2026 %4 A 15 H

688208.SH

<2’
KA — —
iR EA A2 AR AR, AL B FE R T TE IR

T IZMAE AR T 35.64 BB KA 2025 FE4R. 2025 £, NS EAFIK 48.33 L, Bl
W38T KT 22.9%; EHEA 9.36 12T, B 46.0%; F=3EV2H4F) 869 1., R
G 60.7%, 23] “EAF+HRAHRS” HLEXNTHER G RN C2EFI

B, FHEN G TATL,

& a2 §:0F 34

B 25Q4 kHRIKHE, F AL BEHEIR, 2025Q4 23] AE MK 1336 12T, F
3 185%, IFRILIEK 16.1%: VFEAA] 202 fet, B K 103.2%, FRLTF R
20.0%. ZAVfEH 7@, 2025 S8 £A1FEH 56.07%, B 0.76pct; Jad4FlES
19.37%, R ¥ 3.07pct. H1A % A 5 @, 2025 S50 S 4KE IR T R ES A A
11.899%/8.199%/16.03%, [ kb %+ %1 % 59-2.33/-0.04/-0.14pct. 2025 4/ 5) % A 4= 41 48
R IIR, b, BMAABK TRt — 53 F T N4, 2025 F 4 8] % = AL
%) Fof FRAEI K AT 051107, HRAR K AL & 56.25%. A A S @, 20254
NEBEANAERN 596104, B 20.32%. 2546 %%&, 2025 45/ 3] db 25 52 L bk
WK, R ARAE AT A R

B EAARAENBLEERETBR. 2ki A, 2025 F0a) ESAELRELTIK
29.80 12, B 1583%. H ¥, AELLHH ZHEALAN 1392 2T, R

(%) A% 1 3 12 9.8%; TPMS % 7| = &2 Ik A 10.07 1274, F3E 42.7%; ADAS AR = 52 I

LiEsR A

A AR AR AA 38L AL, R 24%. % A]4ARMA £ML BT LESF LS B 7 Riek 4481, L
pron A1) 4 N FHARERAE LT ERAHAEBRAEG R ERGRBEHRAE, £LE, RNF
L O G D AT, @A BRA R A PR, SMARE KRR B £
ABT _EIELEAY 42) 64 (57) (21.8) HNEFESIE, EBEREUELMERER, WL, 2HEMEL R RLRFE

RAALLES TPMS WEE A RE Lo AN DR E— R £ IR Rk 7
R (8 7) 67018 o g R ELHRIA, HLA Al L SHEEAE KBS . 2025 54 5 i85 A b
ETEL(ART B7) 23,885.34 AR 4RI 1242 12T, R 43.8%; £A1FH 41.08%, Rl 3.94pct. 4 kAT
3INABAXHH(ARD ) 362.40 RBRAESEENHEEARAFTLEACIT LY KRG G RIS ), A8 EZEE K
iem# Ao, PE, £E, RAFETAREEESSALBR, A LELTLRY
£ . THERRE, #2024 FHESMBNGTH, HAHBRCERKATERKOEITEL
L S YR T RRAET B 2024 FMNGH, AN RAEFWRE LA MA T ERE
FHRd 2gaS Wi, PR U 582t BUE 2200, £ PG 0%, 5 £ AL Aot A Agen
. o A 3 P KI b21tt, R 22.9%, | AR 0. mEA, S PEEYH gent
b(2026‘¢4/‘714 H}/t;ﬁ_ﬁ//\ﬁ’tf/ﬁ Hﬁ%ﬁﬁﬁéi:*%ﬁi}%&'&zﬁﬁo
i

B 2025 o kg RA kR, ASEARELFTHERATER, HRBAESL
EERIBAFEACLSFERIEK, LA Al B L5 RIEH)HE KNG E L)
A, N CRBHBRAHRST LB XN THER S AR LFHRIE, &0
Jokg EIRZ AR, T 2026-2028 S 80k N 59.2/69.9/80.6 1L T, V3 # % F
10.7/14.0/17.4 ¢ %, EPS1.60/2.08/2.59 7., PE22.3/17.1/13.8 4%, #E# /N 3] FEAIFLK,

R E e 2 A%

B BARRRRATAL, HEHERE, Al LS 2R TR AL,

BRHE

##R:1243148 2024 2025 2026E  2027E  2028E

FERANARD BF) 3932 4,833 5920 6,992 8,055
W 4 B FRIE R IR A TR 8) R E%) 20.9 22.9 225 18.1 152
EHIEFBRT LA L FFH EBITDA(AR. i & %) 696 1,088 1413 1,827 2251
. - . Ja £ % FlEA(A R T B ) 641 936 1,073 1,397 1,735
A HAARSE 5% E(%) 257.6 46.0 14.7 30.2 242
EHFRPWITF: BEE AT A A A (AR T 0.96 1.40 1.60 2.08 2.59
(8610166229321 TR S TR 5 M 5 (AR ) 1.58 1.95
sirui.yang@bocichina.com PR (%) 1.3 6.7
IERBITEWLSIER BT S1300518090001 55 7 % (42 373 255 223 171 13.8

() 6.7 6.2 5.8 5.4 5.0
IERDAHTIT: AR EV/EBITDA(#) 26.4 24.0 17.6 13.6 10.7
jingwen.zheng@bocichina.com B S(ART) 0.9 1.1 12 1.6 2.0
PER B EH L SIEB S S1300525010001 e (%) 23 29 35 4.5 56

FAHRB: 2204, PRIERTM



@ 4R EH

WBEAR T 57)

AERER(AA TP 77)

fF40: 120318 2024 2025 2026E 2027E 2028E 4 RH: 12A318° 2024 2025 2026E 2027E 2028E
L3 SN 3,932 4,833 5920 6992 8,055 441 560 800 1,107 1440 1,789
R BIIN 3,932 4,833 5920 6,992 8,055 ArIEHEAL 178 200 205 210 215
7 kR A 1,757 2,123 2,693 3,159 3,605 FiEHALLH 140 (603) 143 (607) 127
B LA AR e 22 25 31 37 42 e (130) 108 (108) 14 (48)
WERA 559 575 661 747 829 BEEHNALR 748 596 1,347 1,058 2,082
&8 3 A 324 396 428 457 483 FAXLHE (150)  (132) (28) (29) (30)
R % 636 775 865 951 1,038 #FLF (40) 46 (10) (10) (10)
%% A 22 (16) 44 48 44tk (15) 10 73 73 73
HEHlLE 72 81 80 80 80 BEFHALR (206) (76) 35 34 33
FFBALB K 93) (18) (15) (10) (10) 447 H#% 0 0 210 449  (295)
15 FRAEAR % (23) (33) (20) (15) (13) MERERR (333)  (928)  (830) (1,080) (1,342)
TR EME (0) (0) 0) (0) 0) Htb 4 257 (76) (32) (52)
NAMIEE I E ) ®) 0 0 0 BFEHALRK (329) (671) (696)  (663) (1,690)
BAH M E 89 74 74 74 74 HAER 213 (151) 686 429 425
LIk & 0 0 0 0 0 FFHAR: 2, PHRIEEAA
2 kA3 648 1,057 1317 1,722 2,144
EL T NI IN 3 25 25 25 25 M HF AR
Bk sh & 14 3 1 1 1 #4R8:12A318 2024 2025 2026E 2027E 2028E
LIREP:8 637 1,079 1,341 1,745 2,168 mKfEH
gt Eia 77 189 234 305 379 BN K E%) 209 229 225 18.1 152
A 560 890 1,107 1,440 1,789 &AM K F(%) 542 63.0 246 307 246
Y HME A RE 81) (45) 33 43 54 V3B TENAFIERED) 2576 460 147 302 242
JEEsE AR 641 936 1,073 1397 1,735 &ALATAIIEAE K (%) 404 715 359 338 259
EBITDA 696 1,088 1,413 1,827 2251 EHITEETFIIEE K (%) 332 564 298 293 232
EPS(F& # i A4, 7T) 0.96 140 160 208 259 EPSGEATALAIER)EK (%) 257.6 460 147 302 242
FHFT: 2N G2, P RGER TN KA

BALAT A1 E (%) 13.2 18.4 20.4 23.1 253
FERFEANRT 57) % b 18 5 (%) 165 219 222 246 266
F4H: 12A318 2024 2025 2026E 2027E  2028E E£A1FE(%) 553 56.1 545 548 552
RAF > 4245 4955 5960 7,149 7,895 34 A1EE%) 16.3 19.4 18.1 200 215
MR F W 1,829 1,682 2368 2797 3,222 ROE(%) 180 242 261 315 36.0
PR3 867 1,138 1,165 1,554 1,578 ROIC(%) 11.0 142 204 251 33.5
SR &= 5 3 7 5 9 fEtkEeS
A 1,151 1,668 1,908 2288 2,500 %= AfkE 0.5 0.5 0.5 0.5 0.5
TRAT IR 3K 94 93 144 134 183 % Rtk 02)  (0.1) (02) (02) (0.3)
BRI 0 0 0 0 0 AEFHFE 32 3.0 2.7 25 26
HA R F - 299 372 369 372 403 FiERE )
R F = 2,063 2304 2,121 1,957 1,779 BFFRAEEE 0.7 0.7 0.8 0.8 0.9
K 54 5 15 25 35 RAKIRFH AR 5.0 48 5.1 5.1 5.1
B 3 = 1,250 1,219 1,082 946 810 ATTKAJE 45 15.1 14.0 13.5 13.6 13.8
ER i 129 177 168 147 117 %A%
H AR IF 630 902 855 839 816 A& ME(%) 14.2 11.9 11.2 10.7 10.3
et aay 6,308 7,259 8,081 9,107 9,674 ‘&I A FE(%) 8.2 8.2 72 6.5 6.0
R R R 1,337 1,627 2235 2842 2988 FREAE®%) 16.2 16.0 14.6 13.6 12.9
H3 A 0 0 165 609 312 W E % AE%) 0.6  (0.3) 0.7 0.7 0.6
R AT K 2K 317 372 502 524 647  EREIGHR(L)
AR A AR 1,020 1,254 1,568 1,709 2,029 AR H (KR 1.0 1.4 1.6 2.1 26
k1 KNy 1,548 1,942 1,879 1,938 1913 AL TNLA(RITHEE) 1.1 0.9 2.0 1.6 3.1
KHA#E 3K 0 0 45 50 52 BT (RATRET) 53 5.8 6.1 6.6 72
H A K A R A 1,548 1,942 1,834 1,888 1,861 HAEALE 0.9 1.1 1.2 1.6 2.0
A ARAHT 2,885 3,569 4,114 4,780 4,900 AiE{ibE
AR 452 670 670 670 670 P/E(RAT#EE) 373 255 223 17.1 13.8
U & 358 (135)  (180)  (147)  (104) (50) P/B(R##i#) 6.7 6.2 5.8 54 5.0
PEV- AN E S & 3,558 3,870 4,113 4430 4823 EV/EBITDA 264 240 17.6 13.6 10.7
AR ARE R AR B A 6,308 7,259 8,081 9,107 9,674 MA/MEAE) 32.0 401 177 226 115
AR 224, P RIER TN TR : 2hal s, P HRIERFN
2026 F4 A 15 H HaB 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
FH KN 2o BT H T ARG N RBARA B R IACHA AT AR LIRE G, F R EAE R PTRA G LIRS,
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
I S wi §

EOAN: Htima S I AR AR 6-12 AN A M ABARIL 45 8 20% A L

¥OH: Tt S MM AR R 6-12 4N A MABARS A 45 50 10%-20%;

oo T E A SRR AR 6-12 AN A A AR R A R 45 20T A ke 72 -10%-10% 1] ;
B B A S M E AR 6-12 4N A R ket AR S ok ke £ 10% A L

AF PR BAFRRLZGFTHIEAERE, Kb E MG RT TR

FRZFIRL:

BT R HUTIRAT LARRAE AR 6-12 AN A R IR T AR ARG

bk FTZAT R AR AR 6-12 AN A R ILAE A 5 A R I R

BT R MUHiZAT LR ARK 6-12 NA A RIS T AR

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FRTHEEIEHHA PR 300 8 HZMTHEAERBRIZMARIEREMET I, FETHLEEHKIEEAEHK
RlEed P ELLIH; ERTHLELEY AL FZE5EKRAFE 500 455

2026 4 A 1518 A 3



RAle R T AR5 R
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ARERFGHREF OIE: 1) A4, &%, QFIl. QDI 5564 A5 LML A4 AR,
B &H W A2 B A IERE A 09 F 4R B FRE R AU A TR S L E 7 2) PR ERIERED A
R 8 09 IE KT IR 4 A BN, E T AFE R ARS. FRERIEFRLD A R 5] 693
F AL TR IR S ) BAPT RE VA R AR 4 A ml, O AE AR BB ) IR 5 333 % o, AR AR
AT ALK BT PR 5498 F o

AR B FRIE R I A TR 8] R MEAT 7 X R R E m ik Bk 42 & P ob e SN AR P 3R
AR PREFREFD A RN S GAANE P AT RERB AL, TARE
BARBIRAT A LR B RT AR FRSFEFT AR TR, RaAFd 2T *
oo WARE IREF AL A RN 8] RRAZ gy b = & 04T AL AR %

ARENERER L, AL R ., BTERMMA, TFHTAEAT B 6 AR EE
A4, RERFERILIRELIRIDNEFETEREA, SERBELIFRIPNELE.
Jo K LA AR A AL B PR K0, PR EFRIERILD A R 8] 45 B R IR 4 A3 5,
8RR KRR F AT, TR RSN AT AR, IRSARITAARITH AN F 4R E IR
TEFAT A PR 5] A B A AIRNE) (AR “PRBERER) S9WAR. SR, EM
BARSREMIR 44700

ARER L BGETEE, HBRRABRRARBLETHLAEZR, FHAFEILATHA
T B A M HRILRAARE R, TR A RN BB R K RINWIEF KK € 2w
ZARG BRI, TRMBRAEATE A SAREG R, F 4R B FRIEFRID A TR 3] e
BRAIRE T RAM I = S & ST T A AIE G A SR AT AR 25T 2
B, BTAREEAEE ARERAAFREFRERGE P . 8 TACR] R 38 AREEK
M FAEATIRE AR Z T = R Z AT, IR T ZebhE b, QI5E T HHKETE
8 W SR IR EAF A E B F R T AR R B 49 & L

RAE AR P A A9 KR B SR A AR B TR IE R AL A R 8] R AE AR A7 0T AR ARAE
TR RBRPIFRLED], 125 RKREGIERSTITRPRBIRERGETRAALEF.
BE. RIREREMAAN (BIEELRIET) ATRRRIE MG EHER T EN, Rk
BN LR A2 AN, PALE FRE BT AR R AR5 B A RS 6944 @ 5] 28
MK QAT RIRETE P AT A0 RITIL 8913 & RE WA EAE, TS AT
TAEAEAT B 7= B T 69 B B R ARAE. BT R E AR 3 AR S IR AN A B 2 H 0, A
AR RAE R AT ITAIE S ARE 069548, LMA S k. PRERER KRR T A
AT 5 ABERBERHR—BRAT RB L IRE, A TRARE KREWERE
BRR . ARAERER, KBEPRONEFTIREPREREARR 9L,

AL THRMELC R0 RBREE, HTARETRIAINPREFREDLS R
ST, PREFRERAFAAE LR, LR CHAGNE R o 44K it
RABRERE (OIEEEIPREGERD RSB RABB ) R, iERh TR TH
TR AFE, EER LW BT R ARSIy 8] T AR AR 03X 2 B 56 69 K%,

AMEFTBE A, FRAHEME T IR, THRAEATRIE, TR 2%, HARTE
S RARERM RIS FE. 27 RS E BN RRIEAEATIRE Rk AT B TA S
Mo AIETREBAE A E T RRAILT 62,

AR R LT A ALY R R TR A T BRIE, AT R R R A LA AT 9
B R AR AT R LR TN R R A DGE KA TR A A A 5 8 E 8 5

B, TRE R K. ARSI RILAREL T LGN, MMELAORNT A 2L EA KT %,
HORATRIACELEN, TREBERTARTHAEEE. BIF, B TREH XKL
FEMAER RN TEEZ LU HERE, RRETOLRT RGBT RIRS TRALES
[ TFo 4o LATE, B TFMAMBEEMTRTHRLZA, OFELEARESRGEMTIER, T
RIB T AR TR 69 FE R

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 &)
b E L&A

AR %5 200 5

AR KR 39 #

HR %% 200121

#,3E: (8621) 6860 4866

£ H: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FREAE—F
P KB =&
W i%:(852) 3988 6333
Rl AR R E

FE M@ 10 5T E P F4K4T: 10800 8521065
P EWAZ 21 B E P FILAT: 10800 1521065

A E FiFtkiT: 800 8523392
1% A.:(852) 2147 9513

¥ 4R B FRIEHR A [ F)
FALEE—F
FARLK R =+

%, 3£:(852) 3988 6333

1% A.:(852) 2147 9513

AR B FRAZAL R R 8] b K KR &
F B AL R T G X
¥k KA 110 5 8 &

Wl %5 :100032

@, 3%: (8610) 8326 2000

1% A (8610) 8326 2291

T4 ERGEE)A R F)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

W, 3% (4420) 3651 8888

1% A1 (4420) 3651 8877

¥ 4R B FR (£ E)A TR 4
£ EHaHT £ EKE 1045 5
7 Bryant Park 15

NY 10018

@3 (1) 212 259 0888

1% A2 (1) 212 259 0889

o 43 B BR (3 e 3R) A FRA 3]
EMHS 1993030467
Ao | I1FA 5

W B 4R AT KB 79 #:(049908)
W31 (65) 6692 6829 / 6534 5587
£ 2: (65) 6534 3996 / 6532 3371




