AR SE | EXFFERE % 2 ) m) 202357 H 13 8
002033.5Z7

A 2E = /> i % 7 Ty 4 B A =

Bt i 23HL (258 K, AR TG hiE 2 6
3 ) : NE R 2023 FHFRELHAE. 23HL NG HHEAIFESFE 1.1-1.3
™ %ﬁi&j/\a i %1'09 1 &, yoy+305.92%-343.36% ; 3= 4k ¥2 & # £ #§ 1.12-1.38 fz &,
ML R T KT yoy+287.10%-330.53%. £ Q2 A+t 5 H Iz &4 #178 5480-7480 7 7T,
yoy+317.95%-397.50% ; 4= dF )2 & 4 A 8 5644-8244 F T ,
yoy+285.17%-370.48%. 23H1 /2 8] b 43E & FH3E A%, BB KRBT
KA, NABBREATHERZES LBRRE, FIFEEBARY B4,
BT R
iﬁﬁﬁ%%5

23H1 4 FH %, 23HL NSt EREE4AE 1.1-13 12,

yoy+305.92%-343.36% ; 4= dF 2 & 4 A @ 112-1.38 1z T ,

yoy+287.10%-330.53%. £+ Q2 i‘ﬁihi:fﬁu)ﬂ&?%%'l /H 5480-7480 7 7.,

yoy+317.95%-397.50% ; 4= dF U2 # 4 A 19 5644-8244 T T

yoy+285.17%-370.48%. E ki T IR @4F, » S| BRRIBR T, i

BEAEHERE A,

R A

(%) A% 1 3 12 m BIBLHFHBRMEAH, FRAESIFRALEIZ BN, kil 5@, 23HL »
4 M AR A ﬂi%%iﬁ%iﬁ%ﬁﬁ%g 301.66 7 Ak, yoy+484%, HF EAE m/ﬂ/
s34 (33) (04) (30) 354 A3 kil A A5 E 163.48/122.20/114.98 5 Ak, yoy & A
AR R I A A (15) (08) 51 476 +296%/1194%/2040%., #*#iE .7 @, (P EmILEiE S 347 B, H#F
W& 79.9 B AK, yoy+3603%, SEILE AL 0.77 12T, yoy+3878%, 55
RATR¥ (B7) 549.49 ##10E 0.33 /2T, yoy+480%. EJE 7 &, WILAAFIEJEFIEI 0.64
RAEME (A7) 549.48 L7, yoy+209%, 5534 #1iE 100.64 7 C; 1k & CA55RFFILT A TR
EFE (ART B7) 6,093.85 3] RN 0.14 12T, yoy+139%., /3] KIE 7 b4k & R, BT SIE
3INABHELHE (AR BA) 217.22 BAEAH, BRERTHWRE, BAHESEEK, 1L HEAHRKEL,
ERMR BRI BT R RARRIT, BRAERF BT HEE. Fnd)nd,
T B AT s I R A IR T 8] 15.73 HETHEERP COHNRKIEE, BEWIEAYERGE 1 FTRAKLE
AT NN, Wind, #HRIEE FRARBERESR: ARG FERYT ENAMINAERERAR ;
K 2023 #7 /12 AHRTFHHHA PR ERVATINR LB LR B iRt 23 ST R
AR JE L F . T RIRS R E SRR E IR
18
m 23HL NG EbAELE AR, zﬁ,ﬁﬂa%ﬁ% 'a % B A A Q3 A E
?’rﬁ%m«‘f\ nal gt —v T ES5R «/‘?dﬂfiﬂ"ii}— RIRE
Hrist. KA1BE 2325 & EPS E 04400, 47/0 53 L, *MNETBEA
25.0/23.5/20.8 . 4t HHIT
TR E W EERE
R B THEFHIARN G, FABDEEREARIRAN G, FHETELEN G,
(m iz REAy) 20230422 SRS
(FLERAY) 20230405 #$4H: 12A31H 2021 2022  2023E  2024E  2025E
(TTREA) 20230131 EETHRANART BF) 358 317 799 891 966
K % (%) (169)  (1.7) 1523 11.6 8.4
W 4% B FRIEFBRAY A TR 8] EBITDA(AR T &7) 69 67 392 446 501
EEERBTEALEFTHA Ja g4 AR(AR T B ) (38) 4 244 260 293
: e K (%) (153.6) (109.7) 65115 6.5 13.0
A LR AT KA APe RO B (AR T) (0.07) 0.01 0.44 0.47 0.53
EEHSMIF: )R, e Mk BRI S (AR T) 0.31 0.39 0.45
(8621)20328901 AN (%) 419 205 17.8
xiaomin.li@bocichina.com 2% (1) (161.2)  1,653.9 25.0 235 20.8
EF AR EH L FIE B %% 5130052200001 T F H(13) 25 25 23 21 2.0
EV/EBITDA(/%) 34.0 83.5 12.6 10.8 8.9
) ¥ R E (AR T) 0.0 0.3 0.1 0.1 0.1
I S F% 8 % (%) 0.0 2.1 0.6 0.6 0.7

huanxiang.song@bocichina.com
—ARIE %k 49E 45 %5 . 1300122070014 HHRR: 22N, AR A




@ 4 E R

FHEZART B7)

AERERXART BA)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
L3 SN 358 317 799 891 966 4 A1iA (38) 0 262 279 315
R BIIN 358 317 799 891 966 AT IEHEAS 87 89 105 120 131
7 kR A 193 209 301 324 342 FEFELH 72 68 (26) (49) 32
B LA AR e 16 17 16 18 21 Hfe (120) (41) (12) (21) (18)
HEER 26 17 50 53 48 BEEHALR 1 117 329 330 461
EREA 141 92 144 169 184 FARLH (208)  (149)  (180)  (164)  (103)
R % 0 0 0 0 0 BEEH (207) 32 (5) (3) (13)
%% A ) @) ) (10) (13) Htb 237 ) 13 5 4
Hplk s 3 11 5 2 2 BEFHALR 177)  (124) (172) (162)  (113)
P2 WAL K 1) @) 0 0 0 SRAITHHK 0 0 0 0 0
15 FRAEAR % 0 ®3) @) @) (1) MERERF (133) (13) (37) (39) (44)
F AL ENA 0 6 3 1 1 e 15 10 9 10 13
NAMIEE I E 2 2 3 2 2 HhEHALR (119) (3) (28) (29) (31)
BAH M E (8) 8 10 5 3 HALR (295) (11) 129 140 317
LUK & 0 0 0 0 0 GEHAM: 28T odk, #HGEETN
ERR IR (13) 12 316 345 391
kSN 1 1 1 1 1 MHBAR
A F 14 2 5 10 11 #$#8: 12A31H 2021 2022 2023E 2024E 2025E
EUREPS1 (25) 1 312 336 380 A KA
P A3 A%, 12 1 50 57 65 B AL NI K F (%) (16.9) (11.7) 1523 11.6 8.4
A (38) 0 262 279 315 kA K (%) (112.3) (194.6) 2,494.8 93 131
VR A R 0 (4) 18 20 22 JAETENGVEATIBEKE (153.6) (109.7) 65115 65  13.0
DER: S 2 UG (38) 4 244 260 293 RALATA)IE S K E (%) (120.6) 22.6 (1,400.7) 13.7 13.6
EBITDA 69 67 392 446 501 &ALITEATALEE K EO®%)  (609) (25) 4818 138 124
EPS(R #7 it A 4%, ) (0.07) 001 044 047 0.53 EPS(RAMLANEFIEKE(%)  (153.6) (109.7) 6,511.5 6.5 13.0
AR 2k oM, RGER TN RARES

BALAT AL (%) (5.00 (700 358 365 383
TEAIREART BF) % A5 % (%) (36) 38 395 388 404
f$4H: 124318 2021 2022 2023E 2024E 2025E £ A|FE (%) 461 340 623 636 646
AT E 813 781 969 1,069 1,425 =A% A1iE E (%) (10.5) 1.2 30.5 29.1 30.4
Uil 632 621 751 890 1,208 ROE(%) (1.6) 0.2 9.3 9.1 9.5
R 7 6 18 6 18 ROIC(%) (1.8) 00 151 160 189
A E 0 0 0 0 0 f2ikfes
Vo 14 19 25 20 21 ®FamE 0.1 0.1 0.1 0.1 0.1
AT AR 4 4 15 1 14 F Rt (02) (02 (03) (0.3) (0.4)
&R & 0 0 0 0 0 FEFHE 49 37 38 6.1 5.8
HARRF T~ 155 132 160 151 158 #iEfk
kAT~ 1,878 1969 2,059 2116 2101 EFEEEE 0.1 0.1 0.3 0.3 0.3
KB F 37 25 30 33 36 RAMIKHKAH®E 670 511 667 720  80.0
AR 1,134 1,102 1236 1,307 1,323 RpAtIkZAEE 6.7 32 10.4 26.1 44.2
PR 290 280 279 278 276 HA%E
Ak = 417 562 514 499 466  4HE 5 B E (%) 7.2 53 6.3 6.0 5.0
#2=4 2690 2,750 3,027 3,185 3,526 &I A E (%) 393 290 180 190  19.0
e A% 166 214 258 175 244 AR 5% R & (%) 0.0 0.0 0.0 0.0 0.0
H2 104 3K 0 0 0 0 0 Mm% AE%) 24 (1) @11 @12 (@19
AT IR 81 114 40 29 15 HEREASAR(T)
HEAR B AR 85 99 218 146 229 AR S (R ATHEE) 0.1) 0.0 04 0.5 0.5
JER B R 13 16 24 24 24 BRREENARRAHEE) 0.0 0.2 0.6 0.6 0.8
KA 0 0 0 0 0 HMAT = (RIME) 44 4.4 48 5.2 5.6
ALK A E 13 16 24 24 24 FRLALE 0.0 0.3 0.1 0.1 0.1
A At 179 230 282 199 268 AE{ErbE
N 549 549 549 549 549 P/E( # ) (161.2) 1,6539 250 235 208
VR FA R 99 105 123 142 165 P/B(& 1 #i#) 25 25 23 21 2.0
V3 & B 8] LA AR 2412 2416 2,623 2,843 3,093 EV/EBITDA 340 835 126 108 8.9
R ARt R AR 34T 2,690 2750 3,027 3185 3526 MH/ALR (fZ) 4,096.3 52.3 185 185 13.2
HAFFR s 2N, P ARGERFTN RAFR: sNa] ok, P RRIEE AN
2023 F7 A 13 H LAY 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

A% B FRIE R I A IR 8] BB B B, a8 ad N 8] 9 sh A TR AN 8] 3R AN AR BEAR A H A AU P B R A AE R AT IR
HEH KWW o o B A T RLIZA DR F 2] R LA AT A IR0, FH IR E A A PRI 04T LR+,
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 HUTIZAT L ASROE Ak 6-12 AN A WA ISR T A EARSG

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AFFR: BLFRRLZOFTHIEAERE, KB AMGRT T

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

2023457 A 13 H [RES:EE 7 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 & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR 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 R A A TR 8] TR ARl b = A AT TR R AR K .

RIBEASREE L, AR R BTN, RFETAAATR 6 H R 4E L
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
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

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
AP, RREPTHRGNEFARREPRERERRRG 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

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 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 R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 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

¥ [H 447 K B v9 4 (049908)

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




