2022 4 4 17 B

T o AR 6.79
BIRIFL BT KT

AT AR iF

ARfE AR YR

(%) Ate 1 3 12
245 ANA ANA AR
%43+ 132 159 1.7 24
#a IR AE AR A 344 149 294 173
ZATRE (A7) 906
B AL (%) 81
B (ART B ) 6,154
SNABHGH(ART B7) 420
4 1 e vk & (%)(2022E) 25
E 2R (%)
% 22

AR s, IR, FHRIERK
R 2022 54 F 15 5K T -5 47

HABRIRE

KARAE G BAFEEHE LRK,
HAES RE 20220206

KARAE e N ARBAINRETE, Q3 L4k
B R & EZ Ry 20211026

KxAE . B Wkl Sk 4R, #2404
HREEY 20210826

P RA I

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

HEOME: HBERFR
HEF MR KFST

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

B RAA H N,

R X 5% P] 5% 9 A2

28 RA 2021 FHRA 2022 F—FR. 2021 £ FERAEBTK 7151,
Fl bb-55.10%; £ J3A4#4)38 75 4.64 {24, FlHk+68.63%; 21Q4 £
B BN 21212, B 1 0.41%;22Q1 £ A4 £ 1 0.5912 7., F) H-37.64%,
Ja#4%4) 85 0.57 24, RI+23.70%, 2021 &% FHKF .
&2 CHE X 3

BERELGARE, REXXRBEHE K. 2021 FN 82 HFHom, £
FRIEEI TA5 1270, yoy-55.10%, 5230344 E 547 4.64 127,
yoy+68.63%, EAk kA, A8 21Q2 g A I B AT (yoy+177.26%) . 22Q1
FIB TN 0591274, yoy-37.64%, £4) %4 15.22%, F) g 3.57pct,
—EFERBINBEERE, AWEE AR REFEEREEY T, 2§
FEEEKRBIATE. BaEEBELESRER, NARAETHH A,
HEHE N RFRERREL S, WEFLEENER, AR L#H.
THHEAGS, BERERBESREREZ, BREEGED BENES#%,
N B ARAREE A R FAT LRI A AL, KA I 5450 R

B 2 %k o, R s FER, 12 A 8 8, F 2K %
AR A NG H KA, B AR &kt ol AT
R EH, EMR R AT 3000, BEHEST, EAILIERER
RBARE, TBFREP Fam k4, RARBE ZAKFLETRE
A, WFAT LK K KRS RV B 2R, F AR BAAT ik AR A 2
BFS7BERE, BRBREHR AR, NaLhfEHhiES BN LHH
TotE, RFEAG BN FRAIY, BAGRBILEST. BIFRRHENRT P
S ARFRFHTFCR AR ER SR ERFAD . A8A 202157 A
A IARGNTHBAD, BEEETFLBANTSHAETYE, K
RABENKE W, £hHTwa kR El), ZxFAEEHNENI
KGR K AR

fE48

R FRFHESRRA, 2B ERRITRE LRI NG L SFZ M, NF
B LGB AE, Ko BHEERNRED AR DR, &mEFA LT
RHEL T HRI NG T LEA RV, FRNFLEHLE R
R, KRB H R, A% 22-24 4 EPS $5-0.02/0.16/0.19, st
7 %-398.6/41.8/35.0, Yt HAFIT L.

FAEIE K RS

B HRERERARN G, BEHERILRARTAY, SERB ZRTETAN .
BAHZ

£27: 1203109 2020 2021 2022E  2023E  2024E
HERN (ART E7) 1,592 715 1,421 8,145 13235
Z5 (%) (87) (55) 99 473 62
AR (AR BF) (1,480) (464) (15) 147 176
Ao i e AR (AR (1633)  (0512)  (0.017) 0.162 0.194
Z5 (%) (2,192.5) (68.6) (96.7)  (1,053.3) 19.6
RN R E (AKT) 0.035 0.186 -
HEWEE (%) (148.6) (12.9) -
Gl PG B R (1E) (4.2) (133)  (398.6) 418 35.0
WA R A B (45 34.8 (23.9) 478 424 18.8
AR RE (ART) 0.20 (0.28) 0.14 0.16 0.36
S b Y481 B AL AT 8 AT ) (4E) 53.6 (122)  (202.9) 27.8 14.8
M (AR ) 0.000 0.000 0.000 0.041 0.058
B8 &%) n.a. n.a. n.a. 0.6 0.9

AR : 2N 2N, P RIERTH



@ ¥4 iE A

Bk 1.8 2021 & 45 W iR A b &

#f5: BFA 2020 4 2021 % B (%)

ERI N 1,592.2 714.8 (55.10)
=SS 1,834.1 643.3 (64.93)
e B hm 18 2.1 16.67

A& TR 4731 3163 (33.14)

%20 % ) 134.1 1285 (4.18)

W 4% ) 78.2 734 (6.14)

BEE A - - -
MAMAEENR A - (0.048) -
BHRKE (26.6) (15.3) 42.48

FEA BN E (0.16) (18.27) (11,318.75)

12 B BALAR % (141.1) (142.9) (1.28)

A 14.6 15.2 4.11

& b A (1,850.2) (651.7) 64.78

R S PN 9.5 10.2 7.37

T sk Tk 0.6 2.0 233.33

F) i B AR (1,841.3) (643.5) 65.05

Py #3443 R (186.4) (109.0) 41.55
VHEFRR A (174.6) (70.2) 59.82

)2 A4 A (1,480.3) (464.4) 68.63

BR (1,841.3) (643.5) 65.05

Y 707.9 119.3 (83.15)

7 amE (%) 78.92 95.31 ¥ o 20.77 ANE o %
CEEXIENC)) (17.47) 5.96 ¥ e 134.12 5 5 &
BiE AR 2 (%) (78.15) (105.99) AV 35.62 ANE 4 &
ROE (%) (94.99) (79.40) ¥ A 1641 ANE 5%

AR AT, PHGER

2022 % 4 A 17 g PAZ 2



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2020 2021 2022E 2023E 2024E £zgp: 12A 31\ 2020 2021 2022E 2023E 2024E
LT N 1502 715 1,421 8,145 13235 i#iAid (1841)  (644) (20) 230 375
EEAE A (1,836)  (645) (1,252) (7,342) (11,964) 418 5 Jedk 54 70 40 39 4
2E %N 356 (560) (197) (599)  (906) 4]k % 78 73 10 8 5
BAATE A 112 (490) (29) 204 365 =B A AT 924 (16)  (18) 58 69
I8 B A (54)  (70)  (40)  (39)  (41) #A 12 39 3 (46) (124)
2 M@ (AT FH) 58  (560) (69) 166 324 HzT AR 950 220 114 (144)  (39)
A B35 ) (65)  (69) 4 9 22 gEEHFEHALR 177 (257) 129 145 327
F Al H1(3R %) 3)  (10) 59 72 56 B &AL (26)  (104) 38 53 83
#ATA) (1,841)  (644)  (20) 230 375 A B VK 760 (63) 25 40 35
Py 434 186 109 3 (46) (124) HeemFasr (799) 380 (326) (27) (135)
DR AR (175 (70) 2 37 B BFEDHFLHALR (64) 213 (263) 66 (17)
HA 8 (1,480)  (464)  (15) 147 176 p3ga s 0 0 0 (37) (59
s A (1,480)  (464)  (15) 150 180 %kgfk 4 (139)  (293) (291) 187 341
AR E (AR (1633) (0512) (0.017) 0.162 019 % 44pt & 0 0 0 37 53
Mo ARk E (AKFH)  (1.633) (0512) (0.017) 0166 0199 3 ibgk A A% 102 17 280  (31)  (40)
IR (AR 0.000 0000 0000 0041 0058 gk#iEsh™4MbRk (37)  (276) (1) 155 301
W A3 (%) 87 (55) 99 473 62 AT 76 (320) (145) 366 611
AL FT A I 52K (%) (75) (1,065)  (88)  (339) 96 H3An I 993 1,053 756 611 977
BALHT 1 AT A 18 5 K (%) (62) (538)  (94) (810) [ERPAEIR-R:5 R 13 (45) (134) 211 309
F W 3 38 K (%) (2192)  (69)  (97) (1,083) 20 wABHNLR 52 (264) (415) 405 656
A AR R 35 K (%) (2210)  (69)  (97) (1,072) 0 ewzm NGl pRELAFN
BRI wNa]oNe, P RRIEE TN

E&2E (%)
P AREAKTE 57) F#H: 127318 2020 2021 2022E 2023E 2024E
F4H: 128318 2020 2021 2022E 2023E 2024E ZAIfL A
RERREEN 1053 756 611 977 1588 &ALIrEATANNE % (%) 70 (686) (20) 25 28
R 193 148 129 460 423 EALATA)IE 2 (%) 36 (783) (49 20 25
) ¥ 5 2 2 14 6 HhATHl i % (%) (1156) (90.0) (14) 28 28
A R 180 51 88 849 1276 &A) %(%) (93.0) (6500 (1.1) 18 13
BT A 1,803 1,296 1,118 2,699 3,810 FE3hk
B & K7 216 168 169 176 211 AL E(E) 08 07 07 09 10
RH K 70 14 15 16 16 #1868 % &(2) 07 (76) (66) 162 180
AR E 959 1,056 1,057 1,106 1,141 Az i A (%) 321 1934 248 %M A AR
¥ %= b 1,245 1,237 1,242 1,298 1,368 ik 3 bk & (4) 08 07 07 09 10
by Wi 3,357 2,542 2,553 4,082 5215 4&4E
R AR 2K 609 416 501 436 892 WA % (12) (4.2) (13.3) (398.6) 418 350
B4 887 574 292 460 755 Az ik 4 A %(4%) (42) (13.3) (3986) 410  34.1
HAeFH ik 730 964 909 2134 2252 A4 (1%) 57 100 103 87 74
b R4S 2,226 1,955 1,702 3,030 3,809 &/IA A (1) 348 (239) 478 424 188
K 3 393 413 416 449 510 4 A H4E B AL B AT A
FAb K A 31 55 45 65 70 E(1%) 536 (122) (2029) 278 148
A 906 906 906 906 906 HH&
S 172 (292) (307) (197)  (73) &% A4t R4 1.1 19 06 04 03
BARE 1,079 615 599 710 833 lkikZJAEK 983 871 355 132 122
DR AR AR E (135)  (207) (209) (173)  (97) mLAY#KAKJA 4 R4 1504 2618 179 210 183
B R B A 3,357 2,542 2,553 4,082 5215 miRE
FRE K & UME (AR ) 119 068 066 078 092 & AT E(%) na. na. na 250 300
AR T (ART) 111 066 064 077 090 &% =0 & (%) (88.6) (549) (25) 225 228
A R EIGLA) AR D) (017) (019) (0.34) (0.53) (0.81) % /=l % (%) 13 (190) (7)) 40 47
PSSP RNE pp— TiE Aok % % (%) (12.2) (75 (04) 29 26

FHRI NG, P RIERETTH
2022 %4 A 17 8 AT B 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
AR AREIRR A BT 8 BT H = AR R AR AAREE 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] 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 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

. G

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.

20224 4 A 17 R BAZ 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 .

AWERI TR O 1) Ae. K. QFI. QDI 544 A5 EMIEAMTHRE, £
&% 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
I P AT AT LR AEAE R TR A, & A FWIERZA B EI, IR A B BA R
4R E R AE AR AT TR 8] AR Al sb = 2 AR AT ST 4 B AR ko

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 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
BIE MR 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 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 KB 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
TEGRBIAFRES], 28T AREGIEASITRTLEFFEDGETRARALEE.
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 AR LI 09E. URESM F k. PHRBFREDRRATEAH LE 5K
&P B FA T — BAA TR ERGIRE, TR TR R G ARSI E R B 2K Ko 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
HH R N ETRHBRAIRE GAET R, 18 T AR X B B 35 69 KU

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

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
TR, KIRE AT AT TR FILATAN R R R WEIE A0 AT IR AR RIS B LB A 69 3 i,
TR LA RS T BAE R KA BT A G4 BB T fe s L B A K T ke
HHBEETHRAERS TN, THRARERTINLFAEE L. A, B THREHARF
ME R 6T 12 & LA EBE. KRE T 04T BOET RIS T ALELE
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T AR % R 1 6 7 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 % 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,3%:(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




