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m 23H1 BRI AR, BARA B TH. 35 23HL Zklk A 2566 1
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() [ ” it i JodE 3 A% 4138 0.05 127, R Fb-96.38%/3% 1b+489.97%; ZAIAL /& &,
- 1) \’\Vﬂ/ NE) 2023 E¥F A F K 2519%, F)H-4.92pcts, 4 A1 0.70%, Flit
oo L -12.63pcts, dedFAAIE 0.25%, F)r-9.8lpcts. L BEEEFA: 1) i

FEE PR R g8 g L HARTRGHE LA 2) FCBGA 2R A BN, il 5A 2
it Rl At YK B A9 T A R AL R Ry B R 4N
E5) 4‘j5 L3 B o SIARBRIEE, X ICRARERES M. N RAAAE, Wt
» A L R MR AN D 2K BT Rl REREF AN 5
AT, 216 (95 (©1) 04 L SR AL A, BIE T AR 16.05 1000 AKIGTHIE IR M KRG
o ' ' KSR A, A AT i FCBGA 1 £ AR M B X st A28t — F R A2 5] AR
Kk (5 7) 1,689.55 FEH, AN EAREREAK A KZAZITTERARL,
RAEE (BF) 150032 W eAAHKRNAY, BFREHEREK, o35 23HL FF K& A 261 1L,
EFIE (ART BT 19,852.23 [ tb+68.07%, * & % FCBGA 1 HAF A AT, REHEMETAX
3AABHELH (AR BF) 424.46 JE, A2 E AR K R 8475 B Ao dh i F AL R fe F okt R AR KR AT
EX 31 %3 WA BT BRI P, o S B F LA T R, FCBGA 3 A #7 8
SRER I 14.46 FEhix, BpiE, RERFA SR EZIRAATHESR, LRBELRAAD
FHF S N2 Wind, #HIEF AN , AT Msap IZHBARR HL T %ﬁ&‘, FHIETHEE K E T
X 2023 £8 A 21 HKTFTH A4k 1A
m RENIEMLGAE, 12N FTIER B IC HR, ARAF LR SH
Aok By b . & A FA AT N 8] 2023/2024/2025 SR 4 A % ALK N
» 63.10/80.97/107.06 17T, %3344 #1id 5 %A 2.75/5.27/8.66 1T, F
P AR B FRE SR A TR 2] 5 2023-2025 4 PE 4 A1 72.7.6/37.6/22.9 15, A% A,
BEHIERZET LA LF TR . .
o it L TR 310
i B ENZFEHAE, IC HBERRATAL . RN LS.
ERSHIT: FkE
lingyao.su@bocichina.com BXHE
IEARBGE B LS IE A% . S1300522080003 g4 12 A 31 B 2021 2022 2023E  2024E  2025E
EBTBANEKT BF) 5,040 5,354 6,310 8,097 10,706
3K & (%) 24.9 6.2 17.9 28.3 32.2
EBITDA(AK T &) 945 726 812 1,271 1,633
r}a—@:;%i']ifi](/xf&@ a7x) 621 526 275 527 866
K E (%) 192 (154)  (47.7) 91.9 64.3
ﬁ%ﬁﬂilﬁffiﬁiﬁvﬁrﬂy’il{iﬁ(/\ﬁ M) 0.37 0.31 0.16 0.31 0.51
JB Se TR e i AR B (AR D 0.37 0.31 0.32 0.38 0.63
P 0 (%) (49.88) (18.18) (18.10)
T B E(1Z) 31.9 37.8 72.2 37.6 229
T R (1) 5.3 3.0 2.9 2.8 2.6
EV/EBITDA(4%) 23.3 23.1 28.4 17.3 14.2
R E (AR T) 0.1 0.1 0.0 0.1 0.1
F% 8 % (%) 0.7 0.8 0.4 0.7 1.1
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FIHAART F7)
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 4 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 5040 5354 6,310 8,097 10,706 4414 613 487 192 487 801
ELIZ SN 5040 5354 6,310 8,097 10,706 HrIE 4L 248 295 570 718 761
7 kR A 3419 3819 4714 5984 7782 HEKAELH (378) 413 (755) 98 (1,149)
B LA AR e 22 26 31 38 51 Hte 97  (468) 310 (40) 165
HEER 172 182 214 275 363 LEFHALA 580 727 317 1,261 577
EERA 400 488 505 648 856 AL % (1,075) (2,369) (2,010)  (484) (1,012)
K Fe ) 289 383 631 567 749 #BHKEH (42)  (447) (56) (74) (75)
W 455 A 79 104 141 180 202 Atk (114) 485 127 91 117
Hplk s 38 36 30 35 34 #BEEFHALR (1,232) (2,331) (1,938) (467)  (970)
P2 WAL K (15) 4) (15) (11) (10) 4RATHE R 914  (112) 1,952  (161) 1,358
15 FRAEAR % (27 (22) (21) (23) (22) PEARERFE (155) 1,577 (53) (135) (222)
F RN A 3 0 4 2 2 Hiae 42 60 (219) (141) (222)
NAMIEE Al E 0 0 0 0 0 EFFHALRA 800 1526 1,679  (437) 914
BT H 9 133 124 88 115 A ALR 148 (78) 59 358 522
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 668 497 197 498 821
kSN 20 10 10 13 1 W HAER
Bk 18 5 9 11 9 f4H:12A31H 2021 2022 2023E 2024E 2025E
#) i % B 669 501 198 501 824 KA
P13 AL 57 14 6 14 23 BRI K F (%) 24.9 62 179 283 322
R 613 487 192 487 801 & A K £ (%) 9.2 (25.6) (60.4) 1531 648
VLR B 9) (39) (15) (39) (63) BETEANSFATBERE) 19.2 (154) (60.5) 1530  64.6
DER: S 2 UG 621 526 208 525 864  AALATA)IENE K E (%) 520 (38.1) (58.3) 2075 578
EBITDA 945 726 749 1271 1,633 E&ALITIEAT A K £ (%) 39.7  (23.1) 32 69.6 285
EPS(R #7ix A 4%, ) 037 031 012 0.31 0.51 EPS(RALAREF)IEKE(%) 19.2 (154) (60.5) 153.0  64.6
FAHRR: 2] o, P RIERFTN KAV A

BB AT A8 % (%) 13.8 8.1 2.8 6.8 8.1
K= AEEANRT BF) % b A 2 (%) 132 93 31 62 17
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 322 287 253 261 273
AT 4018 4731 5559 7,017 9,296 3 F1iEE (%) 12.3 9.8 33 6.5 8.1
e 1131 1203 1262 1,619 2,141 ROE(%) 16.5 8.0 31 7.4 11.2
R 1567 1581 2,129 2,633 3,663 ROIC(%) 11.7 5.6 17 55 74
A E 247 358 355 559 649 f2AfEE A
Vo 671 732 1,000 1,198 1,660 K~ fifiE 0.5 0.4 0.5 0.5 0.5
AT AR 12 22 20 33 36 A ffiagt 0.3 0.2 0.5 0.4 0.4
&R &~ 0 0 0 0 0 AFHE 1.4 1.4 1.2 1.2 1.3
HARRF T~ 390 836 794 974 1,147 Fiafeh
kAT~ 4284 7,157 87385 8239 8431 B FEAHEFE 0.7 0.5 0.5 0.6 0.6
KB F 534 893 893 893 893 MK JE A F 3.7 3.4 34 3.4 34
AR 1982 2670 4,889 5708 5571 RAKHKA#EE 8.0 5.0 48 48 49
PR 147 168 155 141 128 %A%
H AR IT >~ 1,621 3426 2449 1,497 1,839 4HEHFMNE%) 34 3.4 34 34 34
¥ = At 8,302 11,888 13,944 15255 17,727 3% HE(%) 7.9 9.1 8.0 8.0 8.0
e A% 2959 3482 4605 5978 7,426 KK NE%) 5.7 7.1 10.0 7.0 7.0
48 453K 1,342 1,011 2,123 2,399 3,300 W% % A E (%) 16 1.9 22 2.2 1.9
AT IR 745 1,387 1,244 2096 2,248 HFMEAZAR(T)
HEAR B AR 871 1,084 1238 1483 1,878 AMILE(RATHEE) 04 0.3 0.1 0.3 0.5
R AR 1,057 1,377 2170 1,757 2,202 HRLZEINLR(RIHEE) 0.3 0.4 0.2 0.7 0.3
K4 752 971 1,810 1,374 1,831 HMRA K F(RAHE) 22 3.9 4.0 42 46
H A K A A AR 306 407 360 383 372 AL E 0.1 0.1 0.0 0.1 0.1
Rk At 4016 4,859 6,776 7,735 9,629 fk{AntE
N 1,488 1,690 1,690 1,690 1,690 P/E(F i) 31.9 378 956 378 230
b HEFAE 523 491 476 437 374  PIB(F A i) 5.3 3.0 3.0 2.8 2.6
V2 & N B IR AR A 3762 6539 6,693 7,083 7,725 EV/EBITDA 233 231 309 173 143
R AR R AR B A 8,302 11,888 13,944 15255 17,727 M/ 4AR (1%) 342 273 625 157 344
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
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