2023 %8 A 27 H

BRIEL: EN
TIHMAE AR T 12.04
MIRIFL R T KT

(%)

245 AR AA AR
43¢ (17.0) (6.6) (2.4) (4.4)
a3 ] A A (@1 15 46 119
RATREH (A7) 2,614.69
RBE (A7) 2,351.37
B (AR A7) 31,480.92
SAABHRSEH (AR BA) 305.67

EREA
Ao RI%IE B 42 LA [ 5]

27.72

HAFR M : 224, Wind, ¥ RIER
12023 48 ] 25 H A T 1% 4ok

KT RIME

CRMHEZ) 20230429
{R#MHKZ) 20230131
(RMFE ) 20221028

o 40 B FRAE R RO T 2]
AEEF BT EHLF T4
ARME: RFAFK
ERPHIT: TR
(8621)20328901

xiaomin.li@bocichina.com
JE AR F )k SE S %5 S130052209

BREAA: RIZEH
huanxiang.song@bocichina.com
—AAIEF Ak SE %05 : $1300122070014

0001

RIRIE T

H1 25 A fg K 72, HKJEHEF KZFEHL BT E st

A8 KA 2023 SF¥SFR. 23HL A S EAENK 7.41 LK, yoy+562.85%; Y2
4 AHER RS 3.32 10T E 3.03120; Fedkjad4AlER RS 3.94 12
AE 29512 R, 23HL A8 kifin5, EHEFREEAARE, HADAZ
B R THKEE, ARZERKE, £HZARL,

%
[

HiIrR £ R

23H1 kSR AT, BB T Q2 AMFEAR, 23HL 2 3] LBk 7.41
L7, yoy+562.85%; V3H&4AlERE 5 3.32 fCLE 3.03 1 L; F=dF
)24 F1EE 425 3.94 10T E 2.95 107, H P Q2 I E L 5.06 127,
yoy+1816.03%; 24 F)iH K 2.42 1L, yoy+2588.89%; F=dF a4 A
MR T R 240 1o, KEE 19 SR 93%. Q2 N FHETEFK
EARKEEFEL, Z—RBRNLEFEFHFEL ST 241 %, FHFHA.
BHEBEE AT AR E 19 SR 160%. 127%F= 121%, TR A
PR EE.

BORBERKEAYGOITF, BRAKFREFLE, 20 E A, 23HL AL
IZZ /WM FEHEFRBIA 227 12 /106 12 ©/1.36 1.,
yoy+738.17%/+139.26%/+895.50% , &k £ E 19 # B #H #
56.76%/45.21%/93.65%; £.4]% 5 %1% 60.73%/79.06%/80.40%, # 19 5F
[6] #7-7.06pct/-7.02pct/+0.79pct, 7 K& B R AR A I, AR S A L4
KFHERFE, 23HL BARLEAETH £ 63.95%.

EHESE A B KERE, 0 B F LA BE2 2L G E, £
BAREZE 800 B R B4R, AN FIRCE KK E 2] 19 FRIMAKFE, Wiz, 4
KRR KaAgt 19 FRMAKF, 8 A 12 B (RRTHH) 2IF#£A Lig 21
B, ZHVR S BRI AKADINIGAZ Y 19 SF R, B8 T
¥4, HES8H 20 8, FHHEREEHKL 2216 %, LEFRTFT7TALR
T, 7 ARAE ZOART 40 TR, BIMFSTAFHE LET R EMGR
BRI, FRELERFREE 3 RAAFREMR 25 1. AU R KREL
FEFN, LB AHAACN S KB TR AR 2000 AR, RIRAE A AL
fo X, ARAREREHFELA,

118

EERLTAIZTREEZAETREAR, MBS LAY, AR EH
XMALZBELEH, 70 B £ R G Roq kI 2 hek ek, Q3 k4iitk
R, it 3] 23-25 4 EPS 4 0.40/0.56/0.66 T, 8T A EHS A A
29.9/21.5/18.3 4%, #4FFEAILLR,

R\ I RN &

m ZROHFIRE AT, 0B R AR, 2L FHNAL,
BEHE

$4H0: 12A311 2021 2022  2023E  2024E  2025E
EBBRNART E7H) 1,185 458 2,118 2,946 3,400
3K E (%) 31.3  (61.4) 362.7 39.1 15.4
EBITDA(A R T & 7) 579 161 1526 2,074 2,425
JaEAFEART B ) 315 10 1,054 1464 1,723
3K E (%) (118.0)  (96.9) 10,815.2 38.9 17.7
R ARE BB (AR T) 0.12 0.00 0.40 0.56 0.66
W B E(1F) 99.9 3,259.6 29.9 21.5 18.3
7 AFE(1D) 4.1 4.2 3.8 3.3 2.9
EV/EBITDA(#%) 61.3 2199 17.6 12.8 10.0
B S (AR ) 0.1 0.1 0.1 0.1 0.1
F% 8% (%) 0.3 0.3 0.7 0.9 1.1

KRR : 2 a2, FRIEF AN



@ 4R EH

FHAEART BF)

PERERART BF)

#40: 12A318 2021 2022 2023E 2024E 2025E 44 H: 12/ 318 2021 2022 2023E 2024E 2025E
LN SIIN 1,185 458 2,118 2,946 3,400 %A 303 (17) 1,087 1510 1,776
=R ON 1,185 458 2,118 2,946 3,400 A EHESE 387 393 442 495 555
Z bk A 580 228 614 768 840 EFiEFEEH 124 (70) 1,238  (677) 925
Z LA A B e 22 28 28 38 44 HAb (63) 27 (171)  (240)  (232)
WERA 66 22 148 191 221 BEEHALR 750 332 2,597 1,087 3,024
gL 256 392 191 280 323 FALHE (694)  (246)  (700)  (700)  (680)
R 5 R 41 19 53 88 102 #HFEH 315 (295) (50) (50)  (100)
%% A 1) 27) (8) (18) (40) 4w 342 850 202 202 202
AL 5 9 10 6 7 BEEHALK (37) 309 (548) (548)  (578)
F ALK (10) 0 0 0 0 SRATH® (12)  (270) 300 0 0
15 MARAEAR % 17) @) (1) (1) (1) A ERF (581)  (188)  (211)  (293)  (345)
AR EANE 5 2 2 2 2 HAe 397 262 (251) 18 40
NAMEE S H 12) ) 0 0 0 BREHALR (196) (196) (162)  (275)  (305)
HFME 182 187 200 200 200 #AAR 518 446 1,887 265 2,142
S -1 0 0 0 0 0 FHERE: N, PR TN

2 A1 372 (8 1,305 1,805 2,118

ER T STON 6 3 7 5 7 M HABIR

kst I 35 9 33 35 35 f4H: 12A31H 2021 2022 2023E 2024E 2025E
LIREP:81 344 (14) 1279 1,776 2,090 K#EH

PR ATAL 41 3 192 266 313 F LKA K E (%) 313 (61.4) 3627 39.1 15.4
A 303 (17) 1,087 1510 1,776 T LA)EME K E (%) (121.9) (102.1) (16,837.6) 384 173
R R BB (13) 27) 33 45 53 VB THNEFANBERED) (118.0)  (96.9) 10,815.2 38.9 17.7
Va4 A 315 10 1,054 1464 1,723 &FLATAIEME K F (%) (110.9) (220.1) (568.2) 457 184
EBITDA 579 161 1,526 2,074 2425 AAATEATALEMEKE®) (1395) (722) 8464 359 169
@aﬁ%h$%@ ) 012 000 040 056  0.66 EPS(RATLAMEF)IERE(®)  (118.0) (96.9) 10,8152 389  17.7
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 16.3  (50.6) 51.2 53.6 55.0

K2 AmEART BF) % W & (%) 314 (17) 616 613 623
#4R: 124318 2021 2022 2023E 2024E 2025E EF1F (%) 511 501 710 739 753
RAE > 2,008 2613 4,786 5043 7,327 )3 EA4A)EHE (%) 26.6 2.1 49.8 49.7 50.7
A 1,859 2,327 4,214 4479 6,621 ROE(%) 41 0.1 12.6 15.3 15.7
B MK 2 2 1 23 13 28 ROIC(%) 28 (5.7) 223 267 376
Rl 23 0 0 0 0 0 fEHEeH

A5 13 11 23 15 22 PR E 0.2 0.2 0.3 0.2 0.2
TRAT IR 10 4 37 28 30 F Atk (0.1) (02) (0.4) (0.4) (0.5)
BRI~ 0 0 0 0 0 AshwE 2.7 31 2.3 35 2.9
H AR 125 269 489 508 627 EiBR S
R E = 7819 6808 7,122 7,373 7600 EFKEFEE 0.1 0.0 0.2 0.2 0.2
KA 1,764 1,834 1,884 1934 2034 mMKKHKAHE 2931 2893 180.0 1651 166.7
B % 3 2,697 2,457 2539 2,613 2,658 mATIKHKEAE 2.8 11 4.4 5.0 6.5
R~ 1,713 1006 1,064 1,119 1,171 %A%

SR 5~ 1645 1,510 1,634 1,707 1,736 A& % A E (%) 5.6 4.9 7.0 6.5 6.5
¥ = At 9,827 9,420 11,908 12416 14,926 &3 A F (%) 216 856 9.0 95 95
R R 748 851 2,117 1,431 2,498 AR % A FE(%) 35 4.1 25 3.0 3.0
48 4045 3 0 0 0 0 0 M43t &%) (01) (9 (04 (06 (12
R AR 2R 482 327 627 546 504 HRBAF(T)

AR R 266 524 1,489 885 1,994 AR E (RAEE) 0.1 0.0 0.4 0.6 0.7
iR AR 1,123 737 1,083 1,060 1,071 HRLZEALR(EIEE) 0.3 0.1 1.0 0.4 1.2
K # 3 270 0 300 300 300 HRA I (RATREE) 29 2.9 3.2 37 42
H ALK R 853 737 783 760 771 BRI E 0.1 0.1 0.1 0.1 0.1
% At 1,871 1588 3,199 2491 3569 fE{iiE
A 2615 2615 2615 2615 2,615 P/E(FZH#EHE) 99.9 32596 299 215 183
VAR S 310 283 316 361 415 PIB(F 7 #tiE) 4.1 42 38 33 2.9
V3 & E N 8] IR R & 7,645 7,549 8,393 9,564 10,942 EV/EBITDA 61.3 2199 176 128 100
R AR R R B At 9,827 9,420 11,908 12,416 14,926 M/ AR (1) 419 94.8 12.1 29.0 104
FAFRM : 2T 204, P ARIER TN AR : 2] sh e, FRIERFN

202358 A 27 A RIWE 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 Mo o BT H T AL 2 R A B B EACHM KT A LIRS 09, H R TR R PRF T LR,
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 R PR 300 H5A AR T R RIRA ZHORAE R AT ARG BAT AR B AR
KoL b B AER G EIRT AR AE R AT I ST 4R S A8 B RARE 500 45 3o

2023 %8 A 27 H KIRE Z 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 .

RIREN AT L, BEHEAER. BTSN, RMEHTFETBGLERAEEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
R A PR B) AL T B R BR8] (R “HFAREFRER) 69HAR, RFARIT. EMBH AR
RIEMIRFARIT o

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BFE B MERAURBRE E, RERHN AN A B E R ESGAMIL AR L LB
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 SAEATH R T H o RRE 0B T AR IEAT A F X, 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
M RBRIFRED], AR ERREQIERSNTRTREFRERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
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
RERTAHIT—BAARRLRGIRE, A TRERE ARENETR QLT R%E. A
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,
RARE AT A TA . & L AE N T IR, R RAEFTIRAE, TR £ 2, B4R ATl 4m
ARERHBRILT . FE, 2T RS EURARIEAETHR T AR LR TETARNF L. &
FRE T REAE A 18] T AAA R 09 323

iF 42 69 & IS RE A ALAE 5k & LAY 48 T RARIE, AL TR AR AR R S ok & LA A AT 9 R RS
ORI, RIS ARG TH . & L AT R R R BRIEFR 0 AT IT £ KRS A7 8 8 3B 69 F)ir,
TRIES R 5o ARE T B AGEARE BRI LA MA& . MR T8 h AL EA ST 3%,

Ao ATRANEZS T, ThELERTABTH ALEL. R, B TREA XL

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

%% (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




