2022 %8 A 29 B

—FRAGIRIBEYE, FTHF BZLE" LEF 5%

8] B A 2022 £ 43R, 2022 L F £ FIE RN 6501250, F) iR 77.06%; Ja&44)E

190127, Ee) 67.33%, FedkjadaAiE 04210k, RS 92.77%. HRATAHEE T ¥

SEAHERWRRNEYFL, &80 Z0ARREEI LA, —ARFBAREHPIRE, T

Kk AHEE T BB B, RERIMNELRIARA L Bk S, 8 05E6E5H Tk

SEARAFHR—TRE, BEERHTNTL.

E&: 22 SLE 3.3

B ZERARFIRREH A LS FLGARTR, —FRRKEAR, N5 2022 4 L+
E I RMAN 6501270, B iRy 77.06%, Ja844)08 190124, Rk ) 67.33%, E
FEUGHT TR, TE2RBERFNF RGN TERBENETHERTARRL, &
I LT AR e, ARESF R LBRARBRRATE. 47 %kF, 2022 5L
o Rl SN 533100, & F LA 82.00%, R EEE LKA 078124, &k
BN 12.00%, B RE, 58 LN)FESFE 1281274, FHTE 65.70%, ik
J+106.92%, 45 LR LT HHIEE, =5 F LR LE LN L,

B —FEZARHAEL, BEFRAER R BT 225 LFFBRERFLF RGN
FRAAETE, ARBERFNIESD T RGOSR B TR TR, FRN8EKREH R g
E R 29.22% T 17.63pct £ 11.86%, Fodk/s 44 &y 24 R0 20.39% T % 13.96pct £

BIRE EAN
W G AR f 102.99
BIRIFL BT KT

g P AL, FEUTPRETEs

(%) 4% 1 3 12

245 AA AR AR 6.43%, LEERE, MENS FHARNZDI}, —FEF LA 1354%, Fb—FF L4
3t (148) (69) 585 00 B.87pct, FIHEA ATk Eo 5 o, 2022 2 L 000 % 0 54 3.1%, G aiiikt, AR
8 SR AE AR IG 3.7 (4.1) 509 163 B8] RAFE) R AIE R AR T o

- B R24BRFERANAR, TFEENTENGEHHEEDLEHFBEHNFH. 2022 5K &7 A
FATIE 3 () 217 PARERANE, HERMNGRE L%, HE 202487268, K &7 B BARNALL 5
il iE (%) 25 59.55GW, c.2AMEFAFGBAFEE, L P LR E 4771GW, % LK & 11.84GW, ki
W (ART &%) 22,389 % TFREHERA B #ANTFLRAM, A& Aft—FRgt, & 5 AN ARBRMHM
SNABHRGH (ART EF) 518 AL T AT, 8 BRI AL S RN H e BA SR R RS
4 51 e 3 (%)(2022E) HP4e B REFAZR, JedrdE ke, BARSHARITRZXBSHERABCESH. A7
B4 (%) B 214 B AR FAE RE, BAR N EAE A E N B R BB AR Rk A, ARy SRR,

g 32 ST LT HBTHER wAREUABRATTAENG SAY xR, Wt 2023 £~

AR s, IR, FHRIER
K 2022 %8 /] 26 8 4L T 47k

A RFRRE

Kl R e A B v &I F A

B, HREALEKRBREIESSD 20220614

KHEARER: KA EkZLBEWARA X Lk
4%, B SR w4TiE = X400 3k 448 32920220524
KhEHRE: HERERERNEE, HRE
BBk ALY 20220521

P 4R FRAE SRR TR 4]
BEIEF BT E0 L5 T
whHEE Re&E
WEFDHIF: K
(8621)20328512

bo.tao@bocichina.com
HE 3% 9514 Ak S-4E P 45 50 $1300520060002

A58 %) 100 ok Hok 2021 4 12 AN G S 5 7 KA A KR LT 5 b il TAAR
NE, AFBEERBIfERELS, ABlEReAmET, £y FTRRS; REKRY
Hlade RN LY 0 TF LA R BIEE LS, RAWRT RE&H &, HLBTFLARELT
BB 3 RSB L EH A, MA—RAH KA — 35 XIRS-4E 7 49 7% S 1AL 7 Ao
S MRS

1L

B REATREFIELERL, AENHAEHMNFTR, Mt 2022-2024 F 52 3 E LKA
23.52/55.80/112.77 2. ¢, 4#)i4 4.3209.15M17.73 12 7., 4+ EAGF %o

FRE W 2R

B GHEEREREMNTRALY; BAMHMAEE G R, ZRY KRR, A8 FEERR
A ; ATk F A

BEHZ
$%4H: 1238 2020 2021  2022E  2023E  2024E
HEBRN(ART B7F) 3,929 5,458 2,352 5580 11,277
Z31 (%) 17 39 (57) 137 102
HAE(ART BFA) 615 1,113 432 915 1,773
AR A KSR (AR ) 2.831 5.118 1.988 4.209 8.155
Z5 (%) 167.2 80.8 (61.2) 11.8 93.7
JR AT Ay P A ROKCE (AR 2439 4.799 5.809
7 #15 Z(%) (18.5) (12.3) 40.4
B P % T B R (E) 36.4 20.1 51.8 245 12.6
WSR2 R B (1 (216.9) 4137 316 44.0 58.5

(0.47) 0.25 3.25 2.34 1.76
AL A B AL 8 AT A 1E (1) - 16.0 27.9 13.4 72
FRE R (AR ) 0.000 0.000 0.398 0.842 1.631
R 8 £(%) n.a. n.a. 0.4 08 16

)
HRIALRE (ART)

AR 2N 2N, P RIERTH



@ ¥4 iE A

Akl MWiHE

(ARF, BHF) 2021 4 H1 2022 4 H1 ) pe(%)
RS ON 2,835.08 650.24 (77.06)
Bk R A 2,006.79 573.15 (71.44)

B AL A4 B An 7.76 8.65 1153
A 30.63 25.60 (16.43)
e %A 3.47 3.85 10.94

& b A 743.08 214.77 (71.10)

R R (10.64) 9.90 /

W %5 A 10.88 (16.72) /
BN 0.33 87.53 26,363.86
R R S IN 0.00 0.00 /
st ok 0.50 0.44 (11.63)
IRERSY 742.58 214.33 (71.14)

Fir 1344, 128.54 21.64 (83.17)
R AR E 31.18 2.29 (92.67)
)2 T &) 69 A i 582.86 190.40 (67.33)
AL BB (L) 3.57 0.88 (75.35)
2.5 %(%) 29.22 11.86 (17.63 & 5%
%) 5(%) 21.66 29.63 798 4B o5

KRR T4, FHRIEFR

2022 -8 A 29 B 71 R e,



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2020 2021 2022E 2023E 2024E 4 pB: 124319 2020 2021 2022E 2023E 2024E
BN 3929 5458 2352 5580 11,277 #ia74l54 823 1399 572 1225 2,373
EEAE A (2,980) (3,890) (1,818) (4,357) (8,880) #4185 e 36 56 89 113 125
zE%A 17 (109)  (73)  (118)  (285) &4 & % A 20 15 5 10 9
BHLHT B ATA 966 1,459 461 1,104 213 =B K AL 318 (1971) 754 388 297
I8 B R4 (36)  (56) (89) (113) (125) #H4 1)  (158)  (97) (208) (403)
ZE A8 (&HATHH) 930 1,403 372 991 1988 HtbzE ALK (1,058) 1,362 (836) (1,048) (2,127)
HA) BN R) (18) 7 13 10 13 2E8EHELEHALR 58 703 486 480 274
Aol B (47 %) 6 1 204 244 394 L E R hEAME 244 138 76 115 75
BATR 823 1,399 572 1,225 2373 mA /KA 0 (1) 200 240 390
T 4341 (144)  (222)  (97) (208)  (403) HteymFALR @471)  (377) (157) (229) (150)
DR FAE 63 64 43 102 197 BEEHFAGALR (226)  (240) 120 125 315
AF] 8 615 1,113 432 915 1773 4mi 0 0 (86) (183) (355)
s A i 615 1,113 432 915 1773 ik % 10 (203) 175 6 8
HRKH (AR T) 2831 5118 1988 4209 8155 F 4+ G 0 0 86 183 355
BoS AR A (AR 2831 5118 1987 4209 8155 gk A AR (33) 3,126 (109) (193) (363)
IR (AR 0000 0000 0398 0842 1631 gKEEHEEBALA 77 2922 66 (187) (355)
W A3 (%) 171 39 (57) 137 102 maEa 91) 338 672 419 233
B FT A I 3K (%) 264 51 (73) 166 101 gipms 377 338 3535 4206 4,625
AL 8 AT A) 8 3 K (%) 244 51 (68) 139 N AFdaEALR (168) 463 606 606 589
WP 3 38 K (%) 167 81 (61) M2 YU BEaHALR (37) 275 785 622 606
s A RO 18 K () 165 81 (61 M2 9 eprp agas, pasan
BRI wNa]oNe, P RRIEE TN

E&2E (%)
7 AREAKTF 57) f#H: 120318 2020 2021 2022E 2023E 2024E
£#%8: 12438 2020 2021 2022E 2023E 2024E ZAlEL A
REBNEENW 338 3535 4206 4625 4859 &AL4rEETAEE (%) 246 267 196 198 187
J R 516 1,380 420 1595 2,540 &HLETA I % (%) 237 257 158 178 176
) ¥ 1581 260 1,345 2143 3741 #LATAE % (%) 209 256 243 220 210
F AR K 218 58 115 606 865 &A% (%) 157 204 184 164 157
R 3,229 5955 6,619 9,659 12,805 bk
B & K7 441 559 552 555 506 ihrkA(4E) 13 53 46 26 25
R F = 63 83 81 84 84 F|8& £ F(15) 433 583 167 325 652
bR 139 188 677 689 683 &AL K4k % (%) 75 HWAe HIE SR AL
¥ % = %t 642 829 1,310 1,328 1273 ik #hrbF(4E) 07 5.1 37 241 1.8
by Wi 3,884 6,794 7,424 10,477 13,568 4&{h
J Atk 2K 1197 719 285 2241 3152 WA % (42) 364 201 518 245 126
B4 353 135 391 391 391 A4 B &(4E) 364 201 518 245 126
F A B 946 270 764 1021 1,588 T4 (4F) 204 42 40 35 29
F3h R4S 2496 1124 1,440 3654 5132 Hra/IAA (1) 2169 4137 316 440 585
PSP S 84 45 0 0 0 &b #fA) &AL 8 AT A 160 279 134 72
AR G 35 56 45 51 48 (12)
A 217 217 217 217 217 A%
% & 934 5098 5443 6,175 7,594 A% JE R 1314 864 1612 1461 1209
R ARAR 1,151 5315 5661 6,393 7,811 @ik #J % KK 449 634 1397 659 669
D HME AR E 172 235 2718 380 577 iAttkEZAHEHK 787 640 779 826 873
B AR BEARE 3,884 6,794 7,424 10477 13,568 Wi &
IR IR (AR 530 2445 2604 2941 3593 % & FAtE(%) 0.0 00 200 200 200
AT K (ART) 501 2407 2567 29.02 3554 &% FENHE (%) 754 344 79 152 250
R4 AL AR D) 046 (1543) (17.55) (19.47) (2055) % /=l & (%) 256 221 43 92 137
AR DT, FRIEAETN TiE A A AR 5 (%) 1.5 74 18 34 56

FAPRI: 2T, P RIERTTN
2022 %8 A 29 B HH R 3



@ ¥4 iE A

HE 5 W

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEE) HACIR G, AR A AREIF RO EFT AN EF. BFXSAETEAR; CRWA iz L7 N8 A K6 ER Y 5
sy AGRAETRRE) LT 8] J A B = AR BURA AR O AARBE L RIRE A XA AME R L E A A

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 RERIBAG DREART B SN AL AT ABRIRAE ), W TR P RR A RIS, A
Brab R 5, P 4RE FRIE S R A R 8] R AT 3R 45 22 g Ao fk R AR A2 AL AT S04

. 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

AAFE: BT F R B0 ToA R AR E, KAk 4 d 5 09 B 3F R

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 IR A Z ORI R AT R R AT AR AR RO B A AR
B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

2022 48 A 29 | R W 4



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 R RIE @yt LR 4F R B P I S ANAE PRk
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

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 P RIS AR T AR TR EATITEATIL A F R A TRIEH
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 TR T H o RRE N BT BRI EAT AR TN, AT
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR 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 L SR ARAR G AR ST, P 4R E IR 4R B AEAT AR R A AR ) AR 69 A R 5] BOig A
RAEAT FrAE o RIS 2T I P B @469 TR 0915 & 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%
S FoAt, FAREIRR SR KA A AH XMk, LRI EATI N 5 fro 44X kb A8
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
TERE, KIRE AT A TR EILATAN R R R WEIE A AT IR AR AR S 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




