300957.SZ

X7 g
SN
FBAER: EAN
T IMAE AR T 128.23
WM R ZRT KT

(%) o | 3 12

45 M AR A

43¢ (12.4) (7.4) (14.1) (31.4)
AT IR I kA (17.9) (6.9) (20.5) (28.2)
KATHEH (A7) 423.60
RiEME (A7) 217.39
BT (ART A7) 54,318.23
3MABHREH (ART BF) 567.20
ERRA

B AR TR 8] 46.08

FAHFR: 2vals 4, Wind, #HRER
X 2023 £3 /31 HEKTFTH ik

W 4% B FRIE R ALY A TR 8]
BAHIERBTERLF T
(R ki
ERDHIF: ARIP
(8610)66229231

shuai.hao@bocichina.com
PER T E b SE S %95 : S1300521030002

EFEPHIF: TR
fan.ding@bocichina.com
JE AR AT R e FE 45 % 5 0 S1300521090001

BAEAA: AR
yugin.yang@bocichina.com
—ARAEF 2k S-9EH5 %5 5 : $1300121080061

202354 A 18

2 FRARREIG K, KRB 17

28 F 2023 F 3 A 29 A 2022 Fik, 2022 FMNRH# 24.65%F 50.14
Lx, 1B#E4FHER M 21.82%ZF 1051 0. FHEBINERE, *HEAH
BEmeREBEMARERE L, AABRAEDY BES, 3 TARL,

E&: 3r §:0F 34

BREIRTAEARLTHESE, ZRIEERIBE, 2022 FLEE S 2N
RIEWA, JANE 3 24.65% % 50.14 127T; J3#4%4] 1051 121, F¥E
21.82%, & L@, NamKk& LAREH R, EENERECH TS,
- R FF RS e KBRS, FISIL 40.28 1L, Fl¥E 22.06%;
KT @, NSRBI BAT RiE, KAF 35.68% % 958 2 T. 4 &
WA, E o EEA 2022 A B AT SRR S A R F AT, #H—F 48
Je S4B, BB ARMUMAL AT SRR, BiEAR BABY #4akE, BMAR
i BeaR3E K 5 d &S it AOXMED, M3 4#& £ k44
%o 2022 F Q4 AREFFTHE AT X T A aDIANF 3 10.93% £ 21.18 1¢
T, RIBNAeME; 3E% AR 5.17%ZE 5.34 LT,

m EAREHES, TEFRABAAKRBERRRER L. ST ER
"t B AE 2022 £ A4 £ F LT 0.80pct £ 75.21%, A SEE T BT A,
AR S M F Bl _EAF 2.27pct £ 5.08% &4 K BN A K AR 7 Ak,
2022 SFA45E 16 22 3 B F 4 71-0.94/+0.74pct £ 40.84%/6.84%. # 2023 4
TR & ) & O Bik 2022 - Ko 8] A0 B 45 KR bk %% 30 X £ 164 X,
2 AR T % 33.25% % 7.69 127, 19 8] 28454k, 44 & & T #.

" PREETELTRMFRS, BRREBFRBCAR N ARLES R
BOEWREABORIAZE, & RARARWT46E; B BABY K R4 #4614 X
St e, BREHSBEEK, AOXMED 242 %3i& iR, ZEN s8I
ARE, B R RAGRENTR], T 298 LA AR 15%MAy, Li5iE
# B AR 2023~2025 LA BAVIE R FLIE K 28%/26%/24%, AXAHIAGR
SAR, i BARRFESHERS I RIAESE .

&8

m FEINIRERKEE LA, FTHAAFM, Wit 2023 £ 2025
F EPS A 3.22/4.12/5.14 7T, RFlt3gK 29.9%/27.8%/24.7%; PE 5-#l%
40/31/25 1&, #4F EARA,

R @k XS

B FRRANE: WK TR BURR S STF B RS,

BE#HZ

#4d9: 12A318 2021 2022  2023E  2024E  2025E

EEMANART BF) 4,022 5,014 6,446 8,197 10,222

¥ K % (%) 52.6 24.6 28.6 27.2 24.7

EBITDA(AR T & 7) 1,049 1,130 1,468 1,909 2,411

Ja 4 AEAART TFH) 863 1051 1,366 1746 2,176

¥ K % (%) 58.8 21.8 29.9 27.8 24.6

RAEAFFLLE(ART) 2.12 2.48 3.22 4.12 5.14

SRS TR e A RO S (AR ) 3.67 4.68 -

TERE (%) (12.3)  (12.0) -

B E(1F) 62.8 51.6 39.7 31.1 24.9

A E(1F) 385 11.4 9.8 8.3 7.0

R e (AR ) 0.3 0.3 1.0 1.3 1.6

J% 8 % (%) 0.3 0.3 0.3 0.8 1.0

TAFRR: 2o, FIRIER TN



@ 4 E R

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 4022 5014 6,446 8,197 10,222 4414 863 1,061 1,366 1,746 2,176
R BLIN 4,022 5014 6,446 8,197 10,222 HrIEHFE4L (35) (61) (30) (35) (37)
7 kR A 965 1,243 1598 1974 2470 FiEHF4LLH 0 0 0 0 0
B LA AR e 52 56 84 106 132 3tk 324 (221) (376)  (910)  (779)
HERA 1681 2,048 2617 3,353 4,109 LEFEEHALR 1,153 769 960 801 1,360
ERE A 246 343 382 474 617 T AL H (271)  (353) (90) (95)  (101)
AR A 113 255 327 416 519 #FELTH (2,281) 342 (429)  (556)  (716)
%% A (10) (14) 0 (5) (5) HAb 0 0 0 0 0
HEHlL S 27 72 72 72 72 BEEHALR (2,552) (11) (519) (652) (816)
FEBALB K (12) (19) (10) (13) (17) RATHHR 0 0 40 40 40
15 FRAEAR % (5) 1 1 2 2 MERERT 0 0 0 0 0
F AL EME 1 0 0 0 0 Hitb 2,664  (320) 12 (189)  (309)
N RAMEE B 11 (6) (6) (6) (6) ERFHALR 2,664  (320) 52 (149)  (269)
EHME 19 81 81 81 81 H#WAR 1,265 439 492 1 274
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1,016 1212 1575 2014 2511
kSN 1 9 9 9 9 MFHAIE
Bk 9 7 7 7 7 H4#8: 12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 1018 1214 1577 2,016 2513 mk#H
P A3 A%, 154 163 212 271 338 B AE K E (%) 526 246 286 272 247
R 864 1,050 1,365 1,744 2,174 LA K F (%) 563 193 300 279 247
UE 3 & k-1 1 €] €] ) (2)  VBETENAFANEBERE 58.8 21.8 299 278 246
V2% A 863 1,051 1,366 1,746 2,176 SBLATHIIENE K F (%) 545 107 344 304 267
EBITDA 1,049 1,130 1,468 1,909 2411 AALITIEETA)EE K E (%) 539 130 299 301 263
EPS(R #7 it A 4%, ) 212 248 322 412 5.14  EPS(RALAREF)EKE(%) 40.4 170 300 278 246
AT 2T, P BRGER T WAL A

BALAT AL (%) 46.6 474 291 229 232
K= AEEANRT BF) b A1 % (%) 253 242 244 246 246
f$4H: 124318 2021 2022 2023E 2024E 2025E EA|FE (%) 760 752 752 759 758
AT E 5225 5715 6,796 7,653 8,510 12 A 4 AiH E (%) 215 21.0 21.2 21.3 21.3
Uil 2035 2514 2933 2934 3,208 ROE(%) 18.1 18.9 20.8 22.4 245
Ak 2 247 270 290 572 616 ROIC(%) 280 297 334 332 361
Rl 23 0 0 0 0 0 f2ikfes
Vo 463 671 900 1,126 1,493 K& ffhE 17.8 166 143 9.0 6.1
FAAT k2 46 42 81 138 170 % RfARE 0.4) (04) (04) (04) (0.4)
&R &~ 0 0 0 0 0 FEFHE 5.8 5.8 70 108 165
HARRF T~ 2433 2218 2592 2,882 3022 #Hizfks
R F = 587 1,004 931 968 1,007 B AAEE 1.1 0.8 0.9 1.0 1.1
KB F 0 83 83 83 83 RIKKHKF#HE 185 194 230 190 172
AR 113 206 210 215 219 AT & 3.9 3.4 3.0 3.0 3.2
T = 65 78 82 86 90 %A%
Ak = 410 637 556 585 615 41 9% A £ (%) 418 408 406 409 402
¥ = At 5812 6,719 7,728 8,621 9,517 ‘F % A E(%) 6.1 6.8 5.9 538 6.0
A Ak 900 992 976 709 517 At K 3% A % (%) 2.8 5.1 5.1 5.1 5.1
48 453K 0 0 0 0 0 %% AE%) 0.3)  (0.3) 00 (0.1) (0.1)
AT IR 296 311 300 150 90 HEAEAR(T)
AR A 603 681 676 559 427  HRIK A (R ATHEE) 21 25 32 41 5.1
ERH R K 134 125 125 64 64 HIRETINERRAHEE) 2.7 1.8 23 1.9 32
K4 0 0 0 0 0 HFRFFT = (R 1.2 131 155 184 210
ALK A E 134 125 125 64 64 HMAL A 0.3 0.3 1.0 1.3 16
% At 1,034 1,117 1,102 773 581 fE{EbR
N 424 424 424 424 424 PIE(R #7#:7E) 628 516 397 311 249
IR F A 23 50 50 50 50 P/B(3 #7 #:5E) 38.5 11.4 9.8 8.3 7.0
V3 & B 8] LA AR 4755 5552 6577 7,799 8,887 EV/EBITDA 1254 467 696 545 646
R AR R AR B A 5812 6,719 7,728 8621 9517 MA&/HLAR (1%) 471 706 566 678 400
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
202354 A 18 N FI, 2



@ 4 E R

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

AR & Wit &

BT R FUTIZAT kAR RA AR 6-12 AN A W R IR T AR

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
BT R MUtz ks A KR 6-12 NA AR TR AR

ARHR: BRERRL RO T RE SRR, AR 95 69 BT 4

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

20234718 N AR 3



RA1e R T A% P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B&F W AT ALY 77 69 P AR B FRIERREAD A TR S A9 E Py 2) PHREFRERRD A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E AR A A TR 8] TR ARl b = A A AT ST AR R AR K ¥ .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAD A PR 8] RELTH B R RN 8] (AR PR EFRER”) AR REART. EMEFR
EMIRSARIT.

ARE AL BAEATE & AR A EARBLB THELAFZ M, HAFEILATH A
BT B MHRILRERE B, REEARA A A & R E SGAIER L € 2ok B
09 22 ST, T RAEAT & 4 R AKE ARl P AR E IR F AL A TR 8] TS A A PR AR
H P RAM LT S ST R ILT A o AIRE 0 N ETH BITEAT A6 TR, BT
e B A AR E R A PR B RE A8 E P o 8T R S8 35 AR A RS M R AL AT
AT RZ IR AT, IR = e, QR TOHRZT BN, MHKRA
B HAEANE B3R T A8 XTI 49 & Lo

R AR BT BT A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L I AAR GG AL S, AR R E AR AT AR ]S A 4R B AR AR 69 M m 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wi A AT EIE B AIRE IR, RBADH T k. PREFEARR TAH L 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
FoAE£ER, ABEPTEAGEFIAIREPRBEFEEDRR L,

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T ST RIE, T B £ 7, B AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

ML R 89 7T 315 &L AL B . KRS F 6 RE RN BT AMS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FRERE—F
PR R =
#,75:(852) 3988 6333
QA SR A A

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 E FRIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8 b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

AR E R (EE)A TR 4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

TR E R (EE)A R 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B FR (37 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

o [E 4447 KB 94 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




