HHM | IEAEFRBE — AEBS

2024 5% 10 A 25 B

301095.5Z

Ny i

SN
BiER: EAN
M AR T 50.16
WIRIPL IR T KT

R A

(%) AE ] 3 12
245 AR AR A
43 (28.1) 35.6 28.6 (42.0)
A8 IR I kA (39.2) 11.8 57 (52.1)
KATHE# (A7) 200.00
RBIE (BA) 107.34
BT (ART BF) 10,032.00
3NMABHREH (ART BA) 163.30
EX &3
A T A REAAE A TR 8] 16.62

FAHF: 2vals 4, Wind, #HRER
X 2024 £10 A 24 H KT 4K

o KA AR
- =4 20231026
€ =4 20230829
€ =4 20230706

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

it BT R

ERSHIF: BB

(8610)66229321

sirui.yang@bocichina.com

PE R AL F i SHE P %5 S1300518090001

ERPHIT: SARH

(8610)83949543

tongtong.liu@bocichina.com

IERI E L FEH %5 0 $1300524040002

] A

I K FRBEN, FRERKIPERE £

BH, AN KM 2024 F=ZFR, NAWZFEFEAKAN 29 ot (A
+12.2%) , Ja&4#5E 771.0 Ft (RH-84.9%) , edkya B4 $)iH-333.4
F A (FE-112.6%) , NEFHEBAMK, Fhbd R £, %L

ﬁe
F &S oE 3
B mRHFRBAN, FEFPRABREL, F=FANNITZTLHMUANL21]

A (Bl H6-10.2%) , Y384 4008 517.4 7 T (B -81.6%) , Fedkja#i4
A8 19.1 74 (F6-99.3%) o A3 EER IR E5H Th LI Z2RE
AR IENIm K, A= F BN S AR A 2010t (F+37.7%) « 2
S| AR KA R AR, HKBE LA LPHEIET,

BT HAPITRFHEE, N KEITHGIERNE, R T migh
A s sh AT AR, NIRRT ST RN B L) K. Rt
Z 9, NS EH YL N8 BT AR EINSERE, E—F RN
BT . ME 2024 F LX) NS EI LS INA 600 7 L, MK
B #7138 K 27.9%.

ERkESY . & EDA 847 @, &) F kA4 7% £ EDA
B4 DFT T, 2024 5 DFT R AR EDW Mk T EEL TR, TE
ZRE RS RFFRHBEMN; THEMILT (DFM) T EZ SR
HRBATEEGE, L CMPEXP LA BN % R LI WX, EFHF
FERAIEREA-FS INF-Al EXEA, 4 AIKER K LT 5 H
% FFRBERRBBENN R ARCZER BFF55 KK, DE-YMS,
DE-DMS % /= s LBAFHALIT # ; F FHRA X KRBT 72 BT KAR T
e, CEEPRERKR, A ERCR TG REOFRFIE,

t4E

it 24-26 SF)aE4 A A 1.4, 2142281, EPS # 0.71, 1.03 4= 1.42
T(F e B e RAF RN, T14 58.7%-63.1%), *F& PE %% A 71X,
49X F= 35X. B He KAF R ZN, HE P RIPHKE L £ TAFR,

R @ XS

R PERTATM: R RE TR k5K R AT,
BE#HZ

$40: 12A318 2022 2023  2024E  2025E  2026E
IBERANART BT) 356 478 667 972 1,332
3K E (%) 79.5 343 39.7 45.7 37.0
EBITDAAK T &) 81 27 53 112 182
Ja g4 FLAART A7) 122 129 142 206 283
3K E (%) 92.0 5.3 10.3 45.2 37.3
AL AN A RO B (AR ) 0.61 0.64 0.71 1.03 1.42
JR IR B AR B (AR ) 1.72 2.79

WA B (58.7)  (63.1)

B E(1F) 82.0 77.9 70.6 48.6 35.4
T R (12) 31 3.1 3.0 3.0 2.9
EV/EBITDA(#) 183.5 4649 1427 66.9 41.1
IR (AR ) 0.4 0.4 0.5 0.7 1.0
J% B 5 (%) 0.4 0.6 1.0 1.4 1.9

TR : 2hal s’ 4, P HRIERFN



@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 356 478 667 972 1,332 A4 122 130 146 213 292
R BLIN 356 478 667 972 1,332 HrIEHE4K 24 29 33 33 32
7 kR A 115 190 265 355 445 FEFELH 43 (360) 22 (94) (90)
B LA AR e 3 4 6 8 11 Hte 10 (11)  (130) (34) (79)
HERA 30 39 54 79 108 BEEHALR 199 (212) 71 118 155
EEFR 26 38 54 78 107 FAZ® (170) (84) (16) (18) (19)
AR A 124 207 267 369 506 #&FLH 0 (57) (90) (90) (90)
W 455 A (39) (74) (67) (65) (63) HAb 1 (10) 0 0 0
HEHlL S 33 42 42 42 42 BEEFHALR (169)  (151)  (106)  (108)  (109)
P2 WAL K 0 0 0 ) (1) ARATHER 61 (5) 14 0 0
15 FRAEAR % 1) ) ) (3) (3) MEMERF 2,621 (162) 97) (141) (194)
F RN A 0 0 0 0 0 Hitb 47 78 64 67 62
ANRMALT A 0 0 0 0 HXFEHALR 2,729 (89) (19) (75)  (132)
BAH M E 0 0 0 0 #ALRK 2,758  (452) (54) (65) (86)
LUK s 0 0 O GFEHAR: s, FHRIELAA
ER R IR 130 114 128 186 255
kSN 0 0 0 0 0 MFAE
Bk 0 1 1 1 1 %48:12A318 2022 2023 2024E 2025E 2026E
EUREPS1 130 113 128 186 255 KA
PR A3AR, 7 (16) (19) 27) (37) B AN K (%) 795 343 397 457 370
R 122 130 146 213 292 kA K (%) 89.1 (124) 128 450 372
UE 3 & k-1 0 1 4 6 9 BEETENEFATEERE 92.0 5.3 103 452 373
DER: S 2 UG 122 129 142 206 283 BALATA)IE L K E (%) 222 (103.8) 10040 3030 898
EBITDA 81 27 53 112 182 BALATIE AT AU 3 K (%) 41.0 (668) 955 1139 621
EPS(R #7 it A 4%, ) 061 064 071 1.03 142  EPS(RATMEAMER)EKE (%) 92.0 5.3 103 452 373
AT 2T, P BRGER T WAL A

B AT A8 % (%) 16,1 (0.5 3.0 8.2 11.3
TEAIREART BF) % A5 % (%) 35 238 192 191 192
f$4H: 124318 2022 2023 2024E 2025E 2026E E£A|F (%) 67.8 603 603 635  66.6
AT E 3,278 3,154 3,248 3,723 3,854 3A 4 A1iEE (%) 34.4 27.0 21.3 21.2 21.3
e 2944 2495 2441 2376 2290 ROE(%) 38 4.0 43 6.1 8.2
R 176 304 367 610 728 ROIC(%) 221 (0.3) 29 105 184
A E 0 0 0 0 0 f2ikfes
Vo 138 298 311 504 518 = Afi % 0.1 0.1 0.1 0.2 0.2
FAAT k2 1 2 2 3 3 H At 09) (7)) (7)) (0.7 (0.6)
LR~ 0 1 0 1 1 ARAnE 128 139 107 5.6 55
HARRF T~ 20 56 128 228 314 FiEfEH
AR F = 234 391 438 391 395 B FRAHE 0.2 0.1 0.2 0.2 0.3
KAAH 0 57 57 57 57  RIREKA A E 25 2.0 2.0 2.0 2.0
AR 62 215 226 224 216 ATk & 11.0 10.4 10.4 11.3 12.3
T = 1 10 9 9 9 ®HAX
HA K 170 109 147 102 114 42 % A% (%) 8.3 8.1 8.1 8.1 8.1
¥ = At 3512 3545 3,687 4,114 4249 &% A FE(%) 73 8.0 8.0 8.0 8.0
b ARk 255 227 304 661 697 A K % M F (%) 347 434 400 380 380
K3 M 0 0 0 0 0 M4 3% A% %) (11.0) (15.6) (100) (6.7) (4.7)
T AT IR 3K 45 48 81 91 125 HRIAR(T)
AR A 211 179 223 569 572 AR A (R R 0.6 0.6 0.7 1.0 1.4
EF- Rk 71 61 76 76 76 HREBIALRRITHE) 1.0  (11) 0.4 0.6 0.8
K4 61 56 70 70 70 HRF I (RARERE) 159 163 165 168 173
ALK R A 10 5 6 6 6 HRALE: 0.4 0.4 0.5 0.7 1.0
ki E- s 326 288 380 736 773 AE{EbE
N 200 200 200 200 200 P/E(R##E) 820 779 706 486 354
I HILFAE 0 3 7 13 22 PIB(RATHEE) 31 31 3.0 3.0 29
V3 & B 8] LA AR 3,186 3,255 3,300 3,364 3454 EV/EBITDA 1835 4649 1427 669 411
R AR R AR B A 3512 3545 3,687 4114 4249 HAIILAR (1) 504 (47.3) 1413 850 647
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2024 %10 § 25 B X 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 %10 A 25 H ik 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




