g AR T 10.67
BBIFE BT KT

202246 A3 H

e R R

::::::::::::
s A2 2 a4 & 2 a & &£ £ z 2

4% 1 3 12

24 AMA AR AA
43+ 389 190 184 452
A8 S IRAE R A 60.3 135 313 669
BATEH (T 7) 670
AR RE (%) 100
YA (ART B ) 7,151
SNABHGH(ART BA) 325
4 514 P2 (%)(2022E) I
2 A (%)
I B R 4 ok 4 B A FRAN 4] 45

AR N2t KR, FRIEF
R 2022 6 ] 2 0T H Y Fr e

HABRIRE

CbdPEk: RETHRELY &, WERgH
£ A %> 20220501

b @ik ARRRRXERT, ZOAHBE
A¥E> 20220324

OhdIER: RERBIHEHTR, Wit 21
Rt X g 7> 20220208

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

AL E  HBRFER
EFDHI: KFL

yiwen.zhang@bocichina.com
HE AR G4 Ak S9E F5 45 50 $1300520090004

BRAA FIK

(8621)20328901

xiaomin.li@bocichina.com

— R IEH L S9E 45 45 5 0 §1300120090024

BIFFF s 27 ] 4 2, IR ALY 25 3P 7)) 45

BH, NEEGEERHEANE, NETF 2022 £5 A 31 gkkE S MFER
AP ‘2% KRB %4 392908 Ft. 2022 %1 A1 H£E5A31
B, A8 AT ETFH2A8 B #E5F &R BUT4h8) 240 23 4060.22 7 . &
b, A& TF 202245 A 13 ARF MR THBR G H LN ERER 12
AAZE2023 45 A 21 B, 2L %&LE, N)EEAIABRKEDAKRE,
F2022 4% ‘2" B LEREEREEZEE SR, REFIEREN L
%o BR 2201 N A X HEHERFI THREFREIRERAN G Yw, 2L %K
HREZBEAYAER IR ARNERERATAGLFETREEEN K
B, ANAGREBREN LS, RAT N FEF T HAFEKE GRS
LR ABREBERBRBRT, LS L2EEEFABH S HREBKRE,

IR R EE

n BURABIRELG, LEEAFHFFRS. Ad T 202245 5 A 31 Bk
SN E K EEAT S 284N B K4 3,929.08 F L. a4 2022
S1AVBESA N BME, NEATETYAE R EFE LBV
B AR R 229 31 3t 4060.22 77 4, & 8] 2021 SF )3 B 3R 4G
3N.T77%. B aFAF N3] 2021 313 BUF4h 3t 4883 7, R 2& 48
2290 77 L, RRBEB A BRK, &4 2021 &5 2EA. KRILTH
HECR TS B E% 5 6By, R ARRABARAIALT X, i
—F AN E AR, AN S R b TAEEE LR A

B R IERTRNEK, FERIBAETKRE, N5 T 2022454 138
BE -0 TR ASHER12AA 2202345 218, 7 L#
AT X 69 3EHARIL T A 8 AT S AR BIAE S, A BT 4 R TR R
HAAGH G, REE AL SRR T, RENSHBES,

n EEFTHRE, AARBAE, REIBER A, 2021 FHEEE T
BRI K, 3K Rk 780%. i % H iRV & FaERkiEAeEiL
AR, AREHTHALIKHFEY K, Tt 2022 5353k 55 18.6%,
AALL 354.6 1L fo SeIah TN S ARMAT By B AR AR KR,
HT AT B ERBERE G FREF 5, O EREEA KM,
AT LS B — ek, AERFEE T HRELEN A,

i

B ONE] T 2022 4 b F SRR AFBUTANE, SR E T 6 R |
o FIAFAS KR TREEITX, BETAAMARZEGRDE G,
RILNE) 3T PG T RN 8 K. WIb, 56T, RILNE AR
B BEREEETR. FTHLNBBEAEE R B, Y43 22-24 5 EPS
Fm 4 0.31/0.55/0.69 7T, 3 i 77 2 % % 34.5119.3/15.5 4% | I e 5 #P AT 8,

HREE G 2R

B OGRHRHEAR, AR BBRELRRRPE R, T EF Ak

BEH%

#£47: 273108 2020 2021 2022E  2023E  2024E
BN (AR T F7F) 1878 1526 3517 5683 6,864
F 5 (%) (76) (19) 130 62 21
A (ART BF) (240) (128) 207 370 462
A P AR A (AR (0.359)  (0.191) 0309 0552  0.690
F 5 (%) (1928)  (468)  (262.0) 78.8 24.9
4 B R (1) (297)  (56.0) 345 19.3 155
WA R A3 (15) (167)  (72.3) 453 17.6 9.7
BRALAT (ARF) (0.64)  (0.15) 0.24 0.61 111
o Al AL BT AT A (4) (555)  (56.6) 18.0 8.8 6.5
RS (AR) 0000 0000 0062 0166 0276

R 8 £(%) n.a. n.a. 06 16 26

AR 2N 2N, P RIERTH



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

£#%8: 124308 2020 2021 2022E 2023E 2024E £zg: 12A 31\ 2020 2021 2022E 2023E 2024E
R3O 1,878 1,526 3,517 5683 6,864 ta7Hli (316)  (153) 260 537 670
EEAE A (1,614) (1,255) (2,638) (4,278) (5,224) 418 k5 Jedk 153 142 144 153 164
ZE %A (363)  (373) (564) (793)  (889) A& %A (32) 28 (15) (19) (298)
BHLHT B ATA (100)  (101) 315 612 751 T hAALH (330)  (147)  (60) (83) 166
A8 B4 (153)  (142)  (144)  (153)  (164) #Ht4 33 @ (@1 (134) (168)
2% A (BAFTH ) (253)  (244) 171 459 587 iz T IAA 64 95 (1400 (47) (64)
) BN R) 72 63 45 53 0 z3Esh~L8asi (428) (99) 158 407 741
H A B (3R %) 36 63 74 59 56 W E R A AL (68) (52) 33 63 83
BATA (316)  (153) 260 537 670 3z uE VK Hw (15) 31 15 20 25
B 434t 54 8 (31) (134)  (168) tenpFoA A 52 (66)  (66) (134) (171)
DE &1 1) (17 22 32 0 BEFDZEHALR (31) 86) (18)  (51)  (63)
4] (240) (128) 207 370 462 &Kk i 0 0 (@41) (1) (185)
s A i (240) (128) 207 370 462 %Kik 4 (349) (5) 0 28 2
HRKH (AR T) (0.359) (0.191) 0309 0552 0.690 % 4+#& b 0 0 4 1M1 185
Moo ARk A (ARB)  (0359) (0.191) 0309 0552  0.690 3tk gk A HLA A (105) @1 (80) (92 (157)
TR B (AR ) 0000 0000 0062 0166 0276 gkFiEs =% MALR (454) (46) (80) (64) (132)
WAIE (%) (76)  (19) 130 62 21 et 912)  (231) 59 292 546
AL FT A I 2K (%) (203) 4) (170) 169 28 e 2569 1641 1410 1469 1761
ALY 18 AT A) 38 38 K (%) (126) 2 (41) % 28 NEAABALR (459)  (185) 140 356 678
BRI 3 38 K (%) (193)  (47) (262) 79 25 BAaHALR (839)  (218) 124 366 676
Hins H BOK 3 55 K (%) (193)  (47) (262) 79 25 A ATAE. P REEAA
FAFAR: 2N ot PRIEFTTN

E&2E (%)
AP AGHEART 57) £%0: 124378 2020 2021 2022E 2023E 2024E
£#%8: 12438 2020 2021 2022E 2023E 2024E B A4k H
REBNEENW 1641 1410 1469 1,761 2,307 &FL47 8 774 % (%) (53)  (66) 90 108 109
oG X3 95 71 241 453 233 EALETA)IE Z(%) (135) (160) 49 81 85
J- 2 13 14 15 13 15 H4AT A 9 %(%) (168) (100) 74 94 98
B L 75 47 21 197 321 AR E(%) (128) (84 59 65 67
R 1915 1,605 2,097 2752 3,067 A
B & % 553 521 498 490 495 A#hrbE(4%) 1.9 21 21 22 25
RH K 536 517 472 440 412 A 8B £ E(4E) (211.4) (103.9) 11,738. 21,309. 16,463
ek h 193 239 189 150 150 AR 1k &(%) HIA FIE FAE FIE FNE
X857 bt 1,282 1277 1,159 1,089 1,057 ik 5h ik (1) 1.9 21 21 22 25
b8 W 3,519 3,138 3,489 4,053 4,316 45{&
R AR 2K 344 266 443 381 252 A& (12) (297) (56.0) 345 193 155
B4 28 1 1 1 2 ST BE(E) (29.7) (56.0) 345 193 155
F A B 651 503 550 884 957 4k (42) 31 33 31 28 25
F3h R4S 1,023 770 993 1,265 1,211 /oA k (1) (16.7) (723) 453 176 97
K 0 0 0 0 0 &b A1 &AL A7 18 AT A
RS R T 108 120 115 115 115 jE(42) (555) (566) 180 88 65
A 670 670 670 670 670 FE&
% & 1,628 1500 1,666 1,925 2,202 %A E K K 33 40 20 12 10
R ARAR 2,298 2170 2,336 2,595 2,873 SRR E R K 263 199 162 223 183
Y HIE AR E 39 23 45 7T NMT ERATREIR AR 784 729 368 264 1638
B Rk RS 3,519 3,138 3,489 4,053 4316 W%
FRE K & OME (AR ) 343 324 349 387 429 8 FAFE(%) na. na. 200 300 400
AR T (ART) 263 247 278 322 367 AFTKEE (%) (98) (57) 92 150 169
HRA GHIUA)ART)  (241) (210) (2.19) (2.63) (344) %k & (%) 61) (73 45 91 105
AR AT, P AR 3% A 5 A () 22 (14 22 87 A4

FHR: 2T, P RIEAETA
2022 %6 A 38 vy 43 B 2



@ ¥4 iE A

HE 5 W

AR EAHRE TIEFDHIFGAAAIE o FIEFSHIFE Y, AAKRLENS A SPRIAM AR A ALR LN 5 FA
PEE) HACIR G, AR A AREIF RO EFT AN EF. BFXSAETEAR; CRWA iz L7 N8 A K6 ER Y 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, F4RE FRIE SR A R 8] R AT H 3R 45 22 g Ao dk R AR 3 AEAT T4

. 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
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

RAFH: BB RIS Z 09 A S AR B, KA 4 d PR 69 38 5537 A

ITLZFIRR:

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 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

202246 438 M iy 5 IR 3



RERTELTENA

AIA o P SR E PR AE R R A TR S IR ATIF 42 5 5t 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 BRI @y fh L 45 25 P o6y 8l M AE P R4k
AR PAREFRIER R A PR 8] 69 ANAK P MR SRR 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

ARENSRERE, U AE A . B TAEAKREA, TFE TAEMMB 69 AR
Bl IR A BRI EARE LIS N BT T HERA, RFIRE L IHRS AN L L o
KILAFFRIRAERA BT BRI L, PAARERIEFRMA A 8] B R BRI g4 56, 6
R F AR B E WA 89T FTA AIRE WAL 8 AT IR SARICRARITY A TR B RIESR
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. EME A
FiEMIRSARIT,

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
o B A E] KR TR A T AR R R 6 E P o 18 T IE) S ik AR A RS W FAEAT
REFIIGZRFT T R b, RERT T R iEo, OHEATHNFRELT 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
RARAT FoAE o AR 3T P B 64009 RATIL 0915 & R E LA A 7 M RN-F- M RAEE
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 AA BPA £ M, R EA N AR fro ALK M A
BhkdE (L EEFPAREERD M BAR B4EIE) B, A TATHFTER
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
TR, KIRE AT TR FILATAN R R R WEIE A AT IR AR RIS B LB A 69 3 i,
TR LA RS T BAE R R AR T A G4 BB T fe s 9L B A K T ke
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

# 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




