2024 %3 A 25 H

603099.SH
2
¥ 5
RILE: H¥F

T IZHM AR T 25.06
MIPIPRZRT AT

(%) Af 1 3 12
24 A AR AR
se3f 521 (45) 73.7 155.2
st _EiE 2245 492 (65) 69.1 161.9
RATHEH (B 7) 266.67
R (BF) 266.67
BT (ARF BF) 6,682.75
3AABHELH (ARFH BF) 776.80
IPERA
THRAEK G LFRER(ER)A R 5945

eI
FAHF: 2vals 4, Wind, #HRER
X 2024 £3 K 22 HKTFH 4k

o KA AR
¥ &:4) 20231020
¥ &:4) 20230825
€%k &) 20230713

W 4% B FRIE R ALY A TR 8]
AE&ERETER LS T#
AL S: RFAFRK
ERSHAIF: FDR
(8621)20328901

xiaomin.li@bocichina.com
PE AR Bk S-9E 5 %50 S1300522090001

BEAA: RHFM
huanxiang.song@bocichina.com
—ARAEF 2 S-9E 5 455 : S1300122070014

Kash

23 FALLEGIE, AATK T FH ZIE F it

N B R A 2023 R 23 F NG EAEIK 6.20 12T, RH+218.73%; VaH&
% #)iE 1.38 127, Bl H+340.59% F=JFYa&#4#1iE 1.38 17, F)H+330.42%
23 F NI LGEAFHE, FIFELEREARZERARE R EFiEsT N F L4
WESEL, B EHFHTR.

F &S oE 3

WBFFEEADZE, FHNE LGN LG, 23 F 38 K21k 6.20
170, B H+218.73%; 1a#441id 1.38 127, B +340.59%; Fedk)asr
A A)E 1.38 12T, BH+330.42%. %5 TERSE, N LG TR L
&, P 2304 FABTIL 1.23 12T, FH+263.18%; 13#4#):4-0.14
e, BT 01810 T; Fedk)as4#):4-0.12 12 .

BBV HFENFTE, BELFRTTRLY., 1) Fif: 23 FFEHRKE
MEREMFTH, BAA20127T, 3K 19 5+30.3%. SMEFZEA B Aok
G Xk E RETHK, FREAFHEREASTE 2748 TAK, & 19 F
+9.4%; Fimd 4w KIMERE, &bl 1R TARE B ENRA,
23 FER¥MH 153 T, 3K 19 F4R-F 25 L. 2) BE: 23 FWRFEAT
J& 1.38 127, %% 19 F+189.6%:; 5234 #i4 2872.76 7 ., L+ 2@
H A& 2 I & A) 238756 7 T, Wik E L%,

m REFXFHE, hRF B, IELAFAHANHRET RS, Fhd
RERBAREHEXBER, KaL5bREEL, Ui THENE.
HN G BB BkERE, ¥mEEEinf i &R, £FHR KK
T8 —F. TSE, WRTHRFRTE, EXKTHERS. HTETH
FAE, RERSF S NNEZXKRBR A, LFEFRI KBRA, B
i 69 F I ) — A SR ATRMK 6L R E R TR A
K161 FAK, #THO BRI 127.84%, 24 F 1-2 A 3% K L34
FE 429 T AR, FIIE 161.8%.

48

B AR RKRE RIRRRFTRMAB KRS, FFIHRARE E
N E)ARAR IR BN B 2R AR RIRM RG], RINAFKE S i EiTid
3¢ &) b G e AL . RA TR A 8] 24-26 4 EPS 4 0.71/0.86/0.96 T, *F
B BENH A 36.2/30.1/26.9 45, hIFHHITE.

R EWE N NG

m EPAHEAS, B EERAABRE, EREREKERAABRKE

HE#H2

SLR: 12A31 8 2022 2023 2024E 2025E 2026E

EBTBANEKT BF) 195 620 712 818 881

3K & (%) 1.1 218.7 14.8 14.9 1.7

EBITDA(A R T &7) (19) 243 300 362 400

JaEAFE(AR T B ) (57) 138 190 229 256

3K & (%) 11.2 340.6 37.8 20.3 11.8

R AR H RO B (AR T) (0.22) 0.52 0.71 0.86 0.96

T & F (M) (119.9) 49.8 36.2 30.1 26.9

T R (1) 7.6 6.6 5.7 49 43

EV/EBITDA(4%) (161.4) 16.2 22.3 18.0 15.7

R E (AR T) 0.0 0.1 0.1 0.1 0.1

Mt 8- % (%) 0.0 0.5 0.4 0.5 0.6

TR : v al s’ 4, P HRIERFN



@ 4R EH

FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44:H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 195 620 712 818 881 #4414 (57) 138 190 229 256
R BLIN 195 620 712 818 881 A IE 4K 55 61 68 76 77
7 kR A 214 354 395 438 457 FEFELH 19 17 (13) (18) 32
B LA AR e 4 6 7 8 9 Hiw (13) 34 (15) 6 (8)
HEER 8 21 21 25 26 BEEHALR 4 251 231 293 357
ERE A 42 57 57 61 66 AL S (48) (87) (96) (86) (88)
R A 0 0 0 0 0 #EEH 6 0 @ 1) @
%% A 4 3 0 ) 4) #Hw (6) 0 0 0 0
Hplk s 4 3 7 6 6 BEFHALRA (48) (86) 97) (87) (89)
FEBALB K 0 0 0 0 0 4RITHHK 0 an (8) 0 0
15 FRAEAR % 1) @) 0 0 0 MAERTF 4 (3) (29) (34) (38)
F AL EME 0 0 0 0 0 Hiw (2) (1) (3) 2 4
NAMIEE Al E 0 0 0 0 0 HE#FHALRK (6) (20) (40) (33) (34)
EHME 0 0 0 0 0 %Atk (50) 144 94 173 234
Uy RS 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR (73) 182 238 294 332
kSN 0 0 0 0 0 MFHAIR
Bk 1 1 1 0 0 f%4H:12A31H 2022 2023 2024E 2025E 2026E
EUREPS1 (74) 181 238 293 332 mKEh
P A3A% 17) 43 48 65 76 AN K E (%) 11 2187 148 149 7.7
R (57) 138 190 229 256 Ak A K (%) 142 3490 308 233 132
UE 3 & k-1 0 0 0 0 0 BETENEFFIBERE 112 3406 378 20.3 11.8
DER: S 2 UG (57) 138 190 229 256 AALATA)IE S K E (%) (0.1) 3468  27.2 23.6 12.6
EBITDA (19) 243 300 362 400  &ALITIE AT A K & (%) 332 14081 232 20.7 10.5
EPS(R #7ix A 4%, ) (0.22) 052 071 0.86 0.96 EPS(RATLAREF)IEKE(%) 112 3406 378 20.3 11.8
AT 2T, P BRGER T WA

BALAT AL % (%) (379) 293 325 350 366
K= AEEANRT BF) % b A 2 (%) (37.6) 294 335 359 377
f$4H: 124318 2022 2023 2024E 2025E 2026E E£F|F (%) (9.8) 430 445 465 481
AT E 159 329 419 650 823 Y3 H AV £ (%) (29.5) 22.3 26.7 28.0 29.0
e 67 211 305 478 711  ROE(%) (63) 133 158 164 159
Ak 2 55 47 72 110 61 ROIC(%) (5.6) 142 182 214 243
Rl 23 0 0 0 0 0 f#Eikfeh
Yo 1 13 20 19 21 K& 0.2 0.2 0.1 0.1 0.1
FAAT k2 12 26 5 19 4 F R EL 00 (01) (02 (03) (04)
&R &~ 0 0 0 0 0 AFHE 18 25 38 43 6.7
HARRF T~ 14 33 18 24 20 #iEfk
kAT~ 911 903 946 950 965 EIT S EAEE 0.2 0.5 0.5 0.6 0.5
KAAH 0 0 0 0 0 RAIKIKA & 33 12.2 12.0 9.0 10.3
AR 606 632 658 682 686 ALK 4 & 13.4 21.0 20.3 21.0 21.7
PR 179 174 173 172 172 %A%
HAe KA 126 97 115 96 107 45 9% M % (%) 3.9 3.4 3.0 3.0 3.0
¥ = At 1,070 1232 1,365 1,601 1,788 “F N E(%) 21.4 9.1 8.0 75 75
A3 0k 86 131 111 152 122 #F R % R E (%) 0.0 0.0 0.0 0.0 0.0
48 453K 0 0 0 0 0 %% AE%) 2.0 0.5 01 (02 (0.5)
AT IR 21 39 32 46 35 HFEAAR(T)
AR AR 66 92 79 105 87 BT (R AT HEE) (0.2) 05 0.7 0.9 1.0
R AR 78 62 53 54 53 HRZEINER(RIHEE) 0.0 0.9 0.9 1.1 1.3
KA 75 58 50 50 50 B (RATHER) 34 39 45 5.2 6.0
ALK R A 3 4 3 4 K 0.0 0.1 0.1 0.1 0.1
Ik o 164 193 164 205 176  fE{ib
N 267 267 267 267 267 PIE(R#H#¢E) (119.9) 498 362 301 269
I HILFAE 0 0 0 0 0 P/B(#A#E#) 7.6 6.6 5.7 49 43
V3 & B 8] LA AR 906 1,039 1,201 1,395 1,613 EV/EBITDA (161.4) 162 223 180 157
R AR R AR B A 1,070 1,232 1,365 1,601 1,788 M#&/IMAE (4%) 1,919.2 275 298 235 193
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
2024 F3 A 25 H Kah 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 KM Mo do B LI H T AR LA DN XA A ] R EACHA AT A AT IR0, H R E AR PRI AT 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

2024 3 ] 25 0 K&



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 5% 48 B AR, 4R B FRIE AR A PR 8] 699 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
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

RIBE AL REE L, AL . BTN, RFETAAATE 6 EEREE L
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.

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE EZ, RERANREAA B ERNEIGARILAR L C L LR
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
THE 40 R RIE KA B, A4E 5 AR 0K AT 3P 4 BRI B RO AE AT R R A L E T
BHE. R IAIMALTAA (BRI 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
WEAE K A H T A4 B AR B 60 . WA k. P RERER AR TABEE 5 A
T B AT — BB TR S04, 754 TR RIS A4 5 R R 61K Bok. H
Sk BRI, AR PRSI R AR A P AR E R A A R 89

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 AT RIE, T LB £ 2, 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

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW 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% A (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




