A RE | EFRFRRE — AEBATR

20245 11 A 7H

688390.SH

B

i

JRIr%: B

S F RN IR L, JE R TR

T A& AR T 53.33 DB R 2024 F=F 4, W=FRLHFIILT M 99.03%. - 3 BAFIAHK
ﬁikﬂ%&gﬁfﬁkﬁ- E, #REREREMKE, ZFELHIRLERE K, HFHPYL,
— LR R
m 2024 FRT=ZF KW HFL T M 99.03%, 2024Q3 dGi3RbA & N5 K

LiELRAE

(%) 4% 1 3 12 "
45 NA AR AA

43 (57.8) (12.4) (15.9) (55.3)
Asd EELE 45 (72.0) (13.8) (33.9) (66.0)
KATHE# (A7) 242.59
RBIE (BA) 242.59
A (ART BA) 12,937.13 =
3NMABHREH (ART BA) 439.46
EBMEA

F 30.82

FAHF: 2vals 4, Wind, #HRER

T 2024 = FR, AMZEBEFL I 4943 127, BBy 12.51%; %
M H4 A 0.09 124; By 99.03%, 524wk 3% £):4-0.32
17, Frky 103.58%. 2024Q3 /8] 5 )2 &4 41 0.32 1L, Bl
MRV 78.64%, IFt3gK 550.84%.

KMARTAT, BARAKRE: 2024 Fi=FF, NaEALAERL
T 1113 AE 5 A ZE 23.00%, Z64FERILTR 1475 Ao st
1.15%. 2024 SFAT=FF N HEHFAEREK 7.06 AE 0 5E
2099%, H P, NS E/FRIFRIV S TR E AR
+1.85/+1.29/+1.92/+2.00 /~ & 4 % £ 7.9%/4.84%/7.96%/0.29% .
ZEEHERBEMRA &L : RIENIWE, 2024 LFF, Na)%
SEFIFEH 2276%, RILLTHT 1279 AE 05, P MET REA
B2 250 fEAEIE T B EAFE LA 45-50%, fiF Ak w A F 4K 30%,
NP R EGTF RS EAFEHE 10-15%,. &AMAA, EFFNGE
FERIK, TE2RATEAREABIKGE AT H >SRN L RS, N
B ZEF AR B E RGBT AT E, EPEsa4E bR
BB, TR AR IR, TAHNANZEEBAIR)KE.
AAREERBHR], RZEBBAR: 2024 59 A 4 H, N3 KARFE
M Zgmit X (EE) , I Paymsl i 242 17587 7L, LiH
A B AR A 2024-2025/2024-2026/2024-2027 4 & ok N 5 B R 1K F
206.80/350.50/529.90 1270, 3 4 #1745 % I~ 1% F 13.20/21.80/32.10 12 T,
PRI 2 8) A Tk 538 K942 S,

2024 F11 F 6 HETHH474 1E4E

BELARAT, BN SAAR KRBT @GR, KN

AT RBE 2024-2026 700 4 IZ Ak 3598 % £ 0.53/2.28/3.36 7T (J& 2024-2026 4 F1)
(B 4&4) 20240430 7 2.89/3.73/4.53 &) , At h B & 100.4/23.4/15.9 45 ; fiFHHFITR
(B R) 20231106 FE &0 EE2 N &

(B #&m&) 20230905 m BRMHRMNARTAA: LS EERERL; M EEFAATRL; ERBEE

RATI: AT KRk T

W45 B FRE AR A A TR 8]

AEIEXRBTE L5 T4 BEXHZ

kg RREE f#4H: 12A 318 2022 2023  2024E  2025E  2026E
IBRANART BF) 4,710 7,353 7,166 10,250 12,727

. N .

?#ﬁﬁggifﬁ K (%) 75.9 56.1 (2.5) 43.0 24.2

Jlaxiong.wu@bocichina.com EBITDAAR. T &7 650 974 176 678 976

HERB B L FES T S1300523070001 w&%%muﬁﬁ‘;ﬁ) 649 852 129 553 814

. g 1K (%) 132.3 312 (84.9) 328.8 47.3

9 a Y3 .

1@%5}:}@&; FF? hﬁ fe 2% AR AR SR B (AR T) 2.68 351 0.53 2.28 3.36

yiran.xueocichina.com B 2 TN 5 A RO . (AR ) 2.89 3.73 453

RE S S SR s \ép‘ :\ : “~T Sk . . B

IERAZ K B L 4EH %5 S1300524030001 WA (O6) 616 (390  (258)
B E (1) 19.9 15.2 100.4 23.4 15.9
4 F(1%) 5.7 4.3 4.2 3.6 3.0
EV/EBITDA(%) 59.0 21.4 61.4 155 9.6
R E (AR T) 1.6 0.8 0.1 0.3 05
P& 8 % (%) 0.5 0.6 0.2 0.6 0.9

TR : 2hal s’ 4, P HRIERFN



@ 4 E R

BE 12024 $=%F b 5#HE

(AR T, B7) 2023 £ =%% 2024 M=% K R B (%)
EDIZ I ON 5,650.35 4,943.39 (12.51)
R 3,721.71 3,806.38 2.27

e R 1,928.64 1,137.02 (41.05)

2 WAL B e 36.25 28.76 (20.66)
&35 A 200.39 239.27 19.40
HERR 342.12 390.64 14.18

2 A4 1,029.50 44,07 (95.72)

F WAL 64.02 54.14 (15.43)

W %% A (96.44) 14.41 /

FF W E (7.42) 3.79 /

R PN 0.27 0.49 82.79
=R 1.65 458 178.56
RGP 1,028.12 39.97 (96.11)

P AFAL 129.47 (17.04) (113.16)

VR ABE 5.82 48.36 731.19

12 & T A 8] 694 A 892.83 8.65 (99.03)

A AE R H () 5.17 0.04 (99.23)

2 F (%) 34.13 23.00 (1113 4|4 R)
% #1 & (%) 15.90 1.15 (14.75 A~ |5 8)

FAA R FIND, P RIEXR

2024 11 A 7 R ) 12 3,



@ 4 E R

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 4710 7,353 7,166 10,250 12,727 4414 636 866 129 553 814
ELIZ SN 4710 7,353 7,166 10,250 12,727 AriEHE4L 82 146 199 215 220
7 kR A 3,182 5091 5508 7,802 9695 HEKLEH 274 (175) 481 (21) 413
B LA AR e 13 51 50 72 89 Hfb (118) 197  (146)  (100)  (135)
HEER 339 493 573 717 827 BEFHALR 874 1,034 663 647 1,313
EERA 197 288 394 410 484 FA I (486)  (565)  (320)  (330)  (240)
RS 348 470 573 666 802 H#HLH (119) 20 0 0 0
W 455 A (95)  (124) (103) (107) (117) 4 102 3 9 10 10
Hplk s 23 58 60 60 60 BEAEHALR (503)  (543) (311)  (320)  (230)
P2 WAL K (37) (111) (65) (95) (50) 4RATHE K 50 66 27 21 76
15 FRAEAR % (27 (20) (25) (25) (25) MEARERFE (223)  (398) (29) (83)  (122)
AR ENME 0 0 0 0 0 Hitb 121 118 104 106 117
NAMIEE Al E 4 0 0 0 0 HEFFHALRA (52)  (213) 103 45 71
HFME 13 ) 10 10 10 #ALR 320 278 455 372 1,153
a2 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 695 1,007 150 640 942
kSN 0 0 1 1 1 MHBAR
Bk 5 3 2 2 2 ¥4H:12A31H 2022 2023 2024E 2025E 2026E
#) i % B 690 1,004 149 639 941 KA
P13 AL 54 138 20 86 127 & NG K E (%) 759 561  (25) 430 242
R 636 866 129 553 814 & AV K & (%) 1345 448 (85.1) 3267 472
UE 3 & k-1 (13) 14 0 0 0 BETENEFAIEERE 132.3 31.2 (849) 3288 473
V2% A 649 852 129 553 814  BALATHIEIE K £ (%) 84.3 458 (102.7) (2,157.0) 63.3
EBITDA 650 974 176 678 976  AALITIEATA)IEE K £ (%) 833 499 (819) 2841 440
EPS(R #7 it A 4%, ) 268 351 053 228 3.36  EPS(RAMLANEF)EKE(%) 132.3 31.2 (849) 3288 473
FAHRR: 2] o, P RIERFTN KA

B AT A8 % (%) 12.1 113 (0.3) 45 5.9
FERBEART F) % A 18 % (%) 148 137 21 62 14
fF4H: 12A31 0 2022 2023 2024E 2025E 2026E £4%(%) 325 308 231 239 238
AT E 4250 5019 5237 8265 8,739 zA 4 AiHE (%) 13.8 11.6 1.8 5.4 6.4
Uil 1577 1,838 2293 2,665 3,818 ROE(%) 28.8 28.6 42 15.6 19.2
R 639 671 606 1,221 1,047 ROIC(%) 220 222 (06) 104 142
A E 86 95 82 171 143 4zfRe A
Vo 1579 1,944 1867 3531 3177 K FAthE 0.6 0.6 0.6 0.7 0.6
AT AR 74 128 91 219 166 4 A ALtk (06) (05 (07) (0.7) (0.8)
SR E 7 51 12 78 33 mHkE 13 1.4 13 1.3 14
HARRF T~ 288 291 287 380 355 FiEfkS
R F = 1549 2,093 2220 2332 2353 EFSAEE 1.0 1.1 1.0 1.1 1.2
KAAH 208 273 273 273 273 AR AR 9.9 11.2 11.2 11.2 11.2
AR 901 1,045 1,459 1,723 1811 RmAkHZAHEE 4.4 6.5 5.8 5.9 5.9
T = 73 114 9 78 60 H#AE
HAeKAT > 367 661 393 258 209 45 9% A& (%) 7.2 6.7 8.0 7.0 6.5
¥ = At 5799 7,111 7,458 105596 11,093 ‘&332 % A £ (%) 42 3.9 55 4.0 38
A3 0k 3290 3,700 3911 6544 6,313 HFK % IAE(%) 74 6.4 8.0 6.5 6.3
K3 M 50 45 10 9 42 5% R E (%) 20 (@7 (@4 (1.0) (0.9
AT IR 3K 1,290 986 1,477 2,011 2,323 HMAAR(T)
AR R AR 1950 2,670 2,424 4524 3947 HRLALE (R A HEE) 2.7 35 0.5 23 3.4
R AR 228 351 387 422 458 AR 2B INAR(FATREE) 3.6 43 2.7 2.7 54
K4 0 71 133 155 198 AR A (R AR 93 123 127 146 175
H A K A A AR 228 280 254 267 260 HRELAL & 16 08 0.1 0.3 05
ki E- s 3518 4051 4,297 6966 6,770 4k{rtE
N 123 173 243 243 243 PIE(R##¢) 199 152 1004 234 159
VRIE AR 24 77 77 77 77 PIB(R AT #Eif) 5.7 43 42 36 3.0
V2 & N B IR AR A 2257 2983 3083 3553 4,245 EV/EBITDA 59.0 214 614 155 9.6
R AR R AR B A 5799 7,111 7,458 10,596 11,093 A&/ AE (1%) 148 125 195 200 9.9
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
2024 %11 A 78 ] & 3



@ 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
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 I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
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

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
N E) B FRA

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

¥ B WotimA S M E KR 6-12 S A MAZARK B 455 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.

AR & Wit &

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 BRFRRLEZGFTHIEAERE, KL EAMGRTITL.

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

2024 11 A 7 R ) 12 3, 4



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&F W AT AR A7 69 P AR E FRIER R A A TR S A9 E Py 2) PHREFRERRD 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 .

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 K6, FARE FRIEAR N A TR 8] 3 A BT R I 4 AR 356, 36
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8] AL B R X BN 8] (AR “PRBRER” ) QAR RFATT. EMEHIR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
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 AL T S E AT T H . RIRE A BT BIHET AR F B, 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.

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 A AR GG AL S, AR R E AR AT AR ]S AT 4R B AR AR 69 A4 i 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
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

AR T ML S 26 60 Mo b SAB R 66 3 A T AR T AL 25 L B b 40 B KRk ) A 36
DS EA, BRI A ATA Rk, LR A4 Q. SR b R A
PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
B, E RS P BT R AR T, 18T AR I i 2 @ 2 6 AL,
AARE AT A L AANE T IR, M AT RIE, TR R 2, BT840,
KILE R RILT . R E, 2 RS EURRAIEETHZT B E N TFETAANERL. &
TR TR A A 18 F AL AT B 2 L

it 42 8 R ILTR LA ALY HF A R ILAD A8 SARIE , AT A A 35 St £ 7 3
AR, AR AT A, & LR FON R R R BGE A AT T A AR BT A B 60 F
T R, AR AER R AR T AA . HAAMT A 9 A 5 T %4,

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA 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 KB :
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 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 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




