2023 % 10 A 26 H

BRALGIRFAREEAG K, FEEMFIKEZ

RIFL: EAN

T HMAE AR T 39.96 A E) E AR SRR K 2023 4 Q1-Q3 I E LN 303.95 124 (+9.10%) ,
i 47 - - K P 3edE Y2 B4 F10E 21.60 1270 (+13.62%). 2 8) E £ b £4R 72203 K, 202301-Q3
ARFR BT RT FHF LI 18744107 (+36.99%) o £ ZARK.
IHEIPEHE R

BN AR SR AR K AR E 25 2023 F QL-Q3 S ALE Wk A 303.95 12 7,

s [ I3k 9.10%, % Adwdkia 8044104 21.60 124, FlHiEK 13.62%. RALAK
e NN B3 B BB AL KA S A B R0k, 8] E 2023 4 QL-Q3 49 4edk )3 A4 A
o A % 2462 127, FILHK 19.36%, 43 2023 4 Q3 % 55 A LA 10009 12
o VMU” ' Wﬁl JA‘ ] %, R K 3.61%, 3 Adedbia g4 4158 7.33 2, FkEK 16.43%.
) V \kw B EBTUW5EBTL LSRR, TURkAERERETRAR, B8 RK
a9 L— — — — bR, NG 2023 FATZEAEANF WK 89.94 L (A CSO &%) , B
O B O A WK 9.48%, FHFwdk)a4A4)id 18.35 10, RIEK 1341%. A& EH T
FRES o AR R R BB E, ARG TN, N8 E R ARS8
(%) L% 1 3 12 K, 2023 AT =F FFAE LA 20291 12T, FIHEK 6.99%, £ N44)HE
£ AR AR AA 3161z, FlHEK 6.03%.
t5f (132) (36) (115) (65) w EZLHEREGREK, H5EALLFHRAERAGE K, 2023 & QL-Q3
et o AR A 11 23 20 40 N B B E MR FILE AN 18.74 12T (B4R AERIGH B %), Bl K 36.99%.
o8] #F 8] % B Sinclair £ 2023 4 Q1-Q3 KA E M A 1.10 1234, Rt
RATRH (B 7) 1,754.43 ¥ K 23.27%, % #LEBITDA 0.17 ft3%. BRE£% 4% @, KTW£5 2023
RN () 174973 4 Q1-Q3 LA F AN 824 17, FIHb¥EK 88.79%. ik 7T M % 5 4k 4 3R AR,
BTHE (AR T BA) 70.106.84 oS B2 AP AE, AR EAM A & Reaction AR MK & F L E 5
' . - ‘B’— “’_: S 9 i by 2z ~ .
SAABREDH (ARTF FA) 47019 Glacial Spa 47i% sEX” mAFRBELTE,
EX I3 i1
FEEXR AR RAAELA 4166w ARABA S LHIEIL, NS AAFN. T E) 2023 4. 2024 4. 2025 413
AR 2T, Wind, P HGER B4 A5 A H 2993 1C 4., 35591, 4176 ¢, 3 EPS % AlH 1.71 .
X 2023 #£10 5 25 B4 7 H A4 47 R 2.03 7T, 2.38 T, 4 FAFL, (2022 4F 10 A 27 B 4 2023 4. 2024 )2
44 3249 ¢4, 40.251C A4, 35 EPS 4 1.85 . 2.29 Lo )
XA RIRE R I T2 X%
(A EH) 20221027 N FRAARETM; CEEH: WERTFINAE: ERENREE,
(AR EZH) 20220810
(A EZ) 20220505 E RS
% 4% B R IE LR A TR 8] #£4H0: 12A318 2021 2022  2023E  2024E  2025E
AR BA B L5 EEMNART B7) 34563 37,715 42,240 46,042 50,876
3K % (%) 2.6 9.1 12.0 9.0 10.5
. =5
EHEY: REWE EBITDA(AK T &%) 3397 3864 4850 5656 6,330
EEPMIF: RBE Ja g4 FIRART B 2,302 2499 2993 3559 4,176
duanyu.liang@bocichina.com ERE%) (18.4) 8.6 19.8 18.9 17.3
IEF I FH Ak 4E B %5 S1300523090003 K AL A A RO A (AR ) 131 1.42 171 2.03 2.38
AT HEE A RO S (AR ) 1.85 2.29
EF IR %) BFa WG (%) (7.9)  (11.6)
enyang.liu@bocichina.com T BE(F) 30.6 28.2 23.5 19.8 16.9
JER A E Mk 4E B %5 . S1300523090004 A F(fE) 4.3 3.8 3.4 3.0 2.6
EV/EBITDA(4%) 20.0 20.8 13.7 11.3 9.6
B L (AR ) 0.3 0.3 0.3 0.4 05
J% 85 (%) 0.7 0.6 0.9 1.0 1.2
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#48: 12A31H 2021 2022 2023E 2024E 2025E 44 H: 12/ 318 2021 2022 2023E 2024E 2025E
LN SIIN 34,563 37,715 42,240 46,042 50,876 4 #)id 2,339 2533 3,039 3613 4,240
=R ON 34563 37,715 42240 46,042 50,876 A7I1E K4 598 712 843 950 962
Z bk A 23,957 25682 28,673 31,193 34342 FiEH AL 638  (828) (168) (662)  (410)
Z LA A B e 177 208 224 235 259 3tk (405) (35) 427 441 364
WERA 5424 6335 6589 7,067 7,682 LFEHNALLR 3170 2,382 4,141 4342 5,156
S %R 1,167 1,249 1,521 1519 1781 HFALH (819) (1,193) (685)  (635)  (730)
R 5% A 980 1,016 1,162 1,266 1,399 HFE L (164)  (763) 0 0 0
%% A 22 78 240 317 274 3tk (1,004)  (479) (192) (122) (92)
Al 175 93 95 90 105 #HFEHALK (1,987) (2,436) (877) (757) (822)
= BALIR K 17) 4) (5) (5) (5) HmATHEH (192) 622 4,001 0 0
15 MARAEAR % (42) (69) (60) (50) (40) REARERF (813)  (563)  (609)  (724)  (850)
FAEREBIME 0 8 8 8 8 itk 237 (158)  (198)  (338)  (263)
NRMALE NI E 0 28 0 0 0 BREHALR (767)  (100) 3,194 (1,062) (1,113)
Ecq e (96)  (142)  (200)  (130)  (100) H# WA 416  (153) 6458 2,523 3221
LU 0 0 0 0 0 GFHAER: sdad, PHRIELFTN
2 A1 2,856 3,061 3670 4357 5,108
ER T STON 3 8 8 8 g MHABIR
kst I 31 38 38 38 38 f4H:12A31H 2021 2022 2023E 2024E 2025E
#7845 2,828 3031 3,640 4,327 5077 mKEES
P AFHL 489 498 601 714 838 & Ak A K (%) 2.6 9.1 12.0 9.0 10.5
A 2,339 2533 3,039 3,613 4,240 & kAVEHMEKE(%) (17.9) 7.2 19.9 18.7 17.2
R R BB 37 33 46 54 64  VIETHNEFATBERED) (18.4) 8.6 19.8 18.9 17.3
UER =% S R 2,302 2,499 2,993 3559 4,176 AFLATHIIEIE K E (%) (7.4) 12.6 27.1 17.4 14.1
EBITDA 3,397 3,864 4,850 5656 6,330 &ABLATIE AT MK F (%) (1.9 137 255 166 119
EPS(F& #7 M A# i, ) 1.31 1.42 1.71 2.03 2.38  EPS(RAMLAMEENE K E(%) (18.4) 8.6 19.8 18.9 17.3
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 8.1 8.4 9.5 10.2 10.6
KERABEART BF) A1 (%) 83 81 87 95 100
$4R: 120318 2021 2022 2023E 2024E 2025E EF1F (%) 30,7 319 321 323 325
AL 15,487 17,568 24,900 29,031 33,785 U3 H4F1iE F (%) 6.7 6.6 71 7.7 8.2
5 E 4 4032 3,996 10454 12,977 16,198 ROE(%) 13.9 135 143 150 154
B MK 2 6,430 7,199 8066 8573 9,813 ROIC(%) 124 123 120 128 131
JsRlE% 0 8 1 9 2 RS
A5 3975 4,495 4961 5327 5999 K AfhE 0.4 0.4 0.4 0.4 0.4
TRAT IR 275 500 366 576 461 H AT Ak (0.1) (01) (0.2) (0.3) (0.4)
BRI~ 0 0 0 0 0 AALE 17 17 2.1 23 24
H AR 774 1,369 1,052 1,569 1,312 #EiEfES
R E = 11510 13,624 13,398 13,117 12,868 &% =E4% 1.4 13 1.2 1.1 1.1
KA 1243 2,020 2020 2020 2,020 RFMKKHEHE 55 55 55 55 55
B % 3 3,077 3,982 4,349 4,468 4,437 EAKHKA4FE 8.9 8.6 8.7 8.7 8.7
R~ 2,233 2280 2,328 2286 2,183 %A%
SR 5~ 4956 5343 4701 4,343 4,228 4K 3% R E (%) 157 168 156 154  15.1
¥ EA 26,996 31,192 38,298 42,148 46,653 &% X (%) 3.4 3.3 36 33 35
R R 9,266 10,153 11,959 12,881 14,016 #F & % M % (%) 2.8 2.7 238 28 238
48 g 3% 1,238 948 2,000 2,000 2,000 M %% A FE(%) 0.1 0.2 0.6 0.7 05
B AR 3,848 4,873 4863 5729 5932 HEFMIR(L)
AR R 4180 4,332 5096 5153 6,084 AR E (R ATHEE) 13 1.4 1.7 2.0 2.4
iR AR 789 1,863 4,733 4772 4752 HRLZEILK(RITREE) 1.8 1.4 2.4 25 2.9
K # 3 139 1,061 4,000 4,000 4,000 HREAH K (FAHEE) 9.5 10.6 11.9 13.6 15.5
H A K A7 R AT 650 811 733 772 752 B RERL A 0.3 0.3 0.3 0.4 05
% At 10,055 12,016 16,692 17,654 18,769 f:{itb%
A 1,750 1,754 1,754 1754 1,754 PIE(F ¥ #EH) 306 282 235 198  16.9
VR FRA G 362 599 644 698 762  PIB(% A7 #E) 43 38 34 3.0 26
V3 & E N 8] IR R & 16,579 18578 20,962 23,797 27,123 EV/EBITDA 200 208 137 11.3 9.6
R AR R R B At 26,996 31,192 38,298 42,148 46,653 MR (4%) 22.2 29.6 17.0 16.2 13.7
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