LR & imifﬁﬁ?%%&% o
300568.S7
2
3 5%
RiER: B

T HMAE AR T 15.05
MIPIPRZRT AT

R A A

(%) A% 1 3 12
EH AR AR AA
3¢ 613 32 267 330
AR ] AR A 284 41 66 137
KT (F7) 1,348.12
AR (BF) 1,220.10
EAIE (ART BT 20,289.27
3INABHAZEH (AR BF) 1,273.43
IZRA
T 7o 12.71%

HAPR M : )]s, Wind, #RIER
2025 F11 AT BALT O 4476

Pk

(ZRARY 20230821
(ZR#AY 20230507
(ZRMAY) 20221019

o 4 B AR A R A 6]
A HEFR BT T LF T
w ik Lk
ERPHITI: RAEAE

jiaxiong.wu@bocichina.com
IE AL e 45 %% . S1300523070001

WEH T T
yang.li@bocichina.com
PER T E b SE S %5 . S1300523080002

202511 A 118

JGARTT AL 15,057, BFIH L ESHE

NE) KA 2025 F=FR, WEZFREAREPFSHAE 114 120 A8 LEH
BHARE, MARBETLY L, NBANEEBE, BHZHIL,
& s A 0E 3

m 2025 RT=FE A% AE 114 1 N8 A 2025 £ =F, A=
ZEFSFEIEI 2958 1o, RliEK 13.53%; FA4AE 1.14 2L, R
o4 67.25%; 4edE)a 84 400E 0.16 12T, BT 94.06%. % =% %
E MBI 10.60 1270, BEHIEK 11.36%; V2844 0.14 2, BT
% 86.96%.

m [REEAT I EHE: BN S NS, TEMRIRAE 2024 FRH P B R
T4, 2025 5 EFF 0252 AN 30%M9 A& KRG, 2025 5 8 A
B FRART TR LA ST “RAE” , THRBENEHZ
t—F Lk, REAMBKE ST @, A5FERTLE R4EARBET KEA
BEB A A P TR ER AN ERS, AAETLGEESHELAYT
ALK ALR FEmfRAa FFHE, NIk ToBIRGSNMEART
PR, KA R E R ALEGE P RNME T X, Rk
A .

B FTABRACEHEABARTZFL, MEXESRGEEMN: BSCBEAMH
#or @, NS ARG H RN R INE A AL B AR R B b B T A Ae T ek
&5, AR AR T 2025 FA R B . AREFRE S @, N3
SHRFFRT msk B A AR L ASFRE., SILREA R EEA S RA K
IBEREFEAA, TATAZREFRFARSML2BAESE L, AH-TMN
BARAB LSRR, HRAMWABRSR LS, THELBEAL LY SRS
TR ARIE A, BT RFALABSE G ERMAE, #—FRIALLm
WA A, AT SRR kI w b E A,

A

B EANINE, EFEIGEHMN T, K15 3] 2025-2027 F 70 4 1%
J# A% E 0.11/0.37/0.46 T (R 2025-2027 SF# & AR 5 A
0.41/0.49/-7%.) , )77 & % 137.4/40.9/33.0 1&; %HHHITAR.

TR 2R

m BRAHHENAE B ALE S, FHARIAE S LBORRNATAM, HRAE
S ) RRTRE, MAESE AR, FLhEERKAEAFAM.

BRHE

f4H: 12A318 2023 2024  2025E  2026E  2027E
IBMUNART BA) 3,013 3,541 4,106 5,391 6,402
K E(%) 46 175 16.0 31.3 18.8
EBITDA(A KT B7) 1,134 1,146 1,068 1,868 2,238
VA& A ABART TH) 576 364 148 497 616
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