2025% 4 A 17 B

600428.SH

EA

BRI : EA

B F 4 \éI])Zé‘/?‘f/fW; KR A2/ FE Al FF 1T

3 N8 W E 2024 R, 2024 S5\ 8) B LA N SEHL 167. 804L Bl 3K 37.57%,
e R R e R
T . ) 7 —7 N N
WKL R T KT EnEvir, am%ﬁéétmmw@mﬁaﬂ?vwﬂwwﬁﬁg 4 e
a 1
IR AMGEE

B WHEERALER, BASHLRGHG. 2024 F, FiE ﬁ%?%%‘“‘ﬂk){i)\ 167.8 12
7, B KR8 ¥ 37.57%: 1344 4):4 15.31 10 T, n tbIg K 43.82%, ¥4l
. BB EHILA RS FA 3616 10T, R, 3% K 23.74%, % 825 KB,
R E ﬁ?i@% 26.43% % 349.29 L., 4% F—Ai;mfr (R E) 24 3.11 8
#E 12.74%, /A S 10 JER KILA 279 ., H4LEH 7.66 107, ik
50.02%, HLEEHR A

" SBUBRAKS, REMFAEBLEFHRFA, 2024 F 2R AA o T 5 2 0
LEA PRI, /wﬂ%»ﬁ HERER, AV ZHEHEER LS TE .
vaimﬁw u ¥k % BEARKAR i K 6.89% % 36.15 12 1., £.4] 424 12.76

o5 E 18.48%, T ASIAFR K 583% % 22.31 1671;, ENE %52
/\E/\ 5 E 31520, w1 F 2024 4 3) M i B A AR R, N8l E

%) N " » SR 3 K 1680.47% % 14.04 10, £A1E4RF 13, 70 /N 45 £ 35.53%,

¢ * 3 HAL K ) b 38 K 238.56% % 48633 £ /LIE, & 7] Anik ) B —H INiB k. KB

s

LiELRAE

45 M MR AMA b R 2K 73.61%  44.08 10T, JAALAF R bb.l:ﬁﬁ 32.25% % 23060 % 7T
24,3 (14.6) (10.0) (11.9) (6.0) @,%ﬂ@#ﬁS%AEA5£NZM ﬁmﬁ&%A&%‘oaaA#%
3t EiEs A (150) (58) (132) (15.0) BRA 2K, RBALBEUETRE, S T B R 2
L o
— w2025 FREFRMME, MNABEARABREY K, S NEHLE AT @, £
EATRRH (B 7) 2,743.92 é&%%g%%%f,%ﬁ%ﬁu&%mﬁﬁ%ﬁ%lﬁﬁami@m HeHh P
AR R (B7) 2,146.65 ﬁﬁ%‘]ﬂi?gﬂﬂi#%%’fiﬁ, %*kﬁixé'léiﬁ%jio T i& A B Hr AR 9%11%%
s % R E BABIIGE A TR, FHITE AL, BhEELEE, Wi
BT (AR ET) 16,216.57 23 PR At Kok, XHEN . K@, AT LA
3AABHARGH (ART BF) 25357 FRIIBOR L A5 BIRIRAYH AT, Ft B ASKRE KA P LS, L%:y\m IR
: B A 2025 F B ALEH R EEIIEK 7%, HE) 4741 Tok, B, HEEINET A
=it ¥R, MR, AESTE, REEATA w&%ﬁﬁ 43 41
B F B AR (%) 40.99 fé%ﬁéﬁiﬁﬁﬂ%ﬁ%ﬁU@%ﬁ%fgﬁﬁiﬁiﬁf%?§%3;§
. — % Z 1.4%H= 1.3%, dAEIIE KN A 2] 12%Fe 8%, {872 4% 250 A IA3E 3% B 2 A
HARE: aans, Wind, ¢ HRIER W ET EIER s 2 4 S fau%wm B34 % 1K, 2025 F 4 5
12025 £ 4 16 BT H 54k A AT 53 A AAL, AT AP 3172 A ARER, NABTAEAPREY K
v ot b &4
A8 a&:ﬁx%& & B T 20255 8] i 3 AT B3 AL ATAE, BAAVIA N 8] B AN FAM, 77+ 2025-2027
(Fz#HH) 20250325 )3 804 A4 ) 19.37/23.61/26.70 {7, FlH+26.6%/+21.9%/+13.1%, EPS %
(e ZHERY 20241107 0.71/0.86/0.97 TIAL, *tiz PE 4 %) 8.416.9/6.1 45, &AM1A4F)6 B 4k K AL Ao iT i 5,
«*@}5%» 20240905 AR KA R LG y g{{%/}}‘ﬂ}-\z/kl{'%o
4 ERGE AR A TR RAdms AR
BAEEABEZHLERK B XBREOFT KRB, AELBEN TR, KEBKEAERSERAFTI.
BB H: MBHD BRHE
EFDMIF: EEF F4H: 12A318 2023 2024  2025E  2026E  2027E
jingtian.wang@bocichina.com i;\g”]i}\(/\R‘ f END) 12,007 16,780 19,819 22,983 23,993
JEF AR S9E B %5 . S1300522030004 K F (%) (1.6) 39.8 18.1 16.0 4.4
EEDHIF: ) H % EBITDAAK T &) 2,460 3,893 5,357 6,225 6,643
guogiang.liu_01@bocichina.com aEAAEANRT B7) 1,064 1,531 1,937 2,361 2,670
JE R IR E L 4EB %5 : S1300524070002 3K F (%) 29.7 438 26.6 21.9 13.1
R ARE BB (AR T) 0.39 0.56 0.71 0.86 0.97
JR TR B O B (AR T) 0.70 0.81 -
AR (%) 1.4 6.2 -
& E(1E) 15.2 10.6 8.4 6.9 6.1
g E(1%) 1.4 1.3 1.1 1.0 0.9
EV/EBITDA(4%) 11.4 105 8.6 75 6.2
R E (AR T) 0.2 0.3 0.3 0.3 0.4
P& 8 % (%) 4.6 3.8 4.7 5.7 6.4

TR : v al s’ 4, P HRIERFN



@ 4R EH

FIHAART F7)

AEABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
Bk BN 12,007 16,780 19,819 22,983 23,993 414 1,079 1,734 2,177 2,623 2934
ER I 12,007 16,780 19,819 22,983 23,993 7 IE k4L 1,398 1,859 2505 2,760 2,869
7 kR A 9,885 13,116 15426 17,743 18368 HiEK 4L H 369  (556) 715 (497) 542
B LA AR e 35 48 56 65 68 Hw 122 579 398 584 498
HERA 61 70 83 96 100 BEEFHALR 2967 3616 5794 5470 6,843
ERE A 849 988 1,167 1,354 1413 FTAL & (2,015)  (636) (6,006) (2,513) (1,013)
R % R 98 146 164 191 199 BEKEH (33) 749 (70) (10) (10)
%% A 378 447 573 677 632 tte 144 ) 88 101 99
A H 14 23 18 18 18 #BF&EZH - EQALR (1,904) 104 (5,988) (2,422)  (924)
FEBALB K L @77 (50) (50) (50) 4RATHE K 1,118 (2,840) 1,021 592 0
15 FRAEAR % (16) (6] (20) (20) (20) FEARARF (1,363) (6,251)  (161)  (924) (1,045)
F AL EME 115 63 60 60 60 At (320) 6,695 2,858 1,001 (1,471)
N RAMEE B 81 46 60 60 60 HEHXEHALR (566) (2,396) 3,718 670 (2,515)
Feg gl 126 179 50 50 50 AAER 498 1324 3524 3,718 3,404
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1,020 1,898 2467 2977 3331
kSN 190 87 20 20 20 WHHAR
Bk 18 7 5 5 5 f4H: 12A31H 2023 2024 2025E 2026E 2027E
F) 8 B AR 1,192 1977 2482 2992 3346 mEK#H
P A34%, 113 244 306 368 412 F WA K (%) (16) 398 181  16.0 4.4
R 1079 1734 2177 2,623 2934 B LAHEME K FE(%) (6.9) 8.0 300 206 11.9
TR FR B 14 203 239 262 264 JETENEATEERED) 297 438 266 219 131
V2% A 1,064 1531 1,937 2,361 2670 AAHLATAIENE K (%) (156) 917 402 215 8.9
EBITDA 2460 3,893 5357 6,225 6,643 AALATIEETAIEE K (%) 28 583 376 162 6.7
EPS(k #7 M A4, ) 0.39 0.56 0.71 0.86 0.97 EPS(RATNLANRER)IEK (%) 29.7 43.8 26.6 21.9 13.1
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 88 121 144 151 157
TEAIREART BF) % A5 % (%) 85 113 125 130 139
f$4H: 120318 2023 2024 2025E 2026E 2027E E£HE (%) 177 218 222 228 234
AT 4403 6,794 10,337 15,137 17,749 )24 A1iE E (%) 8.9 9.1 9.8 10.3 11.1
ReRE N4 1,482 2,881 6,405 10,123 13527 ROE(%) 92 122 135 149 153
Ak 2 417 496 582 668 637 ROIC(%) 34 46 55 6.3 74
Rl 23 30 14 38 23 41 4BfERe
Vo 676 873 949 1,147 1,023 K& ffhE 0.6 0.6 0.6 0.6 0.6
AT AR 726 920 1,015 1211 1094 % Atk 0.8 0.9 0.8 0.7 0.4
LR F 427 1,046 687 1,307 757 A E 0.9 08 13 1.6 2.0
HAR T~ 645 563 661 659 671 Bk
R F = 23,163 28,135 31,582 31,442 29578 EFFEiE 05 05 05 05 0.5
KA 3312 2661 2811 2891 2971 FMIKKEEEE 21.3 368 368 368 368
B = 3 = 14,636 14,543 14,289 13,817 13,210 REAKZEH#HE 6.1 7.7 7.7 7.8 7.9
T = 106 98 86 84 81 %A%
Ak = 5109 10,834 14,396 14,650 13,316 4% # A £ (%) 05 0.4 0.4 0.4 0.4
¥ = At 27,566 34,929 41,920 46,579 47,327 FE% FE(%) 71 5.9 5.9 5.9 5.9
A3 0k 5139 8040 8,063 9371 8,760 AFK %A E(%) 0.8 0.9 0.8 0.8 0.8
K3 M 691 265 1,000 1,000 1,000 W %% AE%) 3.1 2.7 2.9 2.9 2.6
LA IR 2K 1912 2438 2678 3207 2886 HMAGHR(T)
AR R AE 2536 5337 4,385 5164 4,874 ARIKE(RAKEE) 0.4 0.6 0.7 0.9 1.0
AER R AE 10,840 13,099 18,050 19,703 19,173 AL ENAR(KIHE) 11 1.3 21 2.0 25
K4 6,136 3,722 4,008 4,600 4,600 HREAFF(FAHE) 42 46 5.2 5.8 6.3
H A K A A AR 4704 9,377 14,042 15103 14573 HRIRE 0.2 0.3 0.3 0.3 04
7% At 15979 21,139 26,114 29,074 27,933 4E{itbE
N 2,147 2147 2744 2,744 2744 PE(FAHeEE) 152 106 8.4 6.9 6.1
b EEFRAE 48 1,208 1447 1709 1,973 PIB(FZAHEH) 1.4 1.3 11 1.0 0.9
V2 B £ 8] I AR A 11539 12,582 14,359 15796 17,421 EV/EBITDA 114 105 8.6 75 6.2
R AR R AR B A 27,566 34,929 41920 46,579 47,327 MAIAER (1) 55 45 28 3.0 24
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
20254 A 17 B PR A% 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 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.

AR & it &

BT R MU AT AR AE KR 6-12 N A AR IR T R AR

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
BT R MUtz ks A KR 6-12 NA AR TR AR

ARHR: BRERRL RO T RE SRR, AR 95 69 BT 4

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

20254 A4 17 8 W T A 3



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 & 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
WRIE T RAF O A ARAAR B T R R EFAIERZTMEIER, IR 25Tk
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

ARENSRERL, AR A, BTSN, REETETEHAZRNEEE
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

ARE R AT ROEATE & RN ERRBELATHRLAEZR, FAFEIETHA G
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 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.

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 ATV EIE B AIRE IR0, 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 ST RIE, T LB £ 7, 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, BTRAEA LT

ML R 89 7T 315 &L A B . KRS F 6 RB RN 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




