2022F PEEE R

NMAEZ D RIS S

BAIN & COMPANY (3



(EEMVSE]

fEIE (Bruno Lannes) EMBEATRRELKEMNA, BH LE,
BERZEAI: bruno.lannes@bain.com.

MRMENEATLKREKA, BHEE,
BRI : weiwei.xing@bain.com.

AR EMEE ARG IR A B E S 2 1R SRR B IR 8 R 85 30 A 1R S B9 TR .

ARENAREREERETHAR. N NBRBOVSERNAMTHRN—RITUSE5ERK. NERASRENFTIRMEYSESH# TR,
A EURRIERN AR RELRERERERTEYE, RARSEFASNHHENMSER . MTNSCHETE LRERNE] £, FUEREL
AEXR, ENFAEAEMARKEAFERNBHEAVIRIE, RENBLAIREASAE . ERENSANEE. EF. KRR, AINCEINABRLR
EREAERREEARAXGPHRASNERNNINERNERFEEARE. AMENRRENBLRTARE. FATATARARFERENEDASBHES
EEROBERTAE. £, 86, ESAENBEREAEE—HD,

Copyright © 2023 Bain & Company, Inc. B A TR BFFENF .,



BAIN & COMPANY (&

2022F PEESRTH: TAZSERIERERFTBHE

BE

P 20228, PEEERTHRILTEI0%, ELSEN CREREE—RE. HERBENLSNZMIER
TENEEERR,

P REENZH, SEXEBERERARY, THEE2023EREEK,

BESE, PEEFEETH —BSWEE, 2019F2021FmFMKEIHBE, AW, THSESRBENXE, B
REFNUFDEARE, SBUNUEERAEL, BREETE, BKELE202FHERMS-

Fit, 2022FNAEERTTAELLTIEI0% (E1) , IFENEERBENMAID @EHESR TSERE R
KIETR.,

2022F, PEHBRENEZNMAZERBERREEERN, EFVRGERBANLE, HTRBEREENREES
FHREE, BBRERD T RBMLTIIEBMERE,

B 1: 20225, PEELEETH TBI0%, ERTELSFIIEKEL

PTEREATAZERTHHHEER (ZTART)

5,000 S RERERSTIRENE
#, AhERETHRY
30-35%
2012-16
4,000 1% BT HnER, S5

SNE, SBUHABED
2016-19 MEHRERIYEM TR
26%

3,000
2019-21 KWTFE, SIXE
42% AREEEIERM, HISE
2021-22 THARED
2,000 (10)%
1,000
0

12 13 14 15 16 17 18 19 20 21 2022E

BRERIR: 2021ENR-BRARNEERINSLRESHRRE, WA



BAIN & COMPANY (&

2022F PEESRTH: TAZSERIERERFTBHE

B HIBER . WARBEEEMURSHERENENEIE THEEEGL, RESEEERD TIHNEIRE
MMRIES, REAEESERENEE, BHSRE TR T30%-35%-

A, SETEAXRNARRS, SERHEEFINTBRRERTERERD ., REHEEREABLIEMN
HENERBERN Sk ESR, RINEEBRBE, DETHBY,

FrEEfRmEHEETHE TBHRNZNE, BRESAER (B2) . £ LREZEXRSNREZTRE
VRIS, RMEENRE., fli: & LREBERSESONNEGZRAENGKTO%ER,

Hih RERN L REBBERBIIRE (10%-15%) , SEBEHNEFMBENRA, HEd, BEHHTEBRAI™
B, HH2021F45KT20%-25%; BEMEEARMETIBIS%20%; KREMERERERTF, T810%-15%,

FERMAENERNEHLES—B——EEBETEN, XENRERLNRIEER
Mk mERMERSS

B 2: 2022F FrEmEEBT B, HFBRETBRATE

PEERAMAZERTHELIER, ZHRELD (%)

~50%—-60%

~45%-50%
~40%—45%
~30%—-35%

~20%-25%

~(6)%

~(10%)(15)% ~(10%)~(15)%

~(15%)~(20)%
~(20%)—(25)%

S BEMEEAR K= KR ES 14

2020-2021 [l 2021-2022E

BRRIR: MUERFMMWE LR, WESMT

RIFH, HRANERRE,

ERHETREXET
", HRSHmMEER™

2, ElmEsk LR
EEERERBEK,
RETHTREHETR
A

PROJBISMESR, KERHE
IEBERLLNGIRRATRR
ER#M

ELTEBTEREN
BHRT, BFHHEE
BERAREZRNMF



BAIN & COMPANY (&

2022F PEESRTH: TAZSERIERERFTBHE

2022F, REXZHMEEHEBTIETE, BhE-LREEBMA, ERAEEENBERATREERERE
RSHEEK, EMNNANSaT=XEE:

AmBRIEERT/NRIE;
REREHLHEREENEE, RURTFEITRTHREAZSD RO,
+ VICEF (VeryImportant Customer) EFERSHRERILEL.

EMNESENHRPRRT=ZAETEEBURENYESRHHRENZN, X=KEBEE: VICEPMR
"R, BB EIRENRE,

#H1: VICEFRHEL X

RENBRMNEERTHNR, ELKCEAR, LENRBIEFRTM T KY40%NECREER. PESE
mmHNVICEFETRERS, HA2022FGE 7TH—PRA (E3) .

BUEREAL, NNEEEREREIIZFRENZNEXR, INEHEZRERD, SHECMIIER

MBERR, FIE2022F, HEFEEDPTVICEF, —LECREMETETHHNVICEFHEETEER
EBEY T ERFKE,

3: 2022FhEHHVICEFR,EDEH—FIETF

SIREATIHLIEF G (2021-2022E) thE i ipidsE 2 &b
O  20227%FH] S EREBVICEREDRE
NFEHRE
20214 55 2022F it 5
PERALLE 45 L 1) - e vICE bR
O 2022 2 RREVICE i
~35% ~40% lalanns
B \O EBERERL, SHIH
HERIE
i)
BiminGtt ~ 0 ~90 ANIBE B EBEEBITA
(REPHE) 1.5% 2% Dg\ﬁ/ﬂ B ENMEF B
A
\/
R A4 A HFETEERAERNEEEE, VICER
i XFHE o124 SHETENRE, F2022F8FNBRTF
20194 20214

BRER: 2021FNE-BANECRINSLREERRE; NEMMT



BAIN & COMPANY (&

2022F PEESRTH: TAZSERIERERFTBHE

ELLERE, VICEFHEEBIESRNENE, URHERILEREAM, —FRHEERZRULHBYE
B TBIIS0%MHER, MAEERKIREIEE AR,

BH2: RRESHR

EIVER, SERRENATEEERTHNERLRIE T SERR. ERBREYN, 20226, BE%
HHEFTHLQNIS0ZTART, BLTHI%ES (H4) , BIOOOZTNBIRERAZIE, WIEA
B BRAULS%, BHIENT TRZS.

EREALEHEFTRNERRRE, 2022F, BERERBYEABRRALD TISNER., Wi, BEEES
ZEEHBEXRNEMREBEY, AENTPEEMEERERS, BEERKELY, EHEZE,

ANNEEFRHNEBEPERFANEDNESEEHRRUSLKE. EBHERERIRD, @iE. SEBNAL
Bt B ETSEEEREENREAE.

B, PREAREKREASDEIAAHE RRBEWSELEMTRTIREERNZI, 2022F E4F,
BB mRm 7 P REFRKIE40%HUIAN (ES) .

B 4: 2022F 5 M RHHES T ER30% LA

TERATAEERHHEEH (LTART)

FEAalK 2022FHIZZE, 8RR
2018-21 2021-22E RERSHER L TE
35%
~4,710
~4,250 40% (~10)%
SRVIESEREEE1E,
~3,460 L10RERUM X A EE
E—A
~2,340 38% (~7)%
AT MR RBRHRIRE,
~1,700 EEABMALNRE R
JEHEHREER
I - [ p : N
n s 20 1 22F 91605 TR E RS
EROBEMES o o g tw o

atr Wl sEERE

BRRIR: AEER, XBHR, NBSMN



BAIN & COMPANY (&

2022F PEESRTH: TAZSERIERERFTBHE

5: kR ERRERNEHEREAERBHENANERZEYRE

hRERARA (RUSHEELT, ZTART)

800

600

400

200

BRAS L

HZLoRYE
(B)

E: HREAERERESERE

ggAimiS/
2019-21
677 19%
526 0
277
2019 2020 2021 2022H1
2% 38% 36% 40%
100 1,200 2,000 2,200 328%
BRI B Erls (8%)

BRRR: PREARRE, XB#WR, NEMT

ETHERENE TRFLIZS
EWKRm, hRERBR20205F
EFRELETEEREET RIE
ks

‘BL”F ‘COFRRW 2%
ERARRERUSETHRAE
NmhE, EEL50%HHEL

20223 Fh RERFIH D
ERFREN—F, L¥FER
HASWARLETB34%; &
MEE I SZEIS T5%8IE
1B (XH202148F ¢ 4F)

FINAERWSHIERMATESREERER—ENTEE, 20225128416, HMoGNEREENERER
EANMEHEREENEZBNEEXET60%-70%, NPEHEERE, X—EBITREZNEEEL

mhE B AR ME.

AENEERMESKRD, SERRHBERAKETAEENER. TEXRE, BBIKEES, EER
BUHESIRALES. R2022F RG], BABEBRZHERBEEBIN (FLL2019F) , ERBHEHRAE

FE2019F70% A A KIKE (E6) . RRPABEER L ARG EMRATER,



BAIN & COMPANY (&

2022F PEESRTH: PASEREREKTBE

6: EFIRIFRIEI0%, ERRBMHETRERE

SERBEIEFEES A FERINER R A R B E R
(2019-2022E) (2019-2022E, 1ZT AR )
,ﬂ (-37%) 20224 1-10A BB BB R
~1,8005 ~1.240 BN EREHEFH52021FEFE

(+17%) \/
~920 ~920

f11-128
HEM

(-80%)

~300/
- ~705 ~120

2019 2020 2021 2022E 2019 2020 2021 2022E

*: EFEBIRKRNSERST, WARRRBE, EEFEERETE; JREAERERISERE
BRRIR: BEKKENS, SNDRE, XEHR, LEMT

#H3: LIREM K

D EBE2020F FIAKEE ANRREIERE, BUXSHRBEZTE—PETHSHERAMBREME, SRS
ZHINEREN, —LEEREPENRMNZBFERANE. AIERE, RELOHURERERT 2RE—
EMHIREE.

MKRERENE, HNETHERESKURNME, KIMAERTNBERER (10%-12%) HBERT, PEM
BRI BN ZIX R T25%-45%, HP, NIREERINESTNEERNESR.

AEHM@ED, EXNNERK (25%-35%) , KEMBEERONEVENB/N (B7) . IREARSKE
MpEEmERESFRIMERMERAE—ENKRE, HEPERIUENERFERIMRKALLS T X—RE,

REXRF

HMBE2022FNTBNEENZHE, FAKBITES, 2023F, BEPEERSNFERBENZNPIRE, &
ERmHSENRELEN., RNPTE-—SFEERITHASERAEDLRE,

hETHZEEEEREKIBRE, BLEEMHNTH, PEFESNDERANEEE, F2030FHEMITS
#}E (B8) . NPKEAENRE, PERARECRTHEENERSIE, KRGFEEFRERRHHO PO
HAL



BAIN & COMPANY (&

2022F PEESRTH: TAZSERIERERFTBHE

B7: BafE, —ERRKFKE, HEBIESRYHEHEERKTKRABERSIA

PEHHSEMTHZBRNE (BE2022612H218)

oh B 5 R 4 2= e 61
(FEEIRERIEHR)
|| EEmEt
(1) C1ATAREM) +25%-30%

@ ():%zsszéﬂuga;@ +35%—45%
+25%—35%
+0%—10%

+0%—-5%

i
b

B +E0 BRIMARN
i EE@REI-SNMNEREPERHERSHZNISKY; HE. BEXNUAINESREIEENNE, BENESRHELTENNME, RTTARMITER17.3,

WEEBYARTICERN1:7.5
BRRR: PEER; ZEER; HIEN

8: REENZH, WERARREBNNESRTIH

hERRERKEZ HitKFIE RSB T S HmHiA
PEBANEERE
+2.51Z
+1.84Z
+360077
+270077

2014 2022 2030F 2022 2030F 2022 2030F 2022 2030F
A — B o~
@ < DN Tl ) ()
thE ENE e FrAEMER

Tt E)2030F P E T SMAABLERBE

BRER: 2021FNE-BANECRNSLREERRE; NEMT



BAIN & COMPANY (&

2022F PEESRTH: TAZSERIERERFTBHE

EERBRINEER, EEREFBESRE, ANEHERENHEREESOEIURRE., RNMHESR
HESE2023F PG EM2021F KK FE,

BEREMRANERE, TERTERZENRNEEREEN., BRIKEZERESRE, &8, B,
RN E I A E Rt XK AL 0 B AR B o E A st = 897 B a93t.

PEEEREREABIREOEDTANRE, RRETPENERECRHHZEFEEBRT KNER,
AEAPNEHFHEE. TERRE, XMUER. SEEREZENXAFLHEH. EBRANGFRPEZEHRT
MEFNREEES ERMI,

REXRKMHN—FRH RN, BEHERXK.

NFmENS, EHPZEREHERERSENFBRTEMNENTZZBNME. EAMAESHRTLKE
ZBE, EEFRNSRERRREKEL. MRBEI—H, LRIV IINEEE MR E ftha9EE,

BERARER, HRESHEFHEATEBRRENAZRIAERMEK. SENEMITK, EERMIERE
RiEEPEAHHNERE MK ZA0EFEED.

ERE=F, EERBETERNRE, BRASPARRNEFRS. IE, TEECRERELICHETM,
HHRLES, ELRETERRSPFXZAEETREBEAIERMBXBEERAEFR, NMEBEHESR
BHAZFAERERNEE, FEEK, Z5BE,



Bold ideas. Bold teams. Extraordinary results.

NERABR—RERMEEAAE, BNTHIULASHEEL, UBEASONEH
T EEN KRR

B, MERATELHIIMERRBANATAE, HNSEFPHBIE, HEXENBR: RGEBHEYFH
FERVE, EFREXEFPAENTL, SEESITHNESHEEWEES, BB MTENHFIMESRES,
BRNAEFPREMER. ERNERFANLSEER, BI973FEMRIUK, BRIMBEZEFOVEREEESHK
. BMNEVAZERFNEFAPE, MREFPHNIVSHEREHREDZHNERIS H LR,

R 4AERNERF AN E TIPS H

NBERBREEREANAVRKEFNMEAANBRFRAZINGRIEE, RNESEFPUHREZEE, T
BN RERNEL, BNETHTRRNREEAEGH THESFSNEANAZRS, BISS5EFENEHEF,
MREEFHNREXED, RIVNKEED/ZEEE® (Results Delivery®) REMEIEZF KRESH5E
mEAIE “BIt” (True North) fMEMBESEMNBEBNTARMNNEF . RTNHSIIER.

NERATKPELER

20tHE90FE MY, NBEABFEAPE, BREFATETHHNEKEAREDZ—., BalEitR, LENE
BRE=ZANDNE, RPEXITAKUA400A, BEK, EENPEARMHIZN T HNESREMBXR
ENFELN, BIMFEARRTUNEEASDNPERTEWRHEBRS, ESTHEWRENBRS SR,



MTRELEE, 5818 www.bain.cn X3 MES:

i
ik ,
OFrar- b

PISSHTRRFY - WRFZER - 84 - AL - PFEMBR - LW - HEER - HEBHFIR - ZMEF - FARBIR - EARH - @F - HERSRK - ZZRE
FRORFER - B o ORI - FHUEAR - I - AHRHE - FEK - B - RRE - 0% - B2AL - DEE - BRA - BEF - K -
BHRL - B - RKER - FTER - AL - BEH - RMRIE - B2 - Bl - BEARAS - B . XBHAAMGH - ZWTF - 2R - @R
£ - BN - HEERE - B - AR - S5 - £ - kRt - RBRE - FRE - 2R

ESEE SRS
%;ﬂpﬁ
[=]+ 2




