35T
o i

& — RH#}E

WA AR 118.67
BIRIFL BT KT

1oL

2022 12 A 11§

AL A

-~ 4 o = - a a a9 a 9 9 o
mmmmmmm
2 & & 2

FHEF

(%) P 3 12
4 AR AR AA
43¢ (224) 18 11 (285)
A8 AT R AE R (02 78 43 (44
KATHH (B ) 234
A AR (%) 67
BHE(ART B ) 27,815
3AABHGH(ART G7F) 468
i e % (%)(2022E) 5
A (%)
o 5 34

AR s, IR, FHRIERK
K 2022 12 79 5K T #5478

H EARIRE
KAHEA]: ZFRGIRILHHE, BRREHE
B X EZSY 20221030

P 4R FRAE AR TR 4]
P EE F BT EFW L5 T

LRS- S X

EFDHIT: FTH

(8621)20328524

kelun.li@bocichina.com

HE F 4% E18) Ak F-9E F 45 5 0 §1300518070001

BRAA: £
yang.li@bocichina.com
— R S S9E 45 4 5 0 $1300121080041

I L T 120 eE, B 168 5K FC 2

AFNEETHREREE CRBASEHD , AFE4TTETRERLL

BN A SR RE T, BRRKT 40%. KkoHFHE—F Rt

DB EECRER R B BRI L), ERRIANE BARH FT Gk

& 83 &K XY

B 5FRHKEE CREASEHID , kX ARE—FFEAL: 2022 £ 12
A 10 B 8 A4 2 5 TiE R A E CRBAEWDDD , WTH LT K
BAVERAE X R, KA B T Sk Ae B B b S AT R A AR IR K%
S . ARIBWIL, F2RF R T T 48R SR 45N S4E B S ALK
PR T, 8 KT 40%, 2 8] A RARIE T AR BT A9 Z S E K. W
B E A R Iy et AR B LR T s, i —FRING s
WA E BB B AR L A ), it d a8 M B AR A R
AP AN A O AN o i I

m 5 ACC &7 KRB , #IMTHFEBARML: 20225412 A 2
B8 A% 5k E ACC &8 AT R, Wy £ 248 2024-2030 441
B, ACC fiitm A d st RML 1L EF AL Bk E . Wiy
BERPNEHN ) AR ER G EIT ZE P 6 8RR
Mitk, T2 AR 2 #k—FIr .

B REAEEN, BIRB AT 2022511 48N EHF AL,
MEFARLIOAAN TiH. AL H WA FLEHNER B, L5
FEMAER B (Z8) , L1152 7500 7 430 A Bt E 25445 B .
OB B IR M RO A, R 2023 432 A Ak Ak 4o

1E1E

B AELFERAT, S64TLEN, RANFM NG 2022-2024 AR AA) A
3.94/6.31/9.36 7T, *t v T & % 30.1/18.8/12.7 4% ; 4 3 SAHT 4.,

R EE N T 2R

B OHRRAE S LBORR AT FRRAETHERFERM,;, ME%
FRFA;, THWRT RN, FrEPRE; 3 aEFYaLAM.

BEH%

F4R: 12318 2020 2021 2022E  2023E  2024E
HEMN(ART BF) 1,985 4,468 9,165 14228 19,163
5 (%) (11) 125 105 55 35
HH 0 (ARTD BF) 179 542 924 1,479 2,194
AP E RO A (AR T) 0.762 2.311 3.942 6.310 9.361
5 (%) (32.5) 203.2 70.6 60.1 484
AT B & (1) 155.7 51.3 30.1 18.8 12.7
IFE AR T 07 #(12) 332.3 83.1 36.0 155 13.1
HFRIAEARF (AKRT) 0.36 143 3.30 7.65 9.07
4 A P 4B B AEAT 8 BT A 8 (42) 49.2 31.6 20.3 13.0 8.9
R B (AR ) 0.199 0.199 0.394 0.631 0.936
B 8 F(%) 0.2 0.2 0.3 05 0.8

AR : 2N 2N, P RIERTH



@ ¥4 iE A

REEARTF 57)

REeRZER(ART B7)

£#%8: 124308 2020 2021 2022E 2023E 2024E £zgp: 12A 319\ 2020 2021 2022E 2023E 2024E
LN 1,985 4,468 9,165 14,228 19,163 #7744 195 601 1,028 1,646 2442
EEAE A (1,442) (3,327) (7,078) (11,020) (14,683) 418 5 Hedk 200 261 343 432 502
zE%A 13 (258) (703) (1,117) (1,543) %4 & % A 12 19 28 32 18
BHLHT B ATA 556 882 1,384 2,091 2937 =%k AT (302)  (237) 277 212 119
A V8 A (200)  (261) (343) (432) (502) #t4 (19) (52)  (95) (152) (226)
ZE A (&HLATAHA) 356 621 1,041 1,658 2435 HtbzEaeR (2)  (258) (808) (376) (728)
) BN ) (1 04 (24  (26) O) g2¥EHELHALR 84 335 772 1,794 2,126
F A (IR %) 1 (1) 15 19 24 B R EAAA 255 1,000 900 800 800
BRI 195 601 1,028 1,646 2,442 iAo /¥ An (16) (13) @) 0 0
BT A3HL (18)  (56)  (95) (152) (226) AL FAARK (1,169)  (1,925) (1,785) (1,600) (1,600)
DE &1 (1) 4 9 15 2 BEFHEEGALR (930)  (937) (889) (800) (800)
A 179 542 924 1479 2194 %ok i (47) 47y (92) (148) (219)
s A i 178 541 924 1,479 2194 %34k % 110 227 625 (308) (257)
BB HE (AR T) 0762 2311 3942 6310 9361 #4+me 47 47 92 148 219
s RO A (ARD) 0760 2308 3941 6310 9361 JibgkAIAin 1,311 (85)  (88) (179) (237)
TR (AR ) 0199 0199 0394 0631 0936 gkF&Esh=LQALR 1,421 142 537 (488) (494)
WAIE (%) (1) 125 105 55 3% ek 575  (460) 420 506 832
B FT A I 3K (%) (1) 74 68 59 47 minms 204 773 49 916 1423
BB 8 AT A 3 3 K (%) 5 59 57 51 40 e BwRLR (846)  (603) (116) 994 1,326
A K 35K (%) (33 208 m 60 48 mHEAMIALRK (724)  (357) 537 717 1,087
;fzuﬁﬂéiﬂiﬁii%@{’t(%) (33) 204 71 60 48 ﬁff%/.ﬁ /A\g—y/A\g_J ?fﬂ?ﬁ}ﬁfﬁ/ﬂ.’/
FAFAR: 2N ot PRIEFTTN

E&2E (%)
K> AGHEART 57) S%0: 124378 2020 2021 2022E 2023E 2024E
£#8: 12438 2020 2021 2022E 2023E 2024E Z Al A
NeBRANLFNY 773 496 916 1423 2255 GALATEATA)E 5 (%) 280 198 151 147 153
JoR & T 818 1558 3317 4251 5942 &ALATAIE % (%) 179 139 114 17 127
- ¥ 339 660 1472 1,848 2576 HLATHIE (%) 98 135 12 116 127
H A K 4 15 26 38 47 ) (%) 90 121 101 104 114
R F R 2999 3,527 6,551 8381 11662 Ak
B &% 7 2203 3082 3668 4,064 4372 mahrtF(4E) 24 14 13 14 16
RH K 162 284 2715 265 255 B E %(12) 320 321 330 443 904
ek h 92 395 380 380 380 4Ani fifkE(%) HPA 09 454794 494
¥ % = %t 2457 3762 4,322 4709 5007 i%zhrkf(4%) 2.1 1.1 10 141 1.2
by i 5472 7,326 10,892 13,090 16,669 fk{x
JLAF R K 818 1,851 3849 5028 6801 &% (42) 1557 513 301 188 127
I 5 200 460 951 707 400 Mok A A (12) 1561 514 301 188 127
H A A 147 186 255 237 303 W4 (4%) 7.0 61 51 41 32
A Rkt 1,255 2,497 5055 5971 7,504 fi&/iL4ik (1) 3323 831 360 155 131
K152 47 80 214 150 200 4>k H4E)EAHLITIE AT A
K Rt 99 109 109 109 109 iE(1%) 492 316 203 130 89
A 233 233 234 234 234 RHE
% & 3755 4353 5184 6515 8490 A% RHK 830 548 550 550 550
AR 3,989 4,587 5419 6,749 8,724 iR HJE A R K 1326 971 971 971 974
Y HIE AR E 82 86 95 M0 132 mAttkEAE R & 1469 1090 1135 1139 1126
B Rk RS 5472 7,326 10,892 13,090 16,669 wig %
AR A (AR T) 17.02 1957 2312 2880 37.22 R& 8 3ALE(%) 26.1 86 100 100 100
AR T (ART) 16.33 1836 2195 2767 36.14 A% F il & (%) 55 126 185 243 284
B A G RILA) AR T)  (1.86) 049 106 (242) (7.06) %k & (%) 7.0 88 104 126 149
FAR I NG I, AR IEE T TiE A F A A F(%) 1.2 2.8 3.9 5.1 6.4

FAIRIE: DTN, P ARIERFA
2022412118 ik A 2



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 RERIAG DRBART B SN AL AT AB RIRE ), W T4 A PR R RS, A

@ ¥4 iE A

WE 5

Fr b A%, F 4R B FRIE S R A A PR 8] R 3 AR 58 i e 4 ) ARAZAEAT T 4L .

VAR A B 5 2 &) AN /AT Ak A5 Bk Bk AR 2T ) B AR & T 4 KO8GR ekohg 89 R I A Ik

i o N

INES T E

#
\:'b
e

AN
e
T
e
F

TR % 8] N2 AR 6-12 A A P AZ AR IR R 45 40 20% 0 1

A% 8 B AR ARk 6-12 /N B R A A IR O 35 4 10%-20%;

TRt % 2 8 AN A2 Ak 6-12 AN A A AR xF R 45 2R hg EA2-10%-10% 1] ;
TRz o 8] B AR Rk 6-12 AN B A AR A HOf 25 #okohg £ 10% 04 B

B Tk R Bl 20 Fopt R AR B, kAl 20k A AR 09 R A

TR FIRA:

BT R
e
BT RW:
AR

\:P

PR 8 A4 SO P IR 300 45 4

TR AT 48 A AR 612 AN A MR I3 T A8 4
TRHHIZAT 48 B Rk 6-12 AN A R ILA AR L A 38 B -7

TR IZAT g B KRR 612 AN A N A ILES T A48 4.
TR Il Z 69 TAT RA AR B, KA 4 th U1 69 2 TTF A

B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

2022 12 A 11 | FHE A

=M A A A ARG MM R A, AT AR B 1B AR R



RERTELTENR

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 Al A ARAR A A ek, AT RE AR B R AT R, RAEAEL
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 I REE 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
P RBAGBEF T i AT TR T H o RRE N BT BRI EAT AR TN, 8T
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 ARA G FTAESL P 4R IE) R 4R B AR AT AR R R A A ) AR 69 A R 5] BOAg A K
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.

AR T AL I 3 L M 3k 69 3k AR B4k 45 AT T ARE TR RE P REFER RKE W 35
VAP FHE, PARE R SRR KA BPA £ M, R TN AR fro ALK I RA
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 A A S 3 R A T4 8 AR AT B 1
TERE . KIRE AT TR BILATAN R R R WEIE A0 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

¥ 4R B PR IE R R AY A TR 3]
¥ & L AR

SRR T 3% 200 5

4R KT 39

¥R 2% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

8K KRB :
T 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

¥4 B FRIE A PR3]
HHLEE—F

PR =T
,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

4R B R AR R 8 b WA AL

4w A E MK
3 e KA 110 5 8 &
% £5:100032

7% (8610) 8326 2000
£ A1 (8610) 8326 2291

48 FR (S B 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

& 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




