HERS | iﬁ%#%#&% S
300795.S7

B

BIrE: ¥
T M AR T 19.67
MIRIFL R T KT

4

A% 1 3 12

F

(%)

245 AR AR AA
3¢ 6.2) (41) 04 (105)
A8 IR A 45 (43) 26 29 (138)
KATHE# (B 7) 230.73
HEBR (B 134.09
ETE (ART B7A) 4,538.38
INABARSGH (ART BR) 184.74
EEA B (%)
7 AR 22.95

HAFR M : 224, Wind, ¥ RIER
12025 4 ] 30 H AT 4ok

A8 £ AT RIRE

(RRAR) 20240807
(RRARE) 20240430
(RRARE) 20240328

4 B FRIEF R A PR 5]
BEEF BT ER L H T4
HEMRE: TLRS5
WEHRPIT: TR
(8621)20328901

xiaomin.li@bocichina.com
PEFAZ A E L FE P %5 . S1300522090001

ERPHIF: RIEA
huanxiang.song@bocichina.com
IERAR I E A FEH %5 S1300524080001

A& B A )

2025%5H 3H

RAESK

QL &R & 1 Rl tE 38 Hf, KIZH T 4546 B 3¢ F

8] KA 2024 S/ AR 2025 F—F o 24 FNE)FEAEI 75114, Bl
-10.01%; YaH&#4 ) 155127, BH-17.55%. & AHEAR4E425]4 25Q1 &k
BT, B4R AER LR, BRRIERFGLETH, BHFHIR.
XHEFRGER

m 24 NG RHARE, 24 FNEFHEIK 751 10T, F-10.01%; =28
A)E 1.55 127, Flb-17.55%; *=dF )24 4174 1.45 1273, F)b-20.06%
NEAVER L, FEE, BB, BA, PR, Ad., E5F. &k,
£EELIANBRRIENT 1458 B, Kilka 20 ZAE 714
it 7500 Ree AR, Eh R @ARE 30 HFH K, BIEERE 24 HA,
B E @R ILE 189 10 £ T

n EAHMEEGIR QLS TH, 4R AMEKEK, 25Q1 A d)FAE
A 017 fz T, FIH-77.32%; Va4 547 0.37 /¢, Fl-864.17%. Q1
LT RN ) Ay R AR ATE, 24Q1 N A F ST
S5#&am e NES, W 25Q1 AEHSAMEL. BE 25Q01 K, A5y
SR itk A 193101, FH+13.46%, B4 G ERmRE,

n DAEZEATRBRMK, STRFETRABIFANES A LEHEL LR
TR 25 F N3RS A HEE LT, HWIHFTIM 1Y, KA
FWETHE2 Y, AL BHE 4%, Wi, P ERHEEARY
HET, LL@d#o0RT HURFIBH LT H0E LRI, 2RELA
PRA. LESRATS53E S 5 MBCR LA R, A KT
BN R GANE A B, TRAR AR R AR, NSRBI ER KA Z %

s

JIL o

fE1E

n ETUEMERXREHNME, oL HERSSISERELL >4
BRHrh, e 6L A E—RRMTIE, KMt 3 25-27 4§ EPS
7 0.81/1.05/1.28 7T, *f i 7 &%y 24.4/18.7/15.4 4%, 12 3] V3Ar 46
G, AR ERGEF, LR RE, BRHFHER.

G AER 970,

n RBBUERE, HRERKRERAAYALE, EPEHRG,

E RS

4$4H: 12A3118 2023 2024  2025E  2026E  2027E
EERANART BF) 835 751 965 1,171 1,337
K £ (%) 139.7  (10.0) 28.5 21.3 14.2
EBITDA(A R T & 7) 221 182 298 384 451
Ja g4 AIEANR T BF) 188 155 242 316 384
K £ (%) 2735  (17.6) 55.9 30.5 21.6
R AREE B E (AR T) 0.82 0.67 0.81 1.05 1.28
RS TR e 56 A RO B (AR ) 1.17 1.39

HEGE W) (30.9)  (24.0)

W B E(1F) 24.1 29.2 24.4 18.7 15.4
T4 (1F) 6.9 73 6.1 5.0 4.2
EV/EBITDA(#%) 21.9 21.4 16.7 12.6 9.9
R E (AR T) 0.5 0.4 0.4 0.5 0.6
P& 8 % (%) 1.4 1.7 2.1 2.7 3.3

TR : 2 a0, FRIEF AN



@ 4R EH

FHAEART BF)

PERERART BF)

#48: 12A31H 2023 2024 2025E 2026E 2027E f4:H: 124 31 H 2023 2024 2025E 2026E 2027E
LN SIIN 835 751 965 1,171 1,337 %A 197 163 247 322 392
=R PN 835 751 965 1,171 1,337 AT IE#E4 13 14 23 26 25
=S . 417 369 451 528 594 EiEFEEFH 45 (11) 82 (18) 147
B AL R e 1 1 1 1 1 Hfe 16 2 (20) @an (20)
WERA 140 142 159 187 211 BEEHALRK 271 169 331 314 544
Ek A 52 46 58 70 78 FARILH ) (14) (25) (25) (21)
AR e R 17 16 19 23 25 BEEH (37) 7 0 0 0
W 4% F (15) (16) ) (12) (15) A 5 105 4 6 6
Ak A 1 1 1 1 1 BEEDALRK (39) 98  (21) (19) (15)
P2 mALB R 1 ®) ) ) (2) #RITHEH 0 0 0 0 0
15 MARAEAR % (1) 0 0 0 0 MEARERT (6) (228) (121) (158) (192)
AR EANE 0 0 0 0 0 i 14 20 9 11 14
NRMALE NI E ) 6 0 0 0 EFXEHALA 8 (209) (112) (147) (178)
BFME 5 7 4 6 6 #IALRK 240 58 198 148 351
S -1 0 0 0 0 0 FHAE: 208, FRIEEFN
& A A0 228 198 289 377 448
ERT SION 3 0 2 3 3 MR/
B & 1 1 1 1 1 %%Hd: 124318 2023 2024 2025E 2026E 2027E
EURERE 230 198 290 379 450 RmK#H
PR ATAL 32 35 44 57 59 A K E (%) 139.7  (10.0) 28.5 21.3 14.2
A 197 163 247 322 392 F LA K E (%) 308.4 (13.0) 459 30.3 18.9
R R BB 9 8 5 6 8 VAR TENSFAIBERE 2735 (17.6) 55.9 30.5 21.6
UER =% S R 188 155 242 316 384 EBLATA G K F (%) 602.2 (19.5) 63.9 30.1 18.9
EBITDA 221 182 298 384 451 B ALATIE AT A H 3 K F (%) 4417 (17.9) 638 290 173
EPS(F& #7 M A# i, ) 0.82 0.67 0.81 1.05 1.28 EPS(GRATALAMEEWE K F(%) 2735 (17.6) 19.9 30.5 21.6
HFARR : 2N E]sh, PR TN FAIES

B ABLAT AL F (%) 250 223 285 306 318
KERABEART BF) A1 (%) 273 264 299 322 335
#48: 12A31H 2023 2024 2025E 2026E 2027E E£F)F (%) 501 508 533 549 556
R~ 745 709 932 1,068 1,433 34 A1 E (%) 225 207 251 270 287
A 683 643 841 989 1,340 ROE(%) 28.7 249 326 350 351
J IR K 5 5 5 3 4 AEfRRe A
JsRlE% 0 0 0 0 0 FFafhF 0.2 0.2 0.3 0.2 0.3
Vol 0 0 0 0 0 # it 10y (@0 (@1 (@1 (@2
AR 2 9 12 38 26 40 RFLE 42 42 33 43 35
LR~ 0 0 0 0 0 Zizfer
AR F 47 50 48 50 50 EfAERH#FE 1.1 0.9 1.0 1.0 1.0
JERFH T~ 124 122 125 122 116 3k 2 8 4 % 225.7 1449 200.0 300.0  400.0
ek Sy 15 15 15 15 15 EAKKAEASE 368 299 429 570 811
B % 3 16 25 26 27 26 HAE
R~ 13 11 12 12 9 SHERRME%) 16.7 18.9 16.5 16.0 15.8
SR 5~ 79 71 73 69 65 F %A E (%) 6.2 6.1 6.0 6.0 5.8
¥ EA 868 831 1,068 1,190 1,550 AF &% A FE (%) 21 22 2.0 2.0 1.9
R R 178 170 279 248 409 ™M %3 B &%) (1.8) (21) (09 (@0 (1.2
48 IHE 2K 0 0 0 0 0 HMEAGH(T)
R AR 26 24 21 20 13 ARKCH (R ATREE) 0.8 0.7 0.8 1.1 13
H AR AT 151 146 257 228 395 HMIRZENLR(KZFMEE) 1.2 0.7 1.4 14 24
iR AR 1 18 10 8 R (RAHE) 2.8 2.7 3.2 3.9 47
K # 3 0 0 0 0 HBRE 05 0.4 0.4 05 0.6
HAb K 0 11 18 10 8 fEfArbE
% At 189 188 289 257 417  PIE(R #T#7E) 241 292 244 187 154
M A 153 231 300 300 300 P/B( ##eif) 6.9 73 6.1 5.0 42
VR FRA G 23 21 26 32 40 EV/EBITDA 219 214 167 126 9.9
V3 8 BN B IR 656 622 743 901 1,093 MAEELER (1) 167 269 137 145 8.3
R AR R R B At 868 831 1,068 1,190 1,550
FAFRM : 2T 204, P ARIER TN AR : 2] sh e, FRIERFN
2025 %5 A 3 H KRB 2



@ 4R EH

WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
W5 E . ARSI LN 8 AT F = T EER B A KL AARE S KIRE R R EMAMER L T A E,

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
FH KN Mo o BT H T AL 2 R A B B EACHM KT A LIRS 09, H R TR R PRF T LR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR R PR 300 H5A AR T R RIRA ZHORAE R AT ARG BAT AR B AR
KoL b B AER G EIRT AR AE R AT I ST 4R S A8 B RARE 500 45 3o

2025454 3R KBARE 3



R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
A& FLREAERERA G TREFERED AN SQIMEF; 2) PREFEREDH
PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

RIREN AT L, BEHEAER. BTSN, RMEHTFETBGLERAEEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
R A PR B) AL T B R BR8] (R “HFAREFRER) 69HAR, RFARIT. EMBH AR
RIEMIRFARIT o

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BFE B MERAURBRE E, RERHN AN A B E R ESGAMIL AR L LB
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i SAEATH R T H o RRE 0B T AR IEAT A F X, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
M RBRIFRED], AR ERREQIERSNTRTREFRERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
Wil R ATIFAEIEE KRS0 69848, WA 7 k. PREFREARRTAALEC 5L
RERTAHIT—BAARRLRGIRE, A TRERE ARENETR QLT R%E. A
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,
RARE AT A TA . & L AE N T IR, R RAEFTIRAE, TR £ 2, B4R ATl 4m
ARERHBRILT . FE, 2T RS EURARIEAETHR T AR LR TETARNF L. &
FRE T REAE A 18] T AAA R 09 323

iF 42 69 & IS RE A ALAE 5k & LAY 48 T RARIE, AL TR AR AR R S ok & LA A AT 9 R RS
ORI, RIS ARG TH . & L AT R R R BRIEFR 0 AT IT £ KRS A7 8 8 3B 69 F)ir,
TRIES R 5o ARE T B AGEARE BRI LA MA& . MR T8 h AL EA ST 3%,

Ao ATRANEZS T, ThELERTABTH ALEL. R, B TREA XL

AR RIS TR LA ARG AREF L ERT RGBT ARG TRALESET.

Yo BRI, BT AT T RORZ AT, 45K £ AME T R AETIER, FRIE T4
KEF R E R

AR B FRIE R R A A TR 8] B I By B R IR SRR A o R 8 — I A,

W4 B FRIEF R A TR 8]
¥ E L&H R

IR 3% 200 5

F AR KR 39 #

Wi 4% 200121

%, 3% (8621) 6860 4866

1% £.: (8621) 5888 3554

AR RFEAA :
W4 B PR LA TR 8]

HBRRE—F

LK SN iy 3

%, 7%:(852) 3988 6333

E QR Sl A

% H [ iE 10 44 & P 3E4T: 10800 8521065
tE®4Z 21 4 E P EHAT: 10800 1521065
A E P iR 4T: 800 852 3392

1% £.:(852) 2147 9513

W 4R B FRIEH A PR 8]
HBLAE—F
AR KB =

¥ %:(852) 3988 6333

1% $:(852) 2147 9513

VAR E FRIZRLA TR S b R AR AL
& AT G IR K

&b K #7110 5 8 &

¥R %4:100032

%% (8610) 8326 2000

% £i: (8610) 8326 2291

¥ 4R B R (3£ B ) A R &)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% A (4420) 3651 8877

¥ 4R B R (£ B ) A R 8)
£ EmyT £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

%451 (1) 212 259 0888

# 4 (1) 212 259 0889

¥ 4% B B (3 A3 ) A PR 8]
A MRS 1993030467
Ak B 1F A 585

W [ 44T K JE 79 #:(049908)

W35 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




