W HH#E AR F 301.43
MIIPL BT R

(%)
£4 AR AR AA

43¢ (295) (22.7) 71 (17.6)
A8 5¢ _EIESS (17.3) (227) 74 (62
RATIEH (F 7) 123
AL (%) 100
B (ART §7) 37,136
SNABHGH(ART BZ) 877
4 514 b3 (%)(2022E) HP e
E 2R A (%)

5K 31
TR wa] o, FIR, PHRIER
K 2022 F£9 2 BIRKTFH 255

8 A RIS
KE &R —FEEBAARE, RIEHF BT LS5
20220428

¥ 4% B FRGE SR AT T ]
B &IE F K L0 b 5 FAs

wh & RREE

EFHHIT: FTH

(8621)20328524

kelun.li@bocichina.com

HEF AR E18) Ak S-9E F 45 5 0 §1300518070001

BRAA: HEA
yiran.xu@bocichina.com
—MRAE F ok Z-9E F %551 §1300122030006

202249 H4H

P IR AL ST RN, HFFE Ak F R E T K

N KA 2022 £ X5, BAIF LK Y 64%. N AL F TR EREZHK,

BB B P AaA XAz BIPV 3.4 S HAEL

FTHRIFRGEE

m 2022H1 B A4 B th ik ) 64%: 3] KA 2022 4 F 4%, S ILE N 14.52
127, Frbigk 33.61%; sool)aak44)08 5462 7 ., 7 64.32%,
S A 4A) 8 4,788 7 71, Bl ELiR 1Y 66.52%. 2 3] 2022Q2 52 31 2 #) 4,521
7, FRLiR ) 45.63%, 2R Eb3g & 380.24%.
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H£#£8: 12938 2020 2021 2022E  2023E  2024E
HEMN(ART BF) 1,589 2,678 4,934 8,952 14,066
5 (%) 68 69 84 81 57
HAE (ART ) 260 280 501 087 1,485
A B K S (AR 2.113 2.269 4,064 8.010  12.051
5 (%) 35.6 74 79.1 97.1 50.4
JR ST e A O SR (AR T 4.440 6.556 8.526
P8 g (%) (9.3) 182 29.3
A T B E (1) 1427 132.8 74.2 376 25.0
WA FE N A (12) 84.4 125.4 84.3 38.1 31.1
HFRIAEARF (AKRT) 3.57 2.40 3.58 7.91 9.70
b B AL B BT R E (1) 105.1 101.2 55.6 274 17.8
R B (AR ) 0.857 0.857 1.219 2.403 3.615
B 8 F(%) 0.3 0.3 0.4 08 12
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CE AR E S
(ART, BF) 2021 45 2022 -4 & R v(%)
B AN 1,087.07 1,452.41 33.61
Bk R A 707.69 1,028.65 4535
EX R 379.38 423.76 11.70
B AL A4 R An 4.67 3.18 (31.81)
%38 % 39.77 83.28 109.40
A% A 81.74 14758 80.55
B kA 174.39 41.92 (75.96)
F > BAh (5.24) (5.62) /
W 4 9% 11.62 (4.34) (137.37)
M 6.06 2.04 (66.35)
ESITININ 0.35 0.29 (16.26)
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FURERE 174.56 39.72 (77.25)
PR A 22.63 (9.57) (142.30)
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)a & F B 8] 69 4008 153.08 54.62 (64.32)
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S0 12438 2020 2021 2022E 2023E 2024E £zg: 12A 31\ 2020 2021 2022E 2023E 2024E
AHE A 1,589 2,678 4,934 8952 14,066 %47 A| i 303 296 582 1,147 1,726
EEAE A (1,001) (1,838) (3,328) (6,016) (9,628) 418 k5 4k 22 46 64 81 98
2E %R (245)  (485)  (963) (1,645) (2478) %48 % A 6 42 3 102 180
BB A 3 343 355 644 1,291 1,959 izm kAT 306 446 320 1,06 519
A8 B4 (22)  (46) (64) (81)  (98) .4 (45) (190 (82) (161) (242)
ZE A1 (ST H) k74l 308 580 1210 1862 AHuzEasn (152)  (515) (480) (1,301) (1,086)
) BN ) (M @) @) (M) (129) gEEHELGALR 440 296 441 975 1,195
Aol B (47 %) 13 29 39 39 4 mTERA AL 80 207 142 152 192
BATR 303 296 582 1,147 1,726 3z % /K w (3) (28) 10 10 10
i (44)  (18)  (82) (161) (242) HtemFALR (806)  (198) (287) (304) (384)
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IR (AR 0857 0857 1219 2403 3615 g#FiEsh =4 MRNLR 732 (111) 1,670 1,779 2,311
W A3 (%) 68 69 84 81 57 g4 443 236 1976 2612 3324
B FT A I 3K (%) 108 4) 88 109 54 saan a4 343 1,088 1231 3207 5819
AL 8 AT A 08 5 K (%) 102 3 81 101 52 pEadwALR (289) 347 306 833 1,013
I 5 58 K (%) 36 7 79 97 50 K#adwnsii (325) 396 2,205 3,112 4,128
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F4H: 12838 2020 2021 2022E 2023E 2024E ZAIEL A
REBRRLEN 1,088 1231 3207 5819 9143 &FLIrEATAEE (%) 216 132 130 144 139
J R 148 661 1,121 2,609 4,033 &FLATHIE % (%) 202 115 M7 135 132
) ¥ 350 855 1,325 2616 3,692 #LATHI i Z(%) 190 M1 18 128 123
A i K 8 29 38 83 110 A % (%) 164 104 101 1.0 106
R h 2,187 2,940 5857 11,321 17,184 A
B %7 282 513 604 687 790 A#hrbE(4E) 2.0 15 13 12 12
RH K 31 76 69 61 53 6B £ %(12) 2224 4998 124 82 68
HAe KA K~ 56 158 160 160 160 AR H R %(%) HIA BIA BIA FINE EINE
¥ %= b 368 747 833 909 1,003 i%#hrbF(4%) 1.7 1.1 10 09 09
by Wi 2,560 3,715 6,713 12,248 18,206 4&4{&
R AR 907 1,684 2477 5044 699 A% (1) 1427 1328 742 376 250
RS 0 0 1863 4040 6976 ko474 %(12) 1426 1329 742 376 250
A Gk 169 301 299 309 431 W4E (12) 260 228 186 138 100
F3h R4S 1,076 1,984 4,639 9,483 14,401 i/ 4 ik (12) 844 1254 843 381 311
PR 0 0 0 0 0 4 H18/ BHLIT 8 AT A)
RS R T 27 53 53 53 53 i4(1%) 1051 1012 556 274 178
A 66 66 123 123 123 Fi%k
4% 1,362 1,562 1,877 2,568 3607 % RK 973 1196 1196 1196 1196
BARE 1,428 1,628 2,000 2691 3,730 kiR )HE R K 301 551 659 760 862
DHE AR 0) 22 22 22 22 FATIRBOR # R 1575 1765 1539 1533 1562
B R B A 2,560 3,715 6,713 12,248 18,206 w3k %
AR A (AR T) 159 1321 1623 2184 3028 &8 ZA+E(%) 406 378 300 300 300
AT K (ART) 1135 1259 1568 21.34 2984 &% =ik % (%) 282 183 276 421 462
A G RN ARKT)  (883) (9.99) (10.91) (14.44) (17.59) % =k % & (%) 15.4 92 96 10 105
FAR I NG I, P ARIEE T TiE A F A A F(%) 71 4.5 45 46 4.2
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