o hikE | 1:1#5%.9’3%‘5;—*- — AEB AR
601865.SH
2
i
RILE: H¥F

THMAE AR T 29.13
MIPIPRZRT AT

2024 %3 A 28 B

A8 RAT

ARATEHERAIK, FTH 4 1557

B KA 2023 53R, LHTRIEK 30%, A5 HREIBEERREK,

M RBRSENANLE N, ABINETELGERAR, FLEERKEN SRR

B8R, HIEFHFLE,

ié’;ﬁ‘%é’a% -3
2023 £ B AR 3K 30%: 28] A A 2023 FHIR, AFFIAF 27.60
4z,75 B EL3E K 30.00%; 2edEZ 4] 26.94 12T, FligK 29.87%. HiE

W 5 1Jri%— /N 8) 2023Q4 EH A A 7.91 12T, ré]u:i% 27.91%, 3RELIR

b 10.48%; f=dE & A 7.48 1L, RliEK 23.63%, 3Lk 14.59%.

n RAREBHERFSREK: A 5] 2023 F 2 BT #H ¥ E B RA AR AT
WEHEAE, AREIB AT R AR K AF T REEIFHE 12.20
LTI &, BlRIEK 49.52%, bk, » 384 FF ALK KFEETIK 196.77
feT, BHIEK 43.82%, £4)F 22.45%, Bty 0.87 N E o &

m RRARYTEKRRANGESFES: RE 2023 F K, N ALE&EAKRHEE~
fit 20,600 v/ R, 2024 F\ 842 5 B KIE T2 HA B f= @7 8
¥ 7 A8 3K 2] 9,600 vh/ R 2024 SF KN 8) AR 3 3B Ak R 242 £ 30,200

N kW
YA
\

(45%)

€T-reN
£z-1dv
ge-unp
gz-inc
£z-bny
£2-00
€2-NON
£€2-030
ve-uer
v2-984
ve-Ten

LiELRAE

(%) AE 1 3 12

45 NA AR AA bl XK, F3g K4 50%, i, /Aﬂi%ﬁ‘]iiﬁPJ?\Eﬂ?JE&ﬁ}%utfkiﬁi
234 129 377 195 (10.8) BEW, UHEATRE Rfed K3t AR A BT K, »& A 2 REAE
axt _EELE 4% 119 384 168 (2.9) A, TRMMHE, HARLYE, EXRFBBIBSS ML,

n FORHENGTEARAN, S LBBRRENRRABA: 2024 FAETEAK
ARHE S iR, RRKHEBANLEEN B KATRA, Mkf&ia%l"\fﬂi

RATRR S (B 71 2,351.32

it () susos LT REBE KRB, (08 4 ) JAR L4 HE 2 AR A,

G (RT ET) 68v49408 ZAAF Ak A AR AR AT & BT, AR BB MAE R LK, #fiﬂfli’&%)dk
> y . X ;\ _‘]é_?_ 1 T 1e o

3N HHE D (AR T7) s2g0 AT AARACTRA

Y fefh

& B e g5 SE(RIZA)A R 3] 1914 W ZEANSFRIME RN, BATHIETRT L EA ., BRI K

FAHF: 2vals 4, Wind, #HRER

X 2024 £3 2T HKTFH 447k

WAL, HAHE N 8] 2024-2026 F UM A REIL 5 A H £ 1.52/1.95/2.36 L
(/R 2024-2026 M A4 1.70/2.13/- L) , ¥ 577 &% 18.9/14.7/12.2 4% ;
BORGET T RAA TN, (2R AVRAA I8 A0 1] B 5 80 2557 A
IRy, R HHE.
Gl S ER 0.4
B TR MM A ERCATA; FRM ST FETAM; T
T E KART I RAT S MRA S A M AE K ) BB .

BXHE

*ﬂ%"f KA $4H: 12A31H 2022 2023 2024E  2025E  2026E
«ﬁ:ﬁ%» 20230904 IEMANANRT BF) 15461 21,524 25573 30,648 34,901
(#a3k4+) 20230407 K % (%) 774 392 188 198 139
(Fa%4) 20221031 EBITDA(AR. f &%) 3629 5179 6660 8287 9,822
W 4% B BRIE K AR A TR 8 A FAART B 7) 2,123 2,760 3571 4590 5551
EEERBTEALEFTHA K E (%) 0.1 30.0 29.4 285 20.9
. T KA R H RO B (AR T) 0.9 1.17 1.52 1.95 2.36
RARE: AREE Jf ST 3 56 AR (AR, ) 170 213 i
EFRPWIT: KAk WG (%) (1059)  (8.45) -
jiaxiong.wu@bocichina.com WA FE(1Z) 31.8 245 18.9 14.7 12.2
IEF AR E W P %5 S1300523070001 4 () 48 3.0 2.7 2.3 1.9
EV/EBITDA(4%) 23.9 15.0 12.7 10.2 8.4

BAA: HA R E (ART) 0.0 0.4 05 0.0 0.0
zhen.gu@bocichina.com BE 8 (%) 0.0 1.4 1.7 0.0 0.0

—AIEH Ak F9E B %5 . $1300123020009

TAHAR: v a] s, FRIERTN



@ F4iE K

B 1l LHHE

(AR T, B7) 2022 4 2023 % R Bt (%)
=R T ON 15,460.84 21,523.71 39.21
R, 12,048.19 16,830.72 39.70

EX IR 3,412.65 4,692.99 37.52

& Ak A2 B i e 134.77 198.15 47.02
E R 277.54 302.20 8.88

HE R 118.88 119.75 0.73
=R IR 2,155.22 3,051.36 41.58

& BAL 3.09 52.29 1,589.88
%35 A 240.43 482.89 100.84

EL g g &1 12.86 27.72 115.50
R N PN 1.44 4.10 185.71
Bt & 3.77 3.65 (3.36)
CUREPS 2,152.88 3,051.81 41.75

B A3AL 30.10 288.78 859.55

Y HMEAARE 0.00 3.34 /

V3 & T B 8] 49 4 A 2,122.78 2,759.69 30.00

A AE R H () 0.99 1.24 25.25

ZH] 5 (%) 22.07 21.80 (0.27 A& 5 %)
%A £ (%) 13.73 12.84 (0.89 A& 4 %)

HAFRM: iFind, o #RAER

2024 %3 A 28 ” BES



@ 4 E R

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 15,461 21,524 25573 30,648 34,901 4414 2123 2763 3571 4590 5551
R BLIN 15,461 21,524 25573 30,648 34,901 7 IEHE4L 1,313 1,833 2,359 2,797 3,226
7 kR A 12,048 16,831 19,653 23,168 25911 HEFKLEH (1,451)  (657) (1,248) (1,247) (1,402)
B LA AR e 135 198 230 276 314 Htw (1,807) (1,972) 1,702 510 515
HEER 119 120 128 184 219 BEEFHALR 177 1967 6,383 6,650 7,890
EE R 278 302 384 460 524 T ARI & (8,071) (5,612) (5,000) (4,000) (4,000)
R % R 523 597 767 981 1,187 HEEH 186  (741) ) ) )
W 455 A 240 483 451 500 540 tte 16 528 18 15 15
Hplk s 77 167 100 100 100 #BEAFHALRK (7,869) (5,826) (4,984) (3,987) (3,987)
P2 WAL K (3) (52) (30) (10) (10) 4RATHEH 3156 1584 4611 2,797 2320
15 FRAEAR % (39) (78) (80) (80) (80) MM AR 340 5243 (1,168) 0 0
F RN A 9) @) ) (5) (5) #Hte 4,358 174 (1,230)  (365)  (607)
NAMIEE Al E ) 1 ) ) (2) BEFXFHALR 7,854 7,002 2,214 2432 1713
HFME 13 28 20 20 20 LR 162 3,144 3,613 5094 5617
a2 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 2,155 3,051 3,967 5102 6,170
kSN 1 4 3 2 2 M HAAE
Bk 4 4 2 4 4 F#H: 12A31H 2022 2023 2024E 2025E 2026E
EUREPS1 2153 3,052 3968 5100 6,168 mK#ED
P13 AL 30 289 397 510 617 & AMLNIE K F (%) 774 392 188 198 139
R 2123 2,763 3571 4590 5551 & dkAUEME K E(%) (95) 416 300 286 209
VHEAEBE 0 3 0 0 0 VIETENEEFNBERE) 0.1 30,0 294 285 209
UEE: Rt 2G| 2,123 2,760 3571 4590 5551 &ALATA)IENE K E (%) (1.1) 445 286 276 202
EBITDA 3629 5179 6,660 8,287 9,822 AALITIEATAIEIE K E (%) 257 427 286 24.4 18.5
EPS(R #7 it A 4%, ) 0.90 1.17 1.52 1.95 2.36  EPS(RATLAREF)IEKE(%) 0.1 30,0 294 285 209
FAHRR: 2] o, P RIERFTN KA

BALAT AL (%) 150 155 168 179 189
TEAIREART BF) % A5 % (%) 139 142 155 166 177
fF4H: 12A31 0 2022 2023 2024E 2025E 2026E £4%(%) 221 218 232 244 258
AT 12,381 16,833 23,066 29,800 38,238 13-4 A1 £ (%) 137 128 140 150 159
e 2932 6,616 10,229 15324 20,940 ROE(%) 151 124 145 157 160
R 2811 3686 3418 5095 5569 ROIC(%) 7.8 8.2 93 107 120
A E 2506 1593 3,277 2,560 4,087 {Etk#kS
Vo 2396 2,001 3458 2978 4220 ¥ AfhE 0.6 0.5 0.5 0.5 0.5
AT AR 578 335 731 525 880 4 AfTARE L 0.6 0.3 0.3 0.2 0.1
&R &~ 0 0 0 0 0 FEFHE 1.2 1.8 1.7 2.0 22
HARRF T~ 1,158 2,602 1,953 3,318 2542 Fizfks
kAT~ 20,000 26,149 27,415 28650 29,408 E%EEHE 0.6 0.6 0.5 0.6 0.6
KB F 83 101 101 101 101 RMIKHAH#E 7.9 6.6 72 7.2 6.5
B = 3 = 11,226 15,115 18,347 19,952 21,033 Atk A4 E 4.8 5.0 55 6.0 6.1
PR 3,784 3280 3,100 2,921 2,741 #%A#x
HAb K 4908 7,654 5867 5676 5533 4% %A E(%) 0.8 0.6 0.5 0.6 0.8
¥ = At 32,382 42,982 50,481 58450 67,645 ¥ % FE(%) 1.8 1.4 15 15 15
A Ak 10,533 9,185 13,365 14,852 17,393 AKX % A F (%) 34 2.8 3.0 3.2 34
48 453K 3,095 1,914 4976 6,071 7,192 W% % A E(%) 1.6 2.2 1.8 1.6 15
AT IR 4100 4520 4,760 5537 5979 #MIEAR(T)
AR A 3338 2,751 3,630 3245 4,222 AR (KA REE) 0.9 1.2 15 2.0 24
AER R A% 7,816 11,506 12,421 14,313 15417 HMREBALA(RITHEE) 0.1 0.8 2.7 2.8 34
KA 3889 6,655 8,205 9,907 11,106 AAZA K (R ITIEE) 6.0 9.4 105 12.4 14.8
ALK R A 3927 4,851 4217 4406 4311 HMREMERE 0.0 0.4 0.5 0.0 0.0
ki E- s 18,349 20,691 25787 29,165 32810 f&{EbE
N 537 588 588 588 588 P/E(F& #r#iH) 318 245 189 147 122
b HEFAE 0 76 76 76 76 P/B(R ##7E) 48 3.0 2.7 2.3 1.9
V3 & B 8] LA AR 14,032 22,215 24,619 29,209 34,760 EV/EBITDA 239 150 127 102 8.4
R AR R AR B A 32,382 42982 50,481 58,450 67,645 MWAEIMAR (1) 3819 343 106 102 8.6
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
2024 3 A 28 H FEE X2 3



@ 4 E R

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
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

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotimA S M E KR 6-12 S A MAZARK B 455 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

AR & Wit &

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR BRFRRLEZGFTHIEAERE, KL EAMGRTITL.

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

2024 %3 A 28 ” BES 4



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&F W AT AR A7 69 P AR E FRIER R A A TR S A9 E Py 2) PHREFRERRD 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
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 .

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 K6, FARE FRIEAR N A TR 8] 3 A BT R I 4 AR 356, 36
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8] AL B R X BN 8] (AR “PRBRER” ) QAR RFATT. EMEHIR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
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 AL T S E AT T H . RIRE A BT BIHET AR F B, 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 A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L A AR GG AL S, AR R E AR AT AR ]S AT 4R B AR AR 69 A4 i 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

AR T ML S 26 60 Mo b SAB R 66 3 A T AR T AL 25 L B b 40 B KRk ) A 36
DS EA, BRI A ATA Rk, LR A4 Q. SR b R A
PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
B, E RS P BT R AR T, 18T AR I i 2 @ 2 6 AL,
AARE AT A L AANE T IR, M AT RIE, TR R 2, BT840,
KILE R RILT . R E, 2 RS EURRAIEETHZT B E N TFETAANERL. &
TR TR A A 18 F AL AT B 2 L

it 42 8 R ILTR LA ALY HF A R ILAD A8 SARIE , AT A A 35 St £ 7 3
AR, AR AT A, & LR FON R R R BGE A AT T A AR BT A B 60 F
T R, AR AER R AR T AA . HAAMT A 9 A 5 T %4,

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

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FRERE—F
PR R =
#,75:(852) 3988 6333
QA SR A A

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

AR B FRAZAL R R 8] b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

AR E R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 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 (37 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

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




