35T
o i

P

£ SR E R AT RS — AT

1oL

2022 4%£5H3H

1Q22 NG (25 K, FIFAZH AIZE
Eh NS HE 2022 £ — 3R, 1022 £ 5 LI 201 1274, F] Ee+17.3%;
Jag4 A 34424, FE+0.8%.

FHBREGEE

B BHYRTRAREER, RAFFARAFEAAERKRE. (1) 1022

A AR T 123.6
BBIFE BT KT

AREEL

N 8] EOMCR) e H17.3%, FE ¥l TAHROA S IRAEE K, RATAA N 4]
Ri3pk. THIFERBA TR (2) 1022 23] 241 5 A 432%, F)

= R — AT e-3.pet, kK FRAMH KM EEFRRAE S (3) RAMEIE,
ey 1Q22 3] 4542 1 % 321 17 &% ) % 4 %) FB] th+0.4pct. +0.3pct. +0.5pct
Fo-0.1pct, 4 ER A E LR EZ AR SR KERAIE TS, TEZRA
LK E B RE AR 0 AE BACFNIG Ao BT B 1Q22 2 8] )32 )
- ii ) £ 17.2%, PR rk-2.8pct,
i [ = B ORSRBIELREERK, FREHAHRERRA. (1) @, 1022
= ——— BN 1911270, FE+15.9%, N &t 95.4%; Fbsk N
093127L, Flr+50.5%, ML LA 46%, & bR stipct. A 4FikE
s —— o 500ml A #L49 4 5h T L IABAEIE K, I SR H SN E, b it gt
(2) #EREF @, 1022 A RBKA 781270, Fk+71%; 4HK
(%) 4Lt 3 12 B CHIN) MA104120, Flk+25.6%; A& A& EEEKRAN18/LT,
24 AR AR AA Bl rk+19.9%. J"ARE AT RFEMEE K, HIRBELEREEK, JK
X (30.8) (5.1) (21.6) 0.0 A& LR A,
AAAF EESS # (147) (02) (122) 123 m R#Z: BHEYhEEFREAREAKIR, ARUASELGBEF 2
Pk E. (1) G kA, BT F b AR BRI AL Lk
U R B 400 R RAEA A, G A BB ARAIE N E AR L AR,
LS 10 KA. (2) KRIMAF, HKAITLIBER LK, a7 %A
SR ) sl A A FALE S0, 500ml AU Sk B 4 A b 43 RARAARAE 34E, 2L
INABHRHA(ART BF) " SR RSB RHTE S . EEFRRAFE YR, NEA AT ARE TG
Sk (4)(2022E) R AT RIEAH B0 AR, RIBRIRIGR, A SRt ds kY
ERBA (%) R, BRREGEFHE, (3) HRAVAA N RKZEFN, KAEITN )
L G e T 6 RIAZIEAN o 20 3 B BB RERA A HHHLENRT, Ak
FHRI: DTG0, KR, PHGER SrIG iR BRI IRE, A FRRERIE K,
X 2022 £ 4 H 29 74K T FR A ,f#ﬁ
B ORIE—FIR, RAVAERATAA AN, I 22-24 £ EPS 4 3.54. 4.35,

AR RRE
CHRMBA: HHBRBANER, 2AMSHAH

527 7T, F)tk+18.6%. +22.9%. +21.1%, £ FAHF%.

A\ K RS

Aeig» 20220301 B FHRMES . THYFHBARERTRMY, FLEPE,
KERMARAL: REFERIF R £, €514 BEH %

P& AR 20220216 F4£R: 12311 2020 2021 2022E 2023E 2024E
HEBN(AKT BF) 4,959 6,978 8,727 10,578 12,608
b 4 B B A SR A TR ] X7 (%) 18 p 2 2! 19
S gk e sa > AZHE (ART 8F) 812 1,193 1,415 1,739 2,107
REEF T E R L5 T AmMEFEERELE (AKRT) 2.030 2.982 3.538 4.348 5.267
e a3l - sl g v Z57 (%) 423 46.9 18.6 229 21.1
SRS St BT A K S (AR - - 3742 485 5758
EEHMIT: HHE 7 #h5 & (%) - - (5:5) (6.6) (8.5)
(86755)82560506 2T A ER) 60.9 414 34.9 284 235
weiliang.tang@bocichina.com A LI £ 07 #(15) 36.9 2338 20.0 24.1 18.7
HE 3% 9514 Ak S-4E P 4 50 S$1300517040002 BERALRE (ART) 3.35 5.19 6.18 5.14 6.61
A -4E] AL 8 AT AL IE (4%) 43.6 321 26.0 21.2 17.5
BRAA: ) BRI E (ART) 0.000 1.500 1.779 2.187 2.649
(8610)66229394 W s (%) na. 12 14 18 21

guangda.dong@bocichina.com
—ARIE Ak S 5 E 5 4 5 S1300120070024

HHAFRIE: 2t FRIELTTN



@ P4 iE A

B 1 AW 2022 4 — SR B3

(AR T, BF L) 1Q21 1Q22 Bk (%)
RS PN 1,711 2,007 17.3
Bk A 919 1,140 24.0
2.5 %(%) 463 432 (3.1)
e 848 867 2.2
e T I Aw 18 21 147
A5 1E % R 281 338 204
EIRA 54 70 29.6
B E A 10 9 (6.9)
W 5-5% ) 7 .
7= BALR %k 0 0
ANARALE SR E 0 9 =
FHRWH 4 5 17.2
2 b A4 439 440 0.2
2 Ak )38 2 (%) 25.7 21.9 (3.7) pet
=T S N 05 0.4 (19.9)
ERIT 12 0.7 (39.9)
FURERS 438 439 0.2
PR A 9% 95 (1.8)
FRARHLE (B M 3R 2% % vh)(%) 22 22 (0.4) pet
B FRAE 0 0 -

)2 & FHE A 8] 4 A 342 345 0.8
Va5 4 A Z(%) 20.0 17.2 (2.8) pet
EPS 0.85 0.86 0.8

KRR T4, PHRIEFK

202245543 A 7 B 4R



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

£#%8: 124308 2020 2021 2022E 2023E 2024E £zg: 12A 31\ 2020 2021 2022E 2023E 2024E
LN 4959 6978 8,727 10,578 12,608 %3743 1,030 1514 1796 2207 2674
AEAE R 2648 3,882 4881 5876 6949 i1k pesh 134 185 205 228 247
zE%A 1,310 1,740 2151 2597 3,086 %4 G % A 0 0 0 0 0
BHLHT B ATA 1135 1,542 1,899 2332 2820 =T AALTH (572) 53 224 212 416
I8 B4 134 185 205 228 247 pa (269)  (364) (381) (468) (567)
ZE A (&HLATAHA) 1,001 1,357 1,695 2,105 2,573 HibZT IR 2 (121) 629 (124) (127)
) BN ) 26 29 0 0 0 g28&EhEEGALRA 1,380 2,077 2473 2,055 2,642
Aol B (47 %) 4 19 21 23 25 WL E RKTAE (645)  (B09) (576) (544) (513)
BATR 1,030 1,514 1,796 2,207 2,674 i Hm V/EE e 0 0 0 0 0
P 4344, 217 321 381 468 567 AL (957)  (4,748) (250) (275) (302)
DE &1 0 0 0 0 0 BEFDHEENGALR (773)  (3,563) (825) (818) (815)
A 812 1,193 1,415 1,739 2107 ik i 31853 115 120 125
s ) i 812 1,193 1,415 1,739 2107 %3k % 227 206 225 52 32
HROKE (AR T) 2030 2982 3538 4348 5267 FAFMLE: (556)  (627) (600) (712) (875)
s RO A (ARD) 2030 2982 3538 4348 5267 fibgkAILAA 7)) (126) 5 6 7
TR & (ARTF) 0000 1.500 1779 2187 2649 @mFEH S AMHALR (334) 1,307 (256) (534) (711
WAIE (%) 18 41 25 21 19 gexs 280  (206) 1,392 703 1,116
B FT A I 3K (%) 41 36 25 24 2 s 945 1225 1019 2411 3114
AL 8 AT A) 8 3 K (%) 38 36 23 23 PARNE RN T 676 1440 1,124 1475 2,079
WP 3 38 K (%) 42 47 19 23 21 BAaHALR 853 1,686 1,372 1559 2,157
s AR RO 58 R () 42 ar 19 23 N R NG, P REEFN
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) £%0: 124378 2020 2021 2022E 2023E 2024E
£#%8: 12438 2020 2021 2022E 2023E 2024E B A4k H
REBNEENW 1225 1,019 2411 3114 4230 &8 774 E % (%) 29 21 218 220 224
o 13 25 59 21 73 BALET AL A F(%) 202 194 194 199 204
J- 2 273 340 458 531 603 ALATHIE (%) 208 217 206 209 212
F iR K 449 1468 1,207 1,054 1496 4 &(%) 164 171 162 164 167
R 1,950 2,852 4,136 4,721 6402 A
B &% 2 1,885 2120 2641 2928 3187 ihik () 09 08 10 1.1 1.2
T = 237 323 173 201 209 A B E E A& (1) na. na. na  na  na
bR 280 2497 2746 3021 3323 &AL At E(%) BNE ANE BNE AL HNL
¥ %= b 2,402 4939 5560 6,150 6,719 %7k F(4%) 08 07 09 10 11
by Wi 4361 7,790 9,695 10,871 13,121 4&4&
JLAF R K 933 1429 2174 2145 2,999 A& & (4%) 609 414 349 284 235
B4 10 624 686 754 830 Mol AE(1E) 609 414 349 284 235
A Gk 1,087 1,363 1,363 1,363 1,363 4% (4%) 259 M7 96 78 64
A kRt 2130 3415 4,223 4262 5191 /4R (1) 369 238 200 241 187
K152 302 26 188 172 129 AL H4A) &AL B AT A
ek Ak 16 1M1 M7 123 129 E(4) 436 1260 212 178
A 360 400 400 400 400 A&
% & 1553 30838 4767 5914 7212 AR 179 160 167 171 164
R ARAR 1913 4238 5167 6314 7,672 slkik)84 KK 1.4 10 17 14 14
Y HIE AR E 0 0 0 0 0 BATHk R 4 R 3 874 618 754 745 745
B Rk RS 4361 7,790 9,695 10,871 13,121 Wi %
AR A (AR T) 478 1060 1292 1579 1948 R% & %A+ (%) 00 503 503 503 503
AT K (ART) 840 864 1019 1263 1586 &% F ki & (%) 458 388 301 303 301
HRAGKILA)AKT)  na. na na na na KSkEE (%) 221 190 165 174 182
FAR I NG I, AR IEE T TiE A F A A F(%) 48.8 384 310 317 324

TR 2N G LN, P RRIEF T A
202245738 M 45 3



@ ¥4 iE A

WE 59N

AARE EA KR TIEF S HIFGAAIE  FIEF M B, RAKLEN S N I3 AR BAATR 25 E
PO IR S, KA AR ARE RN LT EF. BFRSAFHEAR,; WRAA 5iz LT A £ e 4
A AREIFR G LTS R F = AL REA KBS AARE S RIREA K ETAMER LA A

P 4R [E FRIE SR PR 3] ) B 7 B, i@ ad o 8] B 36 R AR 8] A IR B F A UMY F) B R KR A AR
HEE o A BAH T RBEA DARBARE 3] SN AIAH AT AF RIRE 8, FREE R RO RIS, %
Bk kiR S, P AR E BRI A B A PR 8] R 3T R AR S 2 A4 R AR AR AEAT ST AL

. G

VAR AR B )G 8] RN/ AT k38 23K B g AR AT B A AR K T 3 15 B8 sk ek ohg 09 R LA IRk
AR ek &

F N TR S RN R R 6-12 A P AB AR BB 4 4K 20% 04 1

% Fro Az &) AN Ak 6-12 4 A AR AL A 45 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

AR BRFRIL 0 FHRE LR E, Ak d 69 B4

LB FIRA:

BT R FHIZAT LA B AR 612 A AR ISR 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 Ty Ao S R 300 45 G SR T A3 HOh S HURIR RS AT IR G AT 9 B SO e A 2 R
1k b E bk A KT oA A 2 Mk A5 A% B AT 500 45 2K

202245738 W 41t 4



RERTELTENA

AAA o P SR E PR AE AR A TR S IR R ATIF 42 5 5 e 45 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 A A PR 8] 69 AAK P MAEFRT SR8 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

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 FTA RIS AR T AR TREATITEATILE A F R B TR IEH
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. 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
REF G IR T XA, RIERT T R E SN, GBEATHNEREL 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 2 P BT @469 T8 0945 & T LA R AL . B NP RAEAE
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 EEFPAREERD M BABB4EIE) 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 £, AE T RAEARA TR LGN LB T4 8 3L 7 3, F %
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

# JL: (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 E R AR R 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




