003021.5Z7
2
¥ 5
RiER: B

T M AE AR P 69.07
WMRIPE R T KT

Z & g &z 5 & § 2 s £ F

a N N = jti#:@ - wﬁlnlfiéa E .
(%) o S | 3 12

S NMA AR AA

%3t 37.2 (8.4) (21.9) (0.4)
A8 IR I kA 439 (4.3) (15.1) 16.6
KATRE3 (A7) 171.01
R (BA) 60.27
ETA (ART B7) 11,812.00
3INABHRLH (ART BA) 347.91
EBMEA
AT IR e AR AR AT PR 8] 35.55

FAHF: 2vals 4, Wind, #HRER
X 2023 £8 K 22 HKTFH 4k

4R B FRIE R ALY A TR 8]
AEIER BT FOLFTHA

Wik & el
WERDHTIF: HAk

lingyao.su@bocichina.com
HEFH AR E A L 4-EH %5 . S1300522080003

PEFSHTIF: KAk
jiaxiong.wu@bocichina.com
IE AR 445 %% . S1300523070001

I B AL

202348 A 23 H

EETHEHH, XR EHEKIZLRZ ]

NBEA 2023 FFFERE, AFLTLSHEHELE, HHREL T LT
#FFF VisionPro XM, RERERZH K. HZHLL.

F & SuE L oE 3

—EBELHRFILE KR TR, 2023H1 Bk 5.04 120, FH+7.4%, )34
# A8 0.73 12T, B Hb+32.0%; d2dk V2 #4404 0.48 12T, B b+20.1%:;
£ % 28.0%, FlH+0.5 pet. 2023Q2 % & &0k 2.82 12 T, F H+11.0%/
R b+26.8%; 124 A0 044 12T, R H+37.3%/3R1b457.4%; F=dF)2
FHA&AE 031 12T, B H+62.7%/3 b471.6%; £41F 28.8%, Rt
+0.5pcts/ZR b +1.7 pets

HELTRALGEKIESD S, 2023HL Bl bt ¥, L¥FA5b T
ARBE N 255 1L, RBlE+60.5%; %Ak K EARRE L 1.01 2t, Rt
-19.1%; @fEARREIL 0.73 12, RI-32.1%; 2 EJ74EIL 0.26
e, FH-9.6%; HLAAUREIL 0491270, FlHb-0.74%, 7 3] M ie i’
AE RIS RR K RERAE T KRR S AHE, T2
EPATE. REAAGERATE., RAXNNNEFFERRZLHH 5,
2023H1 A& L 4Bk S ik 51%, EFlkiiE LS b aokitF,

n BREAABHFSMEHR: REHA, ASETHEBRBNLHINERZER,
HRZF NS HFM T, EERAEHLS. N FET KERREKL
R AL BERRE S, AN E) F RS A H SR,

B ¥R MR FERRERHEKER: REHAFERE LKA H—KL3H Vision
Pro, #4#E4EE XR, K@AEALE L IPD wohATEE, KRINAAK
EF R VisionPro 452 H 3K, RAMNELHFZ KT E,

fE{a

m A&AIF A 8] 2023-2025 5% AL S 1.15 T/L.AT TTI2.65 T, T
B % 599 12/47.1 45/26.0 4. %3k HHIFR.

R | I 2N

m RMFN AR E S AR A TATE; TrE KA.

BEXHE

F4H: 12A318 2021 2022  2023E  2024E  2025E

TBUANART BA) 1,140 1,152 1,506 1,958 4,036

K E(%) (4.6) 1.1 30.7 30.0 106.2

EBITDAAR T &%) 150 163 262 302 507

a4 FANR T B F) 148 150 197 251 454

K E (%) (39.7) 2.0 311 27.1 81.0

KA AP H RO B (AR T) 0.86 0.88 1.15 1.47 2.65

A& (12) 80.1 78.5 59.9 47.1 26.0

R () 42 4.0 38 36 32

EV/EBITDA(f) 83.8 45.2 374 31.4 18.9

AR (AR ) 0.2 0.2 0.2 0.3 0.5

J% 8- (%) 0.3 0.4 0.3 0.4 0.7

TAFRR: NG sh, FIRIER TN



@ 4R EH

FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 1,140 1,152 1506 1,958 4,036 4 FiE 148 150 197 251 454
R BLIN 1,140 1,52 1506 1,958 4,036 A8 R4 59 67 79 74 65
7 kR A 801 810 1,060 1,379 2870 FEKLLEH (392)  (245) 986 58  (515)
B LA AR e 8 10 0 0 0 Hiw 407 251 4) (27) (23)
HEE R 43 45 45 49 81 BEEFHALRA 222 224 1,258 356 (20)
ERE A 57 63 67 97 200 FAEH (236)  (261) (70) 8) ()
AR A 133 117 151 206 444 BFEEH (711) (43) 0 0 0
W 4% (37) (36)  (10) (23) (25) #HAe (444)  (230) (13) 6 €))
A H 12 14 15 15 15 #FEFHALA (1,390)  (533) (82) 1) (11)
FEBALB K (10) 8) 0 0 0 4RITHHK 5 34 (40) 0 0
15 FRAEAR % 3 4) 0 0 0 MAERTF (128) (31) (38) (48) (88)
F RN A 0 0 0 0 0 Hiw 67 24 12 23 25
NAMIEE Al E 0 0 0 0 0 HE#FHALRK (55) 27 (67) (26) (63)
EHME 16 14 0 0 0 %Atk (1,224)  (282) 1,110 329 (93)
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 156 159 209 266 482
kSN 1 1 1 1 1 MHHAR
Bk 1 1 0 0 0 f%4H:12A31H 2021 2022 2023E 2024E 2025E
EUREPS1 156 159 210 267 483 AR KEESH
P34 9 8 13 16 29 B A NIE K F (%) (4.6) 1.1 307 300 106.2
R 148 150 197 251 454 Bk F)iE 3 K (%) (42.1) 1.6 315 272 813
TR FR B 0 0 0 0 0 BETENEFFIBERE (39.7) 20 311 271 810
DER: S 2 UG 148 150 197 251 454 BALATA)E K (%) (64.5) 60 910 241 941
EBITDA 150 163 262 302 507 EALATERTAEE K E %)  (49.1) 91 606 150 679
EPS(R #7ix A 4%, ) 086 088 115 1.47 2.65 EPS(RATLAREF)EKE(%) (39.7) 20 311 27.1 810
AT 2T, P BRGER T WA

BALAT AL % (%) 79 83 122 116 109
K> AHERART EF) 211 (0%) 187 138 139 136 119
f$4H: 124318 2021 2022 2023E 2024E 2025E E£A|E (%) 297 298 296 296 289
AT E 2578 2373 2509 3,056 4,654 Y34 A1EHE(%) 12.9 13.1 13.1 12.8 11.2
Ll 448 147 1,257 1586 1,493 ROE(%) 5.2 5.1 6.4 76 123
Ak 2 298 369 468 619 1,623 ROIC(%) 5.1 44 157 220 291
Rl 23 1 15 4 27 42 fEAERe
Yo 152 173 242 289 838 # hfiE 0.1 0.2 0.2 0.2 0.4
FAAT k2 4 8 10 13 35 A RS (0.1) 00 (04) (05  (0.4)
&R &~ 0 0 0 0 0 AFHE 7.1 45 5.0 39 24
HAR T~ 1,664 1,661 526 522 623 Eikk A
R F = 685 1,186 1,171 1,107 1,048 EFEFRAHE 0.4 0.3 0.4 05 0.8
KB F 14 337 337 337 337 RMIkHKAHE 35 35 36 36 36
AR 309 665 673 619 565 ALK 3K JE 4% F 6.1 6.4 5.9 6.1 6.1
PR 40 51 48 45 41 HRAE
Ak = 322 133 113 106 105 44 9% A% (%) 38 39 3.0 25 2.0
&4 3,263 3558 3,679 4,163 5702 ‘&3 A E (%) 5.0 5.4 45 5.0 5.0
A Ak 365 528 501 778 1,954 B R 5% B E (%) 11.7 10.2 10.0 10.5 11.0
48 453K 5 40 0 0 0 %% AE%) (33) (1) (07 (12 (0.6)
AT IR 170 192 318 323 1010 HREIEHR(L)
HEAR B AR 189 297 183 455 943 H M & (R AT HEE) 0.9 0.9 1.2 15 2.7
AER R A% 71 83 72 78 75 HRRAENER(RAEE) 13 13 74 21 (0.2)
K4 0 0 0 0 0 HFRAFT = (R 165 172 182 193 215
ALK R A 71 83 72 78 75 HRAE A 0.2 0.2 0.2 0.3 05
ki E- s 436 611 573 855 2,028 fHfEbE
N 171 171 171 171 171 PIE(F i #es) 801 785 599 471 260
I HILFAE 0 0 0 0 0 P/B(#A#E#) 42 40 38 36 32
V3 & B 8] LA AR 2,827 2947 3106 3,308 3,674 EV/EBITDA 838 452 374 314 189
R AR R AR B A 3263 3,558 3679 4,163 5702 MAEMAR (1) 532 526 94 332 (595.4)
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
2023 F8 A 23 H e BRALE 2



@ 4R EH

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG IR S, AAEARE RN LT ANEF, BFRXSREEAR;
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 KMo o B I H T AR LZIZA DR A 2] R EACHA AT A AR IR0, F R E A B BT RAT 09T 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

LARPA 5% L7 8 A K 64T

VAIRE R A BB AN S IEM AT W A8 R ik sk b Aa 3T Bl 2048 R T 9 46 2 a9 ik sk ha ey 2 I A Bk .
N E) B FRA

¥
\:P
R

AN

¥
¥
AAH IR

iz S IR Ak 6-12 AN A M ABAR A E 154k 209004 £ ;

s T IZ N S IR AR 6-12 AN A AR AR A E 254k 10%-20%;
iz S R Ak 6-12 AN A W At A 15 40 E 3018 & £ -10%-10%2 4] ;

%A S BN A AR 6-12 AN A A et 2K g 4G Sk ha £ 10% A E
B kR e B0 T A R FH LR, KRS H AT IR,

FRZFIRL:

BT KT
e
55T K
AH IR

P

PR RO AR EOD IR 300 A H # S AT RS O SRR R AT A 4

otz AT LA RAE KRR 6-12 N A R ISR T A AR

ot iz AT kAR AR 6-12 N A W RILA R B A& R
otz AT LA RAE R R 6-12 AN A R T A AR
TRl b AT R AR B, A AL B4 69 R o

Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

HFRTHERRHANEEIEHK

2023 58 ] 23 H I AL E



AR TR RPN
AAR v R GE R A TR A &) IE R AT IF AR5 R 5 P K

ARERFBOHET ROt 1) A4, k. QFIl. QDI %54 X5 AL K4 TR
A& F L LLERNGTREREFRED AR NGMMAEF; 2) PREFIEREDA
R 8) 69 IE AR BRI IR 4 E BN, 7T A4 18 A AR S . F 4% B FRIERRAD A PR 8] 69 9E 5
AR F R PR S ) EA T A% A AR & Hml, OO BGE F AT R PR 432 U35 o, SR04
R R T RPIR 4695 P .

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 PAREIRIER A IR 8 A E P AAEFT S 3F RE R AL, TR A
WRAE P RAF R T AR B TR FASFRIERART MR E L, BaiEd BT kR
AR FRAE AR A TR 8] TR 4y b = A AR AT ST BAR K 5 o

$mimA%*%M,RﬁM#AﬁHOQTﬁﬁM#A,Kﬁ&f&ﬁa%ﬁ&ﬁ@&i

. RERBEE KRS LRI AR TETEAEA, IBERIRELABASNELEL, o
ﬁﬂ$ﬂ%ﬁ%ﬁﬂaﬂﬁﬁ%ﬁ%,*%E%m%&%ﬁ&&a%&ﬁ%mﬁﬂ%%,ﬁ
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
RIE MR SARITo

AARE R E T BOERZ A, HHRABRARBLIE THELAEZR, HAEEIETH A
BFEBG, MERARBHRE R, TRARNIEAN B ERYESIAWIEARLTC LS %
0 F 2 R, TR M BRALAT A 2 KIS0 R ak . P AR B FRIE F AR A TR 8] TR Ak A4 AR A 3R
L P RBGBET P RE S ETHEZTE KREWA AI#’JE&H&H/\&’J& T, BT
A B AR RIRE o A PALBRE B 6K P o 18 T AR 083 KRR E SRR W AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRABHNE 2T RETHRZLTRE &L

R AR P BT 09 R R R SR R P 4R B FRIE R LA A R 8] B L GE 5 5 A7 T A AR 4
TR RRIBIFRAD, 1285 KREGILASHIMRFREIRERDGETRARLEZF.
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
AL AL o A ARG FTAE I, *é&.ﬁ'%m’fﬂ‘:’ﬁ—)&)\Z:i'j"fimi\‘f&’*‘é‘l*#*l’rﬁg]&é‘l#)\%
RAEAT Frdt o AIREXTH P AT QA RITHMGE L RE LGB, 2 HE RN T REE
7T B 7 BB T 69 5 9 R ARIE . 8] T R R 3 s AR B AR W BURAS AR B FV B . R ARE R
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
REETHAR—RRA TR LGRE, A TRERE RIS E TR 69457 Rk, A
AR, AREPTEAIEF IR E T REBRERR R 25,

ARETRM BRI C Wb ey bnk RA B 3 T ARETRI A2 PREFED R M b
SN A, FARBERERAT A AA AR, LRI CAGI AR fFr. 34X S0 R4
FotiE (Q4EEZE P RETER M S0 3a BABREEIE) 69 B 4, 'er%J TE T8 TR
B, P b BT R RS AT IR B e B 5k 6 R

o BT RAKARH|
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
KR A AT a“:ﬁf 2t BB S B RARIEAAT T R B E A T TFTAHHFRL. K

RETRAEN Ié]’F?FA/\J}”"“é‘J}%DL

A28 R IR A AN R R LG AR T RARIE, T 8RR ST R R I AR T 9 U
TERIE . AREA R FTA, F BTN R R B RAEF 547 I A AR & BT B a9 F 87,
TEM ke ARE TP RIER RSB T AN, MAZMNT S AL B KT %

%\ﬁﬁTm\A%%E% THALERTART W AAME L. B, B THREAXBT

AR 69 T FE 12 S A B 3. ARE P 4
ﬁi%g 18] T RAE M B AEAT 42 e R Z AT, 36 £ RRE B RETIER, FKIE T4
F BRI 6 F R

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

R BT ARG TREARLE ST o

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T ALK R 39

WE 4% 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :

o 4% B FRAF A (R 8)
SRRl —

PAKE —T#

#,75:(852) 3988 6333

E Qo S a il A

B ®if 10 4 7 & FiE 4547 10800 8521065
b EWAE 21 H WK FiF4k4r: 10800 1521065

#AaYE % P ik AT 800 852 3392
% £:(852) 2147 9513

P4 E FRIEHR A FRA 8]
KA EE—

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

PR B PRI AR R 8 A AR K &

P E AL R T IR K

% ¥ kK 4 110 % 8 &
W1 %5 :100032

%, 3%: (8610) 8326 2000
% £ (8610) 8326 2291

T 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

T AR B R (E E) A R 3
£ EALT £ EKiE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A (1) 212 259 0889

o 4% B FR (#7403 A PR 8]
EM4mF 1993030462
Fhedk B IFA) %95

W 1 447 K L 9 (049908)

%75 (65) 6692 6829 / 6534 5587
1% £.: (65) 6534 3996 / 6532 3371




