdmdy st A AT S AR R AR R 5

ABEASREGL, MBI AERA. B TFEREA, TEETETE 6 A4S 085
. AN E IR E AN AR A E T LA, SRR ELH AT ARE R, b
BRI RS A B P A A K 6 PR E MR AR A PR S AN AR AL AR, i
FA ARSI . AT A AR MR R 8 AR IR EAT T RATILY PR E IR &
REAn AT PR 3] SR ME B A A RE 3] (% “PLRERER ) 84 REHFiE. EMFHF
ER: 20 SN

AE R LB AR S AR E RS TR A 2R, I R E ST R 6]
ZF A MERAIRRTE, REAAKRNABEIYZRAMELARLE L5 EE
6 F 2 ik, AR RAERT A 2 AR ek P IREMRAES AL A PR 8] T ARA R AR
E P LA AL T i AT AT A ARSI R R AR AR AT A G AR, AT
e A E) AR F AR A AR E IR S0 69 o IR T E) SR R R ARGE G BAEAT
R AR Z AL B, IR S E A, A58 T A AR B 49 M Skt
AAHHNELFRE TAAHTMEANEL.

ROE AGRAS A7 80 09 R IR R L B R P R B R AR AR AT 40 A PR 8] LR R 4 47 0P AARAE
A6 RIB AT AR R, 12485 RIR-F A EAR S AT S0P R E IR R E AT AR A LEFE,
HE. RIS LMERAA (L AKET) HFRRRIESNYEMER L. RikEg
AR WL L ARG ARk, PARER R AT AR SR ARESOH AR B &
R, AR AT L P A & A ah Stk ed 45 B AUE ed AR, T A AT AR
7B 77 AU 7 69 B U SRR, 8 T R A SRR AR IR AN AT AR P . AR R
WA SR AR S A S A, AMA S Tk PREAGEARATEAN LT 54
BEMEAHAA AR FRLRGRE, FATHRARS AR FUELRFORT RS 4
S AR, AR EAEGE AR AT RO EE AR 6 2.

AR T Al BRI W 5k 69 bk A SRR T T ARG T AR W LB PR EFR R E KGR 5
SR A, PREFER AR SEA KA, LR TN AR . RSN HA
WAk (BAEEER PHERREAME b BB MEE) 6986, A TEATHIRA
A, BRI E 6 ) B R RIS SEAT I . 1 T AR ST 4B IR A 69 R

AMERATRA A ERAEN AT IR, TR EFTRE, TR 2L, FMEailse.
AGRAE R AT B 2 A SRR TR AR E R TR AR L. A
FRE T REAE 4 18 T A AL 6 I

i 42 A AL A AL AR ALAE A AR IR 45 T SURIE | R AR AR ST SR R L R T W T S
TR RAE . AR AT AL A S LRI R RUBRAE AR 5 AT R R AR R P AL B 69 R BT,
TTREB Bk, ARJRE P RIE A S A T B A . BB ACT Al & JL B TS T k.
HAMFE TR T2 H T, Tl & AT NMTAAEL, FH, B TFHREH LT
GMESALOTESELEARE. ARSTELGAFRORTARSTHRARLESA
Fo do ERTiE, BT AAMHAETRFRERZIN, OEEERLETRANEMTIER, TLE
T AR LA ) 69 L.

& 4 ) R 4E A A PR &) AL AR AL L B S AR T A . 1R — Al

b E LigE A

4R 3+ 95 200 5

AR KR 39 48

W 45 200121

W45 (8621) 6860 4866
L (8621) 5888 3554

A8 X X BEAH :

W45 B PR A A PR3]
FRERE—F
bag kB =+

7, 44:(852) 3988 6333

oW A& AT R

W 5 38 10 4 & P ik 4k 4T 10800 8521065
P B wAZ 21 4 F & p o dk4T: 10800 1521065

#hadk B i HAT: 800 852 3392
t £.:(852) 2147 9513

¥ 4R B R E S TR 3]
FHILAE—F

4R O =4

#,75:(852) 3988 6333

1 #.:(852) 2147 9513

4R E R R RA R 8 b AR AL

@ 4k T G K
75 53k kA 110 5 8 &
R £6:100032

w,4%: (8610) 8326 2000
+ £ (8610) 8326 2291

FHRERER)A R F
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

W,4%: (4420) 3651 8888

11 (4420) 3651 8877

TR E R (X B) A TRAF
% B s ) 5 E kid 1046 5
7 Bryant Park 15 #&

NY 10018

W15 (1) 212 259 0888
8. (1) 212 259 0889

o 48 [ PR (37 Ao 3) A PR 4]
& A4 5 1993030462
Aok 7 15 2 5

o B 4847 A ML 19 #£(049908)

.55+ (65) 6692 6829 / 6534 5587

4% #: (65) 6534 3996 / 6532 3371




