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T A AR T 10.79 /%\aég 2%2:;2F ﬁz}f%&, “ﬁi?&éjﬂaiﬁfiﬂz}ﬁ 0.56 %i% ﬁziﬁig%
L. S ; & ARG B OB/RFRA, NABEHRAATFRE;

ML R T AT 3 TG,

XHEIPERNE R

B 20235 =FRBEHBATH 056120, BPRTHIKE: N AH 2
023 F=F4R, W =FF3A445 1 562656 7 T, {2355 171 2,736.
85 7 . ARIEA S WA 2023 F=FEFFNFH4F 6,865.62 F
T, BT 57.93%, 3Rib3gK 561.12%; F=3k4F) 8,362.57 7 T, F
Fb T % 53.59%, 3Rit3E K 260.16%.

" ZEALRKENE, ERLEHIALE: 2022 FTFF500 G EM
I A&t T, N RABEEAFRRATLRE, BAENEK.
2023 FAT=F FE NS BT IR FH 5111, RFHIEK 124.18%, &
2, ARNkaMEd Sy 2953 L% ERE K 211512,

R A

(%) A% 1 3 12 Mg 28.37%, A RLEMEALIE,
45 NA AR AA s . i MEBEHAELEYEN, N3 B
234 @8.1) 17 (8.8) (46.0) ﬁﬁ}t%?ﬁ,‘ﬁﬂﬁgﬁﬂbbfia : MM R G R , a8 BARe
A3 A (365) 45 30 (375 AR R = FRx A G LA R 16.74%, FIILTTE 1.69 A8 %
B, IR K 373N E A RS AIE 440%, BT 5.034NE o
KITRE (5 7) T R FRRRIEK ABT A5 RGN B A= 5] RALE 29
AT (5 7) G 4 Trok, FAeA)RFAE] 80%-90%, AT, BAT, o33
S (AR T E) 7.804.52 RAHA D —HLET A&, =adainimiEs, Matx
3MNABHSHH(ART BA) 175.93 RIS AT, N8 QR4 A 2T E
EX 3 %3 B RAEFRCERELER, BBRFEENSTH: NIRLIRCARADEE
'3 11.15 PonitZ g B, HARANNEZEFHZ—, BAIZEATHLTHRARD
AR 2T, Wind, P HEE HME K, nExt#E SK On. LGES SZaLE 45, HAEINE P
2023 _f]]/-]] H/ffﬁﬁﬁf/ﬁ #Eié%ii—klliﬁ'fi’, *%/gﬂ\éﬁ% 5kb%—z‘{]_3&'—_‘lﬁé%ﬁ_o
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m ASARAT, FENS TR ZBAEMREK AR QAT LT F B, &
¥4 8] 2023-2025 F 7 A ARk 5 A% £ 0.03/0.59/0.93 7+ (RFAM H
1.59/2.16/-7%.) , T & F 357.6/18.2/11.6 1% ; 4+ FAILL,
TR E N XS
raEFRBE B RMHAMESIARALL S, HRRAE LB A, HARRIAE
R A A) 20221209 ) RIERA . A EEE R REA . SRR # AR .
(AR A) 20221101 BABE
PRI DRG) AP ##H8: 120318 2021 2022 2023E  2024E  2025E
W 55 B BRIE K AT A0 A PR 3) IBERNART BF) 2,194 5257 5449 6816 8,198
BERIEAXAB TR AL ETHR K E%) 125.3 139.6 3.7 25.1 20.3
TS s EBITDA(A K T &%) 443 1,287 408 1,015 1,496
A 12 Ja % FLAART B H) 365 364 22 428 671
ERSHATIT: KRk K E(%) 123.1 (0.4)  (94.0) 18635 56.7
jiaxiong. wu@bocichina.com R R PEH RO B (AR T) 0.51 0.50 0.03 0.59 0.93
IE AT R L SE S %50 S1300523070001 & 4,77 ) R A B 5 (AR F) 1.59 2.16 -
P0G B (%) (98.1)  (72.7) -
EHRIHIT: T AR (1) 214 214 357.6 18.2 11.6
yang.li@bocichina.com R (1) 32 1.6 1.5 1.4 13
IR E 5 %5 . S1300523080002  EV/EBITDA(f:) 18.0 8.5 27.7 12.2 8.5
BB (AR 0.2 0.2 0.0 0.1 0.2
&8 F (%) 1.4 1.4 0.1 1.4 2.2
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Bk 1LLGHE
(AR T, &%) 2022 F=%K 2023 FW=%5 F k(%)
ERIS N 3,744.86 3,522.09 (5.95)
R, 2,953.72 3,069.57 3.92
e R 791.14 452,52 (42.80)
2 WAL B e 16.57 25.10 51.45
EHEER 77.22 106.32 37.69
HERR 36.14 48.65 34.59
B kA3 484.29 (97.80) (120.19)
F WAL / 83.20 /
W %% A 106.75 111.20 4.17
FF W E 42.84 6.67 (84.44)
ERIZI NN 1.17 0.54 (54.06)
B &t 2.17 2.42 11.13
RGP 483.29 (99.68) (120.63)
P AFAL 61.02 (7.16) (111.73)
VB RF B A (3.85) (36.26) /
12 & T A 8] 694 A 426.12 (56.27) (113.20)
A AE R H () 0.61 (0.08) (112.66)
2 F (%) 21.13 12.85 (8.28 A& 7 &)
#H)E (%) 11.28 (2.63) (13.94-8 2 &)
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fF40: 120318 2021 2022 2023E 2024E 2025E 4RH: 12A318 2021 2022 2023E  2024E 2025E
ER 3 SN 2,194 5257 5449 6816 8,198 4414 365 358 21 476 790
ELR I 2,194 5257 5449 6816 8,198 ArIEHEAL 54 802 275 362 439
7k R A 1,566 4232 4615 5512 6468 TiEHALLH (919) (2,218) 681  (304) (67)
B LA AR e 14 23 30 34 41 Atk (362) (1,377) 144 139 173
WERA 43 57 79 89 82 BEFEHALRK (862) (2,435) 1,121 674 1,335
EREA 71 129 174 170 164 FAZH (522) (1,309) (1,600) (1,350) (1,250)
RS 98 214 302 341 369 HKEH 43) (219 (10) 10 10
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Hplk s 41 29 35 35 25 BEEHALR (506) (1,448) (1,599) (1,320) (1,210)
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15 FURAEAR % (10) (18) (20) (15) (15) MEARERR 835 2,755 288 (107)  (168)
TR EME (1) 0 1 0 0 Hib (79) 135 (145)  (169)  (213)
NAMIEE I E 0 (66) (10) 10 10 ERFDNALR 2,469 3,844 368 987 220
BF K H 21 63 10 20 30 AAER 1,101 39 (110) 342 346
LUK & 0 0 0 0 0 GFHER: 2804, FHRIEETN
ERR IR 411 362 26 548 909
kSN 1 2 2 2 2 M HAAR
Bk gh & 3 4 3 3 3 #48: 120318 2021 2022 2023E  2024E  2025E
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PR A AL 44 2 3 71 118 B A K (%) 1253 139.6 37 251 203
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EPS(F& # i A4, 7T) 0.51 0.50  0.03 0.59 093 EPS(GRATMAMEEPERE®%) 1231 (0.4) (94.0) 1,863.5 56.7
HHR M : 2N 24, FIRIER TN KA

BALAT A E (%) 17.7 9.2 2.5 9.6 12.9
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#4H: 120318 2021 2022 2023E 2024E 2025E  £A1F(%) 28.6 19.5 15.3 19.1 21.1
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2Tk 1,087 1,663 2273 1,893 2,206 ROIC(%) 9.9 5.7 13 5.4 8.0
Rl 23 5 10 5 13 9 kRS
Vo 855 2,953 2,175 2,724 3,025 K& AfhE 0.6 0.5 0.5 0.6 0.6
AT 3K 299 345 358 482 503 # RfiARdk 0.2 0.3 0.4 0.5 0.5
&R & 0 0 0 0 0 AAE 1.6 1.9 1.5 1.3 1.3
AR R~ 482 1,010 763 1315 1,072 #Fiafk s
AR T * 2,137 4,013 5320 6316 7,23 EFFAEE 0.5 0.6 0.5 0.5 0.5
KB F 118 190 190 190 190 2 MK 3 8 45 % 2.7 38 2.8 33 4.0
B = 3 = 744 1,822 3,042 3,828 4471 RATKHZEHE 9.0 8.7 4.7 49 5.1
T 200 302 473 586 689 A%
H AR IT >~ 1,076 1,699 1,614 1,713 1,773 #E % HE%) 2.0 1.1 1.5 1.3 1.0
¥ = At 6,323 11,465 12,255 14,447 15,988 /&332 % 1 £(%) 32 2.4 32 25 2.0
A AAE 2,644 4,025 4513 6,179 7,069 FFK % A E%) 45 4.1 5.6 5.0 45
48 453K 1,607 1,755 1,969 3,084 3,653 W49 A E%) 1.8 2.8 2.6 25 2.6
AT #K 318 890 1,417 1,339 1,895 HMEAGHR(L)
HH R AR 719 1,380 1,128 1,756 1,521 AR (KA REE) 0.5 0.5 0.0 0.6 0.9
R AR 1,238 2,145 2,138 2,295 2,323 HRLTIHLRGRITHERE) (12) (34 1.6 0.9 1.8
KA 285 1,091 1,102 1,250 1,283 HARA R (R ITHETE) 3.4 6.8 7.2 7.6 8.3
H A K A A AR 953 1,054 1,035 1,045 1,040 HAALE 0.2 0.2 0.0 0.1 0.2
ki E- s 3882 6,170 6,651 8,474 9,392 fE{EkE
R A 642 723 723 723 723 P/E(R#H #iE) 214 214 3576 18.2 11.6
I HILHFAE 0 406 406 454 572 P/B(H#H) 32 1.6 15 1.4 13
V2 B BN B I AR AL 2,441 4889 5198 5520 6,023 EV/EBITDA 18.0 85 277 12.2 8.5
R AR R AR B A 6,323 11,465 12,255 14,447 15,988 M/ AR (1%) ©.1) (32 7.0 11.6 5.8
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oo T E A SRR AR 6-12 AN A A AR R A R 45 20T A ke 72 -10%-10% 1] ;
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