601888.SH

Xl

SN
JBIR%: EA
TIMAEAR T 70.21
WMRIPE R T KT

B & A
14%
3%
o | 5
o [ ATV, ]
— NH&NM PW
(43%)2 =) g 5 = b4 < £ £ \}JO z
ST S S N
c - ;'El;k . LiELRAE - -
(%) o S | 3 12
24 A AR AA
%3t (12.9) (9.1) 54 (258)
Asd EELE 45 (24.6) (8.3) (8.5) (35.0)
RATREH (A7) 2,068.86
RiEE (BA) 2,068.86
B (ARD BA) 145,254.59
BNABHRSH (ART BA) 1,515.36
ERIER
b A 2 A TR A 9] 503

FAHF: 2vals 4, Wind, #HRER
X 2024 E11 H 4 BTN H#E

XA IR E
(B ¥ ) 20240902
(P EF LY 20240424
(¥ B+ %) 20240329

W 4% B FRIE R B A TR 8]
BEBIEFRBT LR LF T
AREE: wREEEI
EFRPHIF: FDRK
(8621)20328901

xiaomin.li@bocichina.com
JE A AT A e FE 45 % 50 S1300522090001

ERPHIF: RIFA
huanxiang.song@bocichina.com
JEF AR E 14 Ak S %5 ;. S1300524080001

20245 11 A5 H

i

rz

FRERENR, KETHREE

NE KA 2024 F=F4R. 24Q3 EAEIK 11756 /e, FEL-21.52%; 12&
%478 6.36 107, FH-5253%. Q3 &% &AL ERE, MG E4KE LA
PR B, TRHAMNBEERAZTK LGS, X ZTARL,

F &S oE 3

Q3 L4 FAME4E. 24Q1-3 2 3] A B 430.21 124, ) rb-15.38%;
Ja #4404 39.19 12T, B H-24.72%; i=3k)aH %404 38.73 1T, Rtk
-25.40%. R+ 24Q3 LIMEIL 117.56 121, FlH-21.52%; 13484 FiH
6.36 12T, [t-52.53%; 4=dEzA&4A)iH 6.35 17T, F)H-52.49%,
BASLRBEALTE, BHAMRMER., BE0EX, 24013 5
B R A E SR 240.06 12T, FH-31.30%, & 24Q3 4 E %14 55.49
17, FIH-35.61%. —7 @ %K F AMARKE, 7 —75 @ HEEF01R
FERE, BHHERAHEFHEDR, HdRBFTIHEIETE YA,
Bir#ERTKRE, $HOELRMERE. TETALERLRAES
YV EABEREEAMEENIFLEIE I, NI EAELHITEHERTAKRE
WK, Q3 LFAmAIG LA B NFE L3E KAZT 140%, L&F KL
B AT BN R b3 K T 60%.
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BT SAH B AL ST AN E RN R, LiEH Nz EE4HE
Bk E, RMA% 24-26 4 EPS % 255/3.25/3.76 T, T BEH
27.5/21.6/18.7 12, 42HE UK E D FREAE B IR B A7 N JE 6932
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B MEAR O AT, R FEARR,
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F4H: 12A318 2022 2023  2024E  2025E  2026E
FBBENART BF) 54,433 67,540 59,487 68,105 73,337
3K % (%) (19.6) 241 (11.9) 145 7.7
EBITDAAK T &) 8,809 8,833 8,680 11,204 12,849
Ja B4 AHART T7) 5,030 6,714 5,280 6,721 7,778
K (%) (47.9) 335  (21.4) 273 15.7
AR AR SR B (AR T) 2.43 3.25 2.55 3.25 3.76
JR TR B O B (AR ) 33 3.79 4.29
HEBE (W) (227) (142)  (12.4)
& E(1E) 28.9 21.6 275 216 18.7
A E(13) 3.0 2.7 25 2.4 2.2
EV/EBITDA(4%) 485 16.4 13.0 9.8 7.7
R E (AR T) 0.8 1.7 0.9 1.1 1.2
P& 8 % (%) 0.4 2.0 1.3 15 1.7
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fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 54,433 67,540 59,487 68,105 73,337 #%#1id 6,188 7,266 6,140 7,907 9,150
ELIZ SN 54,433 67,540 59,487 68,105 73,337 HTIEHE4K 1,437 1310 1,680 2,076 2,309
7 kR A 38,982 46,049 40,761 45796 48,664 TiEaH AL (8,935) 3,044 172 (2,612) 3,766
B LA AR e 1215 1,644 1446 1,648 1775 Hfe (2,106) 3,507 17 (27)  (161)
HERA 4032 9421 7,614 8513 9,167 BEEHALR (3,415) 15,126 8,009 7,345 15,064
ERE A 2209 2208 2,023 2,384 2567 HALH (2,995) (1,802) (1,900) (2,070) (2,050)
AR %A 39 58 48 41 29 HFELZH (1,169)  (417)  (200)  (210)  (250)
%% A 220 (869) (249)  (319) (424) H#e 357 (2,497) 60 60 60
Hplk s 296 150 100 50 30 BEAEHALR (3,807) (4,716) (2,040) (2,220) (2,240)
FEBALB K (591)  (638)  (600)  (600)  (BOO) ARATHE# 4,030 (1,549) (542) 0 (50)
15 FRAEAR % 7 3 4 5 5 MAERT 14,264 (4,043) (1,848) (2,218) (2,489)
F AL EME 9 48 10 10 10 e (2,839) 965 192 324 423
NAMIEE Al E 0 0 0 0 0 BRFEHALR 15,455 (4,628) (2,198) (1,894) (2,116)
HFME 162 87 50 50 50 AAER 8233 5783 3,772 3231 10,708
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 7619 8677 7,409 9,557 11,054
kSN 13 1 10 10 10 MHFBAR
Bk 15 43 22 40 40 F4H: 12A31H 2022 2023 2024E 2025E 2026E
F) 8 B AR 7617 8646 7,397 9,527 11,024 mK#FH
P A3 A%, 1,429 1379 1257 1,620 1,874 FLMLAMEKFE(%) (19.6) 241 (11.9) 14.5 7.7
R 6,188 7,266 6,140 7,907 9,150 & LAIiH M K F (%) (485) 139 (146) 290 157
R AR A 1,158 553 860 1,186 1,373 A TENEFFNBERE) (47.9) 335 (21.4) 27.3 15.7
DER: S 2 UG 5030 6,714 5280 6,721 7,778 AALATA)EIE K E (%) (48.5) 21 (7.0 30.4 15.5
EBITDA 8,809 8,833 8,680 11,204 12,849 &ALITIEATAYIEIE K (%) (44.4) 03 (17 29.1 14.7
EPS(R #7 it A 4%, ) 243 325 255 325 3.76  EPS(RATLANEF)EKE(%) (47.9) 335 (21.4) 27.3 15.7
AT 2T, P BRGER T RARE A

BALAT AL (%) 135 1.1 1.8 134 144
TEAIREART BF) % A5 % (%) 140 128 125 140 151
fF4H: 12A31 0 2022 2023 2024E 2025E 2026E £4%(%) 284 318 315 328 336
AT 57,205 58,456 59,084 68,587 72,876 V3#441iHE (%) 9.2 9.9 8.9 99 106
e 26,892 31,838 35610 38,841 49,549 ROE(%) 104 125 92 109 11.6
R 151 139 59 205 88 ROIC(%) 175 202 190 228 299
Rl 23 0 0 0 0 0 f2ikfes
Vo 27,926 21,057 19,704 24,820 19,789 = AfhE 0.3 0.2 0.2 0.2 0.2
AT AR 398 482 197 490 240 F R AR (0.4) (04) (05) (0.5  (0.6)
&R &~ 0 0 0 0 0 FEFHE 33 38 48 43 55
HARRF T~ 1,838 4,940 3513 4,230 3210 Fizfks
R F = 18,702 20,414 20,502 20,360 20,024 HFFRHE 0.8 0.9 0.8 0.8 0.8
KB F 1970 2200 2,300 2,410 2610 RFAKKHKFAHE 4231 4656 600.0 5143 500.0
B = 3 = 5434 6,292 6,877 7127 7315 RAMKZAHEE 8.0 9.6 10.5 11.9 13.6
PR 2458 2128 2172 2214 2254 %A%
Ak = 8840 9,794 9,154 8,610 7,845 4iE & A FE(%) 7.4 13.9 12.8 12.5 12,5
# 2 4t 75,908 78,869 79,586 88,947 92,900 ¥ 3%k A& (%) 41 33 34 35 35
A h 17,480 15,329 12,299 15959 13,257 AF K %% A £ (%) 0.1 0.1 0.1 0.1 0.0
48 453K 1,932 369 350 350 300 %% A E(%) 04 (1.3) (04) (05 (0.6
AT IR 7660 6,366 4,956 6,493 4321 HREAGHR(L)
AR R AR 7,888 8593 6,993 9,116 8,636 ALK& (A HEE) 2.4 32 26 32 38
kR 3h R 4300 4,359 3,814 3,825 3,820 HMEAENAR(KIHE) @7 73 3.9 36 7.3
KA 2509 2522 2,000 2,000 2,000 HR%AFEGRIREE) 235 260 277 299 324
H A K A A AR 1,791 1837 1814 1,825 1,820 HMARE 0.8 1.7 0.9 1.1 1.2
% At 21,780 19,688 16,113 19,785 17,077 4f:{firk&
N 2,069 2,069 2069 2,069 2,069 P/E(FH k) 289 216 275 216 187
b HEFAE 5554 5348 6,207 7,393 8,766 P/B(& i) 3.0 2.7 25 2.4 22
V3 & B 8] LA AR 48,573 53,834 57,266 61,769 67,058 EV/EBITDA 485 164 130 9.8 77
R AR R AR B A 75,908 78,869 79,586 88,947 92,900 MAE/IILEA (1) (42.5) 96 181  19.8 9.6
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
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