FRARE RN
WM AR T 78.49
BIRIFR BT KA
AREZ L

n BAFEREEK, REFETRERFERY

F g]'_*'j o
B &AL

2021 410 A 29 g

124%

e

4% t
48% -‘A‘l’\ ”'Jw'
o A e
(2%) r—ﬂﬁ-ﬂ. .
ST I Eds
(%) At 1 3 12
£4 AR AR AR
ERa 440 143 280 1169
8 At R AE ARG 479 147 269 1105
KATIE (A7) 1,564
AiB & (%) 93
B (ART &%) 122,725
SMAABHRHH(ART &7) 1,429
% 54k b & (%)(2021E) R
EZ AR (%)
FLE AR 80 b B F A P F] 23

HHRIR: 2N nt, KR, FRIEE
R 2021 #10 4 28 4 FH 1474

R RRE

KBt 2021 5 LR SR AR K,

BT R4 54 F> 20210824
T 4R B FR HE AR AR R 8]
B R B A H0 b5 AE

MAREL . T HEE
EHEIWIT: HBE

(8621)20328569
shaohui.yang@bocichina.com

HE AR 4 b S P 450 S$1300514080001

EFSMIF: K
(8621)20328512
bo.tao@bocichina.com

HE ) Ak S F5 45 50 S$1300520060002

WANRFFIREIT K, BAFIGE I 7T RS £ # T

DA KA 2021 =K, WZFEFZAELKAND.48 2, Rk 43.35%,
LI F4A 10.04 122, Bk 56.96%; % = % & 29,2 bk A 26.80 12,
Rl 3K 17.26%, P )F#44 5.03 10T, RALEK 22.17%.

XEIRBRE
B 2021 FA=FRBANKRRER, BARAFEKRE. THTIRRES Lk

BRA, AR REIER, T 5 ERNEZILF HLIE K 43.34%, .7 2020
FHEZFFESEMNART, 2021 £ 5 = F FRABIAF R LK 22.17%49 5%,
o NABARAFERE, W=FE LM E 3750%, Rk EH 1.08pct, 45
#16.88%, [ rh B 147pct, B by F 2445 0942 kAN & HIR I AT B
EFITERARIHARLSG, REHREZTHRERTIZY Zaf. #2021 £ 9
A A, A8 4R fi4h 35314270, #26 A K 281812 L4k 4 3 v, 38 % 5% 5 KT
BRARTIBILA, 56 J K592 AR HERERGK, KNG EFITE
R, AN RRLGHERKRBET AN L. NAREHETEIRALEES
50% 3% &1 4R 69 Uk B R, W By A 8] AR AR B AT 7 G B A B S AN .
BB BACHA R, RN EBEAES, AT, A8 A 2021 SRR IR 2
Rl (EE) , WAt £4%F 258 7 R FRA AR 2, & M A% 4169 0.165%,
BT NAE A 3543 UMk Hhst R B ASA 32T A, @403 5H5FRESE T,
AR R L E 6 Mg E A R AR A 2020 Ny B gk, 2021-2023 4 Akl
ANIE K %5 5] A& T 50%. 120%. 170% 3%, 4 2020 454 4) 8 % 4 £4%, 2021-2023
SR B 5 TAKT 16% 18%. 20%, Bme /&) 3 F & ok b 3 K #9450,
FRBALELSERZRHRI, NIRASKSELL B FEARET K. BATL
HRAAEIRIAE 0 S E R PRI, B AT IGARIE T AR, 2021 45 9 A A A
B S EEAR 1T.3%; #ITH T &, FEEFE— AT A 2030 447 £ 45 &
P 6 BHEA A R A 50%. EHRETHHEZTAN T RT, 208
A9 9 heik = i3 TR AR T 3 69 Bk ZUE , ARYE CATL. LG 4 = Ak #Lx) , 5| 2025
Foksh ) w R FsN TWh ifK. RS RAEAHLRTEE A4 L4z il
REERER, FASKAEE R Gy =,

fE1E

& B NG AT RR R TR, RN LA EATR, Wit 2021-2023
SR E N 96.7/143.9/194.6 12 7T, 4] 14.9/23.3/33.912 7, Ye 3k FEAE L.

FLE G L ZRE

B EPYFRARY; PR AREHERTME,; HLFHRERETD,
BERZ
#£27:12A38 2019 2020 2021E 2022E 2023E
AERN (ART BF) 4,684 5,858 9,666 14,389 19,455
ZF5 (%) 20 25 65 49 35
AR (ART FF) 766 768 1,492 2,333 3,394
A P A IR R (AR 0.844 0.846 1.645 2572 3.741
Z3 (%) 0.2 0.3 945 56.3 455
JR ST 4 M A ORE (A 0.844 0.846 1.351 2227 3.103
ZF5 (%) 217 15.5 20.6
Am R T B R4 93.0 9238 477 305 21.0
WA R A7 B (1) 1315 526 80.0 65.3 54.4
FRIAE AT (ART) 0.60 149 0.98 1.20 1.44
A Ak P AT AL B AT A A (12) 107.1 159.9 729 446 30.0
& (AR ) 0.158 0.158 0.329 0.514 0.748
e 8 F(%) 0.2 0.2 0.4 0.7 1.0

AR 2NF]ntr, PRIEFTA




@ ¥4 iE A

BEEARTF 57)

REeRZER(ART B7)

S0 12438 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
L LN 4,684 5858 9,666 14,389 19,455 piATA|iH 836 839 1,658 2593 3771
EEAE A (2,870) (3,892) (6,149) (9,052) (12,061) 418 5 Hedk 69 91 112 145 181
ZE %A (683) (1,214) (1,869) (2,651) (3,407) 48 % /A 39 43 20 85 163
BB A 3 1,131 753 1,647 2,686 3,988 iz A AL (644) 991 3,669 (1,861) 3,678
I8 B R4 69 O (M2 (145 (181) H.4 (70) (11) (166) (259) (377)
ZE A (AL FH) 1,062 662 1,535 2,541 3807 Ltz Eaei 312 (539) (4,403) 388 (6,106)
) BN (3 R) (24)  (21) no @7 (%) zBEHFAGALRA 541 1,353 890 1,091 1,310
H AR %) 162 220 143 137 128 WMZ B &%~ 414 90 309 308 363 185
BRI 836 839 1,658 2,593 3,771 iz % /K m 22 32 19 24 25
P44 (70 (71)  (166) (259) (377) FALIFAARK (578)  (844) (616) (725) (370)
DX ¥ -1 0 0 0 0 0 BEFDHEEHALR (466)  (503) (288) (339) (161)
A 766 768 1,492 2,333 3394 %tk i (144)  (144) (298) (467) (679)
s A i 761 770 1,488 2,327 3,388 %iih 4 (184)  (211) 1476 2,007 2,061
R H (AR ) 0.844 0846 1645 2572 3741 z4m b 144 144 298 467 679
SR A (AR ) 0839 0848 1.640 2565 3734 HtbgFIaeR 705  (160) (298) (552) (842)
FRRE & (AR 0158 0158 0329 0514 0748 gFEZh =L HALR 521  (371) 1,78 1,456 1,218
W A3 (%) 20 25 65 49 3B e 596 479 1,779 2208 2,368
B FT A I 3K (%) 30 (38) 132 66 50 i s 1483 2070 2738 4518 6,725
AL 8 AT A 08 5 K (%) 3T (33 M9 63 48 NE A wmILAIR 75 850 601 752 1,150
A K 35 K (%) 0 0 94 56 45 BRHEAmIALRK (70) 682 2,097 2844 3374
S F RO 38 K (%) 2 1 93 56 46 FARTE NG I, ERAEE T
BRI wNa]sN, P RRIEE TN

E&2E (%)
AP AGHAART 57) £%0: 12438 2019 2020 2021E 2022E 2023E
£#8: 12438 2019 2020 2021E 2022E 2023E Z A4k A
REBNEENW 2070 2738 4518 6725 9,093 &HLHE ATAE % (%) 241 128 170 187 205
J R 2277 2997 6,208 8094 10,848 &LHT A % (%) 227 13 159 177 196
) ¥ 2153 2874 7259 6916 12,952 HLATHIiHE £ (%) 178 143 172 180 194
BN Rk 35 105 138 179 266 &) (%) 163 131 154 162 174
R FE R 7,532 10,314 19,777 23,566 34,863 Ashik
B %7 642 791 1,027 1285 1,329 A#hrbE(4E) 1.8 15 13 15 15
R F = 148 308 283 257 232 A BEEA(4) 277 256 305 191 165
HA K 7 87 87 87 87 A 14 &(%) HIA BIA BIA FINL EINE
¥ % = %t 861 1,186 1,397 1,629 1,648 %k F(4%) 1.3 11 08 11 1.0
bSO 9,517 12,662 22,321 26,327 37,629 4&{&
FLAT k2 2421 3976 6,847 9634 12,236 A& (4%) 930 928 477 305 210
RS 209 348 1235 1739 2613 Mool A E(1E) 935 925 479 306 210
HAbAE Gk 1449 2663 6761 4083 8022 4 (12) 177 126 104 82 62
A Skt 4168 6987 14,843 15457 22,871 /a4 (1) 1315 526 80.0 653 544
PR 796 0 589 2045 3263 odbyfa/ &AL 8 ATA
RS R T 268 60 60 129 83 iH(12) 1071 1599 729 446 300
A 907 907 907 907 907 RH&
e S 3114 4728 5922 7789 10504 £t 4R K 2903 2357 3008 2858 3006
BARE 4022 5636 6,829 8,696 11,411 ik 284 K i 1839 1643 1738 1814 1777
Y HE AR E 0 0 0 0 0 R4tk A 4% K 4 1855  199.3 2044 2090 2052
B R B A 9,517 12,662 22,321 26,327 37,629 w3k
AR R E AR (AR 443 621 753 958 1258 B AT E(%) 188 187 200 200 200
AT K (ART) 427 587 722 930 1232 &K EAEE (%) 204 159 239 301 338
BRAEREIAL)NARTD) (182) (263) (297) (3.24) (355) K= HE (%) 10.8 5.5 7.9 94 107
FAR I NG I, P ARIEE T eiE A F A A E(%) 4.1 35 5.1 55 57

FHRI NGO, P RIERETTH
2021410 A 29 B Py 2



@ ¥4 iE A

AR EAHRE TIEFDSHITGAAAIE . ZIEFSHIFF A, KAAKRLENS A 5P FAER A AIR LN 5 EA
PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
ARy AREIRR A BT 8 R T H = AR KA ARG @ AAREE S AIREA X EMTAME R L A A

P AR FRAE AR A A PR 8] B B 75 B, 58 &) W 36 AT A 8] BA A AR BEAR R S AU I B R H 45 AR AT R
HRE o o BAH T RERIA DRBART B SN FALAAM AT AB TIRE 0, HIR TR PTRAF AR, A
Brab AR5, P 4R E IR IR R A TR 8] R A 3R 4 22 g ok R R AAL AT 5T 4E

i o N

VAR KA B )G 8] AN/ AT k38 K Bk g AR AT B A AR & T 3 15 BAG sk ek kg 69 R LA R
NI & et &

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

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

¥ T Z e S R R R 6-12 AN A A AR xR AR R S kg L AE-10%-10% 2 18]

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

RAIRG: B kRl R0 A3 AR E, RAL 4t A0 69 TR K

ITLZFIER:

BT R FHIZAT LA B AR 612 A AR ISR T AR AL

i P TR AT kA8 B KR 612 AN R R IR S AR T
BT KW A AT LA A AR 61240 A RILEE T AR A

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR AR AR R A PR 300 28 A BT AR A AR A Z ORI R AT R R BT AR AR RO B AR R
B B A KR AR RO W R 2 B R AT 500 F5 4.

2021 410 /| 29 B ey 3



RERTELTENR

AIA o P SR E PR AE AR A TR S IR AT IF 42 5 5t e 4 R P B A .

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL ILAR A 69 P AR B FRAE SRR TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
] 09 FE B FR B RS- T, T A AR Rk o P AR B FRIE A A A TR 8] W IE A
TR R 4 ) PATT Al A ARAR A A ARk, AT RE A TR FR A ENET R, RABELEL R
TEA ARG E P

T 4R E FRIE R A TR 8] R MEART 77 X KR E @ fh L 45 B P I S ANAE PR
Ao P ARE FRIE R A R 8] 89 NAE P AT S0 RIERAFRIRE 4, 7 Ak
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
4R E R AE AR AT PR 8] AR Al b= & AR T ST 4E BAR K F o

ARE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA 0 A3 RME L
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
ZIAF AL AL B FI HREE A0, PALE FRIESRLM A T 8] R o R, 18
TH AR B H WA G T BT AR WAL 09 B AR IR SAFIERARITH A P LB FRIEH
P IR 8] R B B AN 8] (AR “PREFRER" ) R RSAFIE. EME AR
BIEM IR SARIT.

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
09 22 B, TR AR RAEAT 54 RARE G ko P AR E FRIE S A R 8] AL H PR ARTR
P RBAGBEF T e TR RRFH o RRE N ERHM R EAT A BZFT N, 8T
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o

KA AARE P A 09 R IR B EAR L 4% 1B R AE SRR R 8] B LR A 7 0T AR 45
TEGRBIAFRES], 28T AREGIEASITRTREFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERIECN EF M RT M, HiEEaE
AL HLSE L SR ARA G AR ST, P 4R E IR 4R B AEAT R R R A A ) AR 69 A A 5] B Ak
RAEAT FAL . AIRE 3T b AT @469 KT 08915 & RE LA T M KA T TAE4E
AT B 7 B T 69 5 O RARIE. 18 F R R 3 SR 35 AGR A f TR AN A 2 3 1) B o RARAE AR
B S MR IR B AR 06 WM B T k. PREAFREARRATEAH LTS5 A
RAEPTE AR —HRA T R R 0IRE, A TR RIG AIREWE T R A48 Rk A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

IR T H I B S B 3k 69 o bk RAB 4k 45 o 3T T RIRE T AL & R 2 b 4R B IR ) A G W 3k
VAP FHE, FARE R SRR KA BMA £ M, LR TN AR fro ALK I RA
BikiE (L EEFPAREERD M BABB4EE) B, A THATHFTER
BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,

AARAE PR T FBIERAUE T IR, FHBRAEFTRIE, TR LB, FMRAT 50,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530

AR R IR AR ARAAE F R R I35 T BARIE, & AR A R I R R I AL AT 9 7 S
TR . AIRE P A KA FILATR R AR BIE K 5 AT I A2 AR BT B A 69 ) B,
TR R AIRE T BAE A RA R T LN MMAR BN A I B 3 T %o
HOBRETHRACRDEN, TRAELERTAXTNALEE L, A, BTHRSHERE
AR T 12 & LA AR, KIREF 04 RT ROE T RIS T RLESE
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T A8 AL 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

¥ 4R B PR IE R IR AY A R F)
¥ E L AR

SRR T 3% 200 5

4R KT 39

¥R %% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

8K KRB :
4R B FRAT LA MR F)

HHLEE—F

AR KR =T

,7%:(852) 3988 6333

FS QD I N

b & @i 10 4 W & 2 ik 4T 10800 8521065
@ wir 21 4 R P %47 10800 1521065
#he i B P A AT 800 852 3392

= #1:(852) 2147 9513

¥4 B FRIE A PR3]
HHLEE—F

PR =T

W,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

AR E BRI A PR 8] b AR A&
T E 4w A EH MK

3 e KA 110 5 8 &

% £5:100032

7% (8610) 8326 2000

£ A1 (8610) 8326 2291

48 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
*EaLHEE KiE 1045 5
7 Bryant Park 15 A%

NY 10018

w351 (1) 212 259 0888

A& £ (1) 212 259 0889

% 45 1) i (3 o ) A PR 5]
E M4 5 1993030462
o3k G 13 A g 5

W [J 4847 K JEm9 #£(049908)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




