T HM | iﬁ%ﬁ%‘«fﬁ% — BAEBA
002609.SZ

N

>
BRIWFFK: RN

THMA AR T 7.47
WMRIPE R T KT

R A

(%) | 3 12
45 AR AR AMA
%3t (33.7) (2.6) (14.3) (31.2)
A8 IR I kA (28.0) 1.6 (9.7) (11.6)
KATRE (A7) 647.15
R (BA) 459.90
BT (ART BF) 4,834.20
3AABHRGEH (ART BA) 76.67
ER 13
R 25.96

FAHF: 2vals 4, Wind, #HRER
X 2024 7 11 BALT W4 47k

Pk

(HRAHY 20240508
(#ARAHY) 20231010
(HRAHY 20230706

W 4% B FRIE R AL A TR 8]
EEERBTEALGFTHA
EM: ITRSEN

ERSHIT: HBE

(8610)66229321

sirui.yang@bocichina.com

HEF AR E A L 4-EH %5 . S1300518090001

WEF AT XA

(8610)83949543

tongtong.liu@bocichina.com

PE AR E Ak $9E 5 %5 . S1300524040002

AL

2024 %7 AR 12 B

IR A F KT IE K, GEH KR GTEL 7 17 %
ZEFFEIK

WA, A KA 2024 FHF R LG WA, EFF)3E44] 1200 7 L E 1800
% ., FIHTF M 60.1%6-40.1%, F=3F )34 44] 650 % L.E 1250 % &, AT

M 72.4%-47.0%. />3l RIHMLFREAEK, BFARITRE REFHEKE,
FHERAEHBITELEEHKREY, BEHTARL,

E&: 37357 §:0F 33

T EBGRLSHA, WHLEFRER S, B 7HER D OEHEFHNS)
AR AR S K AR, RN 8 AR LT B, A 88t )3
WS- AN AR AT R ATk 4, 2024 kKN E) A ATk SR 9T #
BRAFITHEGELEE K, $HLHTLEIAREK 30% AL, UEIH
BB LREE AT FEEA I LEFESITE 346 12T (R
1b+25.0%) , Al#F L4 R AFITE X 1283107,
RIGEHLHRELE, TTRFEBFEHAKE. 2024 F 1 A, NEHKT
RN RIFEERARDERZLELEANN . —F LR 4T “KE
{27 & A AITO 171 F & 745 .49 HarmonyOS % # &AL 49 2 52—,
HRE6 A0 B, HIFEXRLMARNPFAERE 1310, EFFHAK
ik 63.85 12T (R +17.0%) , BFEAXHHIHE LS FEFHRE, A
BFndlizg ik,

MREEHOHIE, HEZLEBEERS. NIRREGFLETFAY
BENEABOHIE, FTEENR, £F, LE, £FE, FHEHTANMT
X, TR LA TAZOHETHIES RELSRA PMEY> EEH, 2
SAFHFEHETR ) HBEAEIBETRT, AFTIRHIRSFAE,
Rl 3K, MEZLSTREBER,

»

fE48

Rt 24-26 SF)3 B4 F1E K 1.5, 2.0 A= 2.5 12 T(FH A 8] 4 oA 44k 4K
JE, 14 16%-17%), EPS % 0.24, 0.31 #2 0.38 T, & PE & %% 32X,
24X A= 20Xo BRI AF Ak H AR K, e FATR,

TR E N XS

R PABRTATM: B RAEERATM: Q1T SRR A
BERX#HE

f$40: 12A318 2022 2023  2024E  2025E  2026E
IBRANART BT) 1,376 1,645 1,938 2262 2,586
K E (%) (8.6) 19.6 17.8 16.8 14.3
EBITDAAK T & 7) 148 310 369 381 454
Ja B4 AHART TH) 18 112 153 199 245
K E (%) (88.8)  518.8 36.5 30.0 22.8
AL AN A RO B (AR ) 0.03 0.17 0.24 0.31 0.38
JB e TR e B RO (AR ) 0.29 0.37 0.45
PN (%) (17.2)  (16.2)  (15.6)
i B & (1%) 266.5 43.1 315 243 19.8
T R (12) 2.0 2.0 1.9 1.7 1.6
EV/EBITDA(#) 36.0 20.4 11.9 10.3 8.9
R E (ART) 0.0 0.0 0.0 0.0 0.0
J% B 5 (%) 0.3 0.3 0.4 0.4 0.4

FAFR: 2N o, FERGER TN



@ 4R EH

FIHAART F7)

AEABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 1376 1645 1,938 2,262 2586 4 25 125 155 201 247
R BLIN 1376 1,645 1,938 2,262 2586 A7IE R4 181 249 277 236 264
7 kR A 793 962 1,143 1,319 1492 HFEKLLEH 45 259 (281) (10) (16)
B LA AR e 12 12 12 14 17 Hie (46)  (304) 18 (22) (4)
HERA 297 314 353 398 448 BEFEHALRK 205 328 169 405 490
ERE A 136 122 145 170 194 FARIH (183) (61)  (285)  (285)  (285)
RS 113 112 132 149 171 BEEH 9) (10) 1 1 1
%% A 8 0 1 3 0 Hitb 35 (53) 0 0 0
HEHlL S 41 36 45 45 45 BFEEFHALR (156)  (124) (284)  (284)  (284)
FEBALB K (6) (10) (10) (12) (15) 4RATHEH (10) (64) 475  (346) 305
15 FRAEAR % (53) (52) (50) (55) (60) FEARARF (275)  (137) (20) (19) (19)
F AL EME 0 0 0 0 0 Hitb 238 (41) 6 7 2
NAMIEE Al E 0 0 0 0 0 BRFEHALR 47)  (242) 461 (372) 287
BAH M E 9 23 11 11 11 %ReR 1 (37) 346 (250) 494
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 8 120 148 198 247
kSN 7 9 12 11 1 MHHF
ok sk &k 0 0 0 0 0 f%4H:12A31H 2022 2023 2024E 2025E 2026E
LRGP 15 128 160 209 257 mKkEEA
P34 (10) 4 5 7 10 Bk A3 K E (%) (86) 196 178 168 143
R 25 125 155 201 247 kA K (%) (95.7) 1,3882 239 335 247
VLR B 7 12 2 2 2 BETENEHTEHEKE) (88.8) 5188 365 300 228
DER: S 2 UG 18 112 153 199 245 RALATA)IE L K E (%) (130.9) (283.4) 51.3 56.8 315
EBITDA 148 310 369 381 454 BALITIE AT A K & (%) (33.0) 109.7 19.3 31 19.1
EPS(k #7 M A4, ) 0.03 0.17 0.24 0.31 0.38  EPS(F#TILAMER)IEK F (%) (88.8) 518.8 36.5 30.0 22.8
AT 2T, P BRGER T RARE A

B AT A8 % (%) (2.4) 37 48 6.4 7.4
TEAIREART BF) % A5 % (%) 06 73 76 87 95
fF4:H: 12A31 0 2022 2023 2024E 2025E 2026E E£HE (%) 424 415 410 417 423
RAT > 2,004 1,996 2,889 2,559 3,603 Y= &4 A E(%) 13 6.8 7.9 8.8 95
Uil 744 850 1,196 946 1,440 ROE(%) 0.8 46 5.9 7.2 8.2
R 720 584 933 839 1,187 ROIC(%) (2.9) 4.0 4.0 71 7.9
Rl 23 1 7 15 10 18 ke
Vo 437 421 599 577 753 FF At 0.4 0.4 0.4 0.4 0.4
AT AR 26 22 34 30 43 F ARt 0.1) (1) (1) (1) (0.2
&R &~ 0 11 2 13 4 RALE 23 1.8 2.1 2.0 2.0
AR R T~ 65 102 110 144 158 #iEkk
AR F = 1,829 1,995 1970 2,035 2049 EFEEEE 0.4 0.4 0.4 0.5 0.5
KAAH 43 46 46 46 46 RKRH AR 1.8 25 2.6 2.6 2.6
AR 191 178 291 408 516 HATRKIK A4 E 47 6.5 6.5 6.6 6.6
PR 311 293 289 281 267 HA%E
HA K 1,283 1478 1,344 1301 1219 4% % A E(%) 216 191 182 176 173
¥ = At 3832 3991 4859 4594 5651 FE AE%) 9.9 74 75 75 75
A A% 881 1,111 1,386 1292 1,827 AFE % HE(%) 8.2 6.8 6.8 6.6 6.6
48 453K 0 100 111 121 130 M %% ME (%) 0.6 0.0 0.0 0.2 0.0
A K E 252 251 347 343 437  HIEIEHFR(T)
HEAR B AR 629 760 928 828 1,260 AREAKE (FKHITHEHE) 0.0 0.2 0.2 0.3 04
ek sh R % 482 301 760 406 701 HRZENER(RIHEE) 0.3 0.5 0.3 0.6 0.8
KA 300 137 600 244 540  HRME T (RATAEE) 36 38 4.0 43 46
ALK A E 182 164 160 162 161 A% A% & 0.0 0.0 0.0 0.0 0.0
A At 1,364 1412 2145 1698 2528 fE{EbE
N 649 647 647 647 647 PIE(R#T#H) 2665 431 315 243 198
IR F A 109 126 127 129 132 P/B( #i i) 2.0 2.0 1.9 1.7 16
V3 & B 8] LA AR 2360 2453 2587 2766 2992 EV/EBITDA 360 204 119 103 8.9
R ARt RAR 34T 3,832 3991 4859 4594 5651 MAR/LAR (15) 23.6 14.7 28.6 11.9 9.9
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2024 F7 A 12 ° FORA 2



@ 4R EH

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

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

% 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.

FRZFIRL:

BT R HUTIZAT L ASROE Ak 6-12 AN A WA ISR T A EARSG

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 : BAFRRLZGFTHIEAERE, KB AMGRT T

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

2024 57 H 128 FOALH 3



RA1e R T AR 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 IZ 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 .

ARENSRERL, AR A, BTSN, REETETEHAZRNEEE
LR A R AR E LKA NE FAET A, IFRRELIFRAINELK . o
RILAALARAEAA B PRI R, FREFRER A RN 3 ARG, &
A R R A AT AE . PTA RIS AL R A9 B AR IR S ATITRATITH A F R E IR IE AR
A A TR 8] R LI B B KBRS 8] (AR P ARBEIIRE ) B AR, IR HARIT. EMHAFR
E AR F AR

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 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 I AAR GG AL S, AR R E AR AT AR ]S A 4R B AR AR 69 M m 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
Wi A ATV EIE B AIRE IR0, RBADH T k. PREFEARR TAH L 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

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

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 KA :
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 B ERIEHR 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

FARE 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 BR (3 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




