T | ERFLRE — AEBAW

c e IR . p 2024 %10 A 31 H

002916.SZ

>’
SN
BitE: EA
T M AR T 106.20
MRIPR R T KT

R A

(%) SF 1 3 12
45 NMA ANA AA
o 511 53 (4.7) 54.6
A8 IR I kA 389 (5.5) (28.5) 46.7
KATHE# (A7) 512.88
RiEE (BA) 510.81
B (AR BA) 54,467.59
3IANABHRSEH (ART BA) 790.12
EBMEA
WA B FRAZATA TR 8] 63.97

FAHF: 2vals 4, Wind, #HRER

22024 £10 A 29 H AL T 14 4

o KA AR
CRé k) 20240828
CEH &Y 20240710
CRBERY 20240416

W 4% B FRIE R AL A TR 8]
AEIEXRBTEGLH5 4%
w5 TH

ERGHIF: HkE

lingyao.su@bocichina.com

JE A AT A e F-E 45 4 5 0 S1300522080003

BEA: £25

shengxuan.li@bocichina.com

—MIEH Ak FE B %5 : $1300123050020

R

Al 7557 PCB £ #4801, FEHX

AT KA 2024 FEFI, 20 EWEFRNAE w
iR Mg, 3 EM L Ebiis) &

AP F LT

Wi F¥E, 35 PCB k%
A’n«‘%)\ i TARS,

EE: Sy LE 53

F MR+ ERRRA, BANE 24 EFW=ZFE L FHHE, N5 24
FRZEEEINE I 13049 12T, FlH+37.92%, $3)aH4 4004 14.88 12
T, Flt+63.86%, HAedklag44)0d 13.76 10T, FH+86.67%. ZF|4k
ARA, NE) 24 FAZFEFALAE 2591%, B b+2.79pcts, EIJAH
%A & 11.40%, FF) rb+1.80pcts, 55 M43k )2 804 ) & 10.55%), F)Hb+2.75pcts;
¥ ER XA, N5 2403 EIBILAT.28 12T, F H+37.95%/3 1 +8.45%, 52
2 A4 A 5.01 12 7T, F) bb+15.33%/ 37 b-17.60%, 55 3L 4= 3 V3 &4 A10H 4.72
127, Bl Fb+51.53%/ 37 tb.-16.98% . £. 4] & 75 @, 2 8] 24Q3 92 ML£ 4] £ 25.40%,
FF] kb +1.96pcts/3R tb-1.72pcts.

B PCB L) ##HRAWAHETHE, MHFFAELR LA, 23 24Q3 PCB
I HHEFLERRF, EHAESERF, ZALAHRKE, N8 24Q3
FRELAH 1201 2T, FbFeAEERK, I NILTRAK, 2xLE
WA FA, N8 24Q3 F AR 08l A0, A K MaARA M A S A F
T A I T R o

m BT E#HBEITLES LA, FC-BGA EMmkEsHFHHE2HFA, 1) BT
EM: EEFTRIRE, PCB & IC AT ikt 24Q3 iz w4, % A Bilask
100 n# 6 Pz b, kst 24Q3 BTA 31712 e & @, %313, 76%,
#i@ 10.46%, % 7 %R AR o BATHA DI KT HRE 34 A 4F

NEABAER Y % H. 2) FC-BGA B J ML) %76, 7okt
77 Tkxiifn-:‘ff NELREE 16 BRAT FomEs FMh7, 16 BUALTSA
BRI . BT SR A GE TR A

&1a

B & Al IRF) N3] PCB &MaF4 ik, BT BRZFLEA 244, 5 T
# “3inone” %, & FFIEHT Y, BB E) 24Q3 IR, MR A
AT ESF, RAVAE NS BAFN, Tt 8] 2024/2025/2026 F 4 7 52 Ik
A 172.30/204.62/233.30 12,72, 5 5L U3 B 4 #1399 #1 % 20.73/24.20/27.70 2. 7.,
EPS % %1 47 4.04/4.72/5.40 7T, 3 & 2024-2026 “F PE 4 %I % 26.0/22.3/19.4 1%,
8 BA — 2 A, ﬁ%)&/\h‘%o

L\ 2R

B HEARS R TATN. Al RAFSHRE K RATAM., 2 HFAR
BRI

BEHE

£40: 12A318 2022 2023  2024E  2025E  2026E

IBRANART BF) 13,992 13,526 17,239 20,462 23,330

K % (%) 0.4 (3.3) 27.4 18.7 14.0

EBITDAAK T &%) 2630 2226 3699 4114 4660

Ja g% FAART B ) 1,640 1,398 2,073 2420 2,770

3K E (%) 107 (14.7) 48.2 16.7 145

AT RE A AR B (AR ) 3.20 2.73 4.04 472 5.40

R S TR e T I (AR ) 3.20 2.73 412 4.80 5.49

AN (%) - - (19) (174 (1.56)

& E(15) 3238 385 26.0 22.3 19.4

T R (12) 4.4 4.1 37 33 3.0

EV/EBITDA(%) 15.2 18.4 16.0 134 11.6

R E (ART) 1.0 0.9 1.3 1.6 1.8

F% B 5 (%) 1.4 1.3 1.3 15 1.7

TR : 2hal s’ 4, P HRIERFN



@ 4R EH

CEEPAEIR R & A
Bk 1. A &5 EE kI (2018-2023)

Bk 2 NApFEETLIEAN (2Q020-3Q24)

160 1 45% 0 - 1 50%
o | 1 40% 45 L 1 400
1 35% 40 L .
120 | 1 300 s | 1 30%
100 - 1 25% 30 - F 4 20%
1 20% o
g0 | 25 ' ’ 1 10%
1 15%
20
1 0%
60 - 4 04
10% 15 - .
w b 1 % o | 1 -10%
1 o :
w | i: 5 L -20%
| 5%
. ) ) . ) o0 0 -30%
018 2010 2030 01 o 2023 2Q20 4Q20 2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24
[ - (o) YoY(%) | — A A (L) QoQ(#)
AAFAR: find, P HEIELR FHAR: ifind, FHIER
B & 3. A8 A EFESAE (2018-2023) Bk 4 NA2FEEESHFE (2Q20-3Q24)
180 7 100% T r 1 80%
160 0% 6 1 60%
140 s 1 40%
120 60% 20%
1 20%
100 - 4
40% 4 0%
80 3
1 -20%
6.0 20% 5
w b 1 -40%
20 | . e 1 1 60%
00 . . . ‘ 20% 0 -80%

2018 2019 2020

2021

2022

w2 AL L)

YoY(#)

2Q20

4Q20  2Q21  4Q21  2Q22  4Q22  2Q23  4Q23  2Q24

| -2 QoQ (%)

AR Hfind,  F AR

B&5 NaBF%H (2Q20-3Q24)

AR Hfind, AR

Bk 6. N #E%FAE (2Q20-3Q24)

30%

25%

20%

15%

5% -

0%

L0% 7\’\/\/\/\/\

2Q20  4Q20  2Q21  4Q2l

2Q22

4Q22

2Q23  4Q23

\ LA

BT

EESTSTEY

2Q24

12.0%

10.0% -

8.0%

6.0% |

4.0% |

2.0%

0.0%

2Q20 3020 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q333QF2 4Q22 1Q23 2Q23 3Q23

A .

4Q23 1Q24 2Q24 3Q24

l

L FREAE

AEENE —— U ARAE

FAAE R ifind, P RIEE

FAAMR: ifind, FRER

2024 %10 A 31 H

R e



@ 4R EH

FIHAART F7)

AEABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 13,992 13,526 17,239 20,462 23,330 4414 1,640 1,398 2,073 2420 2,770
ER I 13,992 13,526 17,239 20,462 23,330 A IEHEAL 1,079 1287 1,728 1,845 2,128
7 kR A 10,422 10,357 12,629 15027 17,227 #HiEK4EEH 464  (324)  (668) 244 (696)
B LA AR e 87 103 115 140 164 te 4 229 128 280 176
HERA 253 270 314 384 443 BEFEHALRK 3180 2589 3,262 4,789 4,379
ERE A 673 601 755 929 1,039 FAX % (3,378) (3,250) (2,103) (2,175) (2,183)
R % 820 1,073 1293 1535 1,750 BFELH (267)  (327) (141) (244)  (235)
%% A (6) 31 102 89 58 At 30 16 10 10 6
Hplk s 142 487 289 306 361 BEFFHALRK (3,614) (3,561) (2,234) (2,409) (2,412)
FEBALB K (162)  (152)  (140)  (149) (150) 4R4iTH#*% (543) 1,632 930  (728)  (705)
15 FRAEAR % (26) (33) (21) (29) (25) MEARERF 1,341 (559)  (684)  (799)  (914)
F AL EME 1) %) @) ) (1) #He 900 (1,162) 460  (370) 82
NAMIEE Al E 4 4 0 0 0 BRFEHALR 1,697 (89) 706 (1,897) (1,537)
Feg gl 22 1 11 11 8 ML 1,263 (1,061) 1,733 483 430
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1723 1,398 2,168 2,496 2,840
kSN 4 5 4 4 4 WHBAR
Bk 7 4 7 6 6 F4H:12A31H 2022 2023 2024E 2025E 2026E
F) 8 B AR 1,720 1398 2,165 2494 2839 mK#H
P A3 A%, 80 1 92 74 69 B AL NI K F (%) 04 (33) 274 187 140
R 1640 1,398 2,073 2,420 2770 & LALHEME K E(%) 66 (189) 551 152 138
R AR A 0 0 0 0 0 VIETENEEFNBERE) 107 (14.7) 48.2 16.7 14.5
DER: S 2 UG 1,640 1,398 2,073 2420 2,770 AALATA)IEHE K E (%) 51 (39.4) 109.9 15.1 11.6
EBITDA 2630 2226 3,699 4,114 4,660 AALITIEATA)EE K E (%) 125 (154)  66.2 12 133
EPS(3R #7 Rk A%, ) 320 273 404 472 540 EPS(EAMAFEE)HEKEY) 107 (147) 482 167 145
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 1.1 6.9 1.4 111 108
TEAIREART BF) % A5 % (%) 123 103 126 122 122
f$4H: 120318 2022 2023 2024E 2025E 2026E E£HE (%) 255 234 267 266 262
RAT > 8578 8597 13,115 14,137 17,268 13-4 H1id (%) 1.7 103 120 118 11.9
Uil 1,913 853 2586 3,069 3,499 ROE(%) 13.4 10.6 14.2 14.9 15.3
Ak 2 2770 3,091 4379 4,487 5621 ROIC(%) 9.7 5.3 95 125 136
Rl 23 367 245 535 391 665 fRAfAE A
Vo 2,341 2686 3444 3850 4512 %~ AfhE 0.4 0.4 05 0.4 0.4
AT AR 49 8 61 21 73 AR ER 0.1 0.2 0.1 0.0 0.0
&R &~ 0 0 0 0 0 AHE 13 1.3 1.4 1.3 1.4
AR R T~ 1,137 1714 2110 2318 2897 FinfkH
AR F* 12,149 14,010 14,344 14,475 14,404 X F=RAHE 0.7 0.6 0.7 0.7 0.8
KAAH 65 77 77 77 T RRFRA A E 5.1 46 4.6 46 4.6
B = 3 = 9,138 10,083 12,702 12,110 13232 RmAIKKAHEE 8.0 7.4 7.7 7.7 76
R H = 557 544 545 542 537 HAE
H AR IT >~ 2,388 3306 1,020 1,745 558 44 9% A& (%) 1.8 2.0 1.8 1.9 1.9
¥ = At 20,727 22,607 27,459 28,611 31,672 FIE% FE(%) 48 44 4.4 45 45
A A% 6,708 6,425 9,255 10,682 12,033 K HE(%) 5.9 7.9 75 75 75
48 453K 0 400 695 1,864 1,304 %% A E(%) 0.0 0.2 0.6 0.4 0.3
AT IR 1638 2,037 2445 2,888 3225 HREAGHR(L)
AR R AE 5070 3,988 6,116 5931 7,504 A% (KA REE) 3.2 2.7 4.0 47 5.4
R KA 1,765 2,995 3628 1733 1587 HRLETALA(RITHEE) 6.2 5.0 6.4 9.3 85
KA 1175 2,407 3,042 1,145 1000 HREA I GRAREE) 23.9 257 284 316 352
ALK R A 591 588 586 587 587  ARLAL & 1.0 0.9 1.3 16 18
A At 8474 9420 12,883 12,415 13,620 4&{itbE
N 513 513 513 513 513 P/E(R #r#) 328 385 260 223 194
I HILFAE 3 3 3 4 4 PIB(FZA#EHE) 44 41 37 33 3.0
V2 B £ 8] I AR A 12,249 13,184 14,572 16,193 18,048 EV/EBITDA 152 184 160 134 11.6
R AR R AR B A 20,727 22,607 27,459 28,611 31,672 MAIAEA (1) 169 208 165 12 123
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2024 %10 A 31 8 R 5k 3



@ 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 KWW o o B A T RLIZA DR F 2] R LA AT A IR0, FH IR E A A PRI 04T 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

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 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
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

2024 %10 A 31 H R 4



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&F W AZ B AL IZ A A 69 P AR E IRIER AR A TR S M E P s 2) FARE LRI 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 AR A A TR 8] TR A2 b = A AT TR 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 R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

ARE AL BAEATE & AR A EARBLB THELAFZ M, HAFEILATH A
BT B MHRILRERE B, REEARA A A & R E SGAIER L € 2ok B
09 22 ST, T RAEAT & 4 R AKE ARl P AR E IR F AL A TR 8] TS A A PR AR
H P RAM LT S ST R ILT A o AIRE 0 N ETH BITEAT A6 TR, BT
e B A AR E R A PR B RE A8 E P o 8T R S8 35 AR A RS M R AL AT
AT RZ IR AT, IR = e, QR TOHRZT BN, MHKRA
B HAEANE B3R T A8 XTI 49 & Lo

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 AT EIE B AIRE B2, 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 AT RIE, T LB £ 2, 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, BTREA 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 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




