35T
o i

P

R RS HE FAF RS — A ETR N

1oL

202242 H6H

W HH AR T 6.88
BIRIFLET KT

AT AR iF

sk . £ 4~ &b & L L Lk

ARfE MR YA

(%) N I 3 12
24 AMA AR AA
%3 147 224 467 373
8 5t IEAE ARG 246 326 531 480
BATIEH (A7) 906
B At (%) 81
YA (ART B ) 6,236
SAABHHH (ART BF) 175
& 1 4 b % (%)(2022E) 210
2 A (%)
b 22

HARM: 208, TR, PHRIEHR
2022 # 1 28 B4 T H AR

HRFRIRE

KARAE ARG A A RBAIIEEE, Q3 B4k
A E &2y 20211026

KARAEARE: B AL ERS, #2435
HREEY 20210826

KAAZ#HAF: T RBAAER FE, RA RS
&> 20210505

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

KRS A
EHSHIF: REX

yiwen.zhang@bocichina.com
HE AR B4 Ak SE F 45 $1300520090004

BRAA: FIK

(8621)20328901

xiaomin.li@bocichina.com
—ARAE Ak S35 4% 50 $1300120090024

RBRERBIAAL, T K H A5 T K
10288, 28R4 2021 ML, &5 FREF45HTH 4.1~5.2
it £RE LKA 6.5~T51C7%, yoy-58%~-52%. 2021 4 & 5 47 k& A& % 2020
FBEAKE, DABRAES LEREE A HRE A EREE,
& 22 K F
B AETHRANMKE, BERATRER, F9BES KK A3 2021 F)a
518 R bk 5 9.6~10.7 1270, Q4 )35-:% 4] 3R b R385 1.23~2.33 12
7, 4247 % 2020 4 F) Lok 5 8.53~9.63 12 70, & Z AR H AL AR
% T081L, AN AFEZE LERBET —2F . Q4 BTKE LA
IR P ASAE o R AE+4% +23%, Q4 53T T A B RN e, &
Ie RBERAFIZEE R R RBMAG TR, —HERFHK, BaTAdd
Bel) PRk 4% R AL, BB A B AAPAT Bl ALk, 2R
3EF ST AR T B, AR Ak G it XL R S R B
MRS EMERGEE, SRERXFBIHBEL . AEAEFFLEY
wh, AAEPLELA SR, Tk, E R A RiE, 12488,
2R 38 W EE ik X% ik 6%, AR N 8) 5 T B W 44 J4) 69
Bk Ak, s, NS @R R W iE AT L Ak B R . N A RAAI R
RHE AT RXEERE, REAA T AT R ELERL L5 %,
m BABEA LR, BMHERIRES, AEAE B KB ARG
BT, WEZHBRFES K, REATHELRD, LERMN TRLEH
SRR AR BUR LA, R B B Bk oA it AL SR B
i, BSE 1A 20 B Rt € “Twi” b X EARDY AR
W33 A AR R TR TR LR R, AR a3 iz NGRS,
1E1a
LAV RS L &R B - A L SN - R V2 L AP <E § -
BIRB AR, BYaRaE KA BB YR, HORK 21-23 £ 5] EPS A
-0.48/0.04/0.19 5T, s+ i & & A-14.31196.7/37.0 4%, 4+ #AHF A
p -GRS3
B RELRBE AR AT, AR B R AT, AR EM R .
RE#HZ

#£2R: 1243108 2019 2020  2021E  2022E  2023E
RN (ARF B ) 12677 1,592 690 1685 879

5 (%) 4 (87) (57) 144 422
A (ART BF) 69 (1,480) (436) 32 169
S H RO A (ART) 0076  (1633)  (0.481) 0035  0.186

5 (%) 1737 (2257.5)  (706)  (107.3) 4318
AT AR E (ARD) (0.272) 0063  0.180

HEREE (%) (768) (444 33
S B R (1) 90.9 (42)  (143) 1967 37.0
WA B R4 (12) 37.1 352  (150) 1254 472
BRI AT (ART) 0.19 020  (0.46) 0.05 0.15
S b 48] &AL B AT 8 (13) 215 (36)  (183) 39.3 143
RIS (AR ) 0000 0000 0000 0009  0.056

T B (%) n.a. n.a. n.a. 0.1 0.8

AR : 2N 2N, P RIERTH



@ ¥4 iE A

BRBEEARTF 57)

REeRZER(ART B7)

##8: 12538 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
LT N 12677 1592 690 1,685 8,796 a7l 16 (1,841) (484) 54 310
EEAE A (11,397) (1836)  (615) (1514) (7,776) #7855 sk 60 54 57 66 T4
a3 (988) (1,462)  (426) 6)  (563) A8 %A 51 78 67 75 101
BHLHT B ATA 292 (1,706) (351) 165 458 iz A AT (46) 924 (149)  (18) (169)
A8 B4 (60)  (54) (67)  (66)  (74) H4 (30) 120 (17 (9
zEH B (&AL H) 232 (1,760)  (408) 9 3 Apzgiaei 16 950 92 (110)  (85)
) BN R) (33) (65 (53) (62) (83) mBEHEAMALR 168 177 (417) 50 132
F A (IR %) 1 (3) ) 30 21 % B R E A 77 (26) 40 55 89
FATH 116 (1,841) (484) 54 310 3 /¥ (49) 760 (23) 13 10
BT 4381 (39) 186 0 (17) (99 ReermFasi (200)  (799) (120) (101) (170)
DE &1 9 (175) (48 6 82 BEFEHEEHALR (173) (64) (103) (33) (71)
A8 69 (1,480)  (436) 32 169 i 0 0 0 @® (51
s A i 68 (1,480) (436 33 70 &Kk 4 179 (139) (273) 461 296
HRKH (AR T) 0076 (1.633) (0.481) 0.035 0.186 % 4+p% & 0 0 0 8 51
s B RO A (AR ) 0075 (1.633) (0481) 0037 0187 HtwgkFAAR (133) 102 168  (64) (143)
TR B (AR ) 0.000 0.000 0000 0009 0056 gk#iEsh™=%MAR 45 (37) (105) 397 153
B3 K (%) 4 (87)  (57) 144 42 madE 41 76 (624) 413 213
BT 1 5 K (%) 133 (859)  (77) (124) 288 ginamA 925 993 1,053 429 842
AL AT A 18 58 K (%) 9 (684) (79) (147) 178 NGB HAALR (5) "3 (520) 16 61
WP 3 38 K (%) 174 (2257)  (71)  (107) 432 WA A WNLRK 225 52 (725) 552 458
His 5 K 58 K (%) 159 (2275)  (T1)  (108) M3 e NG aE. air A
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHAART 57) £%0: 124378 2019 2020 2021E 2022E 2023E
£#%8: 12438 2019 2020 2021E 2022E 2023E Z A4k A
NEBRILENY 993 1,053 429 842 1056 &AL IEATAEE (%) 23 (107.2) (509) 98 52
oG X3 664 193 228 362 225 &ALATA)IE (%) 18 (1105) (592) 59 44
- ¥ 7 5 1 1 7 BT E (%) 09 (1156) (702) 32 35
b Nk i 1,003 180 127 167 869 ) (%) 05 (930) (632 19 19
R 3152 1,803 1,012 1577 2608 A
B &% 2 223 216 219 226 263 aEhrbE(4E) 1.2 08 06 08 09
RH K 88 70 60 54 43 F8F EF(12) 27 (198) (59) 13 35
RS L 1144 959 915 985 1,057 AL fi k% (%) 240 321 1261 1284 1096
¥ % = %t 1,455 1,245 1,194 1,265 1,364 i% 3k E(42) 1.2 08 06 08 09
by i 5706 3,357 2,525 3116 4,201 4&{%
LAY ik 704 609 549 628 797 A% (1) 909  (42) (143) 1967 370
ELR 1,028 887 616 997 1,263 A%eu ik 4 B A (42) 916  (42) (143) 1884 367
F A B 853 730 428 445 Q09 W4 (4%) 27 58 97 93 79
B Rtk %t 2,585 2,226 1,593 2,070 2969 &/IA A (1) 374 352 (150) 1254 472
K K 560 393 392 472 504 4k HeqE) B ALY IE AT A
RS R T 79 31 80 85 79 HE(t) 215  (36) (183) 393 143
A 906 906 906 906 906 Sk
4 1385 172 (263) (240) (122) A5t R4 R4 0.1 1.1 16 02 02
& AR 2291 1,079 643 667 785 SRR R 182 983 1115 639 122
IR AA 5 73 (135  (184)  (178)  (136) mAtiREKJR 4 R 199 1504 3064 1275 296
B Rk RS 5706 3,357 2525 3,116 4201 W%
FRE K & OME (AR ) 253 149 071 074 087 .8 FAFE(%) 00 na na 250 300
AT T (AR F) 243 111 064 068 082 AHSdkH E (%) 31 (879) (506) 48 232
BRAGHILA)ARF) 005 (017) 022 027 036 %5k & (%) 28 (388) (1390 24 7.1
FAR I NG I, AR IEE T TE ] AU E E(%) 04 (122) (6.3 0.5 1.9

FAR: 2T, P RIEAETN
202242 A 6 R XAZ A 2



@ ¥4 iE A

HE 5 W

AR EARE TIEFDHIFIAAAIE . FIEFDHIF B, AARLEN S A SERAM AR RAAIR LN 5 EA
PEA) HACIR G, AR AR AR AR RO EFT AN EF. BFXSAEEAR; CRWA iz L7 N8 A X6 ER Y 5
AR ARE IR BT 8 R T H = AR R AR e AARAE S KSR K AEATAME R L e A H .

P AR FRAE AR A A PR 8] B B 75 B, 58 &) W 36 AT A 8] A AR BEAR R S AU I B R H 4 AR AT IR
HRE o o BAH T KRB DRBART B SN FALAA AT AB TIRAE 0, HIR T4 PTRAF AR, A
Brab R 5, P 4RE FRIE SR A R 8] R AT 3R 45 22 g Ao dk R AR A2 AL AT S04

. G

VARAE B AT B G /2 8] B/ 47 A 35 25K 3 08 AR x ) A8 55 T 3% 35 209 K 3k g 49 R LA A
AR & et &

= A FRAHZ A B AR R R 6-12 AN A AR AR A 45 2 20% 04 1

¥ H WAHZ A S MR Rk 6-12 AN B A AR AR 35 44 10%-20%;

¥ M T Z e S R R R 6-12 AN A A AR 3 AR AR BE S kg AR -10%-10% 2 18]
B B RS BRI AR 6-12 4N A AAR AT AR RS 2k e 2 10% Ak

AR FH: BRFEFIL B0 FARH AR E, AL 2 b U5 09 23 L

ITLZFIER:

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

kid P TR ZAT k48 B AR 6-12 N A R IR R 5 A 3R R R
BT KW A AT LA A AR 61240 A RILEE T AR A

AA R B RFRFLZ0 T R LR A, KA 4 A 69 I K

PR AR AR R PR 300 28 A BT AT AR AR RO Z ORI R AT R R AT AR AR RO B AR RR
B B d A KR AR RO W 4R A2 B AT 500 F5 4.

20242768 BAZ 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 F R PRS- F A, 30T AR R AR . P AR E FRGE SR PR 8] 699 AR
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 E FRIE R B A TR 8] R AEAT 77 X BRI @tk L 45 R B P sh 6y 8l MK P 34k
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 BT BRI L, PAARERIEFRMA A 8] B R BRI g4 56, 6
R F AR B E WA 09T FTA AIRE WAL 8 AT IR SARITRARITHY A TR B RIESR
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 AR R R 6 F P o 18 T B R ik AR A 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

i RARAE P BAH 8 R ROV SR P 4R B PR E R A A PR 8] B HAE A AT 0T AR AZ
TEGRBIAFRAS], 28T AREGIEASITRTLEFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERRIECN EF R T M, REEE
AL HLSE o SR ARAR G AR ST, P 4R E IR 4R B AT R R R A A ) AR 69 A R 5] BOAg Ak
FARAT FrfE o AAREXT 2 P BT 04009 AT 0915 B RB LAY A A T M AT RAEE
A7 B 7 S T 69 B W SARIE. 18 TR R S 6 AR B ARAR A BUR AN AR R S A B AR AUR
BRAE OISR S ARE 98, WA F k. PRBFRERDRRATAA LT 5K
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%
VAP FHE, PARE R SRR KA BPA £ M, R TN AR fro ALK I RA
BhkdE (L EEFPARENED ML BAB B4EE) B, A THATHFTEE
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

42 49 K ILT AR AR 3 R A I 0935 7 BURIE , 4 A KA S 3 R A LA 8 AR AT B 1 i
TERE . KIRE AT TR BILATAN R R R WEIE A0 AT IR AR AR S B LB A 69 3 i,
TR £ AL TP RIEARA BRI LONAE. ML EN T A B 3L EIF 3 T 2.
HHBETHRAERS TN, THRARERTIRLFAEE L. A, B THRERARE
ME R 6T 12 & A EBE. KRET 04T BOE T RIS T RLiELE
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T AR £ R 1 6 7 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 IR )

AR EHE—F
TR =%
¥,7%:(852) 3988 6333
ES QA A

R 10 4 7 & P 5% 3T 10800 8521065
W E w4z 21 4 & F 54T 10800 1521065

ey B P iF 4T 800 852 3392
# 11:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T

,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

4R B R AR MR 8 b WAL

4w A E MK
3 e KA 110 5 8 &
% £5:100032

7% (8610) 8326 2000
£ A1 (8610) 8326 2291

48 FR (S E) A PR 4]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

4R E (K E)A R A
£ a2y £ E K 1045 5
7 Bryant Park 15 A%

NY 10018

¥,7%: (1) 212 259 0888

4% A2 (1) 212 259 0889

W 45 1) F (3 o ) 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




