2022 4 A 14 5

T M AR T 31.96 AFTF 4 A 12 8 aA 2021 538, 25 KN 34517, R 30.6%, L
BR3P T KA HEHK, NAREEIRESHEERE, HRKEHNBK, £HZATPL

FE: 253 UK 33

B ORASKGE, REFREIREKE. 2021 KA M5 T, B
30.6%; 44)id 341z, B3 155%. L& Qb kA 123124, [ 19.9%,
HAA N84T, FI¥E24.9%, WA HGHFE SR, 55 Rh, »
3] AR b 4R A, KON 2481270, FI3E 19.6%, RAEL4FHikigk,
KN 8012, R 603%. 2%mEdH—i @ AN Ede R~ ik,

f 2 2 o2 o7 2 o2 8 o8 % i Bitied G F& /7 GRAZLM, S —H@RET KRR B
2= 25 : = 2 2 EIR, N8 RERE 3062 K (4969 %) , HF EARIARARIKIT 9 A3

KABNTI207 52, % e XREY KMEFHUANFLEZH
" SREA, RKEXEHFHK, ZE RPN 2071271, FE 294%,
ERANPMAMHRRE TR, wid i BE L F A IELRA TR

24 A0 AR A

st (158) (1) (128) (34.7) FELHSBINR, BUEERERE, BERTFHEF. KRREK
At EAEdS B (35 16 (25 (285) AN M5, B3 282%, thFEHSHEEH. NALEBLRKEREE
RATR A (F ) 154 g RAE b, o KRR B P FORAIRIL, RRA 2 YK R
AR (%) 93 Ko

ST B N w AR, ARTRRAR. 20215 L5 85 05%, FH 220,

i;}j;f? 2/5;% R ° 28R RMAIME LR B KRk SRR TG AR, BA %A R8P
LT A SR A A A # A M, FRRN AR 04Spot, T e) RAFOIERAL Sy . AN 6
AT N, FIR, FHRIER Fl i fx 4.24250, FI13E 20.1%, 28] RAFO94E 24 0L, K ahak 847,
42022 4 4 A 13 BT A AR B AEHQAASAFRREERTREFSHRL K. RE5d|, N Beid

AT e KAk &, RICIZBAE W 3 RAE R TTH IR F, #ob R4 T it
FROE, Tt 2022 FRAEF R TTRED 2 B K. KR LSHE,
2021 58 55 5 FARR By o = A 20T B8 SR R VM, ARIE R RO &
Feo BMAEGFNL S 7 5o RGBS T RIT HHH

118
o 48 [ PR GE AR A AT PR A 3] B F3t 2021 £ 2023 £ 2lk h 43.7/53.0062.6 15T, A IE A 4.3/5.116.0 2 ¢,
L EE F B A0 L 5T R HE R A 28133039 ;WA EHH A 1110845, i EAFL.

G Sl E R N

ZITa#E: R T . .
I XA R N N A I T T L N e e

HEFLAIF: A BEHE
(8610)66229231
shuai.hao@bocichina.com HF2ZH: 120318 2020 2021 2022E 2023E 2024E
FE AR L0 G- B %5 $1300521030002 BEBRN (ART BF) 2,640 3,448 4,374 5,302 6,260
5 (%) 24 31 27 21 18
BAA: AR AR (AET 87) 290 332 432 509 601
(861066229231 2B EFERKE (ART) 2.83 219 2.80 3.30 3.89
yuqin_yang@bocichina_com F3 (%) (21.8) (23.6) 30.3 17.9 18.0
I H AR F B4 S-9E 5 % %0 S1300121080061 SR A TR R A 5 (AR ) 2,68 3.35 na.
B g (%) 45 -15 n.a.
A P T B R (1) 114 14.9 1.4 9.7 8.2

HHAFRIE: 2t FRIELTTN



@ ¥4 iE A

B & 1.2021 e e 2

(ARF, B7F) 2020 2021 B gk
X2 PN 2,639.84 3,447.77 30.6%
B AL B Ao 16.75 20.62 23.1%
% N 2623.08 3427.15 30.7%
=S 1,775.95 2,396.81 35.0%
AE %A 310.91 405.53 30.4%
%78 % Fl 134.62 160.28 19.1%
BEE % 134.06 176.81 31.9%
F P BALB & -1.56 -1.28 17.9%
& kA 327.28 361.11 10.3%
ERITI ON 4.75 9.13 92.2%
st ok 1.27 2.29 80.3%
URERS 330.76 367.95 11.2%
FI 1344, 39.34 33.17 -15.7%
YRR A -1.23 -3.20 159.8%
)28 B 8] B AR A4 A 292.65 337.98 15.5%
Jolh 3k 28 AR 50944 8 237.34 262.94 10.8%
RO B () 3.12 2.31 -26.0%
Fodb B H IR (L) 2.30 1.70 -25.9%
28] %(%) 32.73 30.48 -2.24pct
%) %(%) 11.04 9.71 -1.33pct
A5 % A %(%) 11.78 11.76 -0.02pct
& 22 3% £(%) 5.10 4.65 -0.45pct
BEE B 7 2 (%) 5.08 513 0.05pct
BRI TAE, FRIEF
B4 2.2021Q4 dk 4k 2 A
(ART, B7) 2020Q4 2021Q4 R rigk
R PN 1,024.64 1,228.25 19.87%
B bR e 5.83 7.38 26.47%
EE- RN I 1018.80 1220.88 19.83%
ERS W 689.85 825.18 19.62%
A& % A 90.87 120.16 32.23%
R A 45.85 49.04 6.96%
B E A A 45.66 53.25 16.63%
F P BALR & 0.28 147 -633.74%
& kA 9 161.10 193.70 20.24%
RN SN 1.38 7.33 432.04%
S 1.08 0.75 -30.93%
LURERS 161.39 200.29 24.10%
B 134, 17.87 21.20 18.63%
VR AR -0.51 -0.78 53.56%
)28 BN 8] R AR 4 A 144,03 179.87 24.88%
FolhdE 28 P AR H 69 4 AH 134.37 157.85 17.47%
PO () 152 1.23 -19.08%
FodE B R (L) 0.16 0.15 7.79%
£ %(%) 32.67 32.82 0.14pct
) %(%) 14.06 14.64 0.59pct
A5E B A (%) 8.87 9.78 0.91pct
& 225 R %(%) 447 3.99 -0.48pct
BEE % 7 % (%) 446 434 -0.12pct
FARE: TR, PRIER

2022 44 A 14 B N



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2020 2021 2022E 2023E 2024E 4z B: 124319 2020 2021 2022E 2023E 2024E
AN 2640 3448 4374 5302 6,260 piATAIiE 331 368 479 565 666
A AR (1,793) (2417) (3,087) (3,749) (4,439) 58 L5 sk 75 97 118 217 267
28 %A (378)  (475) (555)  (589)  (696) 4B %A 8 5 8 8 8
BAHLYT 8 FTA 469 555 732 964 1,165 iz A AT 291 (44) 128 20 (24)
I8 B R4 (75)  (97) (18) (217)  (267) #4 (41) (36) (47)  (56)  (66)
ZE A1 (ST H) 394 458 614 747 89T ApzTiei 9 14 (122) (141) (162)
) BN ) 0 4 2 3 3 ZFEHFENALA 673 403 564 613 689
F A BN %) 60 83 83 83 84 WL B &K E AL (205)  (375) (62) (65)  (68)
AR 331 368 479 565 666 x4 /KA 23 18 18 18 18
P 4344, (39) (33 (43 (51)  (60) iLmFAAMAA (689)  (120) (516) (613) (729)
g Vi 1 3 4 5 6 #‘FEDHEEGALR (872)  (477) (560) (660) (779)
HA 8 290 332 432 509 601 HgAni 141 617 1,071 1,263 1,418
B A 295 342 443 521 613 Stk 4 78 200 0 0 0
FROK A (AR 283 219 280 330 389 #AameE 84 0 10 130 153
Mos H RO E (ART) 286 221 287 338 397 HpgmAILA (242)  (369) (638) (772) (835)
MR 8 (AT 0818 0000 0713 0841 099 g&EE=EMALA 42 372 98 95 199
W A3 (%) 24 31 27 21 18 Hexsh (157) 299 102 48 109
BALET A I 3K (%) 22 16 34 22 20 MawRe 662 468 760 862 911
BALHT 18 AT A) 8 3 K (%) 21 18 32 32 21 paadhaeR (191) (64) 14 (36) (79
W 3 5 K (%) 22)  (24) 30 18 18 i HNLR (115) 135 12 (38 (81)
BOBRACGEARO) @) @) N 18 18 e sgas, paasan
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) F42H: 127318 2020 2021 2022E 2023E 2024E
F4[5: 127318 2020 2021 2022E 2023E 2024E ZAfL A
REBNEENW 468 760 862 911 1,019 &ALITEATAIIE & (%) 178 161 167 182 186
J R 134 180 0 0 0 &AHLAT A8 £ (%) 149 133 140 141 143
) ¥ 299 471 504 643 688 ALATHI I Z(%) 125 107 10 107 106
BNk 54 63 59 71 81 %A %(%) 1.0 96 99 96 96
BT A 1,884 2476 3,112 3,649 4,095 Ak
B & K7 865 1,240 1,302 1291 1257 A#hrbE(4E) 12 12 14 15 17
R F = 125 124 123 121 120 A BB £ E(4E) 3125 3760 480.1 4496 4152
HAb K R 48 149 169 189 210 ik shrb (1) 1.0 10 12 13 14
¥ %= b 1,602 2,040 1,878 1,974 2,076 fE{E
by Wi 3,486 4,516 4,990 5624 6172 WA % (1) M4 149 114 9.7 8.2
FLAT k2 781 864 0 0 0 o478 E () 12 144 1141 95 8.1
B4 133 333 333 333 333 W& (12) 1.8 20 18 16 13
HAbAE Gk 676 819 1,847 2060 2118 HA/IMA R (1) 49 122 88 8.1 7.2
A K4 E 1,589 2,016 2,180 2,393 2,451 4>k H{E/ B ALY B AT A
PR 0 0 0 0 0 () 9.8 8.1 60 45 36
AR G 63 80 56 56 56 Rtk
B 103 154 154 154 154 AR 886 945 809 313 283
4% 1,741 2226 2589 3010 3501 EfchkE s RK 422 453 342 636  60.1
BARE 1,834 2,420 2,753 3174 3,664 EATIREH R K 541 459 02 02 02
S HME RS 8 10 10 10 10 FpE
B AR RS 3486 4516 4990 5624 6172 %4 34T E(%) 291 00 255 255 254
A EHE (AR ) 1776 1568 17.83 2056 23.74 &K E ol & (%) 37 274 34 321 328
AT K (ART) 16.08 1450 1650 19.04 21.96 K/ =M % (%) 182 184 224 242 265
BRAEREIAR)NARTD)  (3.24) (277) (343) (3.74) (4.45) eiE A F AN H E(%) 7.3 6.0 7.0 72 75
FAATE . 2N IN, o RAEF TN HARR: DT oNE, P IRIERTAN
2022 %4 A 14 B 4 B 4B 3



@ ¥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 ARE IR BT 8 R T B = AR R AR AARE S KIS 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] BA A AR BEAR R S AU I B R H 45 AR AT R
HRE o o BAH T RERBAG DREART B SN AL AT ABTIRAE 0, W TR AT R A AR, 1A
Brab R 5, P 4RE FRIE S R A R 8] R AT H 3R 45 22 g Ao fk R AR A2 AL AT 54

AR 2 I

VAR AR B )G 8] RN/ AT k35 2K B g AR A B A AR K T 3 15 B89 sk ek ohg 09 R LA A
NI & et &

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

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

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

AAFE: BT F RIS B0 ToA R AR E, KAk 45 5 09 B R

ITLZFIRR:

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

kid P FRAHEAT kA8 AR AR 6-12 N A R IR R 5 A 3R R R
BT RW: A AT A AR 61240 A RIS 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.

202244 71418 4 h B AR 4



RERTELTENA

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

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 693 F AR FR PRS- F A, 30T AR R AR P AR E FRGE SR PR 8] 699 AR
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 FRIE R B A TR 8] R AEAT 77 X R RIE @tk LR 45 R B P I S ANAE P Ak
AR PAREFRIER A A IR 8] 69 AAK P AT R38R KA RIE 8, 75 7 B B4
W IE BT AT AT TAREAR BT R R B AL FWHEFRBA R E I, IR A BB kR
4R E R AE AR AT TR 8] AR Al sb = 2 AR AT ST 4 B AR ko

ARENSBRFEE, SR AL A 18 T ARMEA, RS TAETA AR EL
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
ZIAF AL AL B FIH KA A0, PALE FRIESRL A T &) F & o RIRER I, 18
TA F IR B WA Ao FTA RIS AR T AR TREATITAATIL A F R B R IEH
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
BIEM IR SARIT.

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A MR T B, TR A SAALA B2 38 FSAME AR LE 2k 25
09 22 B, TR AR RAEAT 54 RAKE G o P AR E FRIES A TR 8] R AL H PR AT
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

R RARAE P BAH 8 R ROV SR P 4R B PR E R I A PR 8] B HAE AT 0T AR AZ
T4 69 RIR AT RLF], 23R B RIRE 09 o AT IF X P 4R B 4 B A9AEAT R R R L E
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 FrAE o ARSI P BT @469 T8 0945 & T LA AR . B NP RAEAE
A7 B 7 S T 69 B W SARIE. 18 T R R S 6 AR B AAR A BUR AN AR R A AR B AUR
BRAE RO MRS S ARE I8, WA F k. PRBFRERDRRATAAH LT 5K
FRE P B FA T — BAA TR ERGIRE, TR TR ORI G ARSI E R E K Ko A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

KIRAE T AE I 2R 308 ) 35 69 3k A8 SR 4k e o 3 T AIRETTAL 5 R 3] P 4R B I £ K G W 55
VAN FAE, FAREFRER KA A XM, LRI TN N AR Fro ALK S Mt AT
B4kt (BIEEEFPREAGGER ML BAB LAEIE) B, A TATHFTEA
KA, HE R 35 R TR RAIRE AT R . 1 T AR AR ] YA 2 ) 35 69 R
KIRAE B 389 Tk B RAMERAIL T LK, A ARAEATARIE, T KL AT £ 80, H IR AT i@ 4o o
AIRE FM R B 2 IS E USRI TR R AL ER T A TARNE L. A
R AR Ay 18 T AR AR 09 o

42 49 K ILT AR AR 3 R A I 935 7 BURIE , 4 A KA S 3 R A LA B AT B 1 i
TERE, KIRE A T FILATR M R AR WIE J o 4700 22 RIRE AT 38 20 69 H) i,
TR LA RS T BAE R KA BT A G4 BB T fe s L B A K T ke

HOBATRARESH T, TRERERTARTNALERL. RH, 8 THREAHERT

89 MR SR 09 7T $5 42 B AL AL B A AR T B8R R FTRIRS TR ALESE T,

dm LR, BT RAMCEAEM R R KA, BEERARET RGEMIEL, K8 T4
F KR 6 & o

& 4R B FRIE SR 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)
¥ 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 IR )

AR EE—F
TR RE =%
¥,7%:(852) 3988 6333
B RA B LR s

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

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

V4 B FRIE A PR3]
HHLEE—F

PR =T
W,7%:(852) 3988 6333

#5 £1:(852) 2147 9513

4R B R AR MR 8 b WAL

¥ b A MK
3 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
£ E a2y £ E K 1045 5
7 Bryant Park 15 4%

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 13 A g 5

W [J 4847 X JEm9 #£(049908)

w75 (65) 6692 6829 / 6534 5587

4 £ (65) 6534 3996 / 6532 3371




