RIRE: EAN
A AR F 59.43
BBEIFLR BT KT

™ = =

2
May-2z2

2
Jul-22

HF| A ERiE

(%) Ak 1 3 12

24 A4 AA AA
43+ (30.7) (10.0) (22.2) (30.0)
#8 5 EIESS £ (15.3) (9.9) (33.9) (16.6)
RATREH (B 7) 1,167
FAB R (%) 13
BAL (AR B F) 69,355
SARBHRHH(ART B7F) 117
E 2R A (%)
AR AR S5 B A7 PR 5] 85

HARI: N E, RIR, FHRIEF
42022 4 8 A 18 BT A AR

& 4% B FRIE F A A TR 8]
B F BT W L5 TH

GRIRE : GRAR

2022 8 A 19 1B

Q2 Iy RIF 8, KK & AT

NEF 8 A 17 BAH 2022 £E%3, HL LIUKA 98.99 24, R
20.79%, LIJIE4HE 15.62 1075, FH21.02%, REHEERES.
BANEHAE P k. DERAFRGRBRIER, BHFAFL

E & 353 0k X3

Q2 4= HRAES, BEIFLE, 2022Q2 3] LIS 5174174, R
2855%, 4] 914 1C7%, ¥ 27.99%, MG IRBEELEMRS, NE =
EEBHENIESE T, Hl 2402 TN BRALEAERB R 201%F
20.36%, »E) R AEKE P TR E K N804, Fkigk 215%, &zt
1.02pct £ 92.18%, /R &P 8t —F 4RIt o7 A, BIHRFE oL
Bk R L IE I B84.1606.7212 7T, £ H ) 3G K 2648%/10.55%, & AN
A REFITENR TR, 2R E, 2HETARENTHHFE, £8
T B | 34t 3 R 4 5 52 3L % M 846211243176 12 7., R vt 5] b3k
19.01%024.97%/142.04%, 2022H1 5] 4% & 115423, R 3Gk 1327%, 7~ &
BH Rk B3 69%, 2B A KE P T RBFLERAT K. A8 2022H1 = E42
F+ 13.08% % 11026 77 3L, = heAl A %% 95.10%, 2021 3% =L *
A e S R OIR A

A b3 % WA AT 3] A 88 A B 3 . 2022H1 £.4) & F) 4 1.82pct £ 26.32%,
327 2022Q1 A W R % SR ve FECAE T R TR, RA L) BT JeA
FrEo i8] % 3 & T % 093pct, & A A HA &M S F LUK
#¥Ghe, WA T FFMABEETEM, BB, RAAESA WA,
NARIERE PR, BASRRT BN, AEZLATWEK. BHE
J HRiE o B AT L6 X AR BAT, T SAS KE P Sk SARS R
KAEH, AEFHFAIAITEGR—FRE. ERFREF R, A
| MY AT EF, T8 RRITERR AL, 28 #H ¥ R
2023 4 Ep s an it A KEFEWKIER Ka,

fE4E

LRTEAT, £& KRG RTH M, £ATT 2022 £ 2024 4 EPS
F 2.86/3.64/443, B %R H 211611345, 4 EAEL

T HAEIEH R
shuai.hao@bocichina.com B AATREFHIERAL, BNERTETAM.
IE F % F 54 b S4E P 455 S1300521030002 BABE
EENIVF: TR £%H: 12038 2020 2021 202 2023 2024E
(8610)66229231 HERN (ART B 7) 13,931 17470 21426 25802 30,306
fan.ding@bocichina.com Z#7 (%) 8) 25 23 20 17
IEA IR L L SHE B 45 0 $1300521090001 FHE(ANRT 57) 1,879 2,768 3,341 4,252 5170
AmMEEERKE (ART) 1.61 2.37 2.86 3.64 4.43
ZF54 (%) 3.2 32.6 20.7 27.3 21.6
JR TR P A RO S (AR T 3.03 3.80 457
7 #15 Z (%) (6.0) 4.5) 3.1)
Al P T B R(15) 36.9 251 20.8 16.3 13.4

HHAFRIE: 2t FRIELTTN




@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2020 2021 2022E 2023E 2024E £zg: 12A 31\ 2020 2021 2022E 2023E 2024E
RS ON 13,931 17,470 21,426 25802 30,306 %7743 2299 3684 4339 5522 6,697
EEAE A (10,477) (12,715) (15,858) (18,969) (22,129) 418 5 4 509 518 337 425 458
2% %R (389)  (326) (694)  (749)  (945) %A &% 61 (46)  (46)  (46)  (46)
BB A 3 3,065 4,429 4873 6,085 7232 i=mAALH 446 (298)  (54) (868) (538)
I8 B4 (509)  (518) (337)  (425)  (458) #t4~ (420)  (917) (998) (1,270) (1,527)
zEH B (&AL H) 2556 3911 4535 5660 6,774 AiwzEasi 83  (519) (959) (300) (311)
A B N3 ) 5  (12) (120  (12) (12) zZFEHFLHALA 2978 2423 2,620 3,463 4,732
F Al (3R %) 32 @) (200 (19 mEExAELE (119) 643 114 196 217
BATR 2,299 3684 4,339 5522 6,607 34 /KA 2 25 25 25 25
P 4344, (420)  (917) (998) (1,270) (1,527) iz F M4 iR (719)  (5,018)  (295) (436) (1,389)
R Vi N8 0 0 0 0 0 #&FEHZEGALR (836)  (4,350) (156) (216) (1,148)
AF] 8 1882 2,772 3346 4258 5177 43 (353)  (520) (628) (799) (971)
s A 1,880 2,768 3,342 4254 5173 %ik 4 (55)  (1,490) 0 0 0
HROK H (ART) 161 237 286 364 443 IHmE 350 516 623 793 964
Moo BRI R (AR T) 179 237 286 365 443 HumAaleik (1157) 4,296 (1,919) (2,946) (2,635)
IR (AR 0333 0442 0534 0679 0826 mmFcEHZAMGAAR  (1213) 2,805 (1,919) (2,946) (2,635)
W A3 (%) ®) 25 23 20 17 e 929 879 545 301 949
B FT A I 3K (%) 4 53 16 25 20 M 1,299 2,438 4408 4953 5254
BT 8 BT A 09 55 (%) 5 44 10 25 19 A HHALA 2,145 (1,923) 2469 3,253 3592
A K 35K (%) 3 33 21 27 2 BiawaLR 2151  (3459) 2423 3207 3,546
*Z'Uﬁﬂﬂiﬁii%f’i’i(%) 3 32 21 27 22 ﬁﬁﬁL%/’g /A\g—y/A\/g_’ abf;%zf#fﬁ/ﬁ/
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2020 2021 2022E 2023E 2024E
F4H: 12838 2020 2021 2022E 2023E 2024E ZAIEL A
REBNEENW 2438 4408 4,953 5254 6,203 &ALHEATAE % (%) 220 254 227 236 239
LRk 1,770 2,487 2869 3,582 3995 AL 14 Z(%) 184 224 212 219 224
) ¥ 2,088 2671 3466 3948 4,558 HLATHIIHE (%) 165 211 203 214 221
A i K 80 163 148 213 209 &) %(%) 135 159 156 165  17.1
R h 6,510 11,865 14,382 15994 17,947 A zhik
B %7 2818 3383 3502 3678 3,873 a#hrkE(4E) 1.6 23 26 29 32
R F = 200 279 274 293 315 A BEEE(4E) 493 1049 1217 1518 1817
bR 17 541 373 381 300 kb A(4) 1.1 18 20 22 24
¥ %= b 3136 4203 4,149 4353 4,578 4x4E
by Wi 9,738 16,179 18,643 20,458 22,637 & % (1) 369 251 208 163 134
FEA R 2 1317 1,835 2129 2,086 1937 kw47 A E(4E) 332 251 208 163 134
B 5 1,496 1,876 1876 1876 1,876 4 (42) 10.9 63 53 47 41
A Gk 1,163 1401 1477 1592 1717 #H#/o4iki (12) 210 286 265 200 147
F3h R4S 3977 5113 5482 5554 5530 4k H{E/ B ALY IE AT A
SRS 0 0 0 0 0 E(42) 223 151 136 108 90
AR G 23 174 180 187 195 A&
A 1,050 1,167 1,167 1,167 1,167 A% R K 623 572 610 585 548
4% 5390 10,537 11,819 13556 15,753 ik 28 24 & 3 546 381 364 358 336
BARE 5741 10,927 12,986 14,723 16,920 44k 28 4 % & 173 192 182 148 117
DR AR AR E 0 0 0 0 0 =#HE
&R ARAR S 9,738 16,179 18,643 20,458 22,637 % & ¥ A+ % (%) 186 186 186 186 186
A EHE (AR ) 547 936 1113 1262 1450 &% 0 % (%) 656 507 515 578 612
AT K (ART) 526 909 1085 1230 1414 HE M H E (%) 429 363 375 426 462
RS A EICGLA)ART)  (090) (2.17) (264) (2.89) (3.71) EiEJA K AN % (%) 130 108 12 128 138
AR ST, P RAEEFTH R 22, FRIERFTTN
20248719\ 1A 5 H) 2



@ ¥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
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 RERIAG DR B SN AL AT AB TIRAE 6, W TR AT F RARE, 1A
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

AR 2 I

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 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

2022 %8 A 198 A &R 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 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%
WIE BT RAT AT TAREAR BT R R B AL FWHEFA R E I, IR ZAE B3 kR
4R E R AE AR TR 8] AR Al sb = & AR T ST 4 BAR ko

ARENSBRFEE, R AL A 18 T ARMEA, RS TAEATA 0 AR EL
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
FB A M SRR T B, TR A SAALA B2 38 FSAME AR LE 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
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
T4 69 RIR AT RLF], 23R B ARIRE 09I 0 AT IF X P 4R E B 4 B A9AEAT R R R L E E
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
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 P B FA T — B AA TR ERGIRE, TR TR RIRG ARSI E R B K Ko A
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 L.

KARAE T AE I 2R 308 ) 35 69 3k AR SRk e o 3 T AR TTAL 5 R 3] b 4R B 17 ) K G W 55
VAN F#E, FAREFRER KA A XM, LRI TN N A5 Fro FRAEIX S ML bt RAZ
P4kt (BIEEEFPREAGGER ML BAB L) B, A TEATHFTEA
KA, HEE R 35 R TR RAIRE TR 1 T AR AR ] YA 2 ) 35 69 R
KIRAE B 309 Tk B RMERAIL T IR, A RAEATARIE, T KA £ 80, H 3L AT i@ 4o o
AIRETRM R B 2 IS E USRI TR TR AL ER T A TARNE L. A
R AR Ay 18 T AR AR 09 H o

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 ., RIRE A T FILATRM R AR WIE J o 4700 22 R385 AT 38 20 69 3 i,
TR LA RS T BAE R R AR T A G4 BB T fe s 9L B A K T ke

HOBATRARESH T, TRERERTARTNALERL. RH, 8 THREHEBT

89 MR SR 09 7T $5 42 B AL AL B A AR T B8 R R FTRIRS TR ALESE T,

do LRTIR, B T ARAMGEAET R AL, GEX % KRS Y RMEMIES, F KA T
KB E 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 % 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
,7%:(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)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




