2022 £ 4 f 13 H

& 4% B FRIE F A TR 8]
B EE F B EH L FTH

E R R % EE

EFOMIF: B

(8610)66229359

gi.chen@bocichina.com

IE A F L0 b 598 450 S1300521110003

EFSMIF: KB R

(8610)66229359

gibing.zhu@bocichina.com

E AL F A0 b 598 45 0 S1300516090001

3 B st o 38 5 F

%

7 7] P32 ) G # T

SA#vRRFEIEHS, HoRH IR, AATHAAKRBRAT HHK

o

—3FEARXEARAE LRRARIANETZY AR 4.

AR kiGN tgs G, o A3 AL A, P EE 2 17,53540
o7, Flrk¥gk 12.90%; # 2 145296012 7t, Bl FH1.70 %; R %A
# 3005801z L. #&EAMH, 3SAFTE L 2 27608012 £, FIEK
14.70%; # o 2,287.0012 % 4, R T 0.10%; % 5 £ 473.8012 % ;
3ARE M v R LIk a8 A, RAIER, RARTHNA, 3 At
0 AEAR % 2019 SF R 869 3 F A &35 A 89%, AA HIBHARE LR
FERMERZHEKY k. RESNH AR, —FAEREARYT i
o B1E 942 AL AAR T, Fkigk 10.70%. L4, 2o 523 511,
¥k 1340%; #2419 5L, ¥k 7.50%.

SEMNE, SAKESA A E 2 B 7563612 £, Ek150%, &%
EHRAKEE— KA S, b, BoemEkEK 104%, #o
AR LK 27%, BRI o S5 687212 £, &k 13.6%, P
B BBk 214%, #0LHE TR 1.6%. 3 A £@tHE 2
BAR 625410 £, bk 124%, HEb b o 2% E g K 224%, o4
FRARTHE119%. AT HL£5EF, SARBNEIEN HIMEAKARA £
BAR B, £, BRRZFRLY AR B,

RS RHETEFRAE KRR, —FHEIEH TR0, Fkigiki
o) F B A TR RS E, B, AERAERE. KB
8948 BASH B AR R WIS F b R R b ik 5 A A 87.10%. 64.80% 7w
23.20%; i K69 EEARE. TR EAERAL 4R AEE
e FLEtg a5 4 13.40%. 7.60%4= 530%, @ v E, —EEF
EAL RG89 Bl LIk A, RA A RS AR b3 0 24 F by
# ¥ K 68.70%. 46.70% F= 39.40%; Lok, 4Rt 4AA S AL e ik o AL L
MK,

XFEARER I NERRY. —ZEEFRREZRRNMEERZREIT G
FTEYhAE, . AM AL HR AT B o is BRI R, &
O rE, ARG T e R AEH. MM R, A FRYE
W2 ZRMIE,;, ERAFFEROREHET, AERRER TN F
Fto ZHTEHMEIGRBERAILESSF, Rk AR BT ZNF
Ft, WA Rib#a A R. WL, RE P RF L EBUEE F LR
WA T E¥ ok, —FERERRHE 0 2T HMI. AT
&, 2 AA%k, SCFl. CCFl Mg HBFswm%E, 5B NAEKA
BT Bk G A EA

3 AR, BRNZFZIRIMREEH A, B FXREAMEE; M
AT REFE AR — R b PMI 49 4m 54547 A, 3 A KoP B d] i b A b 69 3
BT R TRAEEAT. BZ 4R, RIHEEE RS
¥ishh, EhiF S0 S, TS AE o RY
ik SR,

REART: Rt iRER; HERETEEET EHLE,



@ ¥4 iE A

Bi1#bvl AR kEEfT S LR

200
150
100
50 -
0 4
(50)

(100) (800
2019-03 2020-03 2021-03 2022-03

‘ WS Z:S A (L) ===-diositZARL (L) ———&Uéﬁﬁﬂﬂk(iﬁ)‘

HAFRIR: Z17, PRIEFK

Bk 2 LR K6 oig BRI TR Rt oigg

1|I|I($°) 80 .(%)
80 60
(0
40
40
20
20 | -
0 0
(20 20 4
40)
G
| — 02203 —_— AR R | | e ——duEHRH AR
AR TAE, FRIEFR HAFRIR: Z17, FRIER

Bk 4 L2E 2 FRH6NEERR B&S5 230 FRHeNEEL

(%)

60 -40 -20 0 20 40 60 80

4AH
et
R (R 2 4E)

[

AR 0 ) ]
TR 20 L

Wk

AL 0 4B A AR B LS
AEf A RA
E3 AR
-4
FHHEE
FEH
Kl R

£ 8y
THEE
i b TR

s
#. AR R
SF e LA

HHRIR: THE, FHRIER HHRR: T4, PHRIEFK

ReRT: AARMERR,;, FEARFTERLEF HEHLE

2022 %4 A 13 B 3 At o B EIF 2



@ ¥4 iE A

AGRAE R RE TR ATIFIMAI L ZIEF ST F, KAARANI A SPRNMREARAAR IR F
WL 69 AL TR G, BA R AREIF R LT AN EF. BFRFAERAR,; LRIAA 5% LT o8 A XA
WA s ARSI A BN 8 R AL E F = AR RIRA ARE R AARM 5 RIRER X AT AME R L e A H.

P AR E FRAE AR A A PR 8] B B 5 B, il 3 o 3] P 3 3T AR 8] AR AR BEAR B A UM FI) 3R SR 3 BAE AT AR
ER Ko ol BAH T KRB N ARBART B SN I AL K AFABE RS 09, IR E AR PR AT 69 AT IR

HE 5 W

AB bR R, 4R B IR IE SR A0 A [Ras 8] R 3 H AR 4 32 Fo it ) R 3AEAT T 4 o

VAR A B 5 2 &) AN/ AT Ak A5 Bk kg AR 2T ) B AR & T 4 KO8GR skohg 89 R LA

. G N

NI & et &

e A FRAHZ A S AR R R 6-12 AN A M AR AR AR 45 4 20% A 1

¥ Hr T SR ME AR 6-12 4 B AR AR 45 50 10%-20%;

Tk Bt 8 R AR 612 4N A A AR T AR 3 B R S i AE-10%-10% 1 ;
B O RS BRI AR 6-12 AN A ARt R3S Hoek g 2 10% 04 1 ;
AAFE: BT F R B0 ToA R AR E, KAk 45 9 # 09 B3F Ko
ITLZFIRR:

BT R FAHIZAT LA B AR 612 A AR ISR T AR AL

M TRIIZAT k3 AR AR 6-12 N A MR IR R 5 AR R
BT KW A AT A AR 612 AR A RILEE T AR A

AA R B RFERFLZ0 T R LR A, KA 4 A 69 I K

\:P

PR AR R A PR 300 F5 AL A = MT G R B MR R MM, AT AR B ARK

K AP BB R KR P AR RO AT AR A R AR 500 H5 4.

2022 %4 A 13 8 3 A #td o LT



R 7 A % F P

AAA o P SR E PR AE AR A TR S IR ATIF 42 5 5F e 4 LB P B A .

AIRERAT 4 5 P auds: 1) Re. kK. QFIl. QDI 55k 45 A5 22 MR8 A4 AR
%, B&H A AE G BAE A 60 F SR E FRIE ST A TR S MM B 2 2) AR TR
RSB FLA ] 4IRS KR F RSB K, T AF R ARE . FRERIER
JEAN AT TR 8) 89 3E F 3% F 191 IR 4 ) AT A A R AR A Ak, 870 MR £ 4% 7
IR S-3EBUR T e, AT IR AR TR R S4B P o

4% B IR IE SR A TR 8] ROMEART 75 KRR E @ fh LR 4 2 & P s ey ) MK
FREAMRE . FREFEFA A TR E) 69 MK P MBS 5h 30 R 18 347 K%
89, I R HARRIE PR AT RAREAE BB A SMIERRTM P &
R, BEAEBBA R A PREFIEFRDA RN SRR S H® £ T FTIER
MEF.

ARE N SRERE, UERAE A B THAREA, RFETETE 95
R LA A RFEL RS LT RF SN ETEMTRA, RIS 23K
N K o K IR RAREAL A FI NI L0, TRERIESRBDA RN
3] H B A R I AAE FE, 18 A KBRS WM 09 0o BTA RIS WAL A 69 T AR
TR SAF I BARITI 4 B BRI S A PR 3] HL B R AN 3] (Befk P4
HFEER" ) R4 REART. EMH ARSI SART.

AIRE RSP BAERTE & MR RA ZRRBAB THAEZRN, FAZEIE
ITHRORF B . MERUREHRE L, T AA RAALA & K F KA IE
F I CRB R B REAF, TR RAEAT &2 RARE ) Kb, FREFIESR
R A TR 8] R AR AR T R K= S & SRR H . AREN R
BT BITAEAT AR B FAE, 1T R B AR RIS @ A F 4R E IR £ 1 69 &
Pro BT ORCE] R i AARCE SR AR BALATIRAE AT A ALK LW, Lk
FEGBeEAE, 0FRTOHKERTD G MEFRAURLHANEETF KA THL
FFRR ) 69 R

R AR P 8T 09 R B SR A T 4R B PR AE SR A TR 8] R LIE S5 47 )7
JAABAE T 5 69 RRIRAF BA B), 242 B AIRAE 69E 50 H7 T K P 4R B IR & B 49 4E4T
RABRELEFF. H5F. R IRAMETAA (RFELRRT) HRERIECANGE
FPE SRR PR AR R AR AL AT L R ARG FOAE SN, P AR E PR R AEAT R R
S A% AR G A 5] BB AR Kk FARAT A AARE AT R B 6400 Rtk eg 4R
BB EILG R TP R TP RAEAEAT B 7 S 69 B RARIE. 18 T AR
U AR B AR T R AN A SR RV B o AAR B AR BRI SR AT IT AR AR B AR it
X BRI M F R. PRERED R TAS LT L5 AMEHEFTHIT—K
BA AR EHGIRE, A TRRRYS ARSI ERE QR TRk AR,
RSB ESF AR AT RERED R 9 2.

AIRE T H M BT M 3509 b bk RAB 4k, T AL T R 2] P 4R E R
ARG WA FAT, PABRRERRA LAA XML, LRFEMNY AR To
PRI S n RAE B (GAEEEF PRERER ML RARR4IE) 98

1y

Flarg,

R, FeR RS TERAN RSN T

https://www.yunbaogao.cn/report/index/report?reportid=1 40350

¥ 43 B PR HE B A TR 4]
FE LiGE A

3% T % 200 5

P 4% KR 39 4%

R 4 200121

W35 (8621) 6860 4866

£ £ (8621) 5888 3554

8K KRB :
4R B FRAT LA MRAF)

HHAEE—F

PAR KR =T

,7%:(852) 3988 6333

BB AR R BiE

& & @il 10 4 W & & k4T 10800 8521065
W E w4z 21 4 W& P AT 10800 1521065
Ik F k4T 800 852 3392

= #:(852) 2147 9513

¥4 B FRIE A PR3]
HHLEE—F

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

#5 £1:(852) 2147 9513

AR E RIS RA R 8 b AR AL
b A EH MK
%54k KA 110 5 8 &

R 45:100032

¥,5%: (8610) 8326 2000

£ £: (8610) 8326 2291

V4R E FR(EE)A R 3
2IF, 1 Lothbury

London EC2R 7DB

United Kinadom




