2023458 A 29 H

603806.SH
2
¥ 5
RiER: B

M AR P 31.63
MIPIPRZRT AT

@
LiEsRAE

AAHAT 45

Q2 BFIFE H HEKE, KIEEKZ FHHEZF

INE) R A 2023 FEFH, LHRILEY 16%. N SBEEHRRESRA, 2
RRHIBERE, LEAFEERERE; BEFHIL,

X
]

FHIPRHE R

2023 - LF F R HRGK Y 16%: N8 A 2023 FEFIR, FILAN
106.16 12T, Frb3d e 17.76%; 1244 404 8.85 12T, Flm ) 16.31%;
Fedk)a B4 F)0E 8.23 1L, BlHLm Y 17.82%. /5] 2023Q2 5= M. )2 &%
#1520 12, FlHm Y 27.53%, 3ibigK 42.82%.

NEARRBE LR FHERA, Q2 LA EKE, LLFELKEEEE: 2023
FEEE NI EIRBRBIL LT 9.67 12-F K, Bk 57.15%, KA
4 HUAN 95.18 12T, Flit3gK 18.53%. 2023Q2, /4 &) 52 IAKAE
B 5.06 1¢-F, FL3EK 10%. A AT & MR AR G F R b9 IR AR
e WA FEMAL, Q2 A3 KAL) B A IR B F

%) 4% 1 3 12 £, Q2 A EALAETILRI 433 AEHEE 16.62%, EHOKAT
45 MA AA AR DN EINE R AR BRIk b By 2 At S R, sLsh, ANE A RPN ES
e (536) (64) (5.7) (525) & F Atk A4 R ARFEHIBE A, TUA% TOPCon i, HIT %k, SMBB
AR LS (530) (L0) (22) (48.3) Ak, IBC M. 5545 B E A ARSRE N L R A O EF F,
PR AR T D A8 R Ao AR KT 89 4T
BT IR H (a7) 1,864.16 . § . N
e AR ) 65 063 55 NG KRB 820276 FF A, FIHIK 46.77%, %A LI

7.35 1L, RFIHIEK 10.77%. /2 8] B H #5509 KR 86 A2 316

/N Ea P
P L T s, AT A, EFFARIMEFEHERAEK, A2
FM AR S A A 9 sgas  ESSRSHTALAESL. 2023 K, NS RBES ST 41350 7R A,
: FlEb3g K 77.74%, FakdiA 4,655.30 7 4, FligK 81.00%. 4 3)#Y
AARE: £Gne, Wind, #RGER e IR S R AT N 2 AR AR K P IRIE, B AT IT S BN BB
A 2023 F8 /] 28 HACT 17 15k B, RAFASAELT. AR, AAREREITLMEE P, AKM
EERT RFe B PR, AR I RAITLHL,
8 %A AR L v
{itanatd 20230425 n ELHMAT, B4ATEEME SAEARSOFLESFHL, &N
G ) ATZINIE x5 2023-2025 45 FM AR i 8 2 £ 1.34/1.95/2.49 % (& 2023-2025
) 20T N 1541900241 ) , x5 BE 236/16.2/12.7 15 el AT,
W 4% B PRI XA A PR 8] R @GN ERG
RAEER BT EH L ST n O HESESARTN: RM AR A AT W R A IR B AT 5 FF 45 R
k% AREE R ARBEREATH; BFET BB,
ERPWIF: KRR BEHE
et gl @iEe RiliE Ee S48: 120318 2021 2022 2023E  2024E  2025E
AR EWALFIES %5 1300523070000 3 e (AR F &) 12858 18877 27,648 37,502 44,734
K £ (%) 53.2 46.8 465 35.6 19.3
BKEA: EX)P EBITDAAR & 7) 2564 1734 2873 4193 5380
tianshuai.li@bocichina.com A g4 AR T B7) 2,197 1,579 2,503 3,641 4,638
—AIEF b F-E S %95 : S1300122080057 ¥ K F (%) 40.4 (28.1) 58.6 454 274
AR AR SR B (AR T) 1.18 0.85 1.34 1.95 2.49
JR TR B O B (AR ) 1.54 1.90 2.41
NG (%) 2.7y (12.6) (3.1)
7B F(1%) 26.8 374 236 16.2 12.7
g E(1%) 48 4.2 3.6 3.0 2.5
EV/EBITDA(f%) 473 51.0 22.1 15.1 11.6
R E (AR T) 0.4 0.2 0.2 0.2 0.2
P& 8 % (%) 0.3 0.2 05 0.6 0.8

AR : 2] s\, FARIEL AN




@ 4R EH

Bk L5 R LEG#HE
(AR TF, B7) 2022 5 L ¥ 45 2023 S L ¥ 55 Fl 1t (%)
ERIB N 9,015.24 10,615.91 17.76
R 7,210.10 9,064.47 25.72
eSB! 1,805.14 1,551.44 (14.05)
B AL A4 B A 38.26 23.38 (38.90)
E2 %A 90.26 115.44 27.90
HERR 23.70 27.31 15.25
2 kA3 1,223.29 965.13 (21.10)
F WAL (8.46) (11.36) 34.30
%35 A (72.65) (6.38) (91.21)
BN H 8.71 36.47 318.75
=R/ TN 0.09 3.01 3,198.85
Bt & 1.91 1.06 (44.44)
A1) R 1,221.47 967.08 (20.83)
P AFAL 164.41 81.58 (50.38)
DE- 31 ¥ E-1 0.04 0.84 2,098.06
12 & T A 8] 694 A 1,057.03 884.66 (16.31)
A AE R H () 0.79 0.47 (40.51)
A (%) 20.02 14.61 (AL AT 5 8)
% F & (%) 11.73 8.34 (3.38 BN E)
THARR: TIE, FHRIER

2023 %8 A 29 B A& AT 4



@ 4R EH

FIHAART F7)

AL A BEART BF)

f$4H0: 12A31LA 2021 2022 2023E 2024E 2025E 4 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 12,858 18,877 27,648 37,502 44,734 4 F)iH 2198 1579 2,504 3,643 4,640
R BLIN 12,858 18,877 27,648 37,502 44,734 AT EHE4E 195 249 330 419 489
RPN 9,636 15929 23,395 31,599 37,360 FEKLEH (520) (1,356) (5,115) (2,082) (3,148)
B A AL R e 42 53 77 105 125 3t (2,021)  (446)  (103)  (144) (94)
HEER 53 59 83 109 125 BEEHALR (148) 26 (2,384) 1,836 1,887
i 154 235 318 428 505 FAZH (536)  (577) (1,100) (1,100) (1,100)
R R 454 645 912 1238 1,476 H#FEH 399 98 (5) (5) (5)
W 455 A (47 (82) (55) (60) (28) 4w 1,654 171 77 77 77
Hplk s 33 57 50 50 50 #FEHALR 1,517  (307) (1,028) (1,028) (1,028)
P2 WAL K (12)  (158)  (120) (50) (50) ARATHE R 0 1297 8215 1,327 (260)
15 FRAEAR % (139)  (313) (200)  (200)  (200) fEARERF 948 91 (315) (364)  (464)
F RN A 0 ) (3) (3) (3) HAn (1,295) 2,593 (2,460) 60 28
NAMIEE Al E 2 (5) (5) (5) (5) EXFHALRA (346) 3,981 5440 1,023  (696)
BN H 19 87 80 80 80 #AAR 1,023 3,699 2,029 1831 163
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 2471 1699 2,719 3,956 5,041
kSN 1 6 7 7 7 W HAEAR
Bk 2 3 4 4 4 $#H: 12A318 2021 2022 2023E 2024E 2025E
#) i % B 2469 1702 2,722 3959 5044 mK#EH
P13 AL 271 123 218 317 404 B AN K F (%) 532 468 465 356 193
R 2198 1579 2,504 3,643 4,640 B LAHEMEK FE(%) 381 (312) 601 455 274
UE 3 & k-1 1 1 1 2 2 BETENASAIEBERE 404  (28.1) 58.6 454 274
UEE: Rt 2G| 2197 1579 2503 3,641 4,638 &ALATA)IENE K E (%) 384 (37.3) 712 485 296
EBITDA 2564 1,734 2873 4,193 5380 &ALITIEETANEME K FE(%) 391  (324) 656 460 283
EPS(R #7ix A 4%, ) 118 085 134 1.95 249  EPS(RALARET)EKE(%) 404  (28.1) 58.6 454 274
FAHRR: 2] o, P RIERFTN KAV A

BALAT AL % (%) 18.4 79 92 101 109
K= AEEANRT BF) % b A 2 (%) 192 90 98 105 113
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 251 156 154 157 165
RAF 10,756 16,453 24,505 29,437 33,0900 384 A)iH £ (%) 17.1 8.4 9.1 9.7 10.4
e 2669 6,266 8295 10,126 10,289 ROE(%) 180 113 155 187  19.6
R 3254 3,776 6,521 7,446 9214 ROIC(%) 22.4 9.9 114 145  16.6
A E 322 516 711 954 1,032 fxftkeeA
AW 2450 3516 5246 6588 7,403 K~ AhE 0.1 0.3 0.4 0.4 0.4
AT AR 273 245 516 512 703 F A fiALE (02) (0.2 0.1 0.0 0.0
SR E 0 9 4 14 8 AFE 74 46 26 26 28
AR R T~ 1,789 2125 3213 3,799 4442 #FinfkH
R F = 2932 3742 4475 5174 5776 EFSRAEE 1.0 1.1 1.1 1.2 1.2
K E 0 1 1 1 1 KR A HE 46 5.4 5.4 5.4 5.4
B = 3 = 2,002 2523 3505 4,250 4,683 RmATRKHKAHEE 15.0 14.4 14.4 14.4 145
PR 364 463 449 436 423 HA%E
HA K 566 755 519 487 669 4 %% M E(%) 0.4 0.3 0.3 0.3 0.3
¥ = At 13,688 20,195 28,980 34,611 38,866 &3 Al FE (%) 1.2 1.2 1.2 1.1 1.1
A3 0k 1,460 3,602 9461 11,194 11972 AFLK % A FE(%) 35 3.4 33 33 33
K3 M 0 1297 6,248 6,962 7,398 WM %% M E%) (0.4) (04) (02) (02) (0.1)
AT IR 991 1632 2220 2983 3,169 HMEIEAR(T)
HEAR B AR 469 672 993 1,250 1,405 AN (R ATREE) 1.2 0.8 1.3 2.0 25
AER R A% 38 2582 3318 3939 3,239 HRLTIALFR(RAMEE) (0.1) 00 (13 1.0 1.0
KA 0 0 3264 3878 3182 HMAHRF(RIHE) 6.5 75 8.7 10.4 12.7
H A K A A AR 38 2582 54 61 58 B 0.4 0.2 0.2 0.2 0.2
Rk At 1,498 6,184 12,780 15133 15211 f&{irk%
N 951 1,332 1,864 1,864 1,864 P/E(R##:E) 268 374 236 162 127
b HEFAE 14 30 31 33 35 PIB(RATH#EE) 48 4.2 3.6 3.0 25
V2 & N B IR AR A 12,176 13,981 16,169 19,446 23,620 EV/EBITDA 473 510 221 151 11.6
R e R A AR S AT 13,688 20,195 28,980 34,611 38,866 MAE/IMAR (1) (399.6) 2,2645 (247) 321 312
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
2023 %8 A 29 B a4 3



@ 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 KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
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 N ABAR 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

T IRl B0 AR A AR, KR4 A4 89 32907 e

Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

HFRTHERRHANEEIEHK

2023 ¥ 8 /] 29 H GRS



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 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
WRIE T RAF O A ARAAR B T R R EFAIERZTMEIER, IR 25Tk
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
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
BEAD A PR 8] REL B R RN 8] (AR PR EFRER”) AR REART. EMEFR
EMIRSARIT.

ARE R AT ROEATE & RN ERRBELATHRLAEZR, FAFEIETHA G
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
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 R0 A R AL A AP 4B R M AT R 3] RS E R AT IR A AR 15
T4 R RIE KA E], 124% 5 AIR A0 IE K AT 3P B IR BT R R AR EF,
BHE. R IAIMALTAA (BHL LT HRRRIE TR T R 2 St . Bk
RALR AR 2 KA FAE S8, b 4% B FR 35 B AE AT AR R ) K42 60 A4 3] 500 47k
RAEATFAE . RARA3EIE o B 6, 4080 346 6915 8 308 AR FAE % 2ok SN R AR AE
AT ) 7 3K 7 89 75 1 SURAE o 18] F R 2 8 St 3 AR o BUR AN AR Bk S I . AR IR
WA K A4 UT A4 B AR B 60 R . WA S k. PHRERERRR TAHLE 5 A
T B AT — BB TR S804, 754 TR RIS ARSI 5 R 61K Fk. H
T BRI, AR PRSI R A AR E R A R 80 2

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 LB £ 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 A B . KRS F 6 RB RN BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

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

¥ 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 :
4R B FRAT A TR 8]

FRERE—F
PAKE —T#
#,75:(852) 3988 6333
E Qo S a il A

B ®if 10 4 7 & FiE 4547 10800 8521065
b EWAE 21 4K 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

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

TR E R (EE)A R 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 (3 A03%) A TR §)
EMS 1993030462
oy T 13A) 2 v 5

o [E 4447 KB 94 (049908)

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




