BIRE EAN
WA AR T 10.91
BIRIFL BT KT

(%) Ate 1 3 12
25 AR AR AR
X ©08) (127) (87) (27.8)
A8 A R AE ARG 90 (24) 119 (15.8)
EATHE (B ) 2,658
FAB & (%) 57
B (ART BF) 29,001
SAABHEH(ART BF) 145
i 4t % (%)(2022E) S
2R (%)
o7 A8 5 B R A R ) 44

FHFIR: ANt KR, FRIEE
2022 £ 3 F 16 B4 T 7o

8RB RRAE

CEAKRR: THTRBMRBRBER, KK
T#3» 20220304

P 4R FRAE SRR TR 4]
P& F BT EF L5 T

EHMA KR

EFSHIF: B

(8621)20328592

haowu.chen@bocichina.com

HE 3 9514 Ak S-4E P 45 50 $1300520090006

BEAR A HARM

(8621)20328621

gizhen.lin@bocichina.com
—ARAE F Ak S35 4% 50 $1300121080012

¥ AKRE

2022 43 A 17 B

JEREFG ARy ZEIGSE A, 2022 A AT S

N F 3 A 16 B &A 2021 £ 434, 2021 £ 44 LREK 3634124, F
B 2.4%, JaF4AE 28110, FILTE 1.4%, =fiindi g T a
GEFC

E & 353 0k X3

2104 FE R LR S, BREARE: Q4 A5 ENE LN 101312
T, FIBR TR 1.9%, 3Rrbigk 25%; Q4 N3 oA 9891274, Rtk
¥ K 30.9%, IRrbigK 66.8%. 4 F NG AR ANEAN XRH, 2%
BB NG RIS L R T 278 L A AE LR F RM AR A KR T A
H, RIS Hee, WEERLAREF, LK 2.2%.

KRB A4 B AT & T%: 2021 5245, 3] 4542 KR 8989 77 vk,
FF 983 ok, AH45F T %o KAV N3] 2021 S5 KR Fo ok} 69 vk,
B R Fy 3237 ek 289.7 Alvk; MR ASH] A 2379 ek, 2242 7
ok, 3] KL BB ) o 5] 4 27.0% 5 22.6%, F) tbs ) F K 4.7pct
5 57pct, £2JR B2 2021 A FRRE REAEK, RN K REER
Xo

2022 £ N A A EM S 2021 RN AMRERT K EH, 2022 F 03
VHREFRAE RO, 3R AR KGR A, 8] RA M IR Z
Jo, WEAR#—FTHRE BALFTIAEARK, 122 A AERFR
rh¥g ik ik 5] 8.6%, RAAIGKIER Y K ), F KRG RABHERE,
R LN G, TAMARE, BT MK, RAERPH
WA, M TEFRMAES 2 FHE LGRS,

18

A 8] Ak 4 R UAE AT, ERAVD R ER A ZA TR . T 2022-2024
SN E N A 407.7. 434.0. 45741270 ; VaHk4H) 5% %4 51.7. 60.5. 65.9
1z 7t; EPS 9534 1.95. 227, 248 .. 44k 3] ZARLA,

FAEIE K RS

PR LA, RERTER AR, W THSERE
BAHZE
H£#£8: 12938 2020 2021 2022E 2023E 2024E
HEBRN(ART BF) 35480 36,338 40,769 43401 45737
ZF5 (%) 3 2 12 6.5 5
HAE (ART BF) 2,850 2,810 5,174 6,046 6,585
A WA O S (AR ) 1.072 1.057 1.947 2274 2477
ZF5 (%) 14.1 (1.4) 84.12 16.8 8.9
JR ST e A RO SR (AR T 2.0 23
74 15 /% (%) (0.9) (0.5)
A W T B F(1) 10.2 10.3 5.6 48 44
WA FE NI A (1) 44 13.2 2.8 24 2.3
FRAE T (AR F) 2.49 0.83 3.85 453 4.79
b B AL B BT R E (1) 17 3.7 2.9 2.7 25
FE R B (AR ) 0.25 0.25 0.91 1.07 1.16
B8 &%) 2.3 2.3 8.3 98 10.6

AR 2N 2N, P RIERTH



@ ¥4 iE A

B & 1.2021A b5 H 2%

(ART, BF) 2020A 2021A R pe3g K (%)
ERIT ON 35,479.63 36,337.57 242
& BB An 518.17 549.72 6.09
7% b N 34,961.46 35,787.85 2.36
kB A 23,056.55 26,566.05 15.22
HE R 1,399.17 579.65 (58.57)
%39 % Al 3,830.61 3,988.02 4.11
W %% A 885.69 655.93 (25.94)
7= BALAR K (73.06) (105.42) (44.29)
& A8 6,755.37 4,985.24 (26.20)
RIS ON 88.25 400.40 353.73
Bk F 90.89 75.44 (17.00)
A1 % 6,752.73 5,310.20 (21.36)
PR AFH%, 1,569.06 1,128.38 (28.09)
Y HBEAF A 2,333.66 1,371.61 (41.23)
)3 8 BN 3] R AR 4 A 2,850.01 2,810.21 (1.40)
Folh 3E 2 AR 2 69 4 ) 9 1,063.82 47552 (55.30)
EY  EAC) 2.02 1.99 (1.49)
Jo 3k )5 B BB 3 (D) 0.79 0.35 (55.70)
£H) %(%) 35.01 26.89 BV 812 ANE &
A %(%) 14.61 11.51 BV 310 ANE
A& T R F(%) 3.94 1.60 BV 235 NE a8
& 229 A &(%) 10.80 10.97 ¥ 018 AT 55
W 55 7 5(%) 2,50 1.81 B 0.69 AT 2 &
HAHRT: TR, PHRIEFK
B4 2.2021Q4 d 453 A
AR, BF) 2020Q4 2021Q4 R b3 K (%)
ERIT PN 10,325.18 10,133.85 (1.85)
& BB Am 131.12 146.47 1.71
%7 kRN 10,194.06 9,987.38 (2.03)
Bl R A 6,648.01 7,601.92 14.35
HE R 471.15 (238.79) (150.68)
w129 1,245.78 1,422.37 14.18
W43 A 183.78 183.68 (0.05)
7= AL K (34.98) (53.65) (53.39)
& A A9 1,904.84 1,368.00 (28.18)
RIS O 34.36 167.27 386.78
ERIIE &5 38.44 44.69 16.26
A1 %R 1,900.76 1,490.58 (21.58)
P 434 469.79 344.41 (26.69)
J R AR A 675.29 156.77 (76.78)
)3 8 BN 8] R AR 4 A 755.68 989.40 30.93
Jo i 3F 2 AR A 694 ) I8 1,063.82 47552 (55.30)
F R (L) 053 0.70 32.08
ELEV=E - & ACH) 0.79 0.35 (55.70)
2] % (%) 35.61 24.98 BV 10.63 ANF %
% F) % (%) 13.86 11.31 BV 255 ANE A
AHAE B R (%) 4.56 (2.36) B 692 ANE
o1 e ) % (%) 12.07 14.04 ¥ A 1.97 A E 55
W 55 7 %(%) 1.78 1.81 ¥ A 0.03 NE 55
AR TR, PHRIEK

2022 43 A 17 B # A KR



@ ¥4 iE A

RBER(ART 57)

RAERER(ART 57)

S0 12438 2020 2021 2022E 2023E 2024E &£ H: 127319\ 2020 2021 2022E 2023E 2024E
BN 35480 36,338 40,769 43401 45737 #i374|i4 4419 3939 6770 7911 8625
A R 23,057 26,566 28,507 29,946 31,522 i85 44l 323 3304 3330 3439 3,535
Z2E %A 5748 517 5626 5989 6,312 %4 8% A 886 656 489 317 144
EHBLA B FTA 8 8,541 7,898 10,589 11,668 12,303 &% K AE 3 7,289 (1,341) (2,436) (3,290) (3,294)
I8 B R4 3236 3,304 3,330 3439 3535 #ii 3395 3,174 (736) (807) (853)
2 M@ (AT FH) 5305 4,595 7,259 8,229 8,769 iibZEMA A 4081 (6202) (410) (676) (869)
) &N A) (886)  (696) (489) (317) (144) BEEHFLHALR 8,728 6,211 11,879 13,474 13,875
F Al (3R %) 437 789 972 1172 1342 WM EE KT AE 2305 2019 1312 1,309 1,307
BLAT A 4419 3939 6,770 7,911 8,625 A VM Am (140)  (129) (102) (252) (402)
B A3H 1569 1128 1,595 1,865 2,041 4w A ILA A 60 14 248 436 622
DB AA 5 233 1372 320 379 A BRFEHSAMGALR  (2105) (1,876) (963) (620) (283)
%A1 2,850 2,810.2 5174 6,046 6,585 &3 (4,644)  (4,470) 2,000 0 0
s A ) 243 2,021 4202 4,874 5242 %3k 4 (5903) 3,985 0 0 0
MW E (AR ) 1072 1057 1.947 2274 2477 4R 674 1,329 2,581 3,035 3,201
Bos BRI R (AR T) 0.908 0760 1.581 1.833 1972 HpbgkAIMA A 4478  (1,136) (560) (738) (751)
R 8 (ART) 0253 0253 0910 1.070 1160 @kFHE3h> AR LR (6,743)  (2,950) (1,142) (3,774) (4,041)
W A3 (%) 3 2 12 6 5 g4%H (119) 1,386 9,775 9,080 9,551
LA A i 58 K (%) (29) (13 58 13 7T e 5979 5897 7496 17,264 26,344
AL 8 AT A 08 5 K (%) (20) (8) 34 10 5 NE AdILeR 6,623 4336 10,917 12,854 13,593
R 35 K (%) 14 M 84 17 9 i#AHIALRK 5199 7,185 10,357 12,115 12,842
Hs AR R 35 K (%) @)  (16) 108 16 8 AR At PaEATA
BRI wNa]oNe, P RRIEE TN

E & (%)
K> ABH(ART 77) F#H: 127318 2020 2021 2022E 2023E 2024E
F4H: 12838 2020 2021 2022E 2023E 2024E B AIELH
REBRALENY 5897 7,496 17,264 26344 35896 &AL 8 ATA)IE & (%) 241 217 260 269 269
TR 2 2673 2220 2572 2476 2655 &HLETA1E (%) 150 126 178 190 192
- ¥ 2,707 37188 3535 3734 3906 ALATAIIEE(%) 125 108 166 182 189
BN Ak 4692 3094 3004 3004 3004 A %H(%) 146 15 135 148 154
e A 15,969 15,998 26,466 35,647 45552 FFhHE
B &5 31,337 32352 30,605 28498 26,227 i##h k& (1) 1.2 12 16 18 19
I F 5384 5906 6,004 6093 6171 A && £ %(12) 96 120 216 368 856
SRS L 6,257 6074 6214 6602 7,067 &AL ik % (%) 295 252 (05) (194) (36.3)
K &= &4t 42,979 44,333 42,823 41,193 39,464 ik bk F (1) 1.0 09 14 16 18
by Wi 58,947 60,330 69,288 76,840 85,015 4&4{A
ATk E 4292 4392 4764 5040 5342 A E (4%) 102 103 56 48 44
B 5 2,346 2996 3316 3616 3,896 A ik A& (1) 120 144 69 60 55
MR Gk 7126 6,147 8591 11406 14470 74 % (4&) 16 09 08 08 07
A K4 E 13,764 13,535 16,671 20,062 23,708 ##&/I 4% (1) 44 132 28 24 23
KB 4389 4632 4,632 4632 4,632 4k #{EBHLHTIE AT A
AR G 8,645 8385 9131 9902 10,695 i4(4) 1.7 37 29 27 25
[ 1,348 2,658 2,837 2,837 2,837 Mtk
S 30,802 31,121 36,018 39407 43,144 71% 84 X % 278 320 37 314 312
BARE 32,149 33,779 38,854 42,244 45981 stk HE K 215 223 230 208 212
DR AR AR E 14438 1970 2291 2670 3114 FATHREZIE XK 679 603 610 614 619
&R ARAR S 58,947 60,330 69,288 76,840 85015 =Rk
Rk @A (AR T) 6.66 1197 1289 1395 1511 AR&&: A+ %(%) 236 240 467 470 468
HRAR K (ART) 1968 1017 2191 2454 2740 %KM E % (%) 161 124 141 152 153
M4 AL ARD) 357 162 (0.07) (2.89) (5.88) #/Z ki & (%) 88 69 79 84 83
FHAT DTN, P REATA TiE A A AR 5 (%) 72 66 99 104 103

FHRI NG, P RIERETTH
2022 %3 A 17 8 ¥ 5Kk 3



@ ¥4 iE A

HE 5 W

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEA) HACIR G-, RA AR AR AR RO LT AN EF. BFRSAETEAR; LRIA iz L N8 A R ER M 5
AR ARE IR BT 8] LT H = AR R AR AARE S KSR K AEATAME R L e A H .

P AR E FRAE AR A A PR 8] ) B 75 B, 58 &) W 36 A A 8] A AR BEAR R S AU I B R H 45 AR AT IR
HRE o o BAH T RERIA DRBART B SN FALAA AT AB TIRE 0, HIR TR PTG TR, A
Brab R 5, P 4RE FRIE S R A R 8] R AT 3R 45 22 g Ao fk R AR A2 AL AT S04

. G

VAR A A B )& 2 3] BLNAT A8 Rk Bk v A8 3T ) AR & 7 % 38 S8 AR sk g 9 A LA AR A
NI & et &

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

¥ B B & B AR 6-12 4 B AR AR AR 2 25 4 10%-20%;

Tk FHZ s 8 R AR 612 4N A A AR AR 3 B R S i AE-10%-10% 1 ;
B B RS BRI AR 6-12 4N A AAR T AR RS 2k g 2 10% Ak

AAFE: BT F R B0 ToA R AR E, KAk 4 d 5 09 B 3F R

ITLZFIRR:

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

kid P TR EAT k48 B AR 6-12 4N A R IR R 5 A 3R R R
BT RW: A AT A AR 61240 A RILEE T AR
AARLR: B RFERFLZ0 T R LR A, KA 4 A6 I K

PR AR AR R A PR 300 28 A BT AT A AR A Z ORI R AT R R AT AR AR BB AR R
B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

2022 43 A 17 8 ¥#F KR 4



RERTELTENR

AIA o P SR E PR R R R A TR S IR AT IR 42 5 5 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 R RIE @yt LR 4F R B P I S ANAE PRk
AR PAREFRIER R A PR 8] 69 AAK P AT SR 30 R KA RIE 0, 75 F 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

AIRE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA # A3 RMEL
Bl IR A BRI EARE LIS N BT T HERA, RFIRE L IHRS AN L L o
ZIAF AL AL B FIH R A0, PALE FRIESRL A T 8] F & o RIRER I, 18
TA F IR B WA T Ao P RIS AR T AR TR EATITEATIL A F R A TRIEH
P TR 8] AR B A BN 8] (AR “PREFRER ) WA RS5AFIE. EME A
BIEM IR SARIT.

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
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR RS W FAEAT
REFIGZRF T XA, RERT T R iE, GFETHFREL 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
RAEAT FrAE o RIS 2T I P B @469 TR 0915 & T LA R AL B NP RAEAE
AT ) 7 SR T 49 5 B RARIE 18 TR R 46 AR S AR o BUR AN A IR )BT o AR AU
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 EEFPAREERD M BAR B4EIE) B, A TATHFTER
HBH W N BRI RIS GAET R, 18 T AR X 2 R 3k 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
TR, KIRE AT AT TR FILATAN R R R WEIE AT IP AR AR AL B 2B A 69 H) i,
TR LA RS T BAE R R AR T A G4 BB T fe s 9L B A K T ke
HHBETHAERS TN, THARERTINZTAEEL. A, B THRSEHARF
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




