JBIR%: EA
TIZMAE AR T 8.47
WMIRIFR RT AT

Bt R A

13%

6% i “'/rAV\“
Y

7

- ),
I
W,

(8%) \‘ V/\‘/\'\'J
(14%) J\ r\n

(21%)

ge-bny
gg-des
£2-90
£2-930
E yoged | =
21BN
ye-idy
z-hen
g-unp
z-ing <
yz-bny g

bo VEURC

_bil‘;.%i)a
B T | 3 12
EAH M OAMA OAA
(22.2) (0.1) (20.8) (18.8)
(18.6) 2.0 (12.4) (11.5)

&

R

(o)

43¢
3t _EIELZ 45

588.70
588.70
4,986.29
16.99

KA (B )

R (B 7)

EWAL(ART A7)

AR BHXGHH (ART BR)
IPERA

EREEA 19.5

FAR M 4o, Wind, P HGER
2024 £ 8 F 23 HACT O 447

o KA AR

(2 LAY 20240422
(2 BA4H) 20231127
(2 3A4) 20230901

4R B FRIE R ALY A TR A 8]
AEIER BT FOLFTHA

At s

EFRSHIT: RIRIR

(8621)20328550

yuanyuan.yu@bocichina.com
IERARTTE L S EH T S1300517050002

EXRGHIF: BRFR

(8621)20328516

zhongliang.xu@bocichina.com

JE AT R e FE S5 0 S1300524050001

202448 A 25 H

9 G EFFEY R LI, 7T H XA S IEL

N B) R A 2024 SFE S, 2024 5B EEEF B PICN 11,0912, R
#m 23.65%; a—%v)aﬁ«%ﬂaﬂ 1.911¢ 7, R 26.98%; 52 M indk a3 F>
A7 1.84 LU, FlHHEAm 48.39%. Fb 24Q2 FAZ LN 5.77 1L,
I K 241806, FRikHA 85500; RABEASFME 103 L4, FLH
44.11%, IRILHK 16.93%; FE M IwdE A4 A58 1.03 120, B
58.48%, IRILHEK 26.27%. /\a%ﬁwsﬂi&m&}%ﬁﬁ%@,{:'rﬁq =
WAKE, LGHRER, £ TARK,
FHRIPBHE K
u S MR, HELAER TR, A7 5 KB BRARR MR =
wg 2024 #LAL%J%ﬁﬁwnlﬁﬂzig, 4 A 5
@y%#i%di—%#? 7’7 )
+42.37%/+39.35%, 3+
+55.04%/+37. 89% 2024 5 L F
2.10 pct, H+,
tba‘i‘ﬂ’194 Cto 4%‘7?‘1’
3] 0y BAVRE 1 A B Y A
Hmlrwﬁvﬁ':z!c ﬁ%ilr% xﬂlﬁﬂ#{x& 2024 F L ¥ F 2 w4
#1i9 1.3112 7, FlH ¥ K 41.94%, A5 % 418 % 0.66 10 7T, ﬂbbi‘”‘ﬁ
39.17%, “% =L "2 D J§ K5 7 33 7 vk i 3 2 A 4 A H R B FIE
&, A, GAREE 09 FoRREERACTE . F 2 200 wﬂh%ﬁtgmsc
BN B A T2 K AERX &, Eu%&}%lv&%’)%ﬂi B, #ERAEN
N B R RAE I AR

m FEAEERK, BOEEFHRS. N8 2024 £ EFFHFRE R 4193.12
7, FI3gAm 1957%, #3EERRARKAEF 12 4, #7348 E IR
RAEA] L4, FERMHFAEA 6 4, HEAEREITER, Tk,
ARARAE 2 |, FHEARRRELER 1 4. A58 BHEHFH. SFEMKH
R 8 3 ﬁﬂ#&%%’\ﬂﬁEJi#mﬁ?ifxéﬁ#%ﬁ%%@%'riﬁdﬁ&%-, I A& #f
Fw R EETURR BRI, BOEEFHIFSERA.

14

m SO EFFUGEK, AEZAFN, #t2024-2026 4 EPS 451 % 0.69
7. 081 7T, 1.03 7T, * & PEXSA Jﬁ 12145, 10245, 8.145. AHIFn
EEEEE DY UNERE P TR,

| 1 ﬁﬁii—li&l‘b‘

m AEEAEFEIRRAL, SRS REES, THESRKFLEIKE,

BEHE

F4H: 12A318 2022 2023  2024E  2025E  2026E

FBUNART BF) 2,182 1,894 2,312 2,612 3,002

K E %) 6.6)  (13.2) 22.1 13.0 14.9

EBITDA(A K &) 418 431 560 671 861

a4 FAART BH) 477 325 403 477 604

K (%) 64 (319 242 18.1 26.8

KA AFF B RO S (AR T) 0.81 0.55 0.69 0.81 1.03

JR I B AR B (AR T) / / 0.64 0.79 0.94

AEREE (%) / / 7.81 2.53 9.57

B (1) 10.2 15.0 12.1 10.2 8.1

(1) 1.9 1.8 1.6 1.4 1.3

EV/EBITDA(4%) 20.0 14.9 8.4 6.8 5.1

AR (AR ) 0.0 0.2 0.2 0.2 0.3

FE B (%) 0.0 1.4 23 2.7 3.4

FAFRR: 2o, FIRIER TN




@ 4 E R

Bk 1 A8 2024 F ¥ FEMFREFZ

(87 ) 2024 FF¥F R 2023 ¥ 5K Rk (%)
—. B BAN 1109.01 896.92 23.65
=, ThERA 905.98 757.31 19.63
H: BlRA 829.19 689.44 20.27
7 bt A B Am 7.05 3.84 83.60
HE R 4.64 4.72 (1.70)
EHEER 28.16 27.48 2.47
R R 41.93 35.07 19.57
w455 A (7.09) (0.38) 1771.06
&7 BALR K 0.00 (0.36) -
=, fizEilii 19.82 24.89 (20.35)
NAMEE K E (5.16) 2.42 (313.29)
HINE (0.63) 0.63 (200.40)
W, kA 217.07 167.75 29.40
da: B Ak SN 1.04 4.42 (76.43)
W E I E 0.75 0.62 20.78
£, FlEAE#R 217.36 171.55 26.71
e PTIEAL 26.67 21.37 24.76
. A A 190.70 150.18 26.98
e VEHEFARE 0.00 0.00 -
X, BB E) &AL 190.70 150.18 26.98

HHKR: 2k 0t T, FHGER

Bk 2 NE 2024 FF _FEMFREFZ

(B7H ) 2024 5 F % F 202345 %% f Rk (%)
—. B BN 577.25 464.85 24.18
=, BLERA 464.14 394.01 17.80
HF: Bk 426.24 361.85 17.79
7 kA4 B e 4.24 2.44 73.71
HERA 2.29 2.22 3.16
C ik 14.23 12.63 12.69
AR R 22.65 16.45 37.73
%% A (6.51) (2.80) 132.84
P2 R AEAR R 0.00 (0.36) -
=, Az ENE 4.37 5.68 (23.02)
AARMEE I E (0.39) 1.24 (131.01)
FIK A (0.45) 0.63 (170.70)
W, kA 116.65 78.54 48.52
ha: F Ak IR 0.33 0.31 450
B BTk 0.07 0.02 264.84
A, AEER 116.90 78.83 48.30
B PTIRAL 14.11 750 88.11
So. AAE 102.79 71.33 44.11
B VHEAEBE 0.00 0.00 -
X, B EBNE) % AHE 102.79 71.33 4411
TAFER: 2N, T, PRIEX

2024 %8 A 258 2 oAK



@ P4 IEHK

B4 3 2083 2024 245 B EHIBILE

EX Jak

FE (T

5

AR A B o T AL 8.46

& i P 5
Hope SRR AT XA R
(%)

B kb

HR A RS THEE -

& i P 5
Hope SRR AT XA R

HE (Fok)
Q2 ¥4 Q2
4.37 8.42 437
- 2.21 1.15
Tk Fl b IF b
6.68 - 8.17
- - 9.25

gk (L) HH (F AR

5 Q@ *%
11.09 5.77 1.32

2.85 - 1.29
Rl v Tk R
- 825 (1.37)

Q2
1.32

72
0.32

FAHRB: sha]sh, PHRIER

BA4 2O R HE

A& 5 2 BHAHE* %R RANAE

(wk,) ( T/ "‘(’.‘)
50,000 20,000
45,000 18,000
40,000 00 e
35,000 14,000
30,000 12,000 e
25,000 10,000 - —
L 8,000
15000 -t 6,000
10,000 4000
5'003 2,000

201801 ' 201804 201903 ' 202002 ' 202101 202104 202203 ' 202302 ' 202401 |

¥

e

o4
2018Q1 2018Q4 2019Q3 2020Q2 2021Q1 2021Q4 2022Q3 2023Q2 2024Q1

FHEH

FALKFHEH FAFF G

KR : 23] 0, FRIEFK

E: B ABAIRSEBIFE, 2023 FRXFEHEAR B /S

R

FHRE: NTRE, PHER

7

E: BXBFRAZBIEE, 2023 FRAFIZHEH RN B oo

2024 58 A 25 H

2 LA



T 4R i &

AlEEART B7F)

AeRBEART BF)

fF4H: 124318 2022 2023 2024E 2025E 2026E 4 RH: 124318 2022 2023 2024E  2025E  2026E
Bk BN 2,182 1,894 2312 2612 3,002 441 477 325 403 477 604
EX IR SN 2,182 1,894 2312 2612 3,002 ArIEFELE 93 111 136 174 216
7k R A 1,671 1428 1,706 1,908 2,120 FiEH4LH 105 (55) 27 9 (31)
B LA AR e 9 11 12 13 15 #e (194) (60) 5) 2 (1)
HEER 9 9 10 11 12 BEEHALR 481 321 561 662 788
EERA 63 56 67 75 86 HAXH (216)  (199)  (311) (461)  (511)
R 5 100 73 92 104 120 #HFE 72 86 %) 0 0
%% A 1) 1) 0 0 0 A 50 0 1 1 1
HEHlL S 166 40 30 40 40 BFEAFZHFEQALR 93) (@113) (315 (460) (510)
P2 WAL K (1) 0 ) (1) (1) ARATHE® (54)  (128) 57 0 (50)
15 FRAEAR % 3) 3 0 ) (2) MAERF 257)  (117)  (110)  (130)  (164)
F RN A 22 0 0 0 0 Hib 21 86 (37) (37) 20
NAMIEE Al E 5 6 0 0 0 HhFHALR (289) (159) 90) (167) (194)
BT H 1 1 1 1 1 %AER 98 49 156 35 84
U e 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 540 367 457 541 687
ERT NN 2 4 4 4 4 MHABAF
Bk sh & 1 1 1 1 1 $4R8: 124318 2022 2023 2024E  2025E  2026E
EUREP- 1 541 371 460 544 690 AR KA
PR F AL 64 46 57 67 86 B AL NIE K E(%) 6.6) (132) 221 13.0 14.9
A 477 325 403 477 604 & L A)EE K F(%) 53 (31.9) 245 183  27.0
VR ARME 0 0 0 0 0 V2B TENSSALEEKE) 64 (319 242 18.1 26.8
DER e 2 APl 477 325 403 477 604  BALET AL K (%) 1.6 (1.4) 324 173 298
EBITDA 418 431 560 671 861 AT IE AT I3 K (%) 3.0 32 297 199 283
EPS(R #7 ML A, 7T) 0.81 0.55 0.69 0.81 1.03  EPSGRATALAMEEPE K (%) 64 (31.9) 24.2 18.1 26.8
FAHRR: 2] o, P RIERFTN KA

SALATFE (%) 14.9 16.9 18.3 190 215
#EAMMERARD 87) % 2 A % (%) 247 194 198 207 229
f$4H: 124318 2022 2023 2024E  2025E  2026E £A1FE(%) 234 246 262 270 294
RAF > 1,382 1271 1466 1,475 1,617 J384A1EE (%) 21.9 17.1 17.4 182 201
MR F N 659 690 846 881 965 ROE(%) 18.9 11.8 13.2 14.0 15.7
SR L= 220 250 251 242 258 ROIC(%) 114 10.2 12.9 14.0 16.6
RN E A 0 0 0 0 0 f2fkseH
A 244 210 217 207 229 W ARE 0.2 0.2 0.2 0.2 0.2
TRAT IR 2K 29 29 38 31 40 F AR AL 0.1)  (0.1) (02) (02) (0.2
BRI 0 0 0 0 0 AHE 33 33 32 3.7 3.6
H AR F - 231 93 114 113 126 HiEges
R K= 1,923 2,146 2,323 2,605 2901 EFFRAEE 0.7 0.6 0.6 0.7 0.7
K 6 47 47 47 47 RKR KR 4 & 9.7 8.1 9.2 10.6 12.0
B 3 = 1,445 1,582 1,688 1,891 2,093 mATRKIKEEE 10.0 10.3 12.8 133 15.0
ER i 144 251 255 258 260 AR
H AR IF 328 266 334 409 500 AHE R E(%) 0.4 0.5 0.4 0.4 0.4
x e 3306 3,418 3,790 4,080 4,517 FI2EAE%) 2.9 2.9 2.9 29 29
R AR 420 389 460 404 451 HFE A E%) 4.6 3.9 4.0 4.0 40
ESR R 40 0 50 50 50 MH % AE%) (1.0) 0.0 0.0 0.0 0.0
REA IR 3 204 163 197 195 206 HREARIF(L)
H AR R AT 176 226 213 159 196 F BRI 3 (R A PR 0.8 0.6 0.7 0.8 1.0
k1 KNy 359 272 278 278 228 HRZENERGRIPER) 0.8 0.5 1.0 1.1 13
KM 281 193 200 200 150 HRF T = (RAAEF) 43 4.7 52 5.8 6.5
H A K A R A 78 78 78 78 78 ERLALE 0.0 0.2 0.2 0.2 0.3
R A4 780 660 738 682 679 fE{ArbE
AR 589 589 589 589 589 P/E(R#7#E#) 10.2 15.0 12.1 10.2 8.1
VM ARG 0 0 0 0 0 P/B(R&AM ) 1.9 1.8 1.6 1.4 13
PEV- AN E S & 2,526 2,758 3,051 3,398 3,838 EV/EBITDA 20.0 14.9 8.4 6.8 5.1
R AR AR AR 38 AT 3,306 3,418 3,790 4,080 4,517 MA/MER (13) 10.1 15.2 8.7 74 6.2
HHRE : 2] s\, P RIER TN KA : 2N 502, FIRIEFR AN
2024 8 A 25 A 254K 4



@ 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
WA A AREIFICA BTN S REC E = F AR A RRA RERAARE S AREA X OEATAMER L A H.

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
FH KN 2o BT H T ARG N RBEARA B R IACHAN KT AR LIRE G, H A EAE R TR G 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

Vi USRI

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

EoON: Mt im s S B AR AR 6-12 AN A M ABARIL 45 8 20% A L

¥oH: MUt S MM R R 6-12 4N A MABARS A 45 3 10%-20%;

oM FIZ A SRR AR 6-12 AN A A AR AT A R 45 20T A ke 72 -10%-100%2 1] ;
B B T S M AR 6-12 4N A R ket AR S ok ke £ 10% A L

AF PR BAFRRLZGFTHIEAERE, Kb E MG RT TR

FRZFIRL:

BT R HUTIRAT LARRAE AR 6-12 AN A R IR T AR ARG

ki P PR IZAT R AS HOE KR 6-12 M A WAL KR B R E AR
53T R HUH AT AR RE AR 6-12 AN RIS T AR ARG

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 38 HEZMTFHELERBAZRRIEREZRBETIE;, FRATHEEREAELEEK
RlEed P ELLIH; ERTHLELEY AL FZE5EKRAFE 500 455

2024 %8 A 258 2oLAH 5



RAle R T AR5 R
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ARERFGHREF OIE: 1) A4, &%, QFIl. QDI 5564 A5 LML A4 AR,
B&H W2 AR A 69 b 4R B FRIER D A TR S M E 3 2) PR EFRIERED A
R 8 09 IE KT IR 4 A BN, E T AFE R ARS. FRERIEFRLD A R 5] 693
F AL TR IR S ) BAPT RE VA R AR 4 A ml, O AE AR BB ) IR 5 333 % o, AR AR
AT ALK BT PR 5498 F o

AR B FRIE R I A TR 8] R MEAT 7 X R R E m ik Bk 42 & P ob e SN AR P 3R
AR PREFREFD A RN S GAANE P AT RERB AL, TARE
AR PTRAT R AR B BT FRASFWIERBT BRI SR, RaAF Tk
oo WARE IREF AL A RN 8] RRAZ gy b = & 04T AL AR %

ARENGHRERE, REOEALA . BTAERIEA, REH T B 6 AR ME
EHL RRBREE LB EL RIS AR FAETEREA, RHFRLRELIFIRIFTARRE
do R ILAFELARE A AL B IR KA LAY, AR E FRIER I A IR 845 % R B 45 46,
6 SR RBARRE MM G FTAE. FTA ARE N A TR, RS ARITAARITIY A P 4R E IR
TEF LA e B) R AL B X EK N B (RARCT R ETFRER) #B AR, RHAFIT, 2H
HARSEM IR F AT,

ARER L BGETE L, MHRABRRARBLETHELAEZM, HFKHEILATH A
T B A M HERILEIMNAE R, REAARMAA B E R K RINWIEFREL € 2ok
ZARG BRI, TRMBRAEATE A SAREG R, F 4R B FRIEFRID A TR 3] e
BRAIRE T RAM I = S & ST T A AIE G A SR AT AR 25T 2
B, BTAREEAEE ARERAAFREFRERGE P . 8 TACR] R 38 AREEK
M FAEATIRE AR Z T = R Z AT, IR T ZebhE b, QI5E T HHKETE
8 W SR IR EAF A E B F R T AR R B 49 & L

RAE KA B R0 A TR L A A P 4 B FRGE AR A TR 8 & JEE 4T A AR A5
T 0 RRIUFIA B, B4R B AR 09 IE R DT3P SR E IR H 49T R R AL EF
BE. RIIEAAA (DAL ETET) ARRIRIEC A0 R ST, BaEk
HERALAL R LSRRI TS, b 4B RS B AT AR o4 ) AR 60+t 7 3] B9
A AT IAE . ARIRE A 2P A 64 00 S 00015 & 58 LR AT . 5 Ak SN Tt
TAEAAT U 77 S < 69 75 9 SARGE . )T 72 3 S AR JE AR M BURAN AR Bk 2 18 . K
AR MIE £ D AT A1 B AIRA AL LA k. PR E IR E R AR T A
B8 B RIS B AR — B R R it RS, TRA TR IR G ARA A 5 R R 8
BAEF K A RERE, RIRE N B RAR A AL E B B R 802 5

KIBETHRBELC A RAZREEE, ¥ TARETRDIRAINPREFERNALATHA
ST, PREFRERAFAAE LR, LR CHAGNE R o 44K it
RABRERE (OIEEEIPREGERD RSB RABB ) R, iERh TR TH
TR AFE, EER LW BT R ARSIy 8] T AR AR 03X 2 B 56 69 K%,

AMEFTHGG A, & RAMEMNE TR, THRAATRIE, THE 2K, HARTE
o RIBETMARIZT . FE. 21 b F EBRRIEAEAT LT K% E R T BT A H
Mo AIETREBAE A E T RRAILT 62,

AR R LT A ALY R R TR A T BRIE, AT R R R A LA AT 9
B R AR AT R LR TN R R A DGE KA TR A A A 5 8 E 8 5

B, TRE R K. ARSI RILAREL T LGN, MMELAORNT A 2L EA KT %,
HORATRIACELEN, TREBERTARTHAEEE. BIF, B TREH XKL
FOMAER RN TEREZ L HERE, RRETOLRT RGBT RIRS TRALES
[T o 4o LATE, B TFRMAME TR T R RZAT, QL AREDS RLGETIER, T
RIB T AR TR 69 FE R

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 &)
b E L&A

AR %5 200 5

AR KR 39 #

HR %% 200121

#,3E: (8621) 6860 4866

£ H: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FREAE—F
P KB =&
W 5:(852) 3988 6333
E Qo S ol A

FE M@ 10 5T E P F4K4T: 10800 8521065
P EWAZ 21 B E P FILAT: 10800 1521065

A E FiFkiT: 800 852 3392
1% A.:(852) 2147 9513

¥ 4R B FRIEHR A [ F)
FALEE—F
FARLK R =+
#,3£:(852) 3988 6333

1% A.:(852) 2147 9513

PR ERERA RN SRR EL
F B AL R T G X
¥k KA 110 5 8 &

W %5 :100032

@, 3%: (8610) 8326 2000

1A (8610) 8326 2291

¥ 4R B FR(GEE)A PR 8]
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

W, 3% (4420) 3651 8888

£ A1 (4420) 3651 8877

4R E R (£ E)A R4
£ EHa4T £ E KE 1045 5
7 Bryant Park 15 #

NY 10018

@35 (1) 212 259 0888

1% A (1) 212 259 0889

o 45 B BR ($ e 3R) A PR/ 3]
EMHS 1993030467
Ao | I1FA 5

W B 4R AT KB 79 #:(049908)
W3 (65) 6692 6829 / 6534 5587
2 (65) 6534 3996 / 6532 3371




