605006.SH

B

BIrE: ¥

THMA AR T 7.71

A R

KA AR
€:b 3k 4) 20230426
{:b F 3k 4) 20230418

ERAMH: HAH

ERPHIT: REX
(8621)20328592

BRAA: ikl

yifei.yang@bocichina.com

BRAEA: HARM

gizhen.lin@bocichina.com

KEA: #F %

ziyu.hao@bocichina.com

haowu.chen@bocichina.com
PEF XA E b S-E B %5 . S1300520090006

X 2023 F7 /20 HE T4 #7k

o 4R B FRE R R A TR 8]
R EEFR BT EA L5 T4

\A AN WW‘
ARV
e 2z £ g & 5 & £ & § £ ¢t
LRI LiEszAg
(%) A1 3 12
2245 ANA ANA AR
43t (7.0) 40 (8.5) (285)
A8 3% _EIE 42 35 8.7) 6.2 (2.7) (245)
RITHE# (B 7) 610.62
R (B7) 283.56
B (AR A7) 4,744.49
SNARHREH (NRT BA) 9.99
ER 3
oL 7R AR R R F AT AR A R 8] 52.74
HAFR M : 224, Wind, ¥ RIER

—AAEF Ak SE 5% 5 : $1300122030023

—AEH b $E B %% 5 $1300121080012

—AIEFR Ak S9E %05 : S1300122060027

202357 A 20 H

L AT ENRAF, Q2 AL HARIE

AN E) KA 2023 S B E S, FF 23HL A4 A 1.03-1.26 14, F
A& 63.7-70.3%, F=dEja#4F] 0.12-0.14 127, B#& 95.7-96.5%;: H ¥ Q2 #
W ERIFESF] 0.26 12T, B 84.2%, I=IkjafdA44-0.0211, FdE
#5, NAFROEHARER, NEERSFRKEN, BEFA ) FHLL.
F&: 32 :0E 31
RN RAERIR, 23Q2 AIERTR: #3247, 2302 #HLF iR
7 5 2400tex 42 2 A 424N 4,188 ik, BT % 31%. 34 F b
kg TFRAB NS LG ARE, HPAAMHE, /8] 23Q2 13444 0.26 12T,
Bl 84.2%, F=dfya#4%#1-0.02171T, FlbtwZES,
n ERAVESE, BEXEFERLLR: BLATR, 2023 F 6 AfTLEA
85.0 7rvk, LI Am 85%/6.7 Tk, VIATH Kl kP AMHFLX
R TRESUEM . AE. e, & F AR AR E L LR,
MBI ZERER, EREMEL: BASAE, Nt XIOHR A
M R AT 8 K4 A F kg, B SUIA TR T 8
MRABARFHERAR. LG ZRE, MK o 4L 80 =%,
= 5 25 AR AL
m ARG aE Ak NEIA A 4L ek 2022 4F 6 A 3 2025 Fa
Y RH S B A B 100 7 ek g sk s B AT 2023 F2 ANEEIXF 307
B AR AFERNE, O—FESEE 3 TA TR, — S
12 Ieb A =&, VAR —4 15 5o ECER 4 = % ~hbaikfadifat,
veLi

n HFE RS LRI, BAVAERA BAIFN, FT 2023-2025 SF/ 8]
AANA 276, 309, 3291t 1a&4 A4 %K 3.0, 4.2, 5.71¢7T; EPS
S A A 049, 0.69. 0.94 T, i 5] AT,

TR E kN T ENG

B AR, BAA BAARR LA, BT ERKIAAB
BEHE

$4H:12A318 2021 2022  2023E  2024E  2025E
IBRANART BF) 2,749 2,781 2,758 3,089 3,291
3K % (%) 37.7 1.2 (0.8) 12.0 6.5
EBITDAAK T &) 1,065 527 352 645 817
laJAFAART F7) 546 536 299 424 572
K E (%) 216.8 (1.9) (442 42.0 34.8
KA ARE BB (AR T) 0.89 0.88 0.49 0.69 0.94
B R TR B A RO S (AR T 0.72 0.99 1.20
HEGE W) (32.0)  (298)  (21.9)
B (1F) 8.6 8.8 15.8 1.1 8.2
T4 (1F) 2.0 1.7 1.5 1.4 1.2
EV/EBITDA(#%) 9.4 13.5 221 13.1 8.6
FRA (AR ) 0.1 0.3 0.1 0.2 0.3
M 8% (%) 0.8 33 1.9 2.7 36

TR : 2 a0, FRIEF AN



@ 4R EH

BBRERART BZ)

PERERAAT BZ)

#48: 12A31H 2021 2022 2023E 2024E 2025E f4:H: 12 A 31 H 2021 2022 2023E 2024E 2025E
LN SIIN 2,749 2,781 2,758 3,089 3,291 #4#)id 546 536 299 424 572
LRI ON 2,749 2,781 2,758 3,089 3,291 AT IEHE4K 320 12 112 162 176
Z bk A 1,741 1,985 2255 2312 2339 FEKLELH (92)  (201) 301 (417) 364
B AL R e 20 21 21 24 25 A 14 306 (29) (3) 15
WERA 27 21 21 24 25 BEEHALRK 788 653 683 167 1,127
2R 112 106 105 118 126 F AL H (227)  (368) (1,210) (610)  (210)
R 5% A 97 102 101 113 121 #BRAEH 0 0 0 0 0
%% A 109 70 58 88 71 HA 1 188 140 75 75
Al 33 32 32 32 32 BEEHALRK (215)  (180) (1,070) (535)  (135)
= BALIR K (8) (23) (12) (12) (12) #ATHEH (623)  (126) 364 712 (740)
15 A BAE R & 2 ©) (3) (3) (3) MARERT (110)  (195) (68) (127) (172)
S S & (8) 157 140 75 75 HAb 573  (318) 66 (150) (40)
NAMEE S E 0 0 0 0 0 BREHALR (159)  (639) 362 434 (952)
Ecq e 0 0 0 0 #ALRK 413 (166) (26) 66 40
LA O GFFHAR: 2NN, FHIEKEAA
B Ak A 661 635 354 503 678
ER T STON 2 1 1 1 1 MR
&S & 13 1 1 1 1 ##48:12A318 2021 2022 2023E 2024E 2025E
#7845 650 635 354 503 678 MmKEEH
P 1344 104 99 55 79 106 B AL K F (%) 37.7 12 (08) 120 6.5
b SR 546 536 299 424 572 ke A)E M K E (%) 211.8  (4.0) (44.2) 42.0 34.8
VR AERHE 0 0 0 0 0 VIETENE4ANBERE) 2168  (1.9) (44.2) 420 348
Va4 A 546 536 299 424 572 &ALATH)IEIE K (%) 1175 (30.8) (53.6) 1023 326
EBITDA 1,065 527 352 645 817  &ALITIE AT K (%) 660 (505) (33.3) 836 267
EPS(F& #7 M A#i, 7) 0.89 0.88 0.49 0.69 0.94  EPS(RATMLANER)IEK (%) 216.8 (1.9 (44.2) 42.0 34.8
FHAR: 22, FRIER T KA

B ALAT A 8 & (%) 27.1 18.5 8.7 15.7 19.5
KERBKEAARTF 57) A1 (%) 371 402 326 340 323
#48: 12A31H 2021 2022 2023E 2024E 2025E £ F)F (%) 367 286 182 251 289
RAE > 1,501 1524 1,352 1,740 1,544 3B A E (%) 19.9 19.3 10.8 13.7 17.4
WL RF Wi 708 577 552 618 658 ROE(%) 232 189 97 126 152
B MK 2 47 103 45 121 56  ROIC(%) 11.5 8.6 33 5.8 8.9
JsRlE% 0 0 0 0 0 2Hfeh
A5 152 234 205 245 210 A E 05 0.4 05 0.5 0.4
FRAT R 2K 4 9 6 10 6 F RfaEr 05 0.3 05 0.6 0.3
LR~ 0 0 0 0 0 AshwE 11 14 0.8 0.9 0.7
H AR 591 599 545 746 614 FEiEfEH
JERFH T~ 3581 3522 4615 5055 5082 KFEEHEE 0.6 0.5 0.5 05 05
ek Sy 0 0 0 0 0 RlkFK R 4% 49.0 37.1 37.1 37.1 37.1
B % 3 3,413 3,369 4,471 4923 4,957 RAKKEHFE 9.1 8.6 75 8.2 8.6
R~ 134 128 121 114 107 %A%
SR B 5~ 34 26 23 19 19 A€ % R % (%) 1.0 0.8 0.8 0.8 0.8
- 5082 5046 5967 6,795 6,626 & 323 A E (%) 4.1 3.8 3.8 38 38
R R 1,324 1,125 1,635 2010 2,146 AF K %% A E(%) 35 3.7 3.7 3.7 3.7
48 g 3% 206 325 545 1,083 1,057 M 4% A E (%) 4.0 25 2.1 29 2.2
R AR 2R 370 280 459 299 467  HREAZIR(T)
H AR AT 748 520 631 629 622 H R E (RAHETE) 0.9 0.9 05 0.7 0.9
iR AR 1,400 1,082 1,263 1,418 713 HRBENER(RIHE) 13 1.1 1.1 0.3 1.8
K # 3 641 396 540 714 0 R & (RAMHF) 3.9 4.6 5.0 55 6.2
H A K A7 R AT 759 686 722 704 713 HBRMEE 0.1 0.3 0.1 0.2 0.3
% At 2724 2207 2,897 3429 2860 fk{AE
A 500 600 611 611 611 PIE(F A heif) 8.6 88 158 1.1 8.2
VR FRA G 0 0 0 0 0 P/B(F A #iE) 2.0 1.7 15 14 1.2
V3 8 BN B IR 2,358 2,839 3,070 3,366 3,767 EV/EBITDA 94 135 221 131 8.6
R AR R R B At 5082 5046 5967 6,795 6,626 MA&/A AR (1E) 6.0 7.2 6.9 28.2 42
FAIRM s v 24, P HIER TN FAHRE: 2] s, P HRERTN
2023 F7 A 20H S Rk A 2



@ 4R EH

WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
WA s RIS 69 LT S AL C 5 = AR A A KBS AARM S KIREA K OETAMER L A 5.

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
FH KN Io 2o BT H T AR EAAE) 2 ARIEARA 2] RN HACHA KT AT CIRE 09, H R E AL A PTRAF 9 IR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR RN PR 300 H5A AR T R RIRA ZHORAE R He R FAT AR B AR
KoL b B AER G EIRT ARG R AT IR ST 4R S A5 B RATE 500 45 3

2023 %7 A 20 H L AR A 3



R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
A& FLREAERERA G TREFERED AN SQIMEF; 2) PREFEREDH
PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

ABEASREREZEL, AL R .. BTSN, RMFETAETAGAERMEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
K IR AR A B FIB R LAY, AR E FRIERD A MR 85 A R IR g At 76, &
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
B AT PR 8] R B ROR RN 8] (AP REBRER”) AR, REART., EMHFRR
E MR S ARIT.

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BB MERURBRE E, RIERHN RN A EE R ESGAMIEARL C L EHE
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i ST R T H . RIRE G E AR IEAT AT H N, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
MR BRIUFRILD], BB E KREQIERS TR T RHEFERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM AL oL IR KA 6 TS, P AR B PR BAEAT AR RS A4 A AR 69 AR 5] By ARk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
Wil R ATIFAEIEE KRS0 69848, WA 7 k. PREFREARRTAALEC 5L
REMBRAHR—B AR RR L 0IRE, TATRERS KRS ERE 6 HFT % H
S AL, RBEMRGLEFARETREFERNRR L5,

KIRETRMREL T Mt AR BaEE T ABRETRS ZAIPREFERD A S Wb
VISR, PAREFRER AT AMA £ Msb, LRI EAIG R E R 5. FRALZ M hE R AR
BhktE (O EEINPREFED REGA BABREEIE) AW, A TE THTER
HHE, ELER G AR TR AR E AT IRy o 18] T AR AR AR ] I X sk W 3k 49 KT o
ARARE PTG FT A & AR T IR, R RAEATARAE, TR 2 2, AR AT 8 %n o
RIBE TR RIBET . FE, 2T IR S EARRKIEETETRREERN TR TARNERL. &
R TR REAE A 18] T AR A9

AR 69 & IS A A ALAE B R R LAY 25 T R ARGE, AL TS AR AR R SO R & L AR AT BR R SR
TR, ARS ARG TA . &AM R R IE K 5 47 0T A8 AR5 P78 8 69 0107,
TR P o AREF S RIERAREGRTEGMAE. MEFRN TR E L LA R T %,

Ao XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL

AR RIS TR LA ARG AREF L ERT RGBT ARG TRALESET.

Yo BRI, BT AT T RORZ AT, 45K £ AME T R AETIER, FRIE T4
KEF R E R

AR B FRIE R R A A TR 8] B I By B R IR SRR A o R 8 — I A,

W4 B FRIEF R A TR 8]
¥ E L&H R

IR 3% 200 5

F AR KR 39 #

Wi 4% 200121

%, 3% (8621) 6860 4866

1% £.: (8621) 5888 3554

AR RFEAA :
W4 B PR LA TR 8]

HBRRE—F

LK SN iy 3

%, 7%:(852) 3988 6333

E QR Sl A

% H [ iE 10 44 & P 3E4T: 10800 8521065
tE®4Z 21 4 E P EHAT: 10800 1521065
A E P iR 4T: 800 852 3392

1% £.:(852) 2147 9513

W 4R B FRIEH A PR 8]
HBLAE—F
AR KB =

¥ %:(852) 3988 6333

1% $:(852) 2147 9513

VAR E FRIZRLA TR S b R AR AL
& AT G IR K

&b K #7110 5 8 &

¥R %4:100032

%35 (8610) 8326 2000

% £i: (8610) 8326 2291

¥ 4R B R (3£ B ) A R &)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% A (4420) 3651 8877

¥ 4R B R (£ B ) A R 8)
£ EmyT £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

%451 (1) 212 259 0888

# 4 (1) 212 259 0889

¥ 4% B B (3 A3 ) A PR 8]
A MRS 1993030467
Ak B 1F A 585

W [ 44T K JE 79 #:(049908)

W35 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




