688025.SH

s
SN
FBAER: EAN
T IHH AR TP 136.46
MIRIPR R T KT

H

s
2
S
&

LiEsRAE

(%) A% 1 3 12
EH AR AR AA
3¢ 1916 535 178.0 3163
Aast b4z 4% 1738 46.7 1630 280.8
KT (F7) 95.05
AR (BF) 95.05
EAIE (ART BT 12,970.44
3SAABHRLR (ARF BF) 247.24
IZRA
#i8 R 20.89%

HAPR M : )]s, Wind, #RIER
X 2025 £ 8 K 28 HALTFH 4 #r A

Pk

(AREH) 20241111
(AE4) 20231113
(ARE45) 20221111

4R B FRIE R ALY A TR 8]
AEIER BT FOLFTHA

PAMRIEE: BRRSE

IERDHIT: AR

(8621)20328512

bo.tao@bocichina.com

PE AR H b S-9E 5 %5 . S1300520060002

ERGHAIF: B4

(8621)20328513

hongsheng.cao@baocichina.com

IERI F 1k FEH %5 . $1300523070002

202548 A 29 H

N Rk

Q2 LA K, FTH Ty F ot

B NAR 2025 ¥ 4R, 2025 S EFFN G EREIL 881 1L, FrbiEK 48.34%,
FIVIEA AT 0.95 12, Rk 73.84%; 25 E % E, 2025 5% F N3 5,
#5381, FlH3EK 50.15%, LAMIaf4F1H 059 2T, FEK 107.76%.
NEEHEN MOPA BABAAL L, HFRARMIBRELETRBIEEEFLTE
ARBEI R P, ARMAETHERORIBR AEHFRKZE, BELH ZTARK,

P& 2in ToE

SHETFHRBREEREFTHELE, 2k, 2025 F ¥ F 0\ F LR8I0
8.81 27T, FH3gK 48.34%, 5334 F114 0.95 {eT, FlriEK 73.84%, db4hs
Mgk, BABHT®, AR A LA T he T A % B0 B AR E AL 2
MNB BB K, EEF IR 4.60 L, Rk 4141%; ¥4 7@, 2025
HFLEFFL P FIAEARRAESN LR E TR ATIIL, SR EEHRESL SRR
LM N E 34 Bl % K 55.32%.

B EBAEHEREERE, FREEMRT. BAR A T &, 2025 5 LFFN G HRE
%K 30.44%, FIL T4 0.99pct, 4 #1% A4 10.56%, FIrL3gK 1.97pct, HA4k4: 4
BAKFE, BAEFTG, LEXENGHEITHEITRIMSHRAELHNA
7.23%I07.73%/9.94%/-0.36%, R kb-0.28pct/-0.64pct/-2.61pct/-0.39pct, 5 4k A 1A 3% Al &
% 24.54%, R TIE 3.92pct, 4RILT N8 RAFEGF A EIERE S .

B SRR R, ARRKTH. A S1EH E R MOPA ML B 4Tk 4 b, 454 BH“1L
BABABS, AEPREZAE B A SR, FAESREFGRE LR
BEXHIEET R RRA%, RETIEREE AR, SOLEF &, 288 AT 8bREZ A
A T RO RFE P MEITE, Bt SOLRE R R RSO B R R A
W BB T FRRES T @, FHAEBRRBEAENIZE, $7—KEy VCSEL #
WAMIE %, R4 8 2 TI0 5 B HUR M I T8 4. MLCC &3l 2 4L
SRA R R B, EAEBGLERAR, BHBES, ZHE. AIERS
WegrE B E K, ANEHEET MPO LA ERE. AHFHEIET (FAU) ¥ 755,

it

B ARIEN ) FSFIRE L, RATAEN 3] 2025-2026 F B A UM, FHTHE 2027 SF B A TN,
#it 2025-2027 452 A df N 18.11/23.13/27.57 1. %, 52 B3 &4 F1id 1.99/2.59/3.26
fe 7., EPS % 2.10/2.73/3.43 &, % ATAZH 3 & PE # 65.0/50.1/39.8 4%, /84 A B R
MOPA # b B Aok, TS5 R RMT 46 R ML R EEE R LT FHBRG LA, £
REE THE RGBT HER, AR FRKTE, £HTATHR,

AR Y8

B THERIRRTAL; RN KRR KGR E; 37 %) TARAMGRNE; TF
B 64 R e o

BEHE

f4H: 12A318 2023 2024  2025E  2026E  2027E

FEBNART BF) 1,226 1,454 1,811 2,313 2,757

3K E (%) 45 18.6 24.6 27.7 19.2

EBITDA(A KT B7) 138 131 273 351 416

A AAAR T B ) 107 133 199 259 326

3K £ (%) 40.1 235 50.4 29.9 25.6

RAEAFFLLE(ART) 1.13 1.40 2.10 2.73 3.43

JR TR MR AR S (AR 2.24 2.72 /

% (%) (6.3) 0.2 /

B E(1%) 120.8 97.8 65.0 50.1 39.8

T E (1) 6.7 6.4 6.0 5.5 5.0

EV/EBITDA(4%) 61.7 32.7 46.6 36.2 30.0

AR (AR ) 0.4 0.4 0.6 0.8 1.0

% 8 % (%) 0.4 0.9 0.5 0.6 0.8

Vi3 T

o FRAE R TN



@ 4R EH

ARl FFRMFHEX

ART, BH) 2024 S b 55 2025 5 k¥ 5 R ¥4 (%)
EDIZ I ON 593.63 880.61 48.34
R, 353.64 533.30 50.80
7 b4 B Am 5.81 8.63 48.39
EHEER 49.68 68.05 36.99
HER R 4456 63.63 42.80
B kA3 57.82 106.10 83.50
W RAL (22.94) (33.70) /
%% A 0.16 (3.16) (2,074.43)
ELg & 10.41 10.16 (2.37)
21V PN 0.00 0.00 /
B & 1.32 1.55 17.82
RGP 56.51 104.55 85.03
PR AFAL 5.53 1157 109.31
VR A BE (3.79) (2.22) /
)2 8 T F N 8] 84 4 A 54.77 95.21 73.84
AR F RO 5 () 0.58 1.00 72.41
£ F (%) 40.43 39.44 (0.99 A~ & 2 &)
%A & (%) 8.59 10.56 1.97 a5k
HAHFR: T, FHRIEL
B2 —FEMHHZ
AR, BH) 2024 =% F 2025 =% F ¥ (%)
ESIZ N 337.89 537.74 59.15
R, 202.03 318.99 57.89
7 b A4 B Am 3.82 3.85 0.92
E12 %A 26.92 40.56 50.64
e A 26.02 41.27 58.61
=12 IRE| 29.36 65.08 121.62
# 7 BA (13.06) (21.29) /
W 4% R (0.40) 0.92 /
FFANHE 4.62 5.52 19.41
QRPN 0.00 0.00 /
ERS R 0.95 1.11 16.33
RGPS 28.41 63.88 124.83
PR AFA% 2.88 6.99 142.37
VAR B S (2.95) (2.27) /
13 & T # N 8] 6 % A 28.48 59.16 107.76
AR AR (L) 0.30 0.62 107.76
25 % (%) 40.21 40.68 0.47 A& 4 5
% F & (%) 7.55 10.58 3.02 NE 55
HHER: T, FHRIEL

202548 A 29 H A E 4



@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
Bk BN 1226 1454 1,811 2,313 2,757 4A)iE 104 124 206 267 336
R BLIN 1226 1454 1,811 2,313 2,757 AriE R4 71 75 93 103 95
7 kR A 722 906 1,100 1,405 1668 FEKLEH 55 (80) (113)  (208) (65)
B LA AR e 10 13 15 20 24 A 3 (40) (8) (29) (19)
HEER 96 113 136 171 199 BEEHALR 234 78 178 134 348
ERE A 104 123 145 183 215 FARLH (86) (92) (110 (80) (70)
RS 156 168 181 231 276 #ELTH (54) 1 0 0 0
%% A ) (15) 8) (3) 4) #Hte 10 18 17 18 19
Hplk s 35 28 20 20 20 BEEHALR (131) (73) (93) (62) (51)
FEBALB K (65) (69) (50) (50) (50) 4RATHE K (45) 8 164 164 (74)
15 FRAEAR % (6) @) (5) (5) (5) MERERF 6 (74) (60) (78) (98)
F AL EME 1) 7 2 3 4 i 31 (31) 28 7 9
NAMIEE Al E 1 8 0 0 0 HEFHALR (8) 97) 133 79  (163)
BAH M E 17 17 15 15 15 % ALK 95 (91) 218 151 133
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 120 130 224 288 364
kSN 0 0 0 0 0 MFAE
Bk 3 2 2 2 2 H4#H: 12A31H 2023 2024 2025E 2026E 2027E
F) 8 B AR 118 128 222 286 362 AKEESH
P A3 A%, 14 4 17 19 26 B AN K F (%) 45 186 246 277 192
R 104 124 206 267 336 kA K E (%) 50.2 82 721 287 262
R AR A 3) 9) 6 8 10 JBETENSFFIBEREY 40.1 235 50.4 29.9 25.6
V2% A 107 133 199 259 326 EALATHIIEE K E (%) 1555 (15.8) 221.3 383 296
EBITDA 138 131 273 351 416 &ALITIE AT A K & (%) 589 (52) 1089 28.8 18.6
EPS(R #7 it A 4%, ) 1.13 140 210 273 343  EPS(RALARET)EKE(%) 40.1 235 504 299 256
AT 2T, P BRGER T WAL A

BALAT A8 & (%) 5.4 38 9.9 10.7 11.6
TEAIREART BF) % A5 % (%) 98 90 124 125 132
SF4H: 124310 2023 2024 2025E 2026E 2027E EA|FE (%) 411 377 393 392 395
AT E 1,746 1,881 2406 3,013 3,218 Y34 A1iEHE (%) 8.8 9.1 11.0 11.2 11.8
Uil 411 325 543 694 827 ROE(%) 5.5 6.5 9.2 11.0 12.6
R 368 507 550 735 643 ROIC(%) 28 25 6.8 83 100
Rl 23 66 93 108 136 140 42ffRe A
Vo 659 696 923 1,107 1,257 K~ ffhE 0.2 0.3 0.3 0.4 0.4
AT AR 9 10 13 16 19 # ffmaEit 0.1) (1) (1) (1) (0.2
&R &~ 4 7 5 11 8 AFE 32 2.8 23 21 23
HARRF T~ 228 243 264 314 325 #iEfeh
kAT~ 802 874 875 860 830 EFAHE 0.5 0.5 0.6 0.6 0.7
KB F 174 206 206 206 206 HMTKH A E 33 33 34 36 4.0
AR 365 351 361 353 339 mATRKIK A E 6.2 55 5.6 5.9 5.9
PR 91 93 96 100 104 %A%
HA K 172 225 212 201 181 B ME%) 7.9 7.8 75 7.4 7.2
¥ = At 2548 2756 3281 3872 4,049 E%AE%) 85 8.4 8.0 7.9 78
A Rk 549 674 1,026 1413 1387 A% AE(%) 12.7 115 10.0 10.0 10.0
KA 30 30 168 316 278 W% 9% A& (%) 0.1) (0 (04) (0.1) (0.1)
AT IR 211 322 320 461 466 HFREABAR(T)
HEAR B AR 308 322 538 635 643 AL S (R ATHEE) 11 1.4 2.1 2.7 34
R AR 41 44 71 87 51 HRREENERRAHEE) 25 0.8 1.9 1.4 37
K4 5 13 40 56 20 HMRE I (RAT R 205 214 229 248 272
ALK R A 36 31 31 31 31 HMEALE 0.4 0.4 0.6 0.8 1.0
ki E- s 590 718 1,097 1,499 1438 fE{HrtE
N 95 95 95 95 95  P/E(F ##i ) 1208 978 650 501  39.8
IR F A 13 3 10 18 28 P/B(R ##7%) 6.7 6.4 6.0 55 5.0
V3 & B 8] LA AR 1,945 2035 2174 2355 2583 EV/EBITDA 61.7 327 466 362 300
R AR R AR B A 2548 2756 3281 3,872 4,049 WHKIAMLK () 554 1652 728 969  37.3
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
20258 A 29 H AER 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 KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT 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

k. 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
A S w2 §

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

¥ B Wt S M E KR 6-12 S A MAZARK B 454 10%-20%;

oo b otk SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10% 4] ;
B H TR S M R KRR 6-12 AN A AR AR RS sk e £ 10% A L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 A R IR T R ARG

P M TR AT LA RAE KR 6-12 N A AR ALK B R OR I R
BT KT HUTiZAT kAR A Ak 6-12 M A RIS T AR EAR A

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .

202548 4 29 B AEA4F 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 & 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
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 .

RIBEASREE L, AR R BTN, RFETAAATR 6 H R 4E L
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

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
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.

RAF AR P B 8 R R AL AR A b AR FRAE BT PR AN 8) B E K 5 IF A AR5
T 6 R RIUE KA E), ALIE S AR 0K AT S P 4R E R I 94T R R AL F
BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 5] SARAE o 1] F R A2 3 SAR 3 AR o BUR AN AR i 2 H B . A ARS1R R
WL K ST IP AR S AR AR AL, AR ST . PRERERAR TAALEE A
RAFER AR —BAA TR 0S4 THARE ARA &R R 0K %, A
BB, KR PRI E R A A E B R 40 23

ARETREELCAEGN IR REE S TARETRIRITREGERD RS A
VASM G R, PARERRE AR A EA F Mk, AR CAIG AR {fr. RALIE M hE RAR
PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
HBH, E R 20 P E R R AR S AT . T8 T AR AR R UK s R 5k 69 RS
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
ABETHMBRIER . FHE 2 IS ENSAAEAETIT AR ERN T B TARNFL, &
A& TBEAE A 18T ALAILT 0 Lo

3T A 89 R IR A AL HF SR R LAY 35 7 SBRIE, AL TR B AR R SR sk & LA A AT o SR
TR, AREFTRG TR, &L AT R & R RIE R AT AR AT B 26 R b,
TR P AIRE T RIEA R LR T LGOMAE ., IMEARMNT i L LA 3T %,

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 KB :
4R B FRAT A TR 8]

FRERE—F
PR R =
#,7%:(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 &
GREEI Wi R

% % kK 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)
(EALT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B BR (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




