HERE | ERFRRE

— B 4itit

2024 %8 A9H

603099.SH
2
¥ 5
RiER: B

THMAE AR T 23.34
MIPIPRZRT AT

LiELRAE

(%) AE ] 3 12
45 NA AR AA
o 416 50 148 748
Aaxt _EiELE 2% 447 68 231 868
KATHE# (A7) 266.67
RiEE (BA) 266.67
A (ART BA) 6,224.08
3NMABHREH (ART BA) 265.37
EBMEA
THRA KRG LT RERGER)ART 5945

e

FAHF: 2vals 4, Wind, #HRER
2024 8 A 8 HALT #7947k

o KA AR
X &) 20240429
(¥ &) 20240325
(% &1 20231020

o 4 B FRAE KR A TR AN )
RAERBEEH LS EA
HEM A RHAFR
ERPHIT: FDR

(8621)20328901
xiaomin.li@bocichina.com

PE AR Bk S-9E 5 %50 S1300522090001

KAEAA: RZERA

huanxiang.song@bocichina.com

—AIEH Ak F9E 5 %5 : $1300122070014

Kash

RN E Q2 B, M E NI A

NG KA 2024 X B RE, 24HL A S EAEIK 2.54 e, FH+51.73%:;
a4 #)34 2103.30 F 4, BH+71.70%. Q2 LS ARk A Bk HaEH K

B,

BIRARMEFRAEFRE, FRONEFIFEREFRTBY E

st e kbR, BREFHTE.
F &S oE 3

LFFFRERZE, TYALTRYR0 Q2 RHFAMAE. 24HL N3] %
B 2.54 17T, Bl Fb+51.73%; V3 &% #):H 2103.30 77 T, Fl tb+71.70%.
H 4 24Q2 EA BN 1.27 1L, B H+29.02%; V3444134 1033.13 7 T,
F] 16-36.95%. 3 K & .1 & £ 4538, 24H1 K 6.4 £ 7 R 384075 & 108.7
AR, FIE 64.3%, EFFFREZRENASE. Q2 ) kisaiik
E, SMNAARGTAIAMEEBY L7k, AUEZHIEMTE
K&, IR R AR RS S AR

7T ABERZHEEAERS, BERABEHFNEFNA. BRaLETEA
R, HTERFRERALERLRARE, KALEFETT7A2TH-7T A 3L
BRI K, 7 AFABEFGHERL TS 8.8%. BARSZREFS:,
ZMEFAENBEZHNAKK, 2F8AFTEHEERETHAKLE 19F
Rl AAK-F, BEEZRRERKMAEFHF,

OB FBALREER, PHREFCHERIRAT R, LOZHEM
it 2025 FHFiE, BEAATEKGLREETEHAFEELE 40, s
HRBEFREAPRIRE R FEAINE, NIt KT
ZHREASLAT A, AP35 AT RaLKLIBRIRE M, 11
AR FREOLEFGBEERAND. KLU_HRABEELENET,
ANFFEFREFRIE, FFNE KRGS RKRER; LB 8B & & kA
FFRAE, TUAE YA — M ZH B EN R Lih. BXERALER
TFMEBEREE, APRENFREROEK, RAFTEKANRGBE .

48

o B B RR E AR AR B A SR, kT B I Rird AR K,
By AR G, AAF I GBI E B e S AR SR B R AR
HER G|, KAV 8] 24-26 4 EPS 4 0.71/0.86/0.96 7T, A5 B E
DA K 32.7127.2124.3 4%, I IEHT R,

G SRV ER SN

m MR AR, OB ERRATAY, BERETIREREAN L,
BEHE

F4H: 12A318 2022 2023  2024E  2025E  2026E
FBUANART BH) 195 620 712 818 881
K (%) 1.1 218.7 14.8 14.9 7.7
EBITDAAK T &) (19) 243 300 362 400
Ja B4 AHART T7) (57) 138 190 229 256
K (%) 11.2 340.6 37.8 203 11.8
AT R AR BRI (AR ) (0.22) 0.52 0.71 0.86 0.96
i & & (1) (108.5) 451 32.7 272 243
T R (1) 6.9 6.0 5.2 45 3.9
EV/EBITDA(4%) (161.4) 16.2 20.2 16.2 14.1
R E (AR T) 0.0 0.1 0.1 0.1 0.1
% 8. % (%) 0.0 0.5 05 0.6 0.6

AR : 2] s\, FARIEL AN



@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
=8 3N IN 195 620 712 818 881 A A1 (57) 138 190 229 256
R BLIN 195 620 712 818 881 AT 1E 4K 55 61 68 76 77
7 kR A 214 354 395 438 457 BiEF AL 19 17 (13) (18) 32
B LA AR e 4 6 7 8 9 itk (13) 34 (15) 6 (8)
HERA 8 21 21 25 26 BEEHALLR 4 251 231 293 357
ERE A 42 57 57 61 66 AL H (48) (87) (96) (86) (88)
R A 0 0 0 0 0 BEEH 6 0 @ 1) @
%% A 4 3 0 ) 4) #Hte (6) 0 0 0 0
A H 4 3 7 6 6 BREFHALRA (48) (86) 97) (87) (89)
FEBALB K 0 0 0 0 0 RITHEHR 0 17) (8) 0 0
15 FRAEAR % 1) @) 0 0 0 MAERF (4 (3) (29) (34) (38)
F AL EME 0 0 0 0 0 Hitb ) (1) (3) 2 4
N RAMEE B 0 0 0 0 0 BRFEHALR (6) (20) (40) (33) (34)
BAH M E 0 0 0 0 0 #ALRK (50) 144 94 173 234
Uy RS 0 0 0 0 FHRR: 22, PHIERTN
ER R IR (73) 182 238 294 332
kSN 0 0 0 0 0 MFAE
Bk 1 1 1 0 0 ##4H: 12A31H 2022 2023 2024E 2025E 2026E
LRGP (74) 181 238 293 332 mKkEEh
P A3A% 17) 43 48 65 76 kNI K E (%) 11 2187 148 149 7.7
R (57) 138 190 229 256 kA K (%) 142 3490 308 233 132
R AR A 0 0 0 0 0 VIETENEEFNBERE) 11.2 3406 37.8 20.3 11.8
V2% A (57) 138 190 229 256 BALET R HE K (%) (0.1) 3468 272 236 126
EBITDA (19) 243 300 362 400  &ALITIE AT A K & (%) 332 14081 232 20.7 10.5
EPS(R #7 it A 4%, ) (0.22) 052 071 0.86 0.96 EPS(RATALANEF)IEKE(%) 112 3406 378 20.3 11.8
AT 2T, P BRGER T RARE A

B AT A8 % (%) (37.9) 293 325 350 36.6
TEAIREART BF) % A5 % (%) (37.6) 294 335 359 377
f$4H: 124318 2022 2023 2024E 2025E 2026E E£HE (%) (9.8) 430 445 465 481
AT E 159 329 419 650 823 V3 HAAVIH £ (%) (29.5) 22.3 26.7 28.0 29.0
Ll 67 211 305 478 711  ROE(%) (6.3) 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 f2ikfes
Vo 11 13 20 19 21 FFafE 0.2 0.2 0.1 0.1 0.1
FAAT k2 12 26 5 19 4 F ARG 00 (01) (02) (03) (04)
&R &~ 0 0 0 0 0 FEFHE 1.8 25 38 43 6.7
AR R T~ 14 33 18 24 20 #iEfk
AR = 911 903 946 950 965 EF R 0.2 0.5 05 0.6 05
KAAH 0 0 0 0 0 RACIKIKA 4% 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 44 9% A £ (%) 39 34 3.0 3.0 3.0
¥ = At 1070 1232 1365 1,601 1788 ‘& A E(%) 21.4 9.1 8.0 75 75
R Ak 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 05 01 (0.2) (05)
AT IR 21 39 32 46 35 HFRABAR(LT)
AR AR 66 92 79 105 87 BT (R AT ) 0.2) 05 0.7 0.9 1.0
R AR 78 62 53 54 53 HRLZEINLR(RAHEE) 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 3 BMALE 0.0 0.1 0.1 0.1 0.1
ki E- s 164 193 164 205 176 L&
A 267 267 267 267 267 PIE(R i #e i) (1085) 451 327 272 243
IR F A 0 0 0 0 0 P/B(R A #tik) 6.9 6.0 5.2 45 39
V3 & B 8] LA AR 906 1,039 1,201 1,395 1,613 EV/EBITDA (161.4) 162 202 162 141
R AR R AR B A 1,070 1,232 1,365 1,601 1,788 M#&/IAE (4%) 1,7362 248 270 213 174
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2024 8 A 9 H Kah 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 LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT 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

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 FRA

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

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 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 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 : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .

2024 58 498 K 3



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 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
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 .

ARENSRERE, AR A B TAEREEA, REETETAGAZERNEL
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

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
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.

RAF AR P B 8 R R AL AR A b AR FRAE BT PR AN 8) B E K 5 IF A AR5
T 6 R RIUE KA E), ALIE S AR 0K AT S P 4R E R I 94T R R AL F
BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 5] SARAE o 1] F R A2 3 SAR 3 AR o BUR AN AR i 2 H B . A ARS1R R
WL K ST IP AR S AR AR AL, AR ST . PRERERAR TAALEE A
RAFER AR —BAA TR 0S4 THARE ARA &R R 0K %, A
BB, KR PRI E R A A E B R 40 23

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 . FE. 2 BB HFENIRIEAEAT T 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 515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BT, AT UM AT T R AT, G E R ARET RIS, FRIE T
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
PAKE —T#
#,75:(852) 3988 6333
Bl Ak R

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




