FRARE. EN
A AR F 10.33
BIRIFL BT KT

K

2022 54 A4 30 B

AR AR AR

45t (56) (16.1) (8.2) (12.5)
A8 2+ EAEE 105 (112) 12 (0.2
RATIEH (F 7) 724
B (%) 100
B (AR B F) 7477
SNABHGH(ART BA) 432
& 1 4 b % (%)(2022E) 39
E 2 A (%)

¥ B F gk B A R 5] 17

AR s, IR, FHRIER
2022 4 /1 29 BT A7

HABRIRE

P FiR: RERFITEARE, HBEEEH
IR % & %> 20220331

P Fix: BERITBEETREME, it 21
S35 A F> 20220208

K Fag: FHEEATE Q3 kg, AdRE
BEREZEY 20211031

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

AL E  HBRFER
EFSMIF: KEFEXL

yiwen.zhang@bocichina.com
HEF AR G4 Ak F9E F 4550 $1300520090004

BAA FQR

(8621)20328901

xiaomin.li@bocichina.com

— AR AE Ak F-E 5 4 50 $1300120090024

7.,/%

IR ELFH LS T, AAFRELLGIEL

N8 RA 2022 £—F 3R, 22Q1 N & £ R E K 13.81 2L, yoy-1.2%, )2
BH4F5R 1124, FE5 4686.72 F i, deikla&454% 1.20 124,

XIIF R

BEREEEAT, LHREAARELE. BNSHEHEREL, RETY
Rz BRRPE, RKZARSTFRREFEEATE, NaFE. B
JE S S5 e F, 22Q1 N F) R ILE I 138112 T, e 1.20%.
RUABEHEIL, TRRAXBTARARZTRES. (1) LA %
LR DG L, HEERE TR, 2Q 23481754 57 AR,
Fl bk F B 65.13%; Bk = 4% ja, 5308 1k 5330.06 7 T, F ki
58.76%. Fl Bt % 4L% K A 44 R 28R BSE N, BaEF Rk,
CIIMEFWS F X, BRELEADHREWA. (2) FKR4: HEFEH
TR AT, Y FR+FA SR EM, AT ARKEE RO
K, FAFRAERG. 22Q1 A% 20.78 7 AK, FIig 29.84%;
ZIE KN4, FIE 41.3%,

FLoTH LSRR B, BE. RARLSBARE, FH R SRS
BEARAHFEH R, REASATLARA, RALFRALE
RB, EESTHMABRIFM ALY, 22Q1 TRA5HHERSE X 55
Fo BB ARIRAT AL S22 B BRI IR S R AL VAR SR AR BUR A R
B RERE; FAEH T RIAT T IFARE, SR ML
A AR AR

18

AAEN 5] 2022 £ — 4R, K ATIA K 22-24 5\ 5] EPS 24 0.26/0.63/0.84 7.,
x¢ T A2 Fy 394164 123 450 S R AT & gk F A5 #eh, 12
N EME AR E A RSk Ak, RIRR TR TR, ZaHTRERRFY
HEAFARFHFRIF LG LG ET UK, PRAVGEE BARKE
), YEd FAGE R

FAEIE K RS

B HRRFLREEARRAY, BRNRFZFWE, FEEHFRILRE.
BEHZ
HF&R: 124318 2020 2021 2022E 2023E 2024E
HEBRN(ART BF) 7,151 8,635 9,884 11,921 13,988
F57 (%) (49) 21 14 21 17
AR (AR T E87) (232) 21 190 456 609
Sed W EF K S (AR T) (0.321) 0.029 0.262 0.629 0.841
F57 (%) (140.8) (109.1) 793.0 140.3 33.6
AT mA KR (AKRT) 0.286 0.684 0.864
HERGHE (%) (84) (8.0) 2.7)
Ao P B F(1F) (32.2) 352.2 394 16.4 12.3
WA LI RZ (1) 12.3 8.3 10.8 12.4 9.5
HERALHR=E (AKRT) 0.84 1.25 0.96 0.83 1.09
A Ak A48 BB B AT A I8 (42) 33.6 34.9 18.1 10.3 7.8
BRI (ART) 0.000 0.000 0.008 0.050 0.084
B8 &%) n.a. n.a. 0.1 0.5 0.8

AR 2N 2N, P RIERTH



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

#1238 2020 2021 2022E 2023 2024E sz g: 12 A 31§ 2020 2021 2022E 2023E 2024E
LN 7151 8,635 9,884 11,921 13,988 piwiAliE (71) 93 359 869 1,176
BAE BUA (5792) (7,103) (7,929) (9,273) (10,643) 4718 5 R4k 350 314 332 355 381
a2 (1,083) (1,243) (1,351) (1,547) (1,862) 4] % f 139 194 184 230 254
EHLHTE A A 3 295 290 604 1,101 1483 iz A AT 663  (429) 421 (316) 66
A8 B4 (350)  (314) (332) (355) (381) #HA (87) (30)  (88) (218) (307)
2% A1 (&A1) (54)  (24) 272 74T 1,102 jiemERARK (285) 761 (517)  (316) (779)
) BN (3 R) (125)  (170) (152)  (185) (201) % i&3h/= A 49MA R 609 905 691 603 791
H R E (IR %) 234 312 211 352 329 WMETE AR AE 140 230 700 680 730
BATA (17) 93 359 869 1,176 % % /K hm (179)  (141) 90 120 100
B 134 (74 (651)  (88) (218) (307) HAeBmAAARK (934)  (905) (1,425) (1,380) (1,487)
VHE AR (13) 21 81 195 261 mAEHFEANALA (973)  (816) (635) (580) (657)
) (232) 21 190 456 609 i i 0 0 (6 (3) (61
B % F) (232) 31 191 459 613 Sk 4 1,310 205 1,085 732 677
HRKH (AR T) (0321) 0029 0262 0629 0841 % 44mt & 0 0 6 36 61
s RO (KRF)  (0321) 0043 0264 0634 0847 HtwgFaleii (289)  (433) (160) (266) (315)
TR (AR ) 0000 0.000 0.008 0050 0084 gkk&Esh=4teAAR 1,022 (228) 925 466 362
MAIE K (%) (49) 21 14 21 17 mae%sh 658  (140) 981 489 496
AL AT A I 3 K (%) (105)  (55) (1,212) 174 48 M A 1003 1,756 1391 2,372 2,861
BAEHT 8 AT A) 18 5 K (%) (78) (2 109 82 3 A awasn (363) 88 56 23 134
FE I 5 35 K (%) (141) ~ (109) 793 140 M REawnsi 1,086 487 1326 985 1,065
Hios 5 T 48 K (%) (141)  (113) 522 140 M R NTAE, P REETN
BRI wNa]oNe, P RRIEE TN

E&2E (%)
P AREAKTE 57) ##2H: 1203109 2020 2021 2022E 2023E 2024E
##F: 1237 2020 2021 2022E 2023E 2024E Z AR A
RERREEN 1,756 1,391 2372 2861 3357 &AL EATAEZ (%) 4.1 34 61 92 106
LRk 2192 2105 2,014 2623 2428 &LATAE (%) 08 (03 28 63 79
J- 2 2878 2151 2215 2586 2,687 HLATH| I % (%) (24) 11 36 73 84
H A K 273 305 481 387 374 HA|E(%) (32) 02 19 38 44
Rk il Nn 7477 6,317 7,538 8984 9336 A
B &% 2 4725 4881 5266 5572 5818 iAhrkE(12) 1.0 09 09 10 10
I F = 1154 1228 1288 1,393 1591 F|8B % %(12) 03 (1) 13 28 37
RS L 3302 4594 4638 4598 4863 &Axh itk % (%) 286 306 389 400 391
X857 bt 9,181 10,703 11,192 11,563 12271 %3tk %(4%) 06 06 06 07 07
by Wi 17,055 17,449 18,982 20,608 21,474 4444
R AR 2K 1406 1371 1598 1,656 1,567 v & % (4%) (322) 3522 394 164 123
ELR 3340 3416 5038 5777 6431 Ak 4 A E(4F) (322) 2430 391 163 122
e mh Rk 2862 2491 1728 1920 1419 T4E (12) 1.2 12 141 1.1 1.0
Fh Rkt 7,608 7,279 8,363 9,353 9418 M%/I4A A (12) 12.3 83 108 124 95
K 3 870 618 802 896 968 Ak HiAl&ALITIE AT A
RS R T 5 930 900 830 750 iE(4%) 336 349 181 103 78
A 724 724 T4 T4 T4 REER
% 5628 5652 5836 6255 6,802 74 EHK 1653 1292 1005 945 904
& FRAR S 6,352 6,375 6,559 6,979 7,526 ik HE 4 R K 1158 908 760 710 659
PR ¥ A 2246 2275 2356 2552 2812 iAtikER K M 800 587 548 498 420
% R RS 17,055 17,449 18982 20,608 21,474 w4k %
PR &R (AR 878 881 906 964 1040 &.& IATE(%) na. 00 30 80 100
AT F (AR F) 748 71 728 772 820 AF M HE (%) (3.6) 03 29 67 84
BRARFIA)NARFR) 339 365 479 527 558 FEak % (%) 03 (01 11 28 39
AR NG I, AR IEE T T3 F A F(%) (0.5) 0.0 0.3 0.7 0.9

FAR: DT oA, P RIERETTA
202244 A 30 B Pk 2



@ ¥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 E FRAE AR A A R 8] ) B 75 B, K58 1 &) W 36 A A 8] A AR BEAR R I A DU I B R F 4% SE AT IR
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.

2022 4 A 30 B i

T
J v
o
w



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
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF 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 RA BRI B RRE AHE TSN BT M ERA, RFRIRELR XN L L 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 M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
89 2 R, T R RAEAT &4 RoRE 6 K ek FARE FRIEHRIN A A 3 AL AR AR
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
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 ARE I8, WA F k. PRBFRERDRRATAAH LT 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 9 2.

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
BH R N ETRH RIS GAET R, 18 T AR X 2 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. &
I THAR A B T AAART 69130

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
HHBEETHAERS TN, THRAREXTINZFAEE L. A, B THRERARE
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




